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Directors in Parliament, 178 

Egyptian Railways, ?3 

Exeter Teign Valley and Chagford Railway, 148 

Fishguard and Rosslare Railways and Harbours Bill, 
53, 65, 114, 148 : 

Fraserburgh and St. Conals Light Railway, 149 

Free Travel for Members of Parliament, 23 

Glasgow District Subway Bill. 857 

Glasgow and South Western Railway Bill, 52 

Great Central Railway Bill, 65 

Great Northern and City Ry. Bill—Withdrawal, 21 

Great Northern (Ireland) Railway, 114, 178 

Great Southern and Western and Waterford and 
Limerick Railways Amalgamation Bill, 857 

Great Western Railway Bills, 65 

Hull and Barnsley Railway Bill, 858 

Irish Mail Service. 178 

Khorat Railway Contract, 114 

Lancashire Derbyshire and East Coast Railway Bill, 
52.1 

Light Railways Act, 1806—Ttg Working. 67 

Lincoln and East Coast Railway and Dock Bill, 21 

Llanelly and Pontardulais Railway Bill, 52, 65 

ыш сиин and Dover—South Eastern Fusion, 
148, ! 

London Chatham and Dover Railway (1898) Bill, 21; 
ditto 1899 Bill, 858 

kondon and North Western Railway (Wales) Bill, 
65,1 

London and South Western Railway Bill, 52 

London Tilbury and Southend Railway Bill, 58 

Mersey Railway Bill, 114, 177, 216 

Metropolitan Ra ee Station, 66 

Midland Railway (West Riding Lines) Bill, 52 

Midland and South West Junction Railway Bill, 858 

National Defence—Railways for, 23 

Nicaragua Railways and Steamers, 22 

North British Railway Bill. 148 

North Eastern Railway Bill, 52, 114 

Notices for Bills—Session 1899, 667, 679; List of Plans 
Deposited, 737; Bills Deposited, 826 

Ofoten Bay Railway, 178 

Overcrowding on Railways, 66 

Private Bill Procedure (Scotland) Bill, 21, 52, 67, 148, 
250 

Private Bills of 1898 ~ Results of the Session, 259 

Railway and Canal Commission, 179 

Railway Rate Questions, 66 

Renfrew Docks Bill, 52 | 

Rhondda and Swansea Bay Railway Bill, 52 

Sheflield District Railway Rill, 52, 65, 113, 114 

South Eastern— Chatham Working Union, 148, 177; 
Text of thc Bill, 826 

Tenterden Railway Bill, 148 

Tralee and Dingle Light Railway, 113 


Tunnels— Employment in, 148 

Usk Valley Railway Bill, 52, 118 
Ventilatiou of Underground Railways, 116 
Volunteers— Transport of, 23 

West Metropolitan Railway Bill, 858 
Windsor and Ascot Railway Bill, 148 
Windsor Dock (Cardiff) Bill, 114, 177 
Workmen's Compensation, 217 

Workmen's Trains, 179, 217 


LAW INTELLIGENCE. 


Abusive Railway Passengers, 255* 

Arbroath Magistrates v. Caledonian and North 
British Railways, 104 

Baw:re» v. Great North-West Central Railway of 
* anada, 633 

Beira Junction Railway Debentures, 993 

Bicycles not Personal Luggage, 732, 760“ 

Briscoe v. London and North Western Railway, 181 

Britten v. Great Northern Railway, 732, 760* 

Bower v. North Eastern Railway, 104 

Caledonian Railway v. North british Railway, 69 

Caledonian Railway v. Paterson, 653 

Carriers’ Law, 27 

Cattle Transit by Railway, 472° 

Cheshire Lines Committee v. Spalding. 477° 

Compensation from Insurance Funds, 181 

Congreve and North Wales Railway Committee, 600* 

Forth Bridge Tolls, 637 

Gillett v. Metropolitan Railway, 828 

Great Central Railway v. Metropolitan Railway, 223, 


733, 76 

Great North of Scotland Railway v. North British and 
Forth-bridge Railways, 637 

Great North West Central Railway of Canada, 633 

Great Northern Railway v. Curtis, 695° 

Hastings v. North Eastern Railway, 70 

Henson v. Manchester South Junction and Altrincham 
Railway, 26 

Hood v. London and North Western Railway, 459 

Houlder Bros. v. Bowen. 636 

Huntingdon County Council v. Simpson, 142° 

Labelling of Railway Carriages, 181 

Lagunas v. Pekin Syndicate, 56° 

Lancashire and Yorkshire Railway v. Fairclough, 255° 

Level Crossings at Atherstone, 628, 668 

Lewisham Board of Works v, London Brighton and 
South Coast Railway, 181 

London Brighton and South Coast Ry. v. Paice, 479* 

London and North Western and Great Western Joint 
en Committee v. Billington, 794 

London Tilbury and Southend Railway v. Great 
Eastern Railway, 682, 827 

Mason v. British Railway Carriage Metal Fittings 
Company, 825* 

Metropolitan Rallway v. M'George, 695* 

New Cape Central Railway Company, Limited, 718 

North and South Wales Bank v. Wrexham Mold and 
Connah's Quay Railway, 606 

Ouse Navigation, 142* 

Passenger Cord—Improper Use, 472* 

Passengers’ Luggage ou Tram Cars, 607 

Porters’ Duties, 26 

Railway Rate Questions, 68, 104 

Rebates for Terminal Services, 68 

Revelstoke v. Commissioners of Inland Revenue, 68 

Salt Union v. North Staffordshire Railway, 68 

Shaw v. London and North Western Railway, 459 

Smoke from Railway Engines, 181 

Stamping of Bonds, 68 

Tennant v. Caledonian and North British Rys., 861 

Tramways and Passengers’ Luggage, 607 

Tuohy v. Great Southern and Western Railway, 27 

Ure Navigation, 181 

Vickery v. Great Eastern Railway, 181 

Vyner v. North Eastern Railway, 181 

Warwickshire County Council v. London and North 
Western Railway, 628, 668 

Week-end Tickets, 695 

Whitwham v. Wrexham Mold and Connah's Quay 
Bavay 683 

Wiley v. North London Railway, 69 

Workmen’s Compensation, 459 

Wreford-Brown v. London and South Western, 492 

Wrexham Mold and Connah's Quay Railway, 606, 828 


NEW COMPANIES AND NEW 
188U ES. 

Atlantic and Lake Superior Railway Company, 256 

i Nagpur Railway 3 per Cent. Debentures, 156, 
182. 

Birmingham Railway Carriage and Wagon Company, 
Limited, 729* 

Bombay Baroda and Central India Railway 33 per 
Cent. Debentures, 564 

Bridgetown and St. Andrews Railway Co., Ltd.. 223 

British Chinese Railways Syndicate, Limited, 544 

British Columbia Electric Railway Company, Ltd., 713 

British Electric Traction Company 5 per Cent. Deben- 
ture Stock, 55 

Brompton and Piccadilly-circus Railway Co., 26, 55, 88 

Camborne Redruth and District Light Railways, 769 

Cauton Syndicate, Limited, 670 

Coburg Northumberland and Pacific Railway, 119 

Crystal Palace Light Railways and Tramways Syndi- 
cate, Limited, 713 

Delhi Umballa Kalka Railway, 119 

p aud 21e India Dock 3 per Cent. Debenture 

tock, 

Eastern Railway Construction Syndicate, Limited, 288 

Fraser's Railway Door Controller Syndicate, Ltd., 407 

Glasgow District Subway Railway 4 per Cent. Prefer- 
ence Shares, 353 

Great Indian Peninsula Railway 3 per Cent. Deben- 
tures, 151, 183 

Great Northern and City Railway Company, 151, 188 

Great S uthern and Western Railway New Ordinary 
Stock, 713, 729* 

Gwelo Railway Syndicate, Limited, 26 

Hamilton Motherwell and Wishaw Light Railways 
Company, Limited, 631* 


THE RAILWAY TIMES, JANUARY 7, 1899. 


111. 


Highland Railway 3 ре Cent. Preference Stock. 568° 

Himalaya Electric lway Company, Limited, 713 

Hull ша. ey Railway 3j per Cent. Preference 
Stock, 670 

Indian Midland Railway 3 per Cent. Debentures, 119 

Jura-Simplon Railway A per Cent Bonds, 353, 383 

Knott End Railway 1 pany, 536°, 544, 569° 

Kootenay Railway and Navigation Co., Limited, 224 

Lanarkshire and Dumbartonshire Railway New Ordi- 
nary Shares, 670 

London Chatham and Dover Railway S3.per Cent. 
Debenture Stock, 26 

Lough Corrib Steamboat Company, Limited, 88 

London Road Car Company 4 per Cent. Debenture 


Stock, 472 
London Steam Omnibus Company, Limited, 55, 88 
Merthyr Electric Traction and Lighting Co., Lim., 96 
Monorail Railway Company, Limited, 544 
National Light Railways Construction Syndicate, 
Limited, 601* 
North West Argentine Railway 4 per Cent. Prior Lien 
.Debentare Stock, 831 
Nottingham Wagon Company, Limited, 288 


Orpington Cudham and eld Light Railway Com- 
pany, Limited, 664°, 713 
Parla Kimedi and Ganjani District Light Railways 


Syndicate, Limited, 831 

Pekin Syndicate, Limited, 769 

Potteries Electric Traction Company Limited, 55, 670 

Railway Developments Company, Limited, 151 

Railway and General Ticket Printing Syndicate, 855* 

u^ and Prestatyn Light Railway Company, Limited, 

Santa Fé and Cordova Southern Extension Railway 6 
per cent. Debenture Stock, 789, 800 

Sir John Jackson, Limited, 288. 

Southern Pacific Railroad of California 5 per cent. 
Mo Bonds, 670, 713 

Vale of Glamorgan Railway New Ordinary Stock, 800 

White Pass and Yukon Railway 6 per cent. Deben- 
ture Stock, 182, 260° 

Yang-tae Corporation, Limited, 670 

Yorkshire Dales Railway, 26, 151, 224 


AMERICAN AND CANADIAN. 
uc um Great Southern—Annual Report and Meeting, 


Alleghany Valley—Annual Report, 54 

Atchison Topeka and Santa Fé, 181°, 352°, 477°, 578°, 
684°; Further Issue of Bonds, 83°; Annual Report, 
449, 475: San Francisco and Joaquin Valley, 525* 570, 
573°, 604°, 634°, 684°, 766°, 843°; Annual Meeting, 
570; Dividend, 814°; Steamshi Line, 814“ 
tlantic and Danville—Dividend, 250°; Annual Report, 


842 

Baltımore Belt Railroad, 180 

Baltimore and Ohio, 24°, 150°, 881“, 651, 634° ; Reorgani- 
sation, 83, 103, 260°, 289°, 322°, 381°, 450°, 477, 491, 651; 
New Control, 414°, 766°; Annual Report, 733; Pitte. 
burg and Western, 492°, 525°, 604°; Preferred Stock- 
holders’ Suit, 523°, 573° 

Baltimore and Ohio South Western, 149; Plan of 
Reorganisation, 813; Annual Report, 841 

Buffalo and Lake Huron Railway—Half-yearly Report 
apnd Meeting, 181*, 352* 

Calgary aud  Edmonton—Canadian 
Subsid y, 814* 

Canadian Pacific, 55°, 290°, 573°; Dividend, 221°; Rate 
War with Grand Trunk, 221°, 179, 260°, 320, 349, 492*, 
523, 640, 684, 796°; Crow's Nest Extension, 573° 

Canada Southern— Annual Report, 24; Dividend, 843° 

Central of New Jersey— Dividends, 55*, 477* 

Central Pacific, 260*, 452°; Meetings of London Stock- 
holders, 7, 63; Circulars, &c., from the Rival Com- 
mitteee, 23, 83, 180, 573°, 633, 734; Government Debt, 
54°, 83°, 351, 79%, 814°; Charges against Messrs, 
Speyer, ae Reorganisation, 604°, 814°; Annual 

port, 

Chesapeake and Ohio, 221*; Annual Report, 289 

Chicago and Alton—Dividend, 181°; Rumours of 
Absorption, 652°, 684°, 735°, 814° 

Chicago Burlington and Quincy, 573°, 604°, 796*, 843°; 
Dividends, 260*, 652°; Annual Report, 603 

Chicago Great Western, 150*, 181*, 221°, 260°, 766°, 
814*; Annual Report, 349; Statement for September 
Quarter, 573°; Dividend, 766° 

Chicago Junction Railways and Union Stockyards— 
Dividends, 414*, 796° 

Chicago Milwaukee and St. Paul, 380°; Dividends, 352° ; 
Annual Report, 413, 450* 

Chicago and North Western, 84*; Annual Report, 220; 
Dividend, 735°; New Bonds, 796* 

Chi Rock Island and Pacific—Additional Capital 
Stock, 84°; Dividends, 414°, 796° 

Chicago and Western Indiana, 53 

Chignecto Marine Transport Railway, 525° 

Cleveland Cincinnati Chicago and St. Louis, 25*, 260°, 
289°, 352°; Dividends, 351°, 735°; Annual Report, 412 

Colorado Midland, 796° 

Delaware and Hudson Canal, 604°; Dividend, 735° 

Denver and Rio Grande, 260, 604%, 652°; Refunding of 
Bonds, 103, 221°, 352°; Annual Report, 348; Official 
Circular, 350; Dividend, 814° 

Earnings in 1893—June Half-year, 149, 320, $22; 
September Quarter, 573° 

e—Annual Report, 440, 475; September Quarter, 634° 

Foreclosures and Receiverships, 103* 

Grand Trunk of Canada, 352°, 796°; Steamship Line, 
412; Monthly Revenue Statementa, 24. 322, 476, 603, 
734; Half-yearly Traffic Statement, 150°: Dividend 
Statement, 220; Half-yearly Report, 455; Half. 
yearly Meeting, 506; Central Vermont, 634°: Tele- 
graph Operators. 814°, 843°; Rate War with Canadian 

iflic, 221°. 260*, 320. 349, 492°, 523, 649, 684, 796° 

Great North West Central of Canada, 633 

Great Northern. 260, 64°; Collateral Trust Bonds, 24* ; 
Dividend, 492*; Annual Report, 570 

Hudson Bay Route to Manitoba, 842 

Illinois Central, 84°, 104°, 221°, 450°, 652°, 814*. Lake 
Front at Chicago, 54*; Dividend, 104°; Annual 


Government 


noone Commerce Commission (see Rate Ques- 

tions 

Joint Traffic Association (aee Rate Questions) 

Kansas City Pittsburg and Gulf, 104°, 514°; Statements 
by President, 379, 603; Chicago and Alton, 652°, 


684°, 7v6 

Klondyke, Yukon, Alaska, &c., 25°, 150°, 260°, 414°, 
491, 634°, 749 

Lake Shore and Michigan Southern—Statement for 
June Quarter, 290° ; Statement for September Quarter, 
652°; New Bonds, 684°; Dividend, 843° 

Lehigh Valley—September Quarter, 766° 

Long Island —Annual Report. 400 


Louisville and Nashville, 104*, 381°; Wages, 25*, 54°; 
Statement by Mr. Belmont, 83; Annual rt, 524; 
Nashville Chattanooga and St. Louis, 652°; Reduction 


of Wages, 814° 

Manitoba and North Western, 634; Meeting. 651 

Memphis and Charleston—Annual Report, 321 

Mexican Central, 477°, 603; Half-yearly Report, 380 

Minneapolis and St. Louis, 814°; Dividends, 24°; Annual 
Report, 572 

Missouri Kansas and Texas—Annual Report, 476, 477° 

Mobile and Birmingham—Annual Report, 651 

New Construction in 1828, 492° 

New York Central, 221°, 259*, 381°; New Bonds, 150°, 
735*: Dividends, 322°, 814°; Annual Report, 413, 448; 
Statement for September Quarter, 573° 

New York Ontario and Western—Aunual Report, 378; 
Refunding Bonds, 450°, 766°; Statement for Septem- 
ber Quarter, 634° 

Newfoundland, 104°; Reid Contract, 25°, 477°, 813° 

Norfolk and Western, 766°; Dividend, 221°, 259°; 
Aunual Report, 410 

Northern Pacific, 104*, 381*; Wages. 54°, 477*, 492*; 
Preference Dividends. 84°, 492*, 573°; Annual Report, 
350, 448; Annual Meeting, 525*; New Bonds, 634°, 
684°: Dividend on Common Stock, 790* 

Ontario and Rainy River Railway, 150* 

Pacific Railroad Debts, 54°, 83, 351, 525° 

Panama Railroad —Consular Report, 491 

Pennsylvania Railroad Company, 280%, 332°, 843°; Dust 
Nuisance, 381°; New Bonds, 492°; Dividend, 604° 


Pullmau's Palace Car Company, 573°; Rates, 525; 


Annual Report, 602 
Railroad Statistics for 1896-7, 350 


Rate Questions, Traffic Associations, &c., 24°, 25°, 54°, 
103°, 150°, 220, 221°, 289°, 321, 352°, 381°, 450°, 492°, 
525°, 573°, 603, 652, 735°, 7687, 796°, 813°, 814°; Cana- 


dian Pacific aud Interstate Law, 179, 221°, 349; 
Illegatity of the Joint Traffic Association, 571, 603, 
631*; Canadian Paciflc and Grand Trunk Settlement, 
649; Kausas Rates, 843* 

Reading (and Philadelphia and Reading), 525*, 634°; 
Annual Rerort, 811 

Rio Grande Western—Dividend, 290*; Report, 572 

St. Joseph and Grand Island —Anuual Report, 650 

St. Louis South Western, 766°; Annual Report, 572 

St. Louis aud San Francisco, 260°; Annual Report, 475; 
Dividend, 766° 

Ship Canal to the Great Lakes, 321 

Southern Railroad Company, 25°, 735°; Anuual Report, 
320: Dividend, 814° 

Southern Pacific Company—Annnal Report, 602 

Southern Pacific Railroad of California New Bonds, 
604*, 633; Annual Report, 734 

Temiscouata, 604°, 651 

Texas and Pacific, 795°, 814° 

Union Pacific, 768°, 543°; Reorganisation, 259; Dividend, 
414°; Private Freight Cars, 604°; New Stock, 735°; 
Oregon Short Line, 735° 

Vicksburg Shreveport and Pacific—Annual Report, 650 

Wabash, 351. 843*; Annual Meeting, 351; Report, 411 

Wellington Grey and Bruce, 790* 

West Virginia aud Pittsburg—Annual Report, 650; 
Baltimore and Ohio, 813 

Wheeling and Lake Erie—Overdue Coupons, 351, 476 

Yukon (see Klondyke” ) 


FORBIGN AND COLONIAL. 

Africa Cape of Good Hope, ?9*, 121°, 308°, 382, 404*, 
801*; Egypt, 16°, 184°, 327°, 353°, 576°, 640°, 672°, 
656* ; Congo, 290, 206°, 325, 417°, 461, 404°, 672°, 864°; 
Transcontinental Project, 86. 863°, Sierra Leone, 327; 
Abyssinia, 120*; Uganda Railway, 182, 327°, 384°, 
672°, 00°, 664°; Gold Coast, 184°; Transvaal, 258°, 
685°, 738°, 852; Netherlands South African Railway, 
296*, 416°; German Possessions, 327, 576°; Lower 
Guinea, 494°; Trans-Sahara Railway, 638; Ashanti, 
738°; Tunganyika Railway, 861 

Alagoas Railway—Government Default, 557 

Autofagasta (Chili) and Bolivia Railway, 291, 481* 

Arauco Company, Limited, 80°, ,685*, 736°; Proposed 
Scheme of Arrangement, 70, 121*, 134 

Argentina—Railway Items, 29*, 46*, 118*, 144°, 924, 339, 
447, 545, 575, 607, 620; Return on Capital, 685, 770°, 
800, 832; Buenos Ayres Central Station, 87, $39, 447°, 
481°, 607“: Projected New Lines, 183°, 326%, 417%, 417°, 
448°, 512°, 545°, 575°, 607%. 620%, 864°; National Rail- 
way Board, 29°, 118°, 224°, 296", 685°, 500; Death of 
Mr. N. Bouwer. 224° 

Argentine Great Western Railway, 318°, 512° 

Argentine North Eastern Railway, 224° 

Asia Minor (See Turkey) 

Assam Bengal Railway Extension, 338, 672° 

Ашны, 384°; Intercolonial Railway Conference, 736, 


Austria-Hungary. 57°, 315°, 801° 

Bahia Blanca aud North Western Railway, 292°, 339* 

Bechuanaland Railway, 29*, 120*, 121*, 291, 353*, 418, 
417*. 404°, 608° 

Beira Railway, 416°, 576%, 864 

Belgium, 855°, 864%; Antwerp and Rotterdam Ry., 153° 

Bolivian Railway Concession, 861 

Brazil, 385°, 602°, 672°; Western of Minas Railway, 
600*, 633°, 669; Sorocabana and Ituana Ry., 738°, 770° 

Brazil Great Southern Ry.—Government Default, 138 

Buenos Ayres and Ensenada Port Railway, 118*, 512°, 
461 (Sale to Buenos Ayres Great Southern), 738 

Buenos Ayres Great Southern Railway, 920°, 481°, 575, 
685°, 832°. 833° 

Buenos Ayres and Pacific Railway, 545°, 832°; New 


Chairman, 512°, 620°; Mr. Lee and the Board, 652, 
710, 718, 707 

Buenos Ayres and Rosario Railway, 365 (Relations 
with Central Argentine), 447° 

Buenos Ayres and Valparaiso Railway, 882°; New 
Director, 318°, 512° 

Bueuos Ayres Western Railway, 416°; Action against 
the Government, 737 

Bulgarian Railway Crisis, 864°, 865 

Burmah Railways Extension, 295, 498, 672° 

Central Argentine Railway, 50*, 89°, 339°, S65, 832° 
(Relations with Buenos Ayres and Rosario), 377, 447°, 
481°, 512°, 576“ 

Ceylou—Northern Railway, 830, 84 

Chili, 89°, 353° (Соро Railway), 686°, 788 (Adminis- 
tration of the State Railways), 864° 

China 27, 56, 88, 120°, 121°, 151, 183, 228, 275, 276 (Rail- 
way Supplies), 338, 382, 395, 459, 481°, 494°, 518, 576°, 
608*, 638, 672°, 612, 713, 717. 768, 799, 815, 858: Pekin 
Syndicate, Limited, 56°, 26%, 275, 608°, 618, 640°, 714, 
729°, 737°, 760°, 769°, 799°, 815; Burmo-Chinese 
Railway Projects, 276, 494°, 672°; British and 
Chiuese Corporation, Limited, S38, 532°, 815; British 
Chinese Railways Syndicate, 541, 714; Canton T 
dicate. 070; Yang-tse Corporation, Limited, 670; The 
American-China Railway, 529 

Corea, 29°, 264°, 384° 

Costa Rica Railway, 296, 729°; Government Shares, 120° 

Cuba, 152°, 3857 

Delagoa Bay and East African Railway—Earnings, 
184°; Arbitration, 477°, 24°, 672° 

Delhi Umballa Kalka Bailway, 334° 

Demerara Railway, 89° 

Dutch Rhenish Railway, 556°, 770* 

East Argentine, 29°, 56“; Scheme of Arrangement 
Sanctioned, 115* 

East Indian Railway, 261°, 290 

Ecuador, 151, 633 

Egypt (see Africa) 

Entre Rios Railways Company, 832*; Conversion of 
Shares into Stock, 576°, 672° 

France, 120°, 264°, 610; Paris Underground Railway, 
152; Strike of Railway Servants, 185, 481°, 493; Rail- 
way Accidents, 260; Faucille Tunnel Scheme, 354; 
Calais Harbour, 415; State Railways, 481; French 
Indo-China, 576°, 692, 714, 769°, 770, 799, 858, 815; 
Earnings in 1898, 678 

Germany, 29°, 827°, 323, 344, 353°, 385° 

Great Western of Brazil Ry.—Government Default, 505 

Greece —Pirwus Larissa Railway, 352° 

Guay quil and Quito Railway (see Ecuador) 

India, 203 (Ry. Statistics 1897-8), 338, 384, 447°, 545, 569 

Italy, 120*, 212%, 326°, 633°, 833°; Simplou Tunnel (see 
Switzerland); Proposed St. Bernard Railway, 325; 
Mediterranean Railway Company, 770° 

Ituana Railway, 184°, 336°, 481°, 394° 

Jamaica Railway, 57°, 417°, 494°, 520°, 618 

Japan, 353°, 429° 

Leopoldina Railway, 121°, 184%, 481°, 576°, 738, 834 

Manila Railway, 296°, 353° 

Mashonaland Railway Co.. Limited, 372°, 576°, 865 

Mersina Tarsus and Adana Railway, 608*, 672° 

Mexico, 89*, 416°, 447° 

Midland Railway of Western Australia, 89°, 184° 

Mogyana Railway, 353°, 184° (Results for 1897) 

Natal—Railway Statistics, 308 

Natal Zululand Railway, 152°, 264°, 447, 738° 

New Cape Central Railway Limited, 718 

New South Wales, 576“; Quarterly Statements, 276; 
Ten Years’ Progress, 738 

New Zealand, 1847, 258°, 264° 

New Zealand Midland Railway, 121°, 864° 

Nicaragua Railways, 29, 641°, 833°; Nicaragua Canal, 
738, 883 

Nitrate Railways Company, Limited, 383°, 479, 545; 
Sale of Water-carrying Steamers, 26; Mr. James Head, 
26, 639, 560; Directors aud their Associates, 185; 
The Santiago Company’s Contract, 222; Prospects 
for 1898. 352, 479, 685, 725, 735, 828; Closing of Stations, 
416; Doubtful Assets, 416; Reconversion of Preferred 
and Deferred Shares, 511; Strike of Employés, 545, 
575: The Rejected Directors, 639, 671, 685; Directors’ 
Difliculties, 80°; Adjustment of Capital and Revenue 
Accounts, 801. 

Nitrate Notes (Miscellaneous), 26, 352, 384, 545, 575, 606, 
639; А New Process of Manufacture, 416; Amelia 
Nitrate Company, 639; Arauco Company, Limited, 
70, 80%, 121°, 134, 645°, 130; Bank of Tarapaca and 
London, 285, 296, 352, 479, 533, 575, 671, 801; Colorado 
Nitrate Company, 600, 605, 639, 736; Combinatious of 
the Past, 415; Cost of Producing Nitrate, 416; Ellis v, 
Laguuas Syndicate, 27: Lagunas Nitrate Company, 
384, 575; Annual Report, 703, 797; Annual Meeting, 
811, 830, 859; Lagunas Syndicate, 153, 384, 445, 605 
(Spencer v, Ellis), 768; (Annual Report), 830; Liver- 
pool Nitrate Company, 222, 416, 600, 605, 639, 
672, 726; Loudon Nitrate Company, 605, 639, 671, 
672; Market Movement in Nitrate Shares, 445, 479, 
575; Nationality of Nitrate-producers in Chili, 415; 
New Julia Nitrate Company, 26, 575; New Tama- 
rugal, 539, 859; Paccha and Jazpampa Nitrate Com- 
pauy, 512, 545, 726, 735, 801, 831; Primitiva Nitrate 
Company, 445; Proposed New Combination, 222, 384, 
416, 415, 511, 575; San Jorge Nitrate Company, 726; 
Santa Elena Nitrate Company, 830, 859; Nan Pablo 
Nitrate Company, 575; Shares Struck Out of Official 
List, 605; Stock Exchange Valuation of Nitrate 
Undertakings, 415; Strike of Nitrate Workmen, 545, 
575; Taltal Railway, 575, 588, 

Northern Ry. of France, 353°, 353°; Interim Div., 770° 

Northern Railway of pk 56° 

North West Argentine Railway—Conversion of Deben- 
ture Stocks, 85, 576“; Another Shuffle, 767 

Norwegian Trunk Railway —Dividend, 494* 

Ottoman Railway of Anatolia— Dividend, 89* 

Ottoman Railway from Smyrna to Aidin, 377 

Ottoman Smyrna and Cassaba Railway, 672° 

Panama Canal, 494°, 770°; Annual Meeting, 844 

Paraguay Central Railway, 20°, 224, 204*, 325°, 447“ 

Paris Lyons and Mediterranean Railway, 666“; Results 
for 1897, 225° | нуух 

Pekin Syndicate, Limited (see China“). 


iv. 
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Persian Gulf Railway Project, 833 

Piræus Athens and Peloponnesus Railway. 417, 863° 

Pretoria-Pietersburg Railway, 56°, 463*, 481° 

Puerto Cabello and Valencia Railway—Payment of 
Interest, 29°, 826° 

Queensland, 353°, 736; Annual Statistics, 673 

Royal Portuguese Railway, 264°; (Results for 1887), 365 

Royal Trans-African Railway, 29“, 3-5*, 400, 801“. 864° 

Russia, 29°, 89°, 262 (Railway Statistics), 262 (Large 
Orders for Locomotives), 264°, 295, 494 (Euphrates 
Valley Railway), 325, 327, 353°, 363 (Impending 
Канту Loans), 384°, 416°, 481, 538°, 833°, 607°, 610°, 
686°, 863 ; 

Bambre and Meuse Railway—Circulars from Líqui- 
dators, 55, 152 

Banta Fé and Cordova Great Southern Ry., 326*, 607* 

Servia, 291, 327°, 353* 

Riam, 480, 608° 

South Africa (see Africa) 

South American Railways—Capital Cost, 184 

South Australia, 353°, 447*, 736; Annual Railway 
Statistics, 545, 863 

South Austrian (Lombard) Railway, 481° 

South Italian Railway, 120*—Divideud 

Spain, 481°, 324, 833* 

Suez Canal, 292 

Swedish Railway Statistics, 869 

Switzerland, 416°, 576*; New Railways, 29°, 219°; 
Simplon Tunnel, 70°, 121°, 152°, 153°, 225, 201,353. 383; 
State Purchase, 323; Jungfrau Railway. 417°, 864 

Бу Ottoman Railway Company, Limited, 384°, 415, 
64 


Turkey, 120°, 225°, 295; Euphrates Valley Railway, 
458, 494°, 596; Bulgaria, 833* 

United Railways of Havana, 3537, 864° 

Uruguay, 3847, 396°; Great Eastern Railway, 608°, 636; 
Houlder v. Bowen, 670; New Railway Regulations, 
36+: Eastern Railway Litigation 

Venezuela, 656* 

Victoria, 29°, 153*, 353%, 384°, 736, 864°; Annual Sta- 
tistics, 543; Mount Lyell Railway, 153° 

Villa Maria and Ruflno Railway— Local Staff, 153° . 

Western Australia, 29%, 89°, 296%, 395°; Hardwoods for 
Railway Purposes, 215*, 322. 414, 429, 8027, 8617 

Western Ry. ot San Paulo, 416“; Results of 1897. 152 

Western Railway of Santa Fé, 33977. 377°, 396*. 416°, 
447, 512°, 545%, 761* : Proposed Transfer to an English 
Company. 25. 264%, 737%, 8337 

Zafra and Huelva Railway—Special Meeting, 738° 


GENERAL NEWS. 

Aberdeen Joint Station, 493, 620 

Accidents on Railways, 404; Board of Trade Returns. 
203, 408°; Accidents to Shunters, 513; Preventible"' 
Railway Accidents, 761 

Amalgamated Society of Railway Servants, 362; Pro- 
pord Federation of Trade Unions, 318“; Engine- 

rivers aud Public Safety, 444; Railway Provident 
Funds, 769: Aecidents to Platelayers, 54$; Annual 
Congress, 478: Alleged “ Victimisation" of Railway 
Employes, 443, 507, 588, 620, 695%, 796, S31; Repre- 
sentation in Parliament, 347°, 444, 568“, 605, 631°, 
760°, N56*; General Railway Workers’ Union, 619. 
(See also Hours and Wages of Railway Servauts.“) 

Army Muanccuvres, 526, 576, 712; Army Reservists and 
Railway Employment, 606 

Baker-street and Waterloo Railway, $96, 459 

Ban uiis and Cheltenham Direct Railway —Liquida- 

lon, 256 

Barry Railway, 79*, 347*, 472*, 504*; New Ordinary 
Stock, 365; Mr. Edward Davies, C01“ 

Belfast and Northern Counties Railway, 504°, 585°; 
June Dividends for Twelve Years, 117: An [nexcusable 
Collision, 2*6*; New Hotel at Belfast, 632° 

Bicycles—Storage at Railway Stations, 153 

Brecon and Merthyr Railway Prospects, 184, 442, 557 

Bristol Dock Schemes, 136 

By-laws—A New Code, 26 

Cabmen and Passengers’ Luggage, 442, 478 

Caledonian Railway, 376*; New Capital, 256°, 376°; 
July Dividends for Twelve Years, 339; Running 
Powers to Bo'ness Harbour, 363; Locomotive 
Employés’ Annual Dinner, 354; Servants’ Friendly 
Society, 375*; Collision at Glasgow Central Station, 
493; Glasgow Central Station, 588, 631°; Aberdeen 
Joint Station, 493, 620; Dundee, 791“; American 
Wagons, S64 

Cambrian Railways, 263, 855* 

Cardiff Railway, 536°; Local Assessments, 29 

Cattle Transit, 115 

Central London Ry.. 255°, 493; Special Meeting. 112° 

Charnwood Forest Railway—Arrears of Interest, 489° 

Cheadle Railway Company—Special Meeting, 695 

City and South London KR y.,651*; Special Meeting, 80° 

Civil Servants and the Cheap Trains Act, 291 

Coal Contracts, 19° 

Comrie and Lochearnhead Railway, 291 

Coveutry—Proposed New Railway, 402 

Dover Harbour, 19*, 287%, 429*, 600; Calais Harbour 
Improvements, 415 " 

Dublin Wicklow and Wexford Railway, 265; New 
Secretary, 793; Death of Mr. B. Lynch, 856° 

Earnings of Railway Servants, 288 

Electric Traction, 415 

English Rolling Stock in the United States, 153, 214° 

Fishguard and Rosslare Railway (see '* Ireland ") 

Furness Railway, 661*; Weekly Tickets, к; Mr. А. 
Aslett, 215%; June Dividends for Twelve Years, 222; 
Men's Wares, 601“ 

General Railway Syndicate, Limited, 176*, 321* 

General Railway Workers’ Union, 619 

Glasgow and South Western—July Dividends for 
Twelve Years, 326; Mr. G. Russeil. 173*; Drivers and 
Firemen, 631“: Mr. Henry Evans, 632° 

Golden Valley Railway, 56, 600° 

Great Central Railway—June Dividends for Twelve 
Years, 5s; Mr. C. W. Neele, 111%; Opening for Coal 
Traflic, 121, 142%; Mr. W. Pollitt, 143%, 665%; Great 
Northeru Competition, 153; Accident at Wrawby 
Junction, 568*; First Passenger Train to London, 631* 

Great Eastern Railway—North Walsham aud Mun- 


desley Line, 28; Special Meetings, 49°, 673; New 
Station st Felixstowe, 49* ; June Dividends for Twelve 
Years, 88; Breakfast Cars, 184; “Twenty-four 
o'clock," 292; Winter Cheap Tickets, 375*; Illus- 
trated Lectures, 481; Workmen's Trains, 791* 

Great North of Scotland Railway, 376°, 665"; August 
Dividends for Twelve Years, 296; Re-arrangement 
of Ord. Stocks, 381; Aberdeen Joint Station, 493, 620 

Great Northern Ry., 536*, 843; Summer Train Service, 
28; Presentations to Sir H. Oakley, 114, 214°; June 
Dividends for Twelve Years, 150; Great Central Com- 
petition, 153; Mr. W. T. Weeks, 255°; Improvements 
at Manchester, 262; Heavy Locomotive, 327; Mr. J. 
Proud, 347*; Barrows on Railway Platforms, 375°; 
Mr. Morriss, 376°: Express Trains to York, 601°; Cen- 
tral Station at Peterborough, 631°; Artesian Boriug 
Operatious at Peterborough, 760°; Parcels at Owners 
Risk, 760“; Halifax Train Service, 801 

Great Northern (Ireland) Railway—Ticket Frauds, 
142°; June Dividends for Twelve Years, 150°; Dining 
Cars 473° р 

Great Southern and Western Railway —Special Meet- 
ings, 82. 184; June Dividends for Twelve Years, 113; 
Acquisition of Waterford Dungarvan and Lismore 
Railway, 600*; Dublin Link Line, 865 . 

Great Western Railway—Liskeard aud Looe Railway, 
19*: Special Meeting, 33; New Service from Reading 
to Folkestone, 49*; Death of Mr. Murdoch, M.P., 
50*; Quick Run to Birmingham, 51; Mr. J. L. 
Wilkinson, 112“. 215*; New Capital, 152; June 
Dividends for Twelve Years, 181; Plyinouth v. 
Southampton. 255, 672; Windsor, 473*; Employment 
in Tunnels, 286°; Appleford Collision, 355; Swansea, 
415, 695°, 767, 701%; Mr. J. A. Carter, 473* ; Bristol, 
600*; Winter Tourist Tickets, 601°; Railway Rates, 
670; Milford aud Canada Service. 687, 767: Mr. J. H. 
Gullimore, 695°; Mr. J. Dunster, 791°; Pontypridd 
Caerphilly aud Newport Railway, 767“; Hanwell 
and {харе Light Railway, 799 

Highland Railway —Mr. A. Newland, 215*; Mr. T. A. 
Wilson, 256%, 856%; Mr. W. Roberts, 408°; Mr. M. 
Macdonald, 601°; Opening of Aviemore Branch, 601° 

Horse-boxes, 202 

Hours and Wages of Railway Servants (see also 
e Amalgamated Society of Railway Servants), 80“, 
215%, 442 (Board of Trade Report). 601“ (Furt ess 
Railway). Taff Vale Railway, 565%, 607, 637, 671 

Hull and Barnsley Railway—New Capital, 375°, 396; 
Thirteen Years’ Progress, 459 

Ireland—Railway Schemes in the South (Great 
Western, Great Southern. and. Western, Dublin 
Wicklow and Wextord, Waterford Limerick and 
Western, Fishguard and Rosslare, &c.), 87, 542, 574, 
791%, 834; Londonderry and Lough Swilley Railway, 
544, 601* ; Cattle Exporters and Carrying Companies, 
638; Ballina and Belmullet Railway, 730“; South 
and West Clare Railways, 834 

Trish Mail Service, 327 


Irish Railways—Half-Year's Receipts, 317“; Com- 


parisons of Working Expenses, 304 


Irish Railway Officers’ Association, 513 


Isle of Man—Laxey and Ramsey Electric Railway, 
176%; Steamboat Trafic, 568* 


Jarrah Timber and Wood Paving Corporation, 192, 


215°, 202, 414, 429 

Kent '' Collieri 8,” 538 

Labour and Wages (see Hours and Wages ”) 

Lancashire Derbyshire and East Coast Railway, 50* 

Laucashire and Yorkshire Railway, 80°, 176*; New 
Steamboat. 142*; June Dividends for Tweive Years, 
150; New Capital, 152 

Light Railways—(These items will be found indexed 
in The Railway Times" of Jan. 7th, 1529) 

Lincolnshire Raiiway Project, 474 

Llanelly and Pontardulais Railway, 46i, 504%, 577, 670 

London Brighton and South Coast Railway —Special 
Meeting, *24*; Death of Baron Rothschild, 825*; 
Propesed Pulborough and Steyning Line, 49*, 206; 
June Dividends for Twelve Years, 85: Presentation t» 
Sir A. Sarle, 114; Abolition of Booking Fees, 148°; 
Improved service to Brighton, 417; Keduced Parcel 
Rates, 439%; Newhaven Harbour Guarantee, 473*; 
Hastings Traffic, 551; Sir A. L. Sarle, 560%; Victoria 
Station, 577; Mr. A. Н. Panfew, 685"; Mr. V. Gerard, 
695*; Mr. T. N. Wylie, 729* | 

London Chatham and Dover Railway— Working Union 
with South Eastern, 27, 120, 385, 438, 673, 712, КОО, 
815; June Preference Dividends for Twelve Years, 
118; Mr. C. Н. Chapman, 440“; Mr.J. E. Nicholle, 
065°; Ludgate-hill Station, 665%, 729°; Improvement 
of Margate Station, 552 

London and North Western Railway, 720*, 824°; 
Mutual Insurance Societies, 189“; Summer Train Ser- 
vice, 23; Death о? Mr. W. С. Skipworth, 5u*; lm- 
provementsat Holy head, 51,669; Cuncessions to Work- 
men, do“; Mr. J. G. Burgess, 89°, 825* ; New Steamers, 
142*, 175*; North Wall Route to lreland. 111*; 
Acceleration of Irish Mail Service. 142*; Mr. Wand, 
636°; New Capital, 152; June Dividends for Twelve 
Years, 181; A Faulty Weigh-bridge, 215°; Death of 
Mr. Charles Hull, ?56*; Attempts to Wreck Trains, 
370°, 695"; Passenger Train Service, 444; Through 
Rates to Transvaal, 600“; Mr. Heury Taylor, 696°; 
New Lines near Manchester, 609; North Wales 
Traffic, 791°; Atherstone Level Crossing, 820; Anti- 
quated Signalling Arrangements, 801; Mr. Cumber- 
land Lowndes, 825: Luggage in Advance, 865 

London aud South Western Ratlway— Late Suburban 
Trains, 49°, 439“; Portrait of Sir Charles Scotter, 50“, 
114; Death of Mr. Guest, 112*, 632*; June Dividends 
for Twelve Years, 118; Basingstoke and Alton Light 
Railway, 119: Extension of North Cornwall Railway, 
119, 215°; Mr. James Purkess, 183; Opening of 
Waterloo and City Railway, 215°; Southampton and 
Ply mouth, 255°, 672: New Steamboat, 328; Attempts 
to Wreck Trains, 439%; Death of Mr. A. Mills, 504“; 
Masonic Ceremony at Southampton, 504°; New Direc- 
tors. 504*, 696°; Kideford, 568°; Mr. Godfrey Knight, 
568°: Eastleigh Railway Institute, 619; Mr. Henry 
Liddell, 664°: Cattle Trade at Southampton, 620; 
Resumptiou of Southampton and New York Service, 
632°; Hotel and Boarding-house Guide, 687 


London Tilbury and Southend Railway—June Divi- 
dendsfor Twelve Years, 88; Special Meeting, 718 

Manchester Ship Canal, 620 

Marlborough and Grafton Ry.—Public Opening, 49* 

Metropolitan Tower Construction Company, Lim., 478 

Metropolitan Railway—Experimente in Electrical 
Working, 50°, 415°, 713; Liquid Fuel, 50°: June 
Dividends for Twelve Years, 118; Mr. H. B. Palmer, 
143°; Haphazard Rules— Board of Trade Condemna- 
tion, 263; Electric Lighting of Trains, 318°; Early 
Morning Trains, 601° 

мер District Railway—June Preference Divi- 
dends for Twelve Years, 150; Special Meeting, 375°; 
Experiments in Electric Traction, 50*, 415°, 713; Mr. 
Pond and Mr. Perks, 417 

Midland Railway—Summer Train Service, 28; June 
Dividends for Twelve Years, 118: Sir Ernest Paget, 
176°; Dewsbury Train Service, 327; Barnoldswick 
Railway, 347°, 760°; Wellingborough Accident— 
Letter from Mr. G. H. Turner, 354; Inquest, 362; 
Board of Trade Report, 634; Barrows on Station 
Platforma, 376“, 504°; Unpunctual Trains, 535°; 
Attempts to Wreck Trains, 408°, 695°; Mr. Hooley’s 
Debt, 536°; Kentish-town Widening, 653; Parcel 
Rates, 729°: Mirfleld to Huddersfield. 729°; Sir G. Е. 
Paget and the Hovley Promotions, 815°; American 
Engines, 824°; Mr. G. H. Turner, 825° 

Midland Great Western Railway of Ireland—June 
Dividends for Twelve Years. 118 

Midland and South Western Junction Railway, $24 

Music-hall Artists’ Railway Fares Association, 575 

Nitrate Notes (see Foreign and Colonial Section) 

North British Railway, 376°; East Fife Central Rail- 
way, 206; Mr. T. P. Carawell, 215°; Burning of St. 
Rollox Station, 215*; Mr. John Gray, 256°; Insurance 
Society, 205, 308: Mr. Robert Boath. 287*; July Divi- 
deuds for Twelve Years, 339; New Offices, 473°; West 
Highland Ry., 512: Statue to Mr. J. Walker, 791* 

North Eastern Railway, 439*, 814°; Mr. Godfrey 
Sinith, 50*; Workmen’s Compensation Act, 51; 
Thousand Mile Tickets, 112*; June Dividends for 
Twelve Years, 118; Storage of Bicycles, 153; New 
Bridge over Tyne, 256*; Haulage of Newcastle and 
Edinburgh Trains, 318*, 631*; Sunderland 
Improvements, 347°; New Director, 473°; Assessment 
for Rates, 600*, 633, 713; Hull Dock Accommodation, 
608, 673; Hartlepool, 669; Delivery of Parcels, 824°, 
Seuson-ticket Rates, 824°; Accident at Newcastle 
Station, 863 


North London Railway—Mr. G. B. Newton, 287 


North Staffordshire Railway— June Dividends for 
Twelve Years, 150 
North Sunderland Light Railway, 287°, 791* 


Paisley and Barrhead District Railway, 405* 


Passonger Communication with Guard, 87, 793 
Patents and Inventions (regular weekly feature) 


Plynlimon and Hafan Railway, 287° 
Pouty pridd, Caerphilly, and Newport Passenger Train 


Service, 460, 557, 665°, 767 
Port Talbot Railway and Dock Company, 441, 712; 
Damage by Gales, 215* 


Portsinouth Meon Valley and Alton Railway Co., 665° 
Private-owned Rolling Stock, 51 

Railway Benevolent Institution—Annual Meeting, 30 
Railway Commission Charges, 856° 1 
Railway Rates— Birmingham District, 80*; Liverpoo 


District, 15%, 222; Railway and Canal Traffic Act 
1894, 255° 


Railway Servants’ * Grievances — Deputation to Board 


of Trade, 796, 831 


Railway Statistics for 1896, 261; Board of Trade 


Report, 619 

Rhondda and Swansea Bay Railway—Retirement of 
Sir J. J. Jenkins, 176“ New Chairman, 536° 

Rhymney Railway—June Dividends for Twelve Years, 
118; Board Changes, 709 

Road Locomotives and Railways, 714 

St. David's Railway, 500 

Scarborough aud Whitby Railway, 834 

Scholars’ Season-tickets, 346“ 

Scotland —Railway Wagon Supply, 712 

Scottish Private Bill Procedure, 604 

Scottish Railway Servants’ Friendly Society, 225 

Severn Navigation, 418 

South Eastern Railway, Accident at Ashford, 19°; 
Special Meeting, 82; Jomt Working Union with 
Chatham and Dover Railway, 27, 120, 385, 486, 673, 
712. 800, 815; The Late Sir G. Russell, 111°; June 
Dividends for Twelve Years, 117; New Rail and 
Steamboat Route to Margate. 153; Mr. A. Willis, 
$75"; Hastings, 544; New Steamers, 176“, 504°; 
Attempts to Wreck Trains, 665*; Mr. C. Davis, 792° 

South Wales Coal Strike, 324 

Stock Exchange Values, 29, 296, 461, 568°, 686, 862 

Summer Train and Steamboat Services, 28 

Swansea and Mumbles Railway, 346*, 669, 760° 

Taff Vale Railway, 79*; Preference Dividends Post- 
roped, 38, 150, 181, 222%; Mr. A. Beasley, 81°; June 
Dividends for Twelve Years, 150; Death of Mr. Guest, 
112°; Board Changes, 175°; Discontented Employés, 
568*; Unsatisfactory Position, 574 

Theatrical Company's Fares, 682“ 

Traffic Receipts—June Half-year, 19°, 255°; September 
Quarter, 439° 

Traic Management, 791° 

Vale of Glamorgan Railway, 316, 473° 

Wagon Supply in Scotland, 712 

War-office aud Railway Companies, 526, 576 

Waterford Dungarvan and Lismore Railway—Transfer 
to Great Southern and Western, 600* 

Waterford Limerick and Western, 834; Circular to 
Shareholders, $6; Suggestions from Traders, 337; 
Great Western Proposals, 542 

Waterloo and City Railway, 568“; Opening Ceremony, 
S4, 215"; Traffic, 307 

Whitechapel and Bow Railway Special Meeting, 375* 

Workington and Wearsdale Railway Scheme, 111* 

Workmen’s Compensation Act—North Eastern Rail- 
way, 51: Midland, 832: Great Central, 832 

Workmen's Trains, 20*, 535*, 729°, 791*, 861 
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RAILWAYS-TRAMW AYS-DOCKS-CANALS-JOINT-STOCK COMPANIES. 
r „„ с=с a TE TT TOE GTR E] 
N atm irs United — SATURDAY, JULY 2, 1898. Price 0d. 


Telegraphic Address:—Raitway 'Тїмкв, LONDON. 


vo ues 
McKENZIE, & HOLLAND, -TUBES ne 
- someren Сар TRAMWAYB. | JAMES RUSSELL & SONS 
RAILWAY SIGNA 
Sykes’ Patent Blecl о Imterlocking | LLOYD & LL LLOYD, Ltd, CRO WN TU ВЕ W OR KS, 
Westinghouse Electric Pneumatic Systems, Albion Tube Works, Birmingham. IRON AND STEEL TUBES. 


STEEL TUBES. GAR | WATER | rese SS Sa. 


COPPER COATED. TOOL STEEL 
STHHL FILES, SOFTENING. тен 
-HAR Specially for Locomotive SAMUEL OSBORN 
SELF-Hi RDENING STEEL, Mather & Platt, Ld., SHEFFIELD. 8 
HOWELL & CO., LIM., SHEFFIELD. Engineers, аен г Ironworks, Solo Makers of MUSHET'8 SPECIAL (Self-Hardening 


ANCASTER RAILWAY CARRIAGE EDS. Loos ie 
e Aris naim «| PAINTS & CILS, SMITH & COVENTRY, LIMITED 


Manufacturers Gresley Iron Works, Ordsal-lane, 
MASON ТЕЛМОАЕЗ апа WORK” PORGINGA, MANCHESTER. 


mou LINSEED, COLZA, &c, and MODERN MACHINE TOOLS 
1 Victoria-atreet, West Ley 8.W. LUBRICATING ; OILS AND 
— 2 Addresses — Wagon, Lancaster; Lunes- Of every description. TWIST DRi LLS. 


NEL. " VACUUM OILS 
For Кы ш AN LER WALLS D | С К & . UNBIVALLED for LOCOMOTIVE CYLINDERS & VALVES 


and CEILING SURFACES of RAILWAY References given о 31 BRITISH RAILWAYS 
STATIONS, SUBWAYS, LAVATORIES, &c. P A RKER, пои оиз vacuum оола засо осошонуе вве 
creased Oldest and largest Oil Manufact in Ameri 
Light i a 50 per cent. GL, rere VACUUM OIL Con Albany Buildings, Victoriast., SW 
WM. GRIFFITHS (Lond ° Works: Rochester, New York. 
39, SANIDTON ME USE, Concessionaire), C. C. WAKEFIELD, General Manager 
518 10 8 4 TB GT WITHOUT. в.с. | RAILWAY AND WAGON GREASE. | —— — — ————— — 


HE ASHBURY RAILWAY| SOAPS, CHEMICALS, ТАВ & PITCH. EMERY WHEELS. 


CARRIAGE and IRON COMP I н бгаан , xL 
Works, Openshaw, Manchester. Manufacturers of Prices on application. 


RAILWAY CARRIAGES, WAGONS, and TRAM- J MITCHELL’S EMERY WHEEL CO., 
MAY CAA; se Carp for атаса Light hairs 8 M TAL CO. MILL-STREET 

Mansell’s Wood Centred Wheels, Hydraulic Premed J d 

Wrought Iron Wheels, Iron Roo 

tab ater Columns, 


оо Roofing, Bridgework, Tarn- — BRADFORD, MANCHESTER. 


W N for cash, or for deferred SUPERIOR 
cn , #2009, COMPARE, 1DE, 5 
J. TWEEDY AND CO | OARS, WAGOMS, and RATLWAY IRONWORK of eves 
: 5 7 For Locomotive and Marine Boilers, & dea ption. Wagons built for Os Cash, ah, Det Deferred Payment 
PATENT RAILWAY SIGNAL | CONDENSER PLATES, PUMPRODS, | “согот, маьа Works, Birmingham. а" 
MANUFACTURERS `` AND BOLTS. ` NAVAL 7 T md 
PATENTEES. BRASS PLATES AND BOLTS 


SIGNAL WORK IN ALL ITS -BRANCHBS, 


to Admiralty Requirements. THE -GRINNELL SPRINKLER 


has extinguished 2,500 actual Fires. 


ROOFING SLATES, 


| HEAD Орттск— DOWSON, TAYLOR, & CO, Ld, 
SLATE URI NALS, &c. FRENCH-WALLS, BIRMINGHAM, LONDON AND MANCHESTER, 
A L F RE D CA RTER '& C O.; ов LANE, EO 57 овиси Manufacturers of the approved 
and — H E ot all Acci be aD » данаа REDCROSS STREET. Steel-sheathed Wooden Fireproof Door. 


both Plain and Enamelled. Velinheli, Penrhyn, 
Roofing Slates. + 


Westmoreland AILWAY SIGNALS and SAFETY |THE RAILWAY SIGNAL 00,, LTD., 
С JAMES BOOTH & CO. AMES BOOTH & CO m LOCK з @ HOCK SYSTEME FAZAEERLEY, LIVERPOOL, 
AH | вр о Hoar dot Trade. require | RAILWAY BIGNAL CABINS,INTER. 
: 8i i ood ed LOCKING LEVER FRAMES, 
ae ROLE are arts, | Y Ur IE rA aaa 
TUBE & ROLLING MILLS, i Grystal Palace, 18E inj. Gold өй, TVC 
BIRMINGHAM. BAXBY ND FARMER, Lim, Managina DiakcTOR—GEORGE EDWARDS 


F Lid N. . 
BRASS & COPPER TURES. KILB ‘BURN, LON DON, NW Gold Medal, Legok ^ n "Gd Medal, Вашага, 


Telephone—7.068—7 legraph оди London. 
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THOMAS TURTON a SONS LIMITED, Xx 
SHEAP WORKS, SHEFFIELD, e 
LONDON : 90, = = (ity. | N S. Ay Ko 
| BOSTON, L.: 40, Kali 


III WHEELS 
EMERY GRINDING MACHINERY 


Emery Cloths, Glass Papers. 


THE LONDON 


EMERY WORKS Co., 
10 & 12, VINE-ST., CLERKENWELL, 
LONDON, E.C. 


VARNISH, JAPAN, COLOUR, and 
PAINT MANUFACTURERS, 


— — . — 


CHARLES TURNER and SON. 


Street, 
8 
don, W. O. 


WESTINGHOUSE ELECTRIG COMPANY, 


LIMITED. 
32, VICTORIA STREET, WESTMINSTER, LONDON, S.W. 


——— & BUDENBERG, 
a=. 1, Southgate, MANCHESTER. 92%, 
PRESSURE GAUGES o 


For Steam, Vacuum, and Hydraulic on the Schaeffer's, Bourdon's, and STEEL TUBE Principle 


PATENT STEEL TUBE GAUGES, with incorrodible springs. 
SPECIALLY Mu oe T VACUUM GAUGES for Railway Purposes 
En and Boiler Mountings, &c. 
ne deren: Pocket Speed Indicators, &o. 
THOMPSON'S and RICHARDS ENGINE INDICATORS. 


Small THOMPSON ENGINE INDICATOR, for high speed. 


Parker's, Robinson's, Kusenberg's, and other Steam Traps. 
SCHAFFER'8 NEW INJEOTOR, ELEVATORS, EJECTORS, &c. 


PATENT PERFECT RESTARTING INJECTOR, 


Admirably adapted for Locomotives, &o. 


194—6, Hope-street, | 72a, Queen Victoria-street,. 
GLASGOW. 


CONTRACTORS FOR 


ALL KINDS or ELECTRICAL ENGINEERING UNDERTAKINGS. 
CENTRAL-STATION ELECTRIC-LIGHTING, 


ELECTRIC RAILWAY & TRAMWAY SYSTEMS. 


. TEE TESLA рошрнавв ALTERNATING $s sysrem or recriar TRANSMISSION 
sy wuu POWER, INCANDESCENT, sam ARERC-LIGHTING wx: x 
MOST EFFICIENTLY SUPPLIED ғои m SAME CIRCUITS. 


"FOR FULL PARTICULARS, PRICES, AND PAMPHLETS, APPLY TO THE OFFICES OF THE 
COMPANY AS ABOVE. 


Jury 2. 1898.] 


BROWN BAYLEY'S STEEL WORKS 


MANUYACTURERS OY LIMITED. 


STEEL TIRES, 


| AXLES AND STEEL FORGINGS, 
HAIL WAY SPRINGS OF ALL KINDS. 
SPECIAL GU SPRING STEEL, 
Bailway Locomotive, Casings saa Wagon, and also for Road Van, Dray, 
and „ &., Springs, 


PLANISHED STEEL BARS FOR SHAFTING, 


. STEEL SHOVEL AND PLOUGH PLATES, STEEL SHEETS, 


Plating and Screen Bars, &c., 
Rounds (up to 6” dia.) and Roller Bars, 
Light Rails for Pit, Colliery, and Quarry Work, Tramways, &o. &0., 
SHEFFIELD. 
LONDON OFFICE: 1, QUEEN VICTORIA-8TREET, B.C 


VARNISHES. 
ROBT. INGHAM CLARK & CO., Lro. 


Works—WEST HAM ABBEY, LONDON, Kk. 
City OFFICES: 


6, ST. HELEN'S PLACE. LONDON, Е.С. 


EDWARD WRIGHT «Co. 
LAW STATIONERS, 


PRINTERS, LITHOGRAPHEBS, 
ENGRA VERS, 


ACCOUNT BOOK MANUFACTURERS. 


All work executed in best London style at 
moderate prices. 
Orders sent by post promptly attended to. 


EDWARD WRIGHT & CO., 
SENECA-ROAD, THORNTON HEATH, SURREY. 


“XTERRA” OILS, 


For Railways, Collieries, Machinery. & Spinning. 
E. W. WOLLASTON MANCHESTER. 


TORBAY PAINT. 


Registered Trade Marks 
“WOLSTON” and “CALLEY’S TORBAY.” 


FOR 


BRIDGES, ROOFS, 


STATIONS, SIGNALS, &c. 


Large Covering and thorough Preseryative Properties. 
Extreme Fineness of Texture. 


THE TORBAY PAINT COMPANY, 


26, 27, 28, Billiter-street, London, E.C., 
and 8, India-buildings, Fenwick-street, Liverpool. 
Works and Mines-BRIXHAM, DEVON. 


With which is amalgamated 
THE TORBAY and DART PAINT COMPANY, Ltd. 
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Meetings. 


PUERTO CABELLO AND VALENCIA RAILWAY. 


The annual general meeting was held on Monday, at the oflices, 6%.. 
New Broad-street, E.C.; Mr. WILLIAM NEWBOLD presiding. 

The SEcRETARY (Mr. Lee Pilditch) read the notice convening the 
meeting. 

The CHAIRMAN, in moving the adoption of the report and accounts 
(an analysis of which has already appeared in THE RAILWAY 
Times), said—Gentlemen, all the reports from our manager in 
Valencia which had come to hand up to the date of our last meeting 
respecting the state of business in the district served by our railway were, 
as I informed you, very unfavourable; the merchants were complaining 
that no purchases were being made for the interior, and everything 
indicated that the traffic of the line for 1897 would be poor; this has, 
unfortunately, turned out to be the case. The gross receipts show a 
falling-off of nearly 14,0007. compared with those of the preceding year, 
and were only 6,000/, more than was earned in that year of disaster 1892, 
when, in consequence of a severe revolutionary struggle and a succession 
of storms and floods, the line was closed for nearly six months. 
Last year the rains did not injure the railway to any great 
extent. The River Agua Caliente, which we follow for about 
15 miles from Las Trincheras to El Palito, where it runs into 
the sea, was several times in hivh flood, but never touched the extreme 
height at which it has caused such serious damage in the past. А land- 
slip occurred in July, about a mile from Las Trincheras, which necessi- 
tated the transfer of passengers for one day; and in December, within a 
short distance of the same place, the floods carried away the masonry of a 
121t. open culvert, leaving a gap of some 25ft. wide in the bank, and^ 
causing an interruption of three days. This gap was temporarily filled- 
with earth, and the culvert will be replaced by an opening of 20ft. with 
iron girders. The filling in behind the new masonry wall at Limoncito was - 
completed in September, and the temporary timber bridge erected in 1894 
was removed. The state of political disquietude, which preceded the 
election for the new President, and which was very pronounced as early 
as August last, in the district traversed by our railway, did not come to an 
end when the election was over, and after the inauguration of General 
Andrade on February 28th last, a revolution broke out, headed by General 
Hermandez, a defeated candidate for the Presidency; on March 10th 
General Crespo left Valencia with un army to march against him, and 
about the middle of April it was reported that a battle had taken 
pate some 75 miles south of Valencia, in which General Crespo was. 

illed. We have received no direct news of further movements, though a 
telegram has been published in the newspapers stating that the Govern- - 
ment forces had taken General Hermandez prisoner, and that the revolu- 
tion was suppressed. In addition to the political disquietude there were 
other circumstances which seriously affected tho tratlics of our railway; 
in the latter part of the year an epidemic of malarial fever broke out in 
Valencia and in the villages round about; as there was much distress 
and hunger amongst the poorer classes at the time the disense spread witb 
greut rapidity, and carried off numerous victims. Notwithstanding the 
exertions of the authorities to stamp it out, it extended to Cambur and 
Puerto Cabello, where the distress was so great that a public health com- 
mittee was formed to assist the sufferers with food and medicine, tho 
doctors giving their services gratuitously, and receiving free passes on 
the railway; we also offered to carry free any food stuffs or medicine. 
which the health committee might wish to send. Tho result of this 
epidemic was that merchants from the interior were afraid to go to 
Valencia to transact business. In March of the present year smallpox. 
appeared in Valencia, aud orders were given by the authorities 
that no passenger tickets were to be sold unless the persons 
buying them had a doctor's certificate that they were not suffering 
from the complaint, and also a passport from the Government of 
Carobobo giving them permission to go to the station to which they 
desired to travel. In consequence of these restrietions our passenger 
traffic has been reduced to a considerable extent, and the decrease has also 
been augmented by the general poverty of the district; to this latter- 
cause our manager attributes the great falling off in the number of pas- 
sengers last year. The disease was also prevalent in Puerto Cabello, and 
at the end of March the National Government placed the port of Puerto 
Cabello under quarantine, so that no vessel could enter if she had to call 
at any other port in the Republic. In a recent letter our manager 
states that he fears there is no chance of the port being open for some 
time. А considerable reduction has been effected in the working expenses; 
the judicious expenditure of previous years in improving the line has 
rendered it less liable to damage from floods, and our manager was able to 
make an economy in maintenance charges of 2,1744. He reduced the number 
of men per mile to two instead of twoand a half and the average wage per 
head per day to 3s. 2d. instead of 3s. 6d. ; he had less masonry to build, which 
helped him greatly in this reduction, but he wasalso able to reduce the wages: 
of most of the кошпо way gang from 7 to 6 reals (from 2s. 9d. to- 
2s. 44d.) per head per day. There was a saving in the locomotive depart- - 
ment of 1,009/., in traffic expenses of 684/., and in telegraph expenses of 
42l., the total decrease in expenditure amounting to 4,3761. The line 
itself is in excellent order, the engines, rolling stock, shops, and machinery 
are being well maintained, and the stations and buildings, as well as alk · 
bridges, walls, and culverts, are in good repair. In July of last year the 
new wharf at Puerto Cabello, a great and lung-wanted improvement, was 
completed and declared open for public use. The total amount of the 
net revenue for 1897, 20, 482“. 18s. 6d., was short of the amount required 


for the payment of the year’s debenture interest by a sum of 3,367 T. 
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1s. 6d., of which part was provided by the cash portion of the balance 
brought forward from 1896, and the remainder was taken from the 
reserves. As may be supposed from the general state of depression 
in Venezuela, and especially from the sickness in the district served 
by our railway, together with the quarantine imposed upon vessels 
entering the port of Puerto Cabello, the traffic of the line has 
suffered & further considerable decrease; the telegraphed receipts of 
the first four months to the end of April last are given in the 
report; those of May were 2,250/., exaotly half of the sum received 
in May, 1897, and if we estimate the receipts for June at a similar 
amount we shall have 19,250/. from traffic in the first half of the 
current year, from which must be deducted the working expenses in 
Venezuela as telegraphed for the five months, and an estimated expendi- 
ture for June, which, with the London office expenses for the first six 
months of 1898, will amount to some 11,800/., leaving a net amount of 
7,450/. The sum required for the payment in full of the coupon due 
July 18 next is 11,900/. (34 per cent. on 340,000/.). As prudent men 
of business, we do not consider it expedient to intrench further on our 
very smali reserves, which are the only cash amounts we have to meet 
requirements or provide for any contingency, nor do we think it advisable, 
under existing circumstances, to borrow ; we, therefore, propose to pay, on 
that date, an instalment of 21 per cent., which will require 7,650/., a little 
over the amount of the estimated net receipta to the end of June, and the 
balance of 14 per cent. as soon as circumstances will permit. We feel 
sure that this is the best course we can adopt for the interest of the 
debenture-holders; a large amount of debentures is represented on this 
side of the table, and we think that all the other holders will agree that 
we are exercising a wise discretion. The cause of all our trouble and 
anxiety, and the reason why the shareholders have received no 
dividend for so many years, is the non-payment of the guarantee 
due to the company by the Venezuelan Government. There has 
been, as you areaware, no settlement since that effected to the end of 1890 ; 
the accounts have been regularly presented to the Government in the 
early part of each year, and were up to 1895 examined by auditors 
appointed by the Government for that object. A notice signed by the 
Ministers of Finance and Public Works was published in the Official 
Gazette of July 4th, 1895, stating the amount which was then owing by 
the Government to this company. I have told you at previous meetings 
how a loan of 50,000,000 bolivares (2,000,000/. sterling) was sanctioned 
by Congress for payment of the claims of the various railway companies 
and extinction of the guarantees for the future, and that, until the claims 
of the Puerto Cabello and Valencia Railway are settled, it is impossible to 
conceive that the conditions on which Congress sanctioned this loan 
have been complied with. The sum of 105,306/. 8s. 5d., which the 
Government owed to the company at the end of December last, was 
calculated not at the rate of 7 per cent. granted by the concession, but 
at the reduced rate of 5 per cent., which reduction, when the settle- 
ment to the end of 1890 was effected, the Venezuelan Government 
demanded, and the company assented to in the expectation of punctual 
payments in the future. At the concession rate of 7 per cent., this sum 
would be increased by 16,100/. per annum (the difference between 
41, 000“. and 57,100/.) for the seven years 1891 to 1897 inclusive, and the 
amount of guarantee due at this rate would be 220,006/.; as the Govern- 
ment of Venezuela has not fulfilled its obligations, we have represented 
to the Minister that this circumstance should be taken into consideration, 
especially as the claims of auother company have been settled on the 
‘7 per cent. basis; we trust that the influence of her Majesty's representa- 
tive may procure a prompt arrangement of this debt, as it is very dis- 
couraging to English shareholders, who subscribed their money on the 
faith of the guarantee, to find their just claims disregarded whilst similar 
claims of shareholders of another nationality have been settled by the 
energetic action of their accredited Minister, supported by his Govern- 
ment. I will now move— That the report and accounts for the year 
ended December 31st, 1897, submitted to this meeting, be, and the same 
are hereby, received and adopted.” 

Sir CUTHBERT QUILTER, Bart., M.P., seconded the motion, which was 
carried unanimously. 

The CHatinMaNn then moved that Mr. N. G. Birch be re-elected a 
director of the company. 

Sir CUTHBFRT QUILTER, in seconding the motion, said that he would 
hike to remind the shareholders that Mr. Burch had rendered very great 
service to the company for a long time past, and that he was the repre- 
sentative of the Government of Venezuela in the City of London. He 
did not know that in one respect it had been of much advantage to the 
company to have a representative of the Government of Venezuela on the 
board, for his presence had not enabled them to obtain the payment 
of the large amount that was due to the company. However, Mr. 
Burch’s knowledge of Venezuelan affairs, and the fact that hc had been 
over to Venezucla several times since he had been on the board rendered 
him a very valuable colleague. He (Sir Cuthbert) could only say that 
her Majesty’s Government had been placed in a very difficult position 
during the last few years with reference to Venezuela. As they 
were all well aware, there had been big questions pending between 
this country and that Republic, in which some frienda of theirs across 
the Atlantie very much, at one time, interested themselves, and it 
must be evident to any one who had for a moment considered the 
position of affairs that the suspension of diplomatic intercourse between 
this country and Venezuela, made it extremely difficult, if not 
impossible, for the English Government to put any pressure upon 
Venezuela for the settlement of private claims. He was glad to see that 
diplomatic relations had been resumed, and that a gentleman of experience 
in the diplomatic service had been sent out to represent this country. He 
could personally say that they had the goodwill and the active desire of 
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the Foreign-office of the English Government, who were ready to give 
the company all the assistance they properly could do. However, they 
must not build too much on the amount of assistance that could be given 
them. The policy of this country was not now to send ігорсі ів to enforce 
the demands of bondholders, however just they might be; still, he thought 
there was a feeling abroad in the country that English interests were not 
to be treated so lightly by Spanish-American and other Governments 
as had been the case during the last quarter of a century, and he hoped 
that that feeling would lead her Majesty’s Ministers to put a little extra 
strength into their instructions to this company’s representative in 
Venezuela. If that were done, he had no doubt the same settlement of 
the debt might be arrived at as had ocourred in connection with another 
company. It really was a monstrous thing that shareholders who had 
subscribed their money for the construction of works of so much import- 
ance and use to the public interest in that country, should be left in the 
position in which they were. They had made the line in the best possible 
way, and had worked it to the greatest possible advantage to the public, and 
yet their just demands had not been met, as had been stated by thechairman. 
The chairman had also stated that a company belonging to another 
nationality—he did not know there was any harm in mentioning it: it 
was their friends the Germans, whose arm, or at any rate their fist, was 
supposed toreach a long way now—at any rate, it had reached Venezuela— 
had got payment of the 7 per cent. guarantee due to the German eles rae 
Why, therefore, an English company, which had been the pioneer and had 
done its work as well, and had behaved as loyally, to the Venezuelan 
Government, should not receive its just rights passed the bounds of 
comprehension. 

Mr. ELLis said that he thought the reason of this was plain enough. 
It might be said that they did these things better in Germany than in 
England; but the German Emperor did not go in for negotiation, he went 
in for threats, and his message to them was, it would be remembered, that 
this amount was due in respect of guarantees, and that if it were not paid 
he would resort to force to compel them to pay. The Venezuelan 
Government paid down at once. That was really the history of the 
matter. 

The resolution for the re-election of Mr. Burch was then agreed to. 

Mr. Всвсн, in returning thanks for his re-election, said that Venezuela 
no doubt did afford a very large field for development, but, unfortunately, 
during recent times circumstances had imperilled the progress of enter- 
prise in that country. However, he was perfectly satisfied, from an 
extensive knowledge of the country and its officia!s, that they knew how 
to value at its true worth the identification of people of wealth and 
influence with the development of the country. He knew also that the 
people of Venezuela were sufficiently observant of the condition of affairs 
to recognise the value of the interests which the board of the Puerto 
Cabello Company represented, and he ventured to say that Venezuela 
would desire to encourage and foster any efforts made to develop the 
resources of the country. He was sure that, considering the interests 
which Sir Cuthbert Quilter represented, Venezuela would recognise the 
desirability not only of meeting its obligations to the company, but that 
they would go far to foster the enterprise of shareholders such as those 
Sir Cuthbert Quilter represented. 

Mr. J. MiLkr then proposed the reappointment of Mr. T. A. Welton 
(Welton, Jones, and Co.) as auditor of the company at a fee of twenty 

uineas, 
j Mr. D. Амет seconded the motion, which was agreed to. 

A vote of thanks to the chairman and directors brought the pro- 
ceedings to a close. 


LA GUAIRA AND CARACAS RAILWAY. 


The annual general meeting was held on Monday, at the offices, No. 60, 
New Broad-street, E. C.; Mr. WILLIAM NEWBOLD presiding. . 

The SECRETARY (Mr. Lee Pilditch) read the notice convening the 
meeting. The report and accounts (an analysis of which has already 
appeared in THE RarLway TIMES) were taken as 


The CHAIRMAN—Gentlemen, when I had the pleasure of addressing 
you last year I stated that, owing to the then-approaching Presidential 
election in Venezuela, mercantile operations were becoming restricted, and 
that our traffics were in consequence decreasing. This state of commercial 
depression, I regret to say, continued for the remainder of the year, and 
became more acute towards its close. The falling off in our goods traffic, 
which had amounted to some 3,000 tons at the end of June, wasaugmented 
by a further decrease of more than 5,000 tons in the last six months, and 
the company’s receipts from this source were nearly 11,000/. less than 
those of the preceding year. There was a considerable period of political 
unrest prior to the Presidential election in November, and this state 
of disquietude continued until the revolutionary movement, headed 
by General Hernandez, one of the disappointed candidates for the 
Presidency, broke out in the State of Carabobo in March last. 
Tho political position naturally reacts upon the trade of the country, 
merchants decline to commit themselves to orders for future consumption, 
and are unwilling to increase their stocks, hence the decline in the 
tonnage of the various articles of consumption enumerated in the report. 
The important decrease of some 5,000 tons in the chief item of our down 
trailic, coffee, arose from the causes to which I alluded at our last meeting, 
the lateness of the crop in consequence of the heavy rainfall, and the 
abuormally low prices obtainable; Venezuelan coffee which had been 
quoted at 75 to 100 bolivares per quintal in 1896, fell in 1897 to 40 to 44 
bolivares, owing to the enormous quantities shipped from Brazil; many 
planters, unwilling to sell at these low quotations, kept back their produce, 
and although it should go forward later on, the lower prices at which it 
will have to be sold will, by diminishing the purchasing power of the 
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country, reduce the quantity of foreign goods imported, thus possibly 
lading to a further decrease in the up traffics of the railway. The 
passenger traffic, which had been well maintained in the first half of the 
ear, fell off considerably in the last six months, and brought us 1,569/. 
ess revenue than in 1896. The decrease in receipts from all sources 
amounted to 12,690/. Against this loss of revenue there was a saving in 
expenditure, compared with that of the preceding year, of 1,935/. 
Our general manager is responding to the instructions of the 
board in making all possible economies, but I should point out to you 
that a large proportion of the charges must always remain to a great 
extent stationary, salaries go on the same, be the year a good or bad one, 
and maintenance charges, the wages of the men employed in the repairing 
of the line, removing landslips, &c., bear little relation to the amount of 
current traffic, the expenditure under this head, however, on a line like 
ours, exposed to frequent landslips, tends to diminish charges in the 
future; there can be no doubt that the many improvements which have 
been effected during past years have rendered the railway much less liable 
to damage from the consequences of the heavy rainfall of the country. A 
considerable amount of work of this nature, for safeguarding the line, was 
carried out in 1897; at the beginning of the year our manager, finding 
that from the effect on the slopes caused by the rains at the close of 1596 
be might expect serious slips at many different places, and possibly wash- 
outs, fetched down by degrees the threatening rocks and earth, erected 
some new retaining walls, and rebuilt others that bad been washed away; 
at Canoitas, for example, heavy rains in the early part of the year having 
washed away the road-bed to such a dangerous extent that one rail was in 
the air for a space of 20ft. ; he had to build a concrete retaining wall about 
6 metres in heigbt, as it was n to go to some depth to find 
solid rock; at Vueltas Blancas, a very troublesome place, several slips 
took place during the year, one of them carrying away the retaining 
wall, which has been more solidly rebuilt, some new culverts have been 
constructed, and in others the decaying wooden beams have been replaced 
by iron girders, which naturally involved the rebuilding of part of the 
side walls; all this kind of work costs money, but it is money well spent, 
asit prevents a larger expenditure later on. Mr. Almond fears that more 
slips will occur at Vueltas Blancas during the current year, but as he has 
widened the road-bed with the earth already fallen, he does not anticipate 
anything like the trouble he had there in 1896 and 1897. The stations 
and buildings have been kept in good order; a long corrugated iron shed 
for oil, cotton waste, iron, &c., was built in the store yard at Caracas, a 
considerable amount of repairing work was done to the Caracas station, 
and the ground on the side of the station between the goods shed and the 
River Coroata was raised to allow the rain to run off. The late President, 
General Crespo, had ordered the expropriation of a part of our station 
ground, to enable the German railway company to put up another station 
of their own there. We, of course, made energetic protests and enlisted 
the support of the British Minister, with the result that we have lately 
been assured that the German company will not move further in the 
matter. When we build a new station, we shall probably have to put it on 
the site which had been chosen by the Germans, as the ground is firm there. 
That on which our present station stands is all “made” ground, which 
has been sinking for some years , and requires occasional refilling. The 
lines in this station were relaid last year, the webs of the old rails having 
been eaten through in many places, and much worn in all. Inthe Ја 
Guaira Station the ravages of white ants have necessitated renewals of 
woodwork, this has been coated with a mixture which, the manager 
believes, will prevent the attacks of these destructive pests in the future. 
All the woodwork on the Rincon bridge has been changed, and hardwood 
sleepers substituted for those of pitch pine at seven crossing places on the 
line. A question, which has been pending for some years, respecting the 
amount of rental to be paid by this company for the ground recovered 
from the sea, and belonging to the harbour corporation, on which our 
goods station at Le Guaira stands, has been amicably settled in the 
present year, and the amount (1,200/.) due to the corporation for the past 
six years paid. The company is now prosecuting with considerable 
activity the work of moving the line seawards, the preliminaries of which 
had occupied much time—a long stretch of sea wall, which had to be 
built, is nearing completion—the alteration will be one of such great 
advantage to the town of La Guaira that we thought the municipality 
should have shared the expense, or at least granted the necessary land free 
of cost ; the company, however, has had to pay 28,000 bolivares for ground 
belonging to the town, besides other sums to private owners. Compared with 
the preceding year the numberof traffic miles run showed a decrease of 4,737 
miles, and the consumption of coal per mile was 49'33]b., against 52:64lb. in 
1896, an economy of 3'31lb. per mile, there was also a reduction of 1:85lb. 
in the oil, tallow, and waste per 100 miles run. Three new first-class 
carriages, and two brake vans, were shipped in the current half-year, and 
it will be necessary, before next February, to send out some special rolling 
stock tor the accommodation of the pilgrims who travel to Maiquetia in 
that month, and whose number is increasing—this rolling stock will be 
adapted for the ordinary goods traffio when not required for the pilgrimage. 
The Government account, which is a constant source of anxiety, from the 
difficulty of obtaining cash payments, amounted on March 31st last to 
8,7001. You may remember that when the company had to take National 
internal bonds (which were sold at a loss of 12,891/.) in exchange for the 
certificates of indebtedness for the settlement of the Government debt 
to March 31st, 1895, a promise was made by the Minister that all future 
accounts should be paid regularly each month in cash, but I regret to 
say that this promise has not been kept, and the urgent representations 
of our manager bave only succeeded in obtaining & small partial 
payment; as the Government freight is carried at a reduction of 50 
[per cent, which barely covers the out-of-pocket expenses, it is 
very unjust that the company should have to wait so long for its 


money. I trust that as soon as the financial difficulty caused by 
the revolution has passed away, the new President, General Andrade, 
will pay the Government's indebtedness tothiscompany. "Though the La 
Guaira and Caracas railway, owing to ita position, has been more fortunate 
than other railways in Venezuela during the past twelve months, yet the 
continued commercial depression, due toa want of confidence in the position 
of affairs, combined with the low price of the chief article of export, coffee, 
is causing a further decrease in the company’s receipts. The telegraphed 
traffics of last month amounted to 8, 500l., against 9,750/. in May, 1897, 
making a falling off in receipts of 5,7501. for the first five months of the 
current year. Under these circumstances, and with the experience of the 
past before us, we cannot recommend a distribution of more than 5 per 
cent. per annum, while adding a substantial amount to the reserve fund, 
thus assuring the position of the debenture stock, and improving the credit 
and standing of the company. I will now move :— That the report and 
accounts for the year ended December 31st, 1897, submitted to this meet- 
ing be, and the same are, hereby received and adopted." 

Sir CUTHBERT QUILTER, Bart., M.P., seconded the motion, which was 
carried unanimously. 

Mr. W. A. SoAMES asked whether the chairman could give the share- 
holders any further information with regard to the steel cable or aerial line 
that was referred to last year. 

The CHAIRMAN replied that it had not yet been commenced. Though 
he did not wish to speak with certainty, he believed that the concessionaire 
had recently returned to Venezuela without having obtained the means to 
build that line. The board, however, were still watching with regard to 
a! steps that might be taken. 

he motion was put to the meeting and agreed to. 

It was next resolved :—“ That a dividend of 5s. per share, free 
of income-tax, making, with the interim dividend already paid, 5 per cent. 
per annum for the year 1897, be and the same is hereby declared on the 
shares of the company.” 

The CHAIRMAN then proposed the re-election as a director of Sir 
Cuthbert Quilter, who, he said, had rendered very great service to the 
company, and he had no doubt that the shareholders would unanimously 
re-elect him. 

Мг. Н. W. SMITHERS seconded the motion, which was carried 
unanimously. 

Sir CUTHBERT QUILTER, in returning thanks for his re-election, said 
that he was glad to think that in a time of so much trouble and disturb- 
ance, and with so much falling off of trade in the Republic of Venezuela, 
this railway had been able to hold its own so well. He felt very 
grateful to the shareholders not only for his re-election, but for the 
fact that they had unanimously endorsed the conservative policy 
of the board, which be believed was the true policy to be pursued 
in the interest of the shareholders. He was sure that the shareholders 
would leave the meeting feeling that their interests were much better 
looked after than if the board had determined to pay the highest dividend 
that the amount at their disposal would have allowed. Не only hoped 
that things had reached their worst in Venezuela, and that they might 
look forward to the time when there might be some improvement in the 
position of their affairs. If the news which had appeared in the news- 
papers that the insurrection was at an end was true it was only reasonable 
to hope that the unfortunate state of things which had continued for so 
long and been such a disadvantage to the company had likewise termi- 
nated. 

The reappointment of Mr. T. A. Welton as auditor, at the remunera- 
tion of fifty guineas, was then agreed to. 

On the motion of Mr. J. MILEY, seconded by Mr. J. Н. WHITTLS, a 
vote of thanks was passed to the directors. 


EAST INDIAN RAILWAY. 


The half-yearly general meeting was held at the Cannon-street Hotel, 
on Wednesday; Mr. B. W. CoLvIN presiding. 


The CmaiIRMAN, in moving the adoption of the report and accounts 
(an analysis of which has already appeared in THE RaiLway 
TIMES), said—Gentlemen, in the temporary absence of Sir R. Strachey, 
who went abroad for change of air about a month ago, and has 
unfortunately been prevented from returning in time to take his usual 
place at to-day’s meeting, it becomes my duty to place before you the 
accounts and a summary of the results of the working of the undertaking 
during the half-year which ended on December 31st, 1897. In doing so I 
will deal with them in the order which it has been customary to observe. 
The gross receipts, which were estimated at Rs.2,96,18,000, have closely 
approached that estimate, amounting actually, in round figures, to 
Rs. 2, 94,6 1,000. This total exceeds the corresponding receipts of the latter 
half of the previous year.^which was then the highest on record, by about 
23 lakhs of rupees, and has only twice been exeeeded even in the first, 
which is usually the better, half-year during the eighteen years of the 
company’s management under the present contract. Such a result 
in a year which was by no means favourable to Indian railways 
generally cannot but be regarded as extremely satisfactory. 
From the gross earnings which I have just mentioned we must 
deduct the working expenses. These expenses, which were esti- 
mated at Rs85,89,000, have not in fact exceeded 18.83,64,000, 
disregarding fractions of a thousand. The result is that the net 
earnings, which were anticipated to be 114.210 29,000, stand actually 
at a little over Rs.2,10,96,000. Making the necessary deductions 
from this net total on account of the annuity and interest charges, aud 
on account of Indian income-tax, the company’s share of the surplus 
amounts to Rs.11,85,137, which differs by only Rs 12,000, and that to our 
advantage, from the sum estimated on this uccount at our last meeting. 
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The share of the profits so received by the company has admitted of a 
dividend on the deferred annuity capital for the half-year at the rate of 
И. 4s. 6d, or, including the interest guaranteed by the Secretary of State, 
at the rate of 3/. 4s. 6d. for the half-year. A comparison with previous 
figures will show that the dividend for the half-year under consideration 
is the highest that has ever been earned in the second, or later, half of 
any year since the company was intrusted with the management of the 
undertaking ; and that the amount of its surplus profits for the whole 
twelve months of 1597 exceeds that of any year, with the single exception 
of 1891, since the date of our contract. I may add that tbe rise in 
exchange has helped to make the dividend now to be recommended some- 
what better than was anticipated, our money having been brought 
home from India at the rate of Is. 4d. per rupee, instead of ls. 34d., 
which was the best forecast that could be made six months ago. You will 
be pleased to hear that the prosperous results which have been shown for 
the latter half-year of 1597 have been satisfactorily maintained during 
the present half-year, which will close on the 30th of the current month. 
For the gross receipts of the half-year ending on the 30th of the present 
month are estimated to amount to Rs.3,25,61,000, a sum which is more by 
Rs.13,08,000 than the receipts of the corresponding half of 1897. This 
increase is divided between coaching and goods, in the proportion of 10 
per cent. to the former and 18 per cent. to the latter. The total weight 
of coal carried has been 1,830,000 tons, an increase of 150,000 tons on the 
figures of last year, and the receipts from this branch of the traffic have 
increased by about 164 lakhs. The working expenses are estimated at 
3 lakhs more than those of 1897, and amount to Rs.97,25,000, showing a 
per-centage of not more than 29°86 to the gross receipts, and leaving a 
sum of Rs.2,23,59,700 as the net earnings, after deducting what is duo to 
the Delhi-Umballa-Kalka Railway Company. The higher receipts of the 
current half-year will, like those of the six months that preceded it, be 
further augmented by the improved rate of exchange which has been 
fixed for our transactions with the Secretary of State from July 1st, 1897. 
Calculating the charges to be met from the net receipts at this more 
favourable rate of exchange, their cost will be Rs.1,44,33,161, leaving a 
surplus of Rs.77,02,923 after providing a contribution to the provident 
fund of Rs.2,23,506. The company’s share of the surplus, after paying 
Indian income-tax, will be Rs.15,08,964, and this if brought home at the 
rate of exchange, say 1s. 34d., will admit of a dividend of 1/. 9s. 9d. 
per cent. for the half-year on the deferred annuity capital, in addition to 
the guaranteed interest of 2 per cent., making together 3/. 9s. 9d. for the 
half-year. I have taken the rate of exchange at 1s. 34d. for the 
sake of making an approximate calculation; but, of course, it is 
impossible now to foretell precisely what the rate of exchange in 
December next mav be, and our actual dividend must necessarily 
vary somewhat with any rise or fall in the value of the rupee. 
Returning now to the figures for the last half-year of 1897, to 
which the report before you relates, it will be seen that in coaching traffic 
there has been an increase, as compared with the latter half-year of 1896, 
of nearly 6 lakhs of rupees, the figures being approximately 944 lakhs in 
the second half of 1897, as against 884 lakhs in the corresponding period 
of 1896. This guin of a sum close on 6 lakhs of rupees is almost entirely 
attributable to the military operations on the frontier, and represents 
increased receipts from passengers, horses, and, especially, from parcels sent 
to the front. If it had not been for these extraordinary receipts there 
would have been a slight fulling off in the coaching receipts. But 
this fulling off, even if it had not been otherwise made yood, would have 
been quite trifling; and it is remarkable that this should have been the 
case in a year when, partly on account of famine, partly on account 
of plague precautione, a very considerable decrease in the number of 
passengers travelling might have been reasonably looked for. The goods 
traflic, exclusive of coal, and military, and revenue stores, during the 
period under review, when compared with the corresponding period in 
1896, shows an advance, in round figures, of a little over 71 lakhs of 
rupees. The chief items that went to make up this advance were piece- 
goods, railway material, odi-seeds, sugar, and, especially, rice and wheat. 
The rive came from Burmah to the famine tracts; the wheat, though it 
may seem strange, mostly from the famine districts. The explanation of 
this probably is that wheat, which is much too expensive a grain for the 
poorer claeses of. Indian population to buy, remained in store during the 
famine, and was brought out for eale by the holders when prices at the 
sea-ports rose high enough to induce them to part with it. The grain traffic 
generally, however, excluding these two items of wheat and rice, has been less 
bv some 9 lakhs of rupees than in the latter half of 1896. This diminution 
was to be expected, as happily the famine needs of the earlier period no 
longer existed. The coal tratlic continues to grow in a very satisfactory 
manner. The increase in receipts from it, excluding the coal carried for 
our own purposes, amounts to about 6 lakhe of rupees. Of the total coal 
lifted, the quantity sent to Calcutta for export was 575,000 tons against 
424,049 in 1896, making a rise of 251,000 tons, or 77 per cent. You will 
nnderstand that Jam comparing the latter halves only of the two years 
mentioned. Of the additional 251,000 tons so exported during the period 
under review, about 112.000 tons were sent to Bombay, 40,000 tons to 
Madrae, 27,000 tons to Rangoon, and 37,000 tons to Singapore, and for 
the first time, во far ав I have been able to ascertain, a small shipment 
of 2,00) tons has been made to Aden. I mention theee particulars 
in orler to show how rapidly the Benyal coul supply is increas- 
ing, and how the area over which it may hope to find a market 
seems likely to extend. Some idea of its increase may be formed 
if I mention that the number of ton miles for coal shown by the returns 
of our line had risen from 300 millions in 1891 to 575 millions in 1897. 
Such has been the growth of the last six years, and there are indications 
of a still greater expansion of tbis trade in the near future. It i», of 
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course, our interest, as well as our duty, to do everything that lies in our 
power towards furthering its development. Important reductions in 
freight and large rebates on quantity were conceded, as you may 
remember, in 1891. Branch lines to Jherriah and Toposi were opened in 
1894 and 1895. And further facilities for shipping, which will have the 
effect of reducing its cost, are in contemplation. The next and most 
pressing veed in the interest of the whole traffic, both in goods and 
minerals, is to increase the carrying power of the lower section of the main 
line. The stream of coal consignments from the new branch, which ів 
constantly increasing in volume, is poured into the channel of the main 
traffic at Ondal and Sitarampore, two points between 110 and 140 miles 
above Calcutta. The consequence is that between those points and 
Howrah the press of traffic is becoming so great that it already taxes our 
resources to carry it, and early relief is absolutely necessary. With 
this object it is in contemplation to connect the coaltields with 
Howrah by one or more additional lines of way, so as to increase the 
existing means of communication. The surveys and estimates for carrying 
out this improvement are now in the hands of our consulting engineers 
at home, and as speedil7 as possible after sanction has been given by 
Government to the project, construction will be commenced in India. A 
matter hardly less urgent is that of the provision of more rolling stock in 
order to keep pace with the rapid development of the traflic. You will 
have seen in paragraph 63 of the report how much has been done in this. 
respect during the current half-year, and it appears probable that during 
the approaching half-year even further additions will be necessary to our 
rolling stock. These purchases will, of course, entail a large capital 
outlay, but the outlay, which will obviously be remuuerative, is 
imperatively required. The reconstruction of our Howrah station is 
another important improvement which can no longer be deferred. ‘The 
accommodation at that terminus has ceased to be sufficient for our own 
requirements, and since it is proposed, as you know, to make our Howrah 
station the terminus for the passenger traffic of the Bengal-Nagpur Rail- 
way, a complete rearrangement of its buildings willl be necessary. The 
designs for these are now under consideration, and as soon as they have 
been approved this important work will also be begun. The two new 
lines of railway that are in course of construction are advancing towards 
completion. Ou the Moghalserai extension more than four-fifths of the 
earthwork have now been finished, and good progress has been made with 
On the South Behar line the works were begun some- 
what earlier, and, consequently, nearly the whole of the earthwork is 
completed. The bridges also are well in hand, including that over the 
Phalgu at Gya, although this will not be ready so soon as the rest of the 
line; the sleepers and permanent way material are on the ground, and 
the electric telegraph is finished. There is one subject of which you may 
wish to hear something before I conclude, although it does not fall within 
the events of the half-year which we have just been considering, und that 
is the effect upon our business of the plague, which appeared for the first 
time in Calcutta during last month. Undoubted cases of this formidable 
disease have occurred in the town, as you know, and are, probably still 
occurring there ; but, up to tlie present time, there are no signsof its having 
established itself in an epidemic form. Nevertheless, there has been, as you 
will have seen, a great panic among the native population of the city and 
ita suburbs—a panic not caused so much by fear of the disease as of the 
sanitary precautions which it renders necessary. ‘These precautions 
necessarily entail much that is repugnant to the habits and feelings of the 
people of India. But the extreme terror which fell upon the lower classes 
of the native community in Calcutta appears to have been due to 
exaggerated and absurd rumours about the nature and stringency of the 
precautionary measures to be taken—rumours originating partly in 
ignorance and partly, perhaps, in malice. Of the reality of the terror, 
however, there can be no doubt, and 40,000 persons were said to have left 
Calcutta by our line alone under its influence within a few days. The 
effect of this alarm and the exodus caused by it naturally was to derange 
all the ordinary organisation of labour. No boatmen, carters, or coolies 
were procurable when wanted; merchants could not remove their con- 
signments; and our wagons, as they arrived from up-country, could not 
be unloaded. At the date of the latest advice, 9th instant, there were 
over 1,100 wagons under detention at Howrah from this cause. Every 
possible effort was made by our representatives in India to meet the 
difficulties which had befallen them in common with all others who 
were concerned with the employment of labour in Calcutta. But until 
consignees can remove their consignments our yard cannot be cleared 
or our wagons released. In the absence of labour, it has been 
impossible for merchants to take prompt delivery of their goods, and it 
may be that, owing to the state of the market, some buyers of up-country 
roduce have not been very eager, even under pressure, to do so. Pressure, 
however is being applied, and efforts of every kind are being made to 
relieve the block of traffic. Meanwhile, it is a remarkable fact,and one 
which deserves mention, that, in spite of these great impediments to our 
business io Calcutta, our traffic returns for the last four or five weeka, so 
far from indicating any falling off, show receipts even larger Шап those 
for the corresponding weeks of 1897. Itis to be hoped, however, that 
before long the present state of affairs may come toan end. If it should 
fortunately so happen that the plague fails to take root und spread as an 
epidemic through Calcutta, the present troubles will in all probubility 
soon pass away und our yards will be cleared. But if, with the change o£ 
the seasons, the disease should reappear, now or later, and establish itself 
as it did in Bombay and Poona, we cannot expect to escape the same 
embarrassments and obstructions that impeded traffic in those places. 
Even if that should be the case—and I trust that it may not be— we 
feel confident that nothing which energy and skill can accomplish to 
remedy and mitigate the effects of such a calamity will be left undone by 
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the company’s staff and servants in India. If any shareholder has any 
remark to make I shall be glad to hear him, and to answer any questions 
that mav be asked. 

i D. M. BARBOUR seconded the motion, which was carried unani- 
mously. 
It was next resolved :—“ That a dividend at the rate of 11. 4s. 6d., less 
income-tax, be paid to the deferred annuity-holders and deferred annuity- 
holders clase D registered in the books of the company on June Ist, 1898, 
out of the surplus profits for the half-year ended December 31st, 1897." 


CENTRAL PACIFIC RAILROAD. 


A А general meeting of the holders of the certificates issued by the 
“London Committee " of the shareholders of the Central Pacifio Railroad 
Company was held on Tuesday at Winobester-house, E.C.; Mr. Е. G. 
BANBUCRY, M.P., presiding. 

The CitAIRMAN explained that the meeting had been convened in order 
that the committee might inform those gentlemen who had deposited 
their shares with them, and had received in exchange the committee's 
certificates, of the result of their labours since they invited the deposit of 
the shares. In October, 1894, in response to a numerously signed 
requisition, a meeting was held, and the committee was formed with the 
object, primarily, of sending out Sir Charles Rivers Wilson to New York, 
in order to endeavour to secure some advantages for the shareholders. 
Sir Charles went out, and the report he presented on his return was 
adopted. At that time the Central Pacific Railroad was leased to the 
Southern Pacific; but the committee was in no way responsible for those 
leases. According to the leases, the whole management of the Central 
Pacific line was in the hands of the directors of the Southern Pacifio, 
the company being leased to them for a fixed charge of $10,000 a 
year, and also for any surplus of the net profits up to 6 per cent. which 
might be earned by them. Sir Rivers Wilson. in his report, said һе con- 
sidered the first duty of the shareholders was to register the shares in their 
own names, and thus obtain the control of the railway. He also stated 
that, as far as he could see, the natural ally for the Central Pacific was the 
Southern Pacific, provided proper relations could be maintained between 
them. No steps were taken by the committee after the adoption of that 
report until the commencement of the year 1597, there really being nothing 
for the committee to do. It was for the shareholders themselves to carry 
out the recommendation of Sir Rivers Wilson. In the year 1897 it 
became evident to the committee that the shareholders had no intention 
of registering their shares and obtaining the control of their property, and 
in view of the fact that on January Ist, 1898, the debts to the United 
States Government would mature, and that it was vital to the interests 
of the shareholders that they should be actually represented in New 
York, the committee, recognising the advisability of steps being 
taken to call in the shares issued, in the summer of 1897, a 
notice to the shareholders that they would call them in. The object of 
the committee was threefold—(1) to obtain the control of the property for 
ihe shareholders; (2) to make terms with the Government; and (3) to 
settle, after those two conditions had been carried out, what form, if any, 
the future relations of thecompany should take with the Southern Pacific. 
To obtain control of the property it was, of course, necessary to register 
the shares in the name of either a company or of individuals, and it was 
thereupon decided to form a company for tbe purpose. There were 
difficulties in the way ; but these were overcome, Messrs. Speyer offering 
to pay the expenses connected with the registration and formation of the 
company. This was regarded for several reasons as being preferable to 
making an assessment on the shares for this purpose. Mr. Morehead had 
stated that the committee had been paid by Mesers. Speyer, but the com- 
mittee had not received a single farthing since 1804, and up to the present 
the secretary had received nothing either. Messrs. Speyer’s offer was 
accepted, and, of course, the money would be repaid at the first opportunity. 
The company was called the Central Pacific Railroad and Shareholding 
Company, and for a total expenditure of 6d. per share the shareholders had 
obtained, for the first time in the history of the Central Pacific Railroad 
Cempany, the control of the property in their own bands. Out of a total 
issue of 672,755 shares they held 338,500, which gave them a clear 
ansjoritv. Moreover, this figure did not include the shares held by the 
Amsterdam committee, who were working in accord with the London com- 
mittee, nor had they included the shares held in New York by the three 
members of this committee over there. Not only had they registered 
those shares in the name of the new company, but although only a fort- 
night elapsed between such régistration and the election of directors in 
April last, they had voted at that election. As to thecourse they adopted 
on that occasion, the time for action was short, and they felt that until 
the debt was settled with the Government it would be inadvisable to 
make a radical change, it being prudent to endeavour to come to an 
arrangement with the present directors for the time being. They there- 
upon communicated with the board, and had received their written pledge 
that they would take no step whatever of any importance without first 
consulting the committee. One of the first results of the intervention of 
the committee had been that Mr. Huntin had resigned the 
general power of attorney which he had received from the directors 
of the Central Pacific Company. The directors were honourably 
maintaining the undertaking they given the committee. It would be 
obvious to all present that until they had settled with the Government it 
was absolutely impossible to know actually what they had got. It did 
not appear to the committee to be a very friendly act to the Central 
Pacific shareholders for Mr. Morshead and the gentlemen acting with him 
to go to the Government and offer to pay that debt in full—(' Hear, 
bear ")—2 debt which, if paid in full, muat be very onerous upon the 
shareholders and the finances of the oompany in the future. It was hoped 


that when the war terminated negotiations with the Government might 
be resumed and a satisfactory result arrived at. The Chairman then 
referred to the vague nature of the attacks which had been made upon 
the committee by Mr. Morshead, and which had never been substantiated 
by that gentleman. He also alluded to the charges made by Sir William 

arriott in his letter to the press, which he said were fully answered by 
the remarks he bad already made as to the steps taken by the London 
committee. 

Mr. MogsHeEaD followed with some criticism of the committee's pro- 
ceedings, and complained that they had throughout shown too much 
consideration for Mr. Huntington. 

After further discussion the proceedings terminated with a vote of 
thanks to the committee, no other resolution being put to the meeting. 


WEST OF INDIA PORTUGUESE GUARANTEED 
| RAILWAY. 

The annual general meeting was held on Thursday, at the offices, 4, 
Coleman-street, E. C.; Major-General Sir Henry GREEN, K. C. S.L, 
C.B., presiding. 

The SEcRETARY (Mr. H. Ringler-Thomson) read the notice con- 
vening the meeting. The report and accounts (an analysis of which has 
already appeared in THE Ra1LWAY TIMES) were taken as read. 


The CHAIRMAN then said— Gentlemen, although most of you must 
be aware in a general way of what has passed during the last two years 
relating to the affairs of the West of India Portuguese Railway, I will 
nevertheless recapitulate the circumstances in as few words as possible. 
In July, 1885, the Great Indian Peninsula Railway and tbe Southern 
Mahratte Railway came to an agreement with regard to such rates as 
were governed by distance on the two lines. This agreement was subse- 
quently developed, without consultation with this company, and without 
adequate notice, into a system which can best be described as “ boy- 
cotting” the West of India Railway. By the arrangements brought 
into force in March, 1890, the traffic was entirely diverted from the West 
of Indis Hailway, and the port of Mormugao was practically closed 
as an open port for the purposes of traflic between the sea and 
British India. Your directors brought the whole subject before 
the Government of Portugal, pointing out that the West of 
India Railway had been constructed under the sanction of a treaty 
between Portugal and Great Britain, with the promise from the Secretary 
of State for India of every facility for the construction and working of 
the line. The prospectus subsequently issued by the Southern Mahratta 
Company, with the sanction of the Secretary of State for India, distinctly 
stated that the main line commencing on the frontier of the Portuguese 
territory of. Goa, was to be a continuation of the West of India Portuguese 
Railway and was to be in connection with the seaport of Mormugao," 
thus implying that it was not to be considered as & competing line by the 
British Indian railways. In forwarding all the documents to the 
Government of Portugal, it was urged by your directors that the whole 
matter should be brought to the notice of her Majesty's Foreign-office. 
The Government of Portugal, who have continued meanwhile to act with 
their accustomed loyalty towards the company, and who have met all 
their engagements with punctuality, at once took the subject in band, 
and through their Minister, M. Је Soveral, made representations to her 
Majesty's Secretary of State for Foreign Affairs. It is mainly due to the 
energetic action of M. de Soveral, ably assisted by our colleague, Señor 
Abilio Lobo, that we have at length been able, after & deluy of two 
years and a loss of at least 40,0001., to elicit an expression of 
the opinion of the Secretary of State for India that the Southern 
Mahratta Railway should afford facilities for through traflio to 
Mormugao equal to those that are afforded by thst company 
in conjunction with the Great Indian Peninsula Railway for through 
traffic to Bombay. The Secretary of State for India has also stated in 
Parliament that he has for some time been endeavouring to effect an 
agreement in the matter in dispute; and your directors hope that a settle- 
ment, which will meet the approval of the Government of Portugal, will 
before long be arrived at, under which the West of India Railway will be 
restored as nearly as possible to the position existing prior to March, 
1896, with a distinct understanding as to our right to be considered as a 
railway forming part of the system of railways in British India. It was 
suggested by the India-oflice that this should be done by July 1st, and 
our meeting was put off to the latest date in order that we might afford 
you full information; but it was perhaps too much to expect that the 
evente of over two years should be readjusted so expeditiously. "There 
has never been any complaint raised against this company with regard to 
their working of the line in connection with the railways of British India, 
and the arrangement contemplated by the Secretary of State for India 
when carried out by the railways under his control in the spirit in which 
they have been expressed, the board have no doubt will be advantageous 
to all concerned. Communications on the subject for settling details 
have already been commenced with the Southern Mahratta Railway. I 
have now to move : —“ That the report and accounts to December 81%, 
1897, be received and adopted.” 

Mr. F. YovLE seconded the resolution, which was carried without 
discussion. 

Mr. E. E. SAWYEB, in proposing the re-election of General Sir Henry 
Green and Sir E. 8. Dawes as directors of the company, said that Sir 
Henry had devoted two years of his time to getting the wrongs of the 
company righted. He had also displayed great tact and indefatigable 
energy in his efforte to obtain a settlement of the question at issue with 
the Government of India and the Southern Mahratta Railway Compeny. 
That question of rates was not yet settled, as they all knew, but they 
might feel confident that it would soon be brought to а close. What had 
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happened was this: the Southern Mahratta, acting up to what they oon- 
sidered were their rights, and accepting the route to Bombay as a competi- 
tive route, had raised the rates in the direction of this company's line, and 
reduced them in the direction of Poona. At the instance of the India- 
office, he believed this injustice to the West of India Portuguese line 
would be put right, and the rates restored to what they orizinally were. 

Major-General Sir Е. R. POLLOCK seconded the resolution, which was 
carried unanimously, and the CHAIRMAN briefly acknowledgec the com- 
pliment on behalf of himself and colleague. 

On the motion of the CHAIRMAN, seconded by General ТСРРЕВ, the 
auditors, Messrs. H. Wright and L. Micklem, were reappointed. 

Mr. E. P. S. REED proposed a vote of thanks to the chairman and 
directors for the able way in which they had administered the affairs of 
the company during the past year, and remarked that through their 
efforts there was a reasonable prospect in the immediate future of a happy 
settlement of the long outstanding dispute with the Southern Mahratta 
Railway Company, who appeared to have done their best during the last 
five or six years to strangle the West of India Portuguese line. 

'The resolution was unanimously agreed to. 


CORDOBA CENTRAL RAILWAY. 


The annual general meeting was held on, Tuesday, at Winchester-house, 
E.C.; Mr. WALTER J. STRIDE presiding. 

The SECRETARY (Mr. C. E. Scruby) read the notice convening the 
meeting. 'lhe report and accounts (an analysis of which has already 
appeared in THE RatLway TIMES) was taken as read. 

The CHAIRMAN said—Gentlemen, my first duty to-day is to attempt, as 
well as I can, to add to or enlarge on the paragraph in the report in 
which the directors express their extreme regret at the death of their late 
chairman, Sir George Russell. All who have had the privilege of an 
acquaintance with Sir George Russell must have known that he was a 
unique chairman of a company of this kind. His quick perception and 
the keen grasp of details, coupled with his great courtesy and tact, were of 
inestimable benefit to his colleagues on the board, and I am sure that 
those who have heard him speak at the meetings of this company will 
know how clearly and excellently he laid the details of the company’s 
business before you all. You can, I am sure, agree with us that it is a 
matter of extreme regret, and one which should be recorded, that Sir 
George Russell is no longer here to take the chair. The board has done 
me the honour to elect me as chairman in the place of Sir George Russell, 
and, although I cannot expect to be able to fill his place efficiently, I shall cer- 
tainly do my best for the benefit of the company. To fill the vacancy which 
occurred on the board we have appointed Mr. Hoghton, whom you all know. 
Mr. Hoghton, who has been the secretary of the company from its incorpora- 
tion, has shown over and over again his grasp of the whole of the company’s 
business, and I am sure when you have the opportunity, which you will 
have presently, of approving of his appointment as a director of the com- 
pany, you will do во in the most cordial manner. The board have also 
appointed Mr. Hoghton managing director, but this will not entail 
additional expense to the company. Turning more particularly to the 
report, it is not pleasant reading, but one proprietor has written to us 
stating that he considers it entirely lugubrious and pessimistic. Well, 
facts are stubborn things, and I think you would much prefer that we 
should place before you unvarnished facts than that we should attempt to 
dress them up and make them look pleasant. (“ Hear, hear.") The cause 
is perfectly patent to any one who looks at the figures, which show that 
the large tallings off on the original line and on the Central Northern 
section are due to the decrease in the traffic in sugar and sugar-cane. 
The gross falling off in the traffic has been $572,000, whereas the fali in 
sugar and sugar-cane has been $647,368, showing that the traífio other 
than sugar has increased $75,000. It must be borne in mind that in all 
foreign railways such as this there must be a liability to the ups 
and downs of the main crop, whether it is sugar or tobacco or 
wheat, or anything else, and comparing one year with another, the 
seasons or the circumstances which may have affected the crop must 
of necessity largely affect the traffic of the railways. For myself, 
I did not consider last year it was & matter of congratulation that we 
had advanced by such enormous leaps and bounds. I felt throughout that 
there must be a reaction sooner or later, and although it is not wise to be 
too sanguine, it is equally unwise to take a too despondent view of the 
case in consequence of one or two years’ set-back. If you look at the 
statement on page 30 you will see that the history of the line shows that 
the trattics from the commencement to 1897 have been undoubtedly pro- 
gressive, but 1896 was far and above anything we ever had before, aud that 
very abundance has been the cause of our trouble this year. The over- 
production of sugar in 1896, and the collapse of the syndicate formed to 
keep up prices, caused a serious fall in values. Weare advised the sugar crop 
for this year will be smaller than that of last year owing to bad weather, 
and ‘until the market rights itself we must continue to suffer, as you 
see by the figures for the last five months we are suffering. As against 
this, our manager hopes tliat we shall have other sources of traffic 
from which he will get increases, but so far as sugar is concerned, we 
must look for still further reductions, The other side of the question is 
the election of General Roca as President. He has a very high reputation 
both in the Argentine and in Europe, and there seems to be, I think, 
very little doubt that his iustallation as President, which takes place 
in October next, will bring nbout not, I hope, a boom, but a forward com- 
mercial movement which will create stability in tlie country. Undoubtedly, 
the «o nmercial position in the Argentine has suffered mucb during the 
Just two or three years; but the wheat crop which the country is receiving 
this year will considerably benefit the position; and if the weather 
will only allow them to have another bumper wheat crop the country 
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itself will very soon improve. As soon as that takes place we shall, I have 
no doubt, see that sugar will take ite turn, and that we shall come back 
nearer to the position that we were in before. You will see on page 30 
that for the original line the sterling figures in 1895 were 50,539/., 
whereas in 1897 they were 49,288/. There is nothing very much to 
quarrel about in that, although, of course, 1896 showed the large sum 
of 72,0001. Again, as regards the Central Northern section, in 1894 the 
figure was as low as 32,000/., in 1895 it was 89,0007., and this year it is 
77, 000“. — better than 1894, but rather worse than 1895, and considerably 
worse than 1896. I do not think, although we have given you u plain 
statement of facts in the report, that this ought to be considered either 
lugubrious or pessimistic. However, it is no use trying to bolster up the 
thing and say that there is traffic when there is no tratfic— that state- 
ment you will never, I think, get from anyone on this side of the table. 
The details of the traffic are so fully set forth in the accounts and the 
manager’s report that I do not think I need allude to them more in 
detail, but you will naturally see that the principal point in the report, 
which certainly is not lugubrious, is the settlement with the Government 
for which we bave been negotiating so long. The work this has entailed 
upon our friends on the other side in particular bas been enormous, and 
the anxieties necessarily have been equally heavy, but the board feel that 
this set;lement is undoubtedly a favourable one, if it is confirmed by 
Congress. The settlement is only at present represented by a contract 
between the company and the Executive, and it has to be confirmed by 
both Houses of Congress. Up to now we have had no reason to bolieve 
that there will be any question raised in either of those Houses, but we 
have received from the Government a payment on account of the arrears 
equivalent to nearly 400,000/., in 4 per cent. rescission bonds, and whether 
the contract as & whole is confirmed by Congress or not, that is to be 
treated as a payment on account of arrears. Therefore, we are in a 
panor to deal with that payment as soon as we get the rescission 
nds from Messrs. Barings, and we have reason to believe, from informa- 
tion we have received, that thas distribution will take place in about six 
or seven weeks. You will naturally wonder what will take place with 
regard to the balance of the rescission bonds, but we think that it isinoppor- 
tune to say much about this contract until it is completed, and I think 
you will agree with us on that point. As soon as we have arrived at a 
final settlement with the Government, and we get the definitive bonds, 
we shall be in a position to make a further payment to the income deben- 
ture stockholders. I will now turn to the accounts. You will notice 
that the capital account shows considerable changes from what appeared 
in the report of 1896. That, of course, is consequent on the change made 
in the preferred shares by the Act of Parliament, which was sanctioned 
and which is referred to in the report. In our last year's statement of 
capital we had 7 per cent. prefe shares standing at 400,000/., whereas 
to-day we have 5 per cent. first preference stock (cumulative) standing 
at 600,000/. and 5 per cent. non-cumulative preference stock standing 
at 200,000. The exchange was as follows :—20/. was the exchange for the 
201. at par, and 8/. was the commuted difference between 5 per cent. and 
7 per cent. upon the old preference shares, and the 6/. second preference 
stock represents the accumulated arrears of dividend on the preferred 
shares, which stood at 145,000/. That is now entirely wiped 
off. The capital account, which in 1896 stood to debit 28,5950, 
this year stands to credit 6,892/. That, I think, entirely accounts 
for the change. Having created an even amount of stock, it leaves 
us 40,000/. first preference stock and 80,000/. second preference 
stock, which we can hereafter use for the benefit of the company. 
With regard to the traffio accounts and the net revenue accounts, 
the original line shows a balance of 34,572/. From that has to 
be deducted the 7,000/. which under the scheme has to be trans- 
ferred to the net revenue account of the Central Northern section, 
and that leaves a balance of 27,572., which, with 427/. drawn from the 
reserve fund—which is a very small sum—will enable us to pay the full 
5 per cent. dividend on the cumulative first preference stock. The resolu- 
tion for that will be proposed presently. The Central Northern net 
revenue account shows a balance of 6,453/., to which has to be added, after 
the resolutions are passed, the 7,000/. which is transferred from the 
original line under the agreement, making 13,453/., which will be carried 
forward to tke credit of the holders of the income debenture stock. Ido 
not think there are many items in the balanoe-sheet that call for any 
particular remark. The sundry credit balances of 39,000“. represent 
one month's wages to December 318 in the Argentine, and not 
paid over until after January lst, and a traffic balance which is in 
dispute with one of our neighbouring lines. Sundry debit balances— 
128, 000“. represent traffic accounts which are due to the company and 
are in course of collection. The expenses, you will notice, are increased, 
and this is explained by the fact that there wasa strike amongst the 
employés of all the railways in the Argentine, particularly in the work- 
shops and amongst the drivers, which finally had to be settled by the 
payment of higher wages. 'The increase in carriage and wagon repairs 
and repairs generally is accounted for by the fact that in the previous year 
every wheel that could run had to be run to carry the large traflic of 
that year, and the proper repairs to keep the rolling stock in order had to 
be postponed until a more convenient season. ‘That our manager has 
taken advantage of this year, and the certificate shows that the rolling 
stock is now in excellent order. That is all I can usefully say, with the 
exception of referring to the great zealand energy which have been displayed 
by our friend Mr. Munro and his colleagues of the local board in the 
matter of the guarantee settlement and in the management of the railway. 
To have dealt with so large a loss of traffic as $572,000 and to bring the 
result out as favourably as he has done is no meau feature. I will conclude 
by moving :—“ That the report of the directors and the statement of 
accounts now presented be and they are hereby received and adopted." 
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Sr GABRIEL GOLDNEY, Bart, seconded the resolution, which was 
agreed to without discussion. 

It was next resolved :—'* That a dividend of 5 per cent., less income- 
tax, be paid to the holders of the 5 per cent. cumulative preference 
‘mock whose names appear upon the register this day." 

On the motion of the CHAIRMAN, seconded by Sir GABRIEL GOLDNEY, 
Mr. Hoghton was unanimoualy elected & director of the company. 

Sir Gabriel Goldney and Mr. Jacques Van Raalte were re-elected 
directors of the company, and the auditors, Messrs. Turquand, Youngs, 
and Co., were reappointed at a remuneration of fifty guineas. 

Mr. PosNo, in proposing a vote of thanks to the chairman and directors, 
mid he thought that those interested could have little doubt that the 
debentures were well secured. Previous to the issue of the report, seeing 
that the traffics had fallen continually week after week, it had occurred to 
some shareholders that the profits might be wiped out altogether, but the 
printed report and the chairman’s lucid explanation had shown that there 
was a net revenue which, even after the bad year the company had passed 
through, was amply sufficient to pay the interest on the bonded debt and 
leaves balance. They had a bumper year in 1896, and there was no doubt 
that it would be repeated. 

A SHAREHOLDER, in seconding the motion, suggested that the manager, 
Mr. Munro, should be included in the vote. 

The resolution as amended was agreed to. 


ASSAM-BENGAL RAILWAY. 


The half-yearly general meeting was held on Tuesday, at the offices of 

the company ; Lieut.-General C. H. DICKENS presiding. 
The CHAIRMAN, in moving the adoption of the report and accounts 
(an analysis of which has already appeared in THE RarLway TIMES), 
said the traffic for the half-year ended December 31st last had not 
been unsatisfactory on the whole, when compared with previous half- 
years. As re: passenger receipts, the increase was almost exactly 
proportional to the additional mileage, and did not represent any increase 
in the receipts per mile from this source of revenue, which had averaged 
in each half-year about Re.38 а mile a week. The board would not, how- 
ever, have been greatly surprised if the loss occasioned by the carthquake 
in Assam and Bengal had caused some diminution in the passenger 
receipts, and the fact that it had not done so might be regarded as an 
encouraging sign, and as indicating that but for this disaster there might 
even have been some increase. In the case of the goods traffic, the board 
were glad to observe that, although its volume was still very small, there 
was nevertheless a substantial increase as compared with that of the cor- 
responding period of the previous year. А large proportion of the receipts 
from s traffic was, of course, at the present stage of the under- 
taking, derived from the carriage of their own stores, more especially 
construction material, which, however, was conveyed at a very 
low rate. If the railway stores were omitted, the total receipts 
for the half-year were Rs. 1, 19,000, against Rs.46,000 in the 
corresponding period of the previous year. Had the increase 
been merely proportional to the additional mileage, the amount 
would have been only Rs.71,000 instead of Rs. 1, 19, 000. The increase 
from Rs.71,000 to Rs.1,19,000 was largely owing to receipts derived from 
the tea and coal traffic. During the current half-year good progress had 
been made on all parts of the line under construction, and assuming, as 
was not unreasonable, that the expenditure during the six months had 
deen about the same as it was in the same period of last year, the expen- 
diture to the present date, exclusive of suspense account, would be about 
666 lakhs. But, as the shareholders were aware, a considerable time must 
elapse and a large further expenditure must be incurred before the whole 
line was completed. As regarded the expenditure, the money for which 
was provided by the Government of India, the board would not be 
in a position to speak definitely until the revised estimates for the 
third section, which were now nearly completed, were іп their 
hands; but, as stated by the chairman last February, it was hardly 
possible that the total cost could fall short of 1,000 lakhs, or, say, 
6,750,0007. It had at first been apprehended that the damage done by 
the earthquake might still further postpone the completion of the work, 
and the negotiations with the Secretary of State as to the date which 
should be named for its completion, in place of that contemplated by the 
contract, were postponed until it should be seen how far the question 
had been affected by the disaster. They had now received from Mr. Way 
(agent and chief engineer of the company in India) a report on the 
subject, the conclusion which that gentleman came to being that, after 
making due allowance for the damage done by the earthquake which 
Mr. Way did not think had affected the question—he did not consider it 
likely that the third section could be finished before the end of 1901 or 
that the second (or hill) section could be finished before the end of the 
following year. It was very possible, indeed, having regard to the extra- 
ordinary difficulty of the tunnelling on the second section, that a still 
longer time might be ultimately required, and the board would accord- 
ingly address the Secretary of State in this sense at an early date. The 
damage done by the earthquake had now been in a great measure repaired, 

and the final estimate of cost was a little under 14 lukhs. 

Mr. WILLIAM L. Watson seconded the motion, and 

In answer to a question, 

The CHAIRMAN stated that the present would be the last occasion under 
the existing arrangements on which they would receive 3$ per cent. out 
of guaranteed interest; in the future the rate would only be 3 per cent. 

The motion was adopted. | 

EAST ARGENTINE RAILWAY. 


A meeting of the debenture stockholders of the East Argentine Railway 
Company, Limited, was held on Monday at Winchester-house, to consider 
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a scheme of arrangement proposed to be made between the company and 
the debenture-holders; Sir G. B. Bruce presided. 

The CHAIRMAN explained that the proposals made by the Government 
and also the arrangements between the debenture and share holders had 
been a long time before them. The last time they met was in November, 
1897, when the shareholders accepted the proposed arrangement, and went 
into liquidation in order to carry it out. It was also, in the maiu, pro- 
visionally agreed to by the debenture-holders themselves, and he had 
reason to believe there would be little or no opposition to the agreement, 
there being now a general consensus of opinion that it was a good one. If 
the scheme were carried out the debenture-holders would receive 5 per 
cent. for fifty-six years, subject to drawings, and 125/. for every 100/. 
which they now held, instead of getting 6 per cent. for seventeen years 
and ultimately possibly not obtaining their capital back. The trustees 
were Lord Hillingdon, Mr. Wilson Noble, and Mr. William Wilson. 

A resolution approving of the proposed agreement was carried, and & 
meeting of the contributories was afterwards held, at which the proposed 
scheme was also approved. 

A meeting of the contributories (ordinary stockholders) was afterwards 
held. Sir GEonGE BRUCE, who again presided, stated that proxies had 
been received in favour of the scheme representing 263,020/., and none 
against it, so that they might reasonably conclude that the contributories, 
or shareholders, considered it satisfactory. He remarked that an ordinary 
meeting of the company would shortly be held, when he hoped to be able 
to say something explicit with regard to some money which was being 
sent home with a view to the payment of dividends. А resolution 
approving the scheme was carried. 


SHEFFIELD DISTRICT RAILWAY. 

A special general meeting was held on Thursday, at Westminster 
Palace Hotel, to consider the Bill before Parliament, and proposed to be 
introduced into the House of Lords, intituled An Act to transfer to, 
and vest in, the Shettield District Railway the Treeton and Brightside 
Railway of the Midland Railway Company; to abandon certain authorised 
railways of the company ; to confirm agreements between the company, 
the Midland Railway Company, and the Lancashire Derbyshire and East 
Coast Railway ; and for other purposes,” including the power to raise 
further capital by preference shares or otherwise, inserted by way of addi- 
tional provision in the first House. Mr. BROMLEY Davenport, М.Р. 
(deputy-chairman), presided. 

The CHAIRMAN said that at the meeting held in February last the 
chairman of the compa^y (Mr. Emerson Bainbridge, M.P.) stated that 
the directors had been «yproached by the owners of various mines and 
industries in the district, asking them to make connections not contem- 
plated in the original plans, and that to make these connections would 
necessarily mean some extra outlay on the works. Naturally, as time had 
advanced, owing to the great activity of trade, especially Sheflield trade, 
the demand for additional works had rather increased than otherwise. A 
large colliery, the Tinsley Park Colliery, had been further opened лр апі 
extended; Messrs. Hadfield, who were opening new works, and Messrs. 
T. Jessop and Sons, W. Cooke and Co., and the High Hazels Colliery had 
all asked for sidings or short extensions to be made, and negotiations in 
reference to similar matters were proceeding with several other firms; 
also, the necessity for an extra station at Tinsley-road had shown itself. 
He might likewise mention that the cost of the land on the Treeton and 
Brightside Railway had proved to be considerably in excess of the Midland 
Company's own estimates, owing, no doubt, in some measure, to theimprove- 
ment of trade in Sheffield. All these matters combined to necessitate an 
increase in the capital of the company, and the directors had every confi- 
dence in recommending the proposed addition in order that the line might 
be properly and efliciently equipped at the outset to cope with the traffic 
that might be expected. The board were quite satisfied that the increased 
earnings that would be obtained would fully justify the additional expense 
to be incurred. It would certainly be impolitic not to encourage all 
possible feeders of their line that they could find. He concluded by 
moving a resolution approving the Bill. 

Mr. Porrock, M.P., seconded the resolution. 

Replying to Mr. WHATTON, 

The CHAIRMAN said that the amount of fresh capital which they sought 
powers to create was 100,000. in 5 per cent. preference stock, which would 
first of all be offered pro rata to the existing shareholders. 

The resolution was carried. 


Directors Reports. 


—— 


ASSAM RAILWAYS AND TRADING COMPANY, 
LIMITED. 


CAPITAL. 

The capital account shows a total expenditure to December 31st, 1897, 
of 932,4571., whilst the receipts had been 1,036,2141., as follows :—Deferred 
B shares, 17. each (43,750 issued), 8,750/.; cumulative 8 per cent. pre- 
ferred A shares of 10“. each, 420,000/.; cumulative new 6 per cent. 
preference shares, of 107. each, 150,0007. ; cumulative 8 per cent. pre- 
preference shares of 10/. each, 80,000/. ; redeemable mortgage debentures, 
5 per cent., 118,000/.; mortgage debentures, 5 per cent., 250,000/.; pre- 
miums, 9, 464“. 


REVENUE. 

The accounts for the vear ending December 31st, 1897, show & gross 
revenue from the railways of 55,7711. (against 45,854/.), and an expeadi- 
ture of 38,293/. (against 23,73-4/.), leaving a profit of 17,478/. Adding 
the subsidy of 7,0$3/., profit on general trading account 29,0311. (against 
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31,785/.), transfer fees 76/. (against 129/.), dividend on shares held in River 
Steam Navigation Company 4,897/. (against 4,897/.), and dividend on 
shares held in the Макош Tea Company ni? (against 400/.), and interest 
received 96/., the total net revenue is 58,652/. (against 66,415/. in 
1896 and 70,934“. in 1895). Interest on loans absorbed 1,187/., com- 
mission to management in India, 1,580/., amount applied towards 
premium on redeemable debentures, &c., 395/., exchange suspense written 
off 4771., loss on exchange 2,486/., railway capital exchange adjustment 
262/., office furniture depreciation 56/., and Indian income-tax 889/., 
leaving a surplus on the year's working of 51,320/. The balance brought 
forward from previous уеаг was 996/., which, added to the net profit of 
1897, made a total of 52,316/. Debenture iuterest absorbed 18,228/., 
interim dividend at the rate of 4 per cent. per annum on the pre-preference 
“ A” shares paid in July, 1897, 3,200/.; interim dividend on the new 
6 per cent. preference shares paid in July, 1897, 3,750/.; and 5s. per 
share on account of arrears on the preferred A shares paid December, 
1897, 10,500/. ; leaving a balance of net revenue on December 31st, 1897, 
of 16,638/. In January, 1898, a half-year's dividend was paid on the 
8,000 pre-preference shares, amounting to 3,200/.; as also a half-vear's 
dividend on 15,000 new 6 per cent. shares, amounting to 4,500/. These 
sums, deducted from 16,638/. as above, leave an avuilable balance of 
8,938/., out of which the directors recommend that a dividend of 4s. per 
share be paid on the 42,000 preference “ A" shares, amounting to 8,400/., 
which, with the previous puyment of 5s. per share in December last, 
makes 4j per cent. for the year, leaving a balance to be carried forward 
of 538/. The report states :— 

The principal features calling for remark are a decrease in the profits of 
the railways of 4,642/., as also a decrease in the profits of general trading 
of 2,754l., and the absence of a dividend on the company's Makum Tea 
shares, as against 400/. received in 1896, while on the other side of the 
account there is a saving of 6007. on loss of exchange. In its general 
trading the company has had to contend with many ditliculties during the 
year. There has been a great dearth of effective labour, owing to much 
sickness prevailing among the coolies. In addition to these drawbacks, 
the company has had to contend against the famine. According to con- 
tract it had to provide rice at a fixed price for ita labourers, while it had 
to go into the market and obtain the rice at any price it could. When it 
is considered that the number of coolies in the company's employ last year 
was over 6,000, and that they had to be fed at any cost, shareholders may 
congratulate themselves that, through the forethought of their agents and 
general manager, who made large early purchases of food, the loss on this 
account was kept within moderate bounds. 

RAILWAYS. 

The total length of the main and branch lines open for public trafflc 
up to December 31st, 1896, was 78 miles, with 9 miles of sidings. On 
January lst, 1897, the portion of the colliery line running from Dehing- 
bridge to Ledo, consisting of 7 miles, was opened for public traflic 
in goods, and thereupon came under Government supervision. The 
capital expenditure during the year on the main and branch lines was 
2,042/., making a total of 514,464/. The gross earnings, compared with 
those of 1896, show an increase in the general tratlic of Rs. 27, O84 and an 
increase in the coal traffic of Rs.1,12,915, in M Rs.1,39,999 :— 

Coa 


For the Year. General. ; Total. 
1895 ......... Rs.4,04,680 ... Rs.1,96,462 Ез.6,01,142 
1896 ......... 4, 46,485 2, 00.873 6.47, 358 
1897 ..... 4, 73,560 . 3,13,788 7,817,357 
The considerable increase in the coal {тас arises from the rate having 


annual subsidy (7,083/.), which otherwise would have lapsed owing to the 
net earnings exceeding 6 per cent. on the capital outlay, the subsidy 
ceasing when that rate of profit is reached. 

. COLLIERIES. 

The capital «xpenditure during the year was 32,253/., of which 2,0217. 
was on the old mines, 8,814/. оп the new Namdang Mine and Railway, 
and 21,4171. on the new Dehing Bridge. The total expenditure amounted 
to 292,4327, Tle output and sales for the last three years were as 


follows :— 
Years. Output, tons. Sales. 
1895 see 179,624 irn ws 182,084 
1896: ление 8 177,829 —2——ãꝙ . ä ꝗ .. 167,425 
1897 ES 186,603 191,684 


The five years’ agreement between the company and the Rivers Steam 
Navigation Company and the India General Steam Navigation Company 
as to the sale and transport of coal, expired on December 31st, 1897. 
The new agreement for ten years came into operation on January lst, 
1898. 

PETROLEUM CONCESSIONS. 

The capital expenditure during the year was 14,066/., making a 
total of 94,5974. As stated in the last arnual report, the directors 
were advised in order to deal with the large output of crude 
oil already obtained it would be necessary to provide, at considerable 
outlay, refining plant far more complete and of far greater capacity than 
that which the company already possessed, and that with this view a 
survey hud heen made of the whole of the company’s territory, and that 
Mr. Rosen; laenter, their departmental manager, had just arrived in 
London for the purpose of conferring with the directors and with Mr. 
Boverton Redwood, the company’s consulting adviser. Since that time 
this important matter has engaged the anxious attention of the board. 


In the opinion of Mr. Redwood, the successful results of the drilling 
operations afford conclusive evidence that the company possesses petroleum 
territory capable of yielding for many years to come at least 500,000 or 600,000 
gallons a mcnth of petroleum of excellent quality, and the directors have 
come to the conclusion that the profitable development of the oil-fields can 
best be secured by a separate organisation, and they have accordingly 
taken steps to form a new and independent company. Before, however, 
the oompany can transfer its concession, it is necessary, under its terms, to 
obtain the written consent of the [ndian Government. This was applied 
for in January last, and it was only on the 9th inst. that the agent and 
general manager telegraphed to the board that consent had been granted, 
but subject to several conditions. one of which was that the Government 
should approve the prospectus before issue. The prospectus will accordingly 
be submitted to the Indian Government, and, as this will necessarily delay 
matters, it will be some little time before the directors will be in a position 
to start the new company. 
GENERAL. 

On the timber concession, the capital expenditure during the year 
was 2,238/., making in all 13,8171. The completion of the new saw- 
milla has been delayed, owing to the advisability of not entirely closing 
the old mills during their construction. On the brick and pottery works, 
the capital expenditure during the year was 2,215/., making a total of 
16,2771. The reconstruction of the works should be completed during 
the present year and become a source of profit to the company. "The 
company holds 4,081 shares of 20/. each, 15/. paid, in the River Steam 
Navigation Company. During the year dividends at the rate of 8 per 
cent. per annum, amounting to 4,897/. 48., were received. The company 
holds 20,000 shares of 1/. each, in the Makum (Assam) Tea Company. In 
1896 the yield of tea amounted to 216,080lb., and in 1897 to 350,84216. 
The yield for 1898 is estimated at 480, 000lb. The Brahmaputra-Sultan- 
pur Branch Railway Company was formed to construct a line of metre 
gauge from Sultanpur Station on the Eastern Bengal Railway eastward 
through Bograto Kalizauj onthe Brahmaputra, a distance of about 60 miles. 
The capital was fixed at Rs. 36,00, O00, in shares of Rs. 100 each, and the 
issue was made in Calcutta in January, 1897, the Assam Railways Com- 
pany participating to the extent of 5,000 shares. It is expected that the 
portion of the line which runs from Sultanpur to Bogra, a distance of 241 
miles, will be opened in June, 1899, and that the entire railwuy will be 
completed during the summer of 1900. Calls amounting to its.40 per 
share were made in 1897, involving an expenditure on the part of the 
company of 14,166/. 138. 4d., on which outlay 861“. 9з. 1d. has been received 
by way of dividend, as guaranteed by the Secretary of State for India. 
Another call of 115.20 per share has been made. 

FINANCE. 

During the years 1895, 1896, and 1897 the company incurred a large 
expenditure under the following heads:—'The new Dehing bridge, 
the petroleum works, the Namdang Colliery and Railway, the recon- 
struction of the sawmills, and the brick-works, the subscription 
for the 5,000 Brahmaputra-Sultanpur shares, and the final payment of 
13,0007. due to the contractor's estate. The total of these disbursements 
was 138,000/., and has been partially met by the issue in 1897 of 5,000 
new 6 per cent. 10/. preference shares, 18,000/. 5 per cent. redeemable 
debentures, and an overdraft at the bankers’ of 21, 379“. Much of this 
outlay, in addition to what had been previously spent under the various 
heads, has hitherto been unproductive; and as the interest on the shares 
and debentures issued, and on the loans from the bankers, is all charged 
to revenue, the result bas been to affect unfavourably the protits of the 
year. 


STRONGEST LIFE OFFICE IN THE WORLD. 


T EQUITABLE LIFE ASSURANCE SOCIETY of the 
UNITED STATES. 


ASSETS oo KI Г ͥ £49,340,231 Sterling. 
Sh езеж еее ене еее ве езе өе себе 10,508,005 Sterling. 
TOTAL iso ² W 10,089, 909 Sterling. 


Paid to Policy-holders during 1897 over £4,390,000 sterling. 
Paid to Policy-holders in less than thirty-nine years over E57, 290, 000 ster ling. 


A. MUNKITTRICK and W. TRIGGS, General Managers. 
6, PRIN CES STREET. BANK. E. C. 


— — ͤ ⁰nn.Hk'—2:ũ 
BRITISH EQUITABLE ASSURANCE COMPANY. 
QUEEN-STREET-PLACE, LONDON, E.C. 


WORLD-WIDE 
UNCONDITIONAL 
POLICIES. 


IMMEDIATE PAYMENT OF CLAIMS. 
SEPARATE USE POLICIES. 


ACCUMULATED FUND, £1,585,926. 
PAID IN CLAIMS, £2,201,668. 


JOHN WILKINSON FAIREY, Manager 


The Form of Policy recently adopted 
by the Company is free from all restric- 
tions as to Foreign Travel and other 
conditions. 


Whole Life Policies made payable in 
Lifetime without extra Premium by 
application of profits, 
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RAILWAY STOCK AND SHARE LIST. : 


RAILWAY ORDINARY STOCES. RAILWAY ORDINARY STOCKS. | 
NAME. Отовтне PRICES. | МАМЕ. Отовтне PRICES. 
Last week. Yesterda [A Year з Last Week.: Yesterday. а саг Асо. 
Barry, Ordinary ......................... —— e 379 | 280 283 283 London, Brighton, and 8, Ooast, Ordinary .. 195 188 | 186 184 191 
Do. Preferred Converted Ordinary (å p. 6.) 121 198 |125 12 |... PP .. ии EGRE 196 18 186 193 200 202 
Do. Deferred Con verted Ordinary ......... „| 150 155 153 158 25 Do, DU ... ð 8 1761 177 1751 1764 | 177} 1771 
Caledonian, їпвагу...................... ———— . —.Z l9. 159 | 157 159 | 155 157 Do. Cert. ‘ot Con. Rights above 6 percent. 17 20 11 20 2] 23 
Do. Preferred Couverted Ordinary ............ 99b 1009 | 99} 100 | 99$ 1003 || London, Chatham, and Dover, Arbit. Ord. ..| 21] 226 22} 224 203 
Do. Deferred Converted Ordinary ..... ess] 974 55 59 55$ 56$ || London and North Western, Cousolidated 199 199% 201 201$ | 205 2 
Central London (101. shares) .......... . . e OF 103 9% 10 wie London and South Western, Oonsolidated ..... 223 228 222 277 220 225 
City and South LOuduib n РЕЯ 68 71 68 71 59 61 Do. 4 p.c. Preferred Couverted Ordins ry. . 133 135 | 133 185 | 134 138 
East London, Consolidated . 7 8 7 71 71 7l Do.- Deterredo cs. xy b eR EO aos 92 94 91 93 88 90 
Fur, С. naolidated Ordinary ‚.| 64 67 64 67 66 69 London, Tilbury, and Southend, Consolidated) 133 136 ' 133 136 130 134 
Giro end S шь Western, Pref, Ord... 81 83 | 81 83 | ..  .. |, Metropolitan, Consolidated 130 131 | 1314 1324 125 126 
Do Def. Ord: хрен ры | 6& 66 | 66 98 | ..  .. || Do. Surplus Lands Stock . о. 90 92 90 9 | 97 w 
. Great Centra! Preferred Ordinary (6 p.c.) ...... 65 67 61 66 72 74 |) Metropolitan District, Ordinary .................. ак 29 234 29 2 29 
! Do. Deierred Ordinary .................... . 22 224 | 224 23 23 234 || Midland, Preferred Converted Ordinary 86 71871 871 .. 
Do. London Extension Stock... .................. 72 75 70 73 74 76 Do. Defe:red Converted Ordinary. . 83 883 90 9 
Great Eastern, Ordinary п.п... 1201 12'j | 121 au пи 1: North British, Ordinary Prererence..............- 89} $9; | 903 90 89 89} 
Great North о! Scotland, Def. Conv. Ord- 33 35 | 33 TA | ler а (o тв 443 43$ 45! 452 41 413 
Great Nor* herr, Preferred Converted Ordinary 119} 120% | 1194 120 | 27} 128} || North Eastern, Оопзо1в”'........................... 1774 17 1784 279 | 175 175% 
Do. Deferred Converted Ordinary... e| 54 55 56 564 634 64 || North London, Consolidated 222 227 | 222 227 | 227 
Di A € dace ckasecddacceccscasocvevncntscdeancvascdzecsaa 50 52 52 54 t0 62 | North Staffordshire, Consolidated Ordinary. 126 128 126 123 135 137 
GC AAA ²˙ 3A 190 193 | 190 193 | 196 199 Plymouth, Devon., and S. W. Juno. Ordinary 84 9 83 9 8i 
| Grest Western, Consolidated Ordinary............ 1651 1651 | 167 1674 174 174% | Rhondda and Swaysea ЖИКС: ШАСЫ" 4 5 4 5 5 
and, Vrainary Con:oiidated Capital ...... 74 7 73 6 85 88 Rhymney, Cons. Ord. Cap. Stock .................. 263 268 | 263 268 | 277 282 
‚Н Вагиз} y, W. Riding June. Ry. and Dock} 524 534 53} 531 554 53 South Eastern, Ordinary q 151 153 | 153 15 | 154 156 
| Isle of Wielt, Preferred Converted 98 118 123 |118 123 120 125 FCC 191 193 | 191 193 | 197 199 
Do. Deferred Converted Ordinary b. 81 86 81 86 80 8 F/ % 1134 1131 115 1153 111 118 
Lancmsbire and Yorkshire, Consolidated ......... 145} 1464 | 146 147 | 148} 149} || Taff Vale, Stock, r 7 80 175 77 Е: 84 55 
Lancashire, Derbyshire, and and East Ссав&........! 3 4 | 3 4 | 5$à 61 |! Waterloo я and City, Ordinary tee e — 118 123 122 127 
| RAILWAY PREFERENCE STOCKS 
, RAILWAY DEBENTURE STOCKS. | RAILWAY GUARANTEED STOCKS. | Continual: 
| 
Aa ——————————————————————————————————aná—M HB 
l ian 4 per cent. Annuities ............... 143 145 Groat Eastern, Consolidated 4 p.c. Pref. ...| 142 144 
| Alexandra Docks and paco des 55 3 ( uM 18 pe ber cent, Опо ией. н, н. х 143 ns Во ар ©. E im Stk., 1836| 143 
— n dge, A ROLE 139 141 о. 4 рег cent., 1881. ........................... 142 
and Merthyr А . ; { | 1 18 kee Ges ойр 4 per cent 135 138 Do. 4 per cent., IDOL siinses 139 142 
| a. F 4 147 140 Glasgow and South Western, 4 per сець. . 142 146 Do. 4 per cent., 1857 ........................... 139 142 
— Желке АКЫ е зү с, ы. 4 |133 138 | Do. St. Enoch Station Hent-charge . . . . 140 143 Do. 4percent, 1883 _........................... 139 142 
VVV 4 128 133 rent Central, 6 per o t. . 197 200 Do. 31 per cent., 1890 119 122 
Do. F ee т Do. do, First Preference, 44 per cent.| 151 154 Do. 3% рег cent., 1893.......................... 119 122 
000 4 108 10 | Do. do. 31 per bent. . ..... ... 107 110 || Do. 33 percent. (int. from Jan. 1, 1895) 116 119 
| cone RS SAIN TE ooh . 3 (101 104 Do. Irred. 5 per cent. S.Y. Rent-charge 163 106 Great North of Scotland A, 4 per cent. TO А = 135 
„5 erpetual...... Я 0. S. Y. Perp. Rent-charge ...... 129 142 | ро c 32 135 
|. nee 9993 * A Maroon { = D nu Ee “Р T Great Northern, 4 p.c. Perpet. Pref. Stock 144 148 
| East Lon« - \ baga — " 69 72 Great Eastern, 4 per cent, Rent-charge......| 142 14! | Do, S per online уаз rra res аайын | 107 109 
TT 4 21 2 || Do. 5p.c. Metropolitan Stoccx 175 178 |Great Western, Consolidated Pref., 5 р.с.... 183 185 
, Do. = eerte ———— б 0 N Do. Consolidated 4 p.c. Irreleemable ...| 144 1:6 Highland A, 4 per DID, ebe rz Ista: 140 143 
| а - LR lat Debentures Presta ы) = 33 125 129 Great North of Scot'and, 4 per cent. ......... 137 140 | о. В, 5' DUE GU. AAA де» араз "T аы 
De Wh cha el Extension 0 24 | 84 88 |Great Northern, 4 p-r cent. Per tun FAR 146 148 | DU bet Bob. ose dei eo hier Pen РАСЕ ОН ка 
Do. a F 4 140 142 Do. Leeds, Bradford, and Halifax, 6 p.c.| ... ... Hull aud Barnsley 4 p.c. Pref. Red. 112 1M 
Perth Bridge . . . . . . ap Winans aa ſoroai We ent e 5 per cent. . 185 187 
Wo ans d South Western.............. 4 | 148 150 | Do. Oonsolidated 5 per cent. ............... 185 187 || Isle of Wight, 4 per cent. Pref. Stock. 131 136 
| ae ап, Зо ath Western........... E E '|Lancashire & Yorkshire Consolidated, 4 p.c.| 145 147  |Lancashire and Yorkshire, Cons. З p.c. Pref. | 103 110 
| S 44 153 156 | Do. Minimum 6 per cent, Conso: idated A^ TT Do. З per cent. Preference, 1897... ........ 108 2108 
Do . ———— ÀÀ ' 4 l16 147 | London, Brighton, & S. Coast, Cons. 5 p.c | 183 185 | Lancs., Derbys., and E C. (101. Shares) . . 9 10 | 
| Great Eastern ае ә а ана A Е | Lond., Chat., & Dover 3% p.c. (Shortlauds)| 107 110 | Do. 5 per cent. 2nd Pref. 101. Shares 83 % | 
si re m Bc dnd il is are : 4 |143 146 London and North Western, Cons. 4 p.c. ..| 143 150 London, Brighton, &c., Cons. 5 per cent. 180 154 
SAREE OPUS QE ena eee чынынын * 3 | 11 113 London and South Western, Cons, 4 p.c. ...| 146 148 Do. Second Cons. 5 per out 181 183 
. AAA Ў : 149 151 Metro. District, Ealing Kent-charge, A p.c.| 150 153 London, Chatham, &c. Arbitration, 44 p.c. 138 139 
| F HE УА . 43/185 157 | Do. Fulham Rent-charge, 4} p.c. ......... 150 153 Do. 4 per cent, Second Preference ...... 110 112 
CJ ̃ ͤ ͤ—Ã 8 А 4 | 168 188 | Do. Midlan d 4 per cent, Hont-charge ...| 140 143 London & North Western, Cons. 4р. e. Prof. 147 149 
| N ³ A etii Mos 5 [184 188 | d. qe 129 132 London & South Western, Cons. Pref. 4 p. o. 146 148 
TTT 3 21 95 97 Midland. 1.2 p.c. Cons. Perp. Guar. Pref. ...| 93 95 | Do. 4 рег cent, 1 зенде зда зан задан жада 145 147 
S F а |139 142 Mid. & G. N. Joint Line, A Rent- charge. 104 108 Do. per cent. Preference ..................| 127 130 
Lo ААУ edP PA * ese e EPEA А 3 108 105 | Lond., TP & Southend 4 p.c. Prof. St vk! 140 143 
H ама урыну Mrs see 3 121 126 North British, Consol. 3 per cent. m M Ye 108 110 Do. 4 por vent. Preference, 1857 ............ 140 143 
82 „SF thee. * 4 |138 143 || Do. Consolidated 4 per cent. No. 1........ 138 140 Do. 4per cent. Preference, 1591 ............ 140 143 
3 F v'a t po M |North Cornwa. Pret bape aig Line, 3 p.c.| 1068 103 
—— „ 7 % 111 116 North Eastern, 4 per cent... . 145 147 ||Mersey, 5 per cent. Perpetual Preference .. | ...  .., 
I С ů— —U 2 G —kᷣ— 2 3 4 78 83 North Staffordshire, 5 per cer*., Bul. Share: А : = | e 4 pet ом, Pur Pref. Stoch! 8 d 
ee and Yorkshire............... US j burban Ord., 5} ver cent. ...| 12: per cent, do., 1552 . . .. . . . . . 4 
Lancs., 8 Te Coast. 25 5 j 350 d [South Eastern (P erp. Anns. it Os. 6d.) ...... 0 E D. ive am итд. Pref., 1854 ......... | vi 13 
г еа Е ата : я A , 2 „ азоне | 
1 ioo 33 s 101 yt south овес Toure Ordinary ......... 115 120 Do. New por cent. Preference ............ | 140 143 
. d South Coast... 4 | 146 148 West Cornwall Rent-charge Stock 4} p.c. ..| 161 164 || Do. 44 per cent. Preference ........... s 115 148 
Landen; Brighton, вао бех 44 | 164 168 f West Highland Ord. Stock (gua. 3 p.c.)... 104 106 Do. 3} per cent. Preference .................. 122 125 
. нез ре d Dover Àrbita, 44 | 188 iss | ... || ро, 3 per cent. Guaranteed Stock 100 103 
Leadon, Chatham, an pea ads: 4b 151 154 Metropolitan District. 5 per cent, ............ | 110 118 
Bi. ЭЛ RSI SRS ыр) 1 135 133 RAILWAY PREFERENCE STOCKS. Midland 21 per cent. Perp. Pre | 92 ^ 94 
BW, ADEM a ae aA a * 4 | 185 138 DIVIDENDS CONTINGENT ON THE PROFITS OF EACH North Britisn, Consolidated 4 p. cent, No. 2 136 138 
AN .. tr T 3 103 105 | SEPARATE YEAR. DO p pers Glasgow Pref » 44 p.c. — "| 163 154 
"aec ar "hec Fo dt opel ed a ee AST аот апка ERROR чару RE SN a er ACE: ger ^ M oy © 865 Preference, 5 per cont. аа ие 168 
London and Mons western 122 : i uni Barry, 5 per cent, Preference Stock . . . . 19 7 . 8 ge | 1d jm 
| London and Sout estern A........... Я | Do.' Abet. ett esd sse see ede ee jl í Do. 44 per ount, Prei., 1378 . . . . [152 154 
ti Do. Consolidated. - 3 |113 115 | Caledonian, 4 per cent. Consolidated, No. 1 142 144 N т 
1 d 80 thend 4 142 144 do. N 2 141 143 Do. 4} рег cent, Conv. Pref., 1875 000006400 153 154 
T Londen, Tibery, sn Ue DP y 5 60 70 | Do. 4 1 8. hu 175 179 Do. 5 por cent, Conv. Pret. 1879. 164 169 
(| Mersey ba esr at quesos tesqocep sitter ttl regnas . 4 143 145 | Do. 5 per cent., I^ Т 140 142 Do, 4 per cent, Conv. Pref. 1834 ИТТИ | 155 138 
|| Netropohtan . . . . . ^ | Do. 4 per cent., 1884 ................... P NEPA 1 Do. 4 per cent. Conv. Pref. 1858 ............ 135 138 
ee CR ee SEHE VoM cM on . 44| 159 162 | ро, 4 per cent., 1887, Convertible ......... 151 154 De «ыен Oons Pref. 1590 135 138 
А --. 24 | 123 126 Cambrian, No. 1, 4 per cent „ pe KOTE der Sn EE OT : 
Do. 6 204 207 , | 35 40 Do. 4 per cent. Conv. Pref, 192. 135 133 
i...... PNR 72 | 135 188 DU. сое 5 Lie op. Hue se T 20 || Do. 4 per cent. Conv. Pret. 1897 ............ | 133 135 
G — 2 ¾ g .. * ä 22 *** 
pS J ˙ ui 0 io 5 91 96 Do. No. 4, 4 per o ente 8 10 А | 
| Mid-Wales A TEE ee . 4$ 132 137 | City & S. London Perp. 5 p.e. Pref. Shares 15 16 | уа таар, е Е | I 125 
| SN. ee ЖОЛИ ЛЫН ТҮЗҮҮ Мар е 3 110 112 | Do. 5 рег cent. Perp. Pref. 10t. Shares... 14 15 || , = Sa ae р зеен By 
| Nortb British.. Delabole 125 128 ad in | 130 133 Do, per cén b. MET OL rcr oA a daa ves | 155 160 
|| N. Cornwall (Launceston & De ) ot 113 115 Furness, 83 Ф Ка | i23 131 || North Statfordshire, 3 per nt. . . . . | 107 109 
Nortu Кажет . . . . ат Чы. | Do, 4per oni erence oo po | 125 13у (Plymouth, Devon., and S. W. June. 4 p.c... 147 152 
Morti DARII. Lueurecesctbénossan e edes poss load 9 13 31 | Do. 4 per cen os 2 stock, mee = + bort Talbot Ry. A. Tonka Tl Sh. (И, pi. Ў m 51 
North Staffordshire 18. . 3 sssaaa 4 138 141 Glasgow and Sont А — be k, No — | 140 143 йиз да, and Swansea Bay 5 p.c. Prof. . 104 114 
ЕУ — pince sion = . 4 126 131 по peres а eben. ims. Ek 1 138 14. Ruymney, 4 per cent. ... .. . . . ...... ... . . ... 139 142 
| а and саа K өөө " MI 12 Do. 4 per cent. 8 1801 T "ih 138 141 South Kastern, Consolidated, 4$ per cent... | 160 162 
| Khymnzy Perpetual......................... * 8.1144" ДЗ Do, 4 per cent, кос. Pl дис ism Je Do. do. 5 per cont, ...) 179 181 
Sosth Eastern Perpetual ................. Se Nia I | oe эни, а ирин tee esté to 152 15 | Do. 4 per cent. "Vested Companies’ Stock! 133 140 
| ne MOD HS . 121 127 De - 2 ent ow. pner. Stat, 187. 153 15g Do. 2 per cent., 1591 ...., ——— С, | 138 140 
| De: a OPCION el Rte : 3 111 114 | Do. rac sent: Conv. Pref. Stock, 1874) 152 155 | Do. 3} per cent.. r 122 124 
CVVT 107 10 || Do. 5 per cent. Conv. Pref. Stock, 1570 i52 155 |р att Va Vale 2 pep айн does 2 137 12 
v ot Glam an. Ф4деәэвә divebddnacactedacen 3 10: 107 | Do. 5 рег cent. Conv. Pref. Stock, 187+ 15: юг сеппе ETOR, . . 
! Wes 3 ERE d) orba) рейд . 3 106 109 | Do. 5 sl cent. Conv. Pref. Stock, 188] 147 149 NOTES AND KXPLANATIVNS,—a ** A” receives no div, 
теа, Moid, ана Con, Quay » „ 4 | 111 116 Do. 4 рег cent. Pref. Stock, 1889 ..... .. 109 112 (until 6 p.c. has been paid = "B." b Def. receives no 
18 UQ—— ior rien — Ф | 99 10% | Do. 4 рет cent, Pref. Stock, 1891 . . 16 108 | div. until pref. has 2 c Gua. by Met. and 
|! De С — ——— e. 4 | BS 100 Do. 5 per cent., 1894 . ...... . . . . . .. 10% 107 Met. Dist. d Gua. by G. N., Mid., N. B., aud N. E. 
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9 INDIAN RAILWAYS. AMERICAN RAILWAYS. 
OLosine 
Shr. NAME. Prices. SHARES. Sues 
Btk. Assam Bengal, Limited 909000000090290099* 98 102 p | NAME, PRICES. 
10 Barsi Light, Limited  ........................ 10 11 m 01. Alabama Great Southern A 6 v.c, Pref 5 10 
Btk. Bengal and North Western, Limited J EE 100. Do B. Ordi uthern P. o. | 1 2 
10 | Do. Shares ................................ 4 rdinary . . . . . . . 
10 Do. 31 per cent. Cum. Pref. Share 10 п n Aber N. prica as Texas, &., A Pref. ! і 
stk. Bened Dean Limited’ e : ан ur 115 Такве, Top., & Santa Fé Common Stock| 131 13 
Bengal Nagpur, Limited, gu. 4 p... 10 114 8100 Do. 5 per cent. non- cum. Preference 344 3 
„ Bombay, Baroda, & C. Ind., gus. Sp.. 216 220 Stk. Atlantio lst Leased Lines Rental Trust| 97 100 
pd Burns талы 106 110 8100 Baltimore and Ohio Com. Capital Stock| 14 16 
es p Lime eue. ` 100 Baltimore and Ohio 8. W. 8 6 8 
Delhi Umballa Kalka, Limited . 122 126 |$ ree ob 
ва t 5100 Central of New Jersey . . . . . . . . ee 
„ | Do. 4 per cent. Debenture Stock ...| 109 113 a : 
„ Eastern Bengul, A Annuities, 1857 ... . 24 26 $100 Central Pacific ............... . .. . . 13} 33 
Do. В Annuities, 1957 .................. 39 31 8100 Sbesapeake & Ohio Com. Capital Stock| 28 24 
sti. Do. Guaranteed 4 p.c Deb. — 194 139 Chicago Great Western Common Stock; 13 15 
East Indian, A Annuity, 1953 . 97 29 $100 Do, 4 per cent. Debenture stock ..| 65 7 
^. | Do. C Annuity. N 28 30 8100 Chic. Junc. Rl. & Union Stk. Yds. Com. 115 120 
| Mm. B B Annuity "ll per annum... 3) 32 19100 Do, 6 p.c. Cum, Pref, Shares ........ 115 120 
Sti. Do. Deferred Ann. Вере gua. 4 p.c. 148 151 glu (Chicago, Milwaukee, and St. Раш Com. 101} 101} 
..| Do. Deferred Annuity, Class D ..... 151 158 5100 Do. Preferred see eee 150 E" 
Do. Irredeemable #% p. c. Deb. Stk.“ 155 160 |! 850 "Cleveland and Pittsburg 7 per cent.......| 86 
Great Indian Peninsula, gua. 5 p. cent. 174 179 15100 Clev., Cin., Chic., & St. Louis Com. Stk) Уз: 
” D Írred. Ton. Stock 134 189 8100 Denver & Rio Grande, Common Stock 12} 13 
be үркүү тады рез 100 Do. Preferred Stock 51} 52 
e Indian Midland, Limited, gua. 4 p. c.. 109 113 N o. Prefe e € $ 
Madras, guaranteed 5 per oent............. 261 165 Erie Common Stock. — —— 13$ 13{ 
id Do per cent. 153 157 Do. 4 per cent. non- cum. ist Pref, 351 361 
„ | Do. & percent. 143 147 ||... Do. 4percent.non-cum.?d Pref... 18 20 
.. |Nilgiri, Lim., 4 per cent. lst. Mt. Deb. 94 98 20 ЖЗ 1 poet —— 1018 1970 
Stk. Oude und Rohilkund, 4 p.c. Deb. Stock; ... ... |100 Do? Leased Line 4 p.c. Stock ......... 
Rohilkund and Kumaon, Limited . 129 133 5100 Lake Shore and Michigan Southern . 185 195 
d : : ‘ $100 Louisville and Nashville . .. . . . .. . 521 531 
0 |Зсіпде, Punjaub, & Delhi, A Ann., 1958 24 26 > 
oe | Do. В Annuities ........................... 99 31 5100 Mexican Central Common Capital Stock 4 6 
Btk South Behar, Limite q.. 96 100 S106 Missouri, Kansas, and Texas ............... llb 12 
5 Do. 33 per cent. Debenture Stock... 08 102 $100 Do. Preforred Stock N 40 
s South Indian, gua. 44 p.c. Deb. Stock 154 159 |14100 New Tork Central, div. pay. in London 119 120 
„ South Indian, Limited, Capital Stock 117 121 | $100 New York, Ont. and West. Com. Stock 154 151 
„ Southern Mahratta, Lim., 34 per cent. 111 116 ||... N. J., Penn., & Ohio Ordinary Stock. 45 50 
Do. 4 per cent. Debenture Stock 119 123 100; Do. 4p.c. Ist Mort. Deb. Stock 90 95 
A d Western, Common Stock.. 14} 15} 
Southern Punjab, Limited.. . .. . ... 103 107 5100 Norfolk an 
с 5100 Do. Preferred . . . . . . . — 524 53 
„ | Do. 3 per cent. Debenture Stock.. 102 106 
„ |Nizam's State Railway, Gua. Stock . 115 120 80 North Pennsylvania, Capital Stock. = m 
100 Do. 4 per cent. Mortgage Debe. ......| 105 109 |/$100 Northern Pario, Common 8tock ...... 30 30} 
Stk. West of India Portu., Lim., gua. 5 p.c.) 7C 80 $100 Do. Preferred Stock 8 у 71} ii 
2 Do. 5 per cent. Debenture Stock .. 101 105 850 Pennsylvania Railroad, Shares . . . . ... 59} 59 
ino — 5100 Pittsburg, F. W., and Chicago 7 p. cent.) 173 176 
| $50 Reading & Phil. & Read. Coal & Hone 91 10 
COLONIAL RAILWAYS. | 850 Do. 4 Pe. Non-Cum. lst Pref. ......... З 24 
| | $50 Do. E Be ik Pu 1 I jut 1055 
CLosrwa | $100 St. Louis Bri ; Guar, by 
Ehr. Хама. Prices, 8100 ы 5 ee ео 101 {0 
i T= EN OW ELA. hie | 103 чо | $100 Tunne о uis) 8t. Louia 
ix duds ase мева 165 Fiel S. Paul, Minu., and Man. Cap. Btock М 150 
10 Buffalo and Lake Huron Ord. MAE. 13 134 16100 Southern Bailway Common Stock. . $84 9 
100 | Do. lst Mort. 5i p.c. Perp. Bonds. 142 145 15700 Du Non-Cum, Preferred Stock .. E y 
100 Do. 2nd do. я рег cent. Bonds . 142 145 5100 Wa bas F "бойда Capital 8 —— 60% 7 9 
100 Oalg. & Edmonton 6 p.c. 1 Mt. Stl. Bde.] 79 82 81 00 7 Preferred "in tock ......... 17 
r "B Deb. Bond Gerte... 2 28 
Stk. Do. 4 p. o. Freterenee Stock ТИ 101 103 
100 | Do. Sterling 5 p.c. lst Mort. Bonds 116 118 CURRENCY BONDS. 
100 | Do. 3$ p. c. 50-уг. Ld. Gt. Вая, 1935| 105 107 Grose 
Btk| Do. 2 per cent, Inscribed Stock . 1064 106 NAME, | P. р 
» | Do. .c. Perp. Cons. Deb. Stock.. 112 114 222 8 RIC ES. 
100 Do. 1 Branch lst Mt. Bonds 119 121 Albany & Surque. Con. Ist Mortgage... 7 | 116 120 
100 Ohic. & G. Tk., 6 p.c. Ist. Mt. Вав. 1900} 102 104 Allegheny Valley Ist Mortgage Bonds... 7 125 130 
Stk. Demerara Original Sto 45 50 Burlington, Ced. R., & Nor. lat Mort. 5 o cite 
% Do. 7percent. Perpetual eee 159 155 j|iCanada Southern lat Mort., New Issue 5 | 108 113 
s» Dominion Atlantic, Ordinary Stock ..| 32 35 [Chicago & N. West. 5 p.c. Sk. Fd. Deb. 5 | 118 123 
m D 5 per cent. Preference Stock ..| 96 99 Do. 30-усаг Deb. Coup. Bonds „5 |115 120 
Do. 4 рег cent, lst Debenture Stock] 109 111 [Chic. & Tomah, by Chic. & N. W.. 6 107 112 
5 Emu Bay and Mount Bischoff, Limitod 4 5 [Chic., Burl., & Quincy Sink. Fund Вав, 5 [100 105 
Stk. Do. 4 p.c. Irred. Debenture Stock., 96 98 ! Do. Nobraska Extension Bonda ——— 4 99 102 
„ Grand Trunk of Canada Consold. Stk. 74 21 Chic., Mil., & St. Paul 1 Mt. S. W. Div. 6 114 117 
és Do. 4 per cent. Guaranteed Stock.] 46 77 | Do. St. Paul or Riv. Div. lst Mort. 7 127 132 
„ | Do. First Preference Stock ............ 69 70 Do. La Crosse & Daven. Dv. Lon. Is. 5 110 115 
M „| Do. Second do. т 47 48 Do. Hast. & Dak. Div. Ist Mort. ., 7. 122 127 
; Do. Third do 204 213 Do. Chic. & Miss. River Div. 1 Mort. 5 «v 85 
160 | ро, 2nd Equip. Mort. Bonds, 6 131 133 Chic., Rock Is, & Pac. 1 Mt. Ext. Bde, 5 | ... T 
Stk. Do. d etual Debenture tk. 137 141 Detroit, Gnd. Hav. & Mil, Equip. Bds. 6 | 100 110 
„| Do. ug 104 105 Do. Consolidated Mortgage ЖООПТО 6 | 100 165 
Do. 0. West. Perp. 5 p. У "Deb. Stk.) 130 133 | Mlinois Central lst Mortgage Bonds ... 6 js ES 
10 | Do. N. of Canada, 5 p.c. Ist Mort. 101 104 Indianapolis & Vin. lat Mort. Bonds .. 7 | 120 130 
Stk.] Do. do. 4perceut. Deb. Stock... 103 105 Do. d Mortgage Bonds .............. .6 98 103 
100 | Do. G. T., Geo. Bay & L. Erie lst Mt. 104 10 [Lehigh Valley, Consolidated Mo re 6 |112 117 
100 | Do. Hamilton & NW. lst Mt. 6 p.c.| ... .. Mexican Central, Ld., 2d Con. Inc. - 4 6 
100| Do. Mid. of Can., 5 p.c. Stl. lst Mt. 105 107 |N. X. Cent. & Hudson River Mt. Bonds 7 117 122 
100 | Do. do. 5 p. c. Cons. Ist Mt. Bde. 105 107 |; Do. Debenture Bonds..................... 5 |109 114 
100 | Do. Mont. and Cham., 5 p.c. Ist Mt. 101 103 [;Pennsylvania, Cons. Sinking Fd. Mort, 6 | 112 117 
100 | Do. W., G., & Bruce, 7 p.c. let Mort. 107 109 West Shore lst Mortgage Gua. Bonds... 4 | 107 111 
100 Grand Trunk Junc. 5 percent. Bonds... 101 103 
100 | Do. 5рег oent токе Воп ів ed de 1 GOLD BONDS. 
i А nds, 1 | 
100 ыы NW. 6 belit Mt. Bde. 1933 .. — .. | Aisbaina Great Southern Ist Mortgage 6 , 109 113 
.. Manitoba S.W. Col. 1 Mt. 5 p.c. Gd. Вав.| 118 120 Alabama Midland Ist Gua. Gold Bonds 5 90 94 
100 Michigan Air Line 5 p. c. lst. Mrt, Bde| 101 103 ‘Allegheny Val Gen. Mt Gold Bonds 4 | 106 109 
100 Mid. of W. Aus., Lim., 6p.c. 1 Mt. Dbs,| 40 45 | Atc., Тор. & 8. Fé Gen. Mt. Gold Bonds 4 95$ 964 
.. | Do. 4p.c. Debenture Bonds 101 103 ро. 100-year Adj. Mt. Bonds ......... 3 681 893 
Minn., St. P., & S. S. M. Ist Соо. Gl. Bds 97 99 Do. Equipment Trust, Зегіев A. 5 100 145 
100 Nakue and Slocan 4 per cent, Bonds. 103 105 | Atlantic and Danville 1 Mt. Gold Bonds 5 92 96 
100 Natal Zululand, Lim., 3 p.c. Rid. Debs| 70 75 | Baltimore and Ohio Gold Bonds . 5 113 118 
100 |New Bruus. lst Mort. 5 p.c. Ster. Вав, 120 122 Do. Cons. Mortgage Gold Bonds. .. . 5 | 113 118 
Stk. Do. Perp.4p.c.Cons, Deb. Stock . 111 113 || Do. lst Mort. Term. Gold Bonds . 44 | 90 9% 
M .. New Zealand Mid., 5 p.c. let Mt. Debs.| 30 40 | Baltimore Belt 1 Mt. 100-year Gd, Bds. 5 98 103 
| $100 REATO & Quebec 6 p.c. Capital Stock.. 150 153 | Balt. & Ohio S. W. lat Mort. Gua, Bonds 4$ | 102 104 
Stk. Do. 5p.c. e Debenture Stock... 143 148 Do. Ist Cons. Mortgage Bonds ...... 44 76 19 
100 Qu' Appelle, &c., 6 p.c. lst Mort. Bonds| 39 41 Do. Inc. Mort. Gold Bonde, Class A ... | 28 30 
100 Quebec & L. St. Jobn 5 p.c. lat Mt. Вав. 32 87 Do. Inc. Mort. Gold Bonds, Class B. . 9 11 
100 Quebec Central, 5 p.c. Prior Lien Bonds] 106 X8 |: Do. Term. Gua, Gold Bonds ......... 5 95 100 
100 Do. 5 рег cent. Income Bonas......... 35 37 Baltimore & Potomac (Main Line) 1 Mt. 6 | 123 125 
100 St. Lawrence and Ottawa, 4 p.c. Bonds 110 112 || Do. do. (Tunnel) Ist Mrt. 6 122 177 
100 (Shas. & Okan. gua. 4 p.c. Stl. 1 Mt. Dbe. 72 76 [Beech Creek 1 Mt. Gua. Coupon G. Ваз, 4 | 105 109 
100 5 5 p.c. Ist Mt. Deb. Bonds| 7 11 || Do. 24 Mort. Gold Coupon Bonds... |... 1 
100 | Do. .c. Sterl. Jot Mt. Deb. Bonds| 10 14 Carthage & Adiron. let Mt. Gold Bonds 4 | 105 109 
100 Т. & Bruce, 4 p.c. lst Mort. 109 111 | Cent. of Georg. lst Mt. Gold Cp. Bonds 5 | 115 120 
5 Wellington acd Manawatu Shs., ll. pd. 4 1 || Do. Cons. Mort. Gold Coupon Bonds 5 88 93 
100 | Do. 5percent. Debentures, 1908 .. 104 106 Central of New Jersey Gen. Mortgage 5 113 116 
100 | Do. Second Issue........................-.. 103 105 | Central Pacific First Mortgage 100 104 
160 | Do. Thirdlssue . .. ... 102 104 !! Do. Land Grant Bonds, Extended... 5 |108 106 


AMERICAN RAILWAYS. 


Do. Gen. Mort. Gold Coup. Bonda... 
Chic. & W. Ind. Gen. Mort. Gold Bonds 6 
Oh.. M., & St. P. dol: & L. Pp Dy .)1Mt. 5 
Do. Chic. & Pac. West. Div. 1st Mu 5 
Do. Wisc. & Minn. Div. lst Mort. ... 5 
Do. Terminal Mor Gold Bonds 5 
Do. Gen. Mort. Gold Bonds, Series A 4 
Chic., 8t. Louis, & New Orl., Gold Bds. 5 
Do. 1st Mort. Gold Bonds... 3 ‚4 
OL, Cin., Ch, & St. L. 1st мса Ваз, 4 
Do. ist Mt. Bds. (C. W. & M. Div.) 4 
Do. Ist Col. Trust Mt. (St. L. Div.) 4 
Do, 100-year Gen, Mortgage Bonds 4 
Clev. & Mar. lst Mort. Gold Bonds ...... 44 
(Clev. & Pitta., Gen. Mt. Gua. Gold Вав, 


B. 

Colorado Midland ist Mortgage 6 
Denver and Rio Grande lst Con. Mort. 4 

Do. Imp. Mort. Gold Bonds 5 
East Tenu. Cons. Mort. Gold Bonds. , 5 
Erie lst Con. Mt. Prior Lien Bouds ..... 4 

Do. Gen. Lian Gold Coupon Bonds... 3 
Galveston and Harrisburg 1st Mort. ... 6 
Geo., Car., & N. 1 Mt. 40 yr. Gold Ваз. 5 
Grand Rapids & Ind. Ext. lst Mt. Ваа, 4i 

Do. Muskegon Division .................. 5 


Illinois Central, Моше. Бош TRE ; 
Do. Gold Bonds o T ue d 
4 


4 
Do. 2-10Gen. Mt. Coupon Bonds 1904 
Lehigh Valley, lst Mt. Gua. Gold Bonds 44 
Long Island, Gold Dollar Coup. Bonds 5 
Louisville and Nashville Mort. Bonds... : 
Do. Sink. Fd. Bones 8. & N. Alab. 
Do. 1 Mt. Ваз, (N. On & Mob. e 6 
Do. 1st Mort. Trust Gold Bonds...... 5 
Do. Unified 50-year Gold Bonds . * 4 
Manhattan Con. Mort. Gold Bonds ...... 4 
Mex. Cent., Lim., Cons. Mt. Gold Bonds 4 
Do. lst Cons. Income Bonds .. 


Mexican National, lat Mort. Goid Bonds 6 
Do. 2d Mort. Income Bonds, A ...... 8 
Do. 2d Mort. Income Bonds, B — ‚6 


Do. Matheson's Certs., А and B. . 6 
Mich. Cent. 1st Mt. 100-yr. Gold Bonds 3 
Minneapolis & St. Louis Gold Dol. Bonds 6 
Minn., Sau. 8. M. & A. let Mt. Gold Вав, 4 
Missouri, Kan., & Texas Mt. Gold Bds. 4 

Do. 2nd Mortgage Gold Bonds 
Mobile & Birm. Mort. Gold Bonds ...... 

Do. Prior Lien Gold Bonds 1945...... 


4 
4 
5 
Nash., Flor., & Sheff. 1st Mort. Bonds. 5 
N.Y.O. & Hud. River Gold Deb. Certa, 4 
Do. Gold Extended Deb. Certs ...... 4 
New Y., Lake Erie, & W. 1 Оп. M. Вав. 7 
Do. lst Con. Mort. Fund. Cp. Ваз. 7 
N. Y., Ont., & West. Con. lst Mt. Bonds 4 
Do. Refund. Mort. Gold Bonds 
Norfolk & West. Gen. Mort. Gold Bds. 6 
Do. Improv. and Ext. Bond . 6 
Do. lst Cons. Mort. Gold Op. Bonda 4 
Northern Pacific lst Mortgage Bonds.. 
Do. Prior Lien Gold Coupon Bonds 4 
Do. Gen. Lien Gold Coupon Bouds... 3 


Oregon and California 1st Mort. Bonds 5 
Oregon Rl. & Nav. Col. Trust Gd. Вав, 5 
Panama Subsidy Bonds ..................... 6 
Pennsylvania Gold Bonds .................. 44 
Do. Equip. Trust Bonds, Series A... 4 
Do. Cons, Mort. Coupon Bonds ...... 4 
Pennsylvania Co. lst Mort. Gold Bonds 44 
Perkiomen Gold Bonds, 2nd Series 5 
Pitta., Cl., & Toledo 40-year Gold Bonds 6 
‘Read. & Phil. & Read. Gen. Mt. Bonds 4 
Rich. & Dan. Equi ip. Mort. Gold d onde $ 
Rio Grande Junc. 1 Mt. 50-yr. Gd. Bus. 5 
Rio Grande West. lst Mort. Gold Bonds 4 
St. Joseph & Grand Island Ist Mt. Вав. 6 
St. Louis Bridge lst Mort. Gold Bonds 7 
St. Louis & S.W. Ist Mt. Gd. Bd. Certs, 4 
Do. 2 Mt. non-cam. Gd. In. Bd. Cts, ... 
St. Paul, Minn., and Man. Соп. Mort. 44 
Southern Rly. i Con, Mt. Op. Gd. Вав 5 
Do. E. Ten. Reor. Ln. Cp. Gd. Вав. 4 
'Southern Pacitic 1st Mortgage Bonds... 6 
Texas and Pacific lst Mort. Gold Bonds 5 
Do. 2nd Mort. Gold Income Bonds ... 
Union Pacific, lst Mortgage ............... 4 
Union Pacific, Linc., and Col. 1st Mort. 5 
Vicka., Shr., & Pac., Prior Lien Mt. Нав. 6 
Wabash 156 "Mortgage Goid Bonds : 
West Honor lvania Mort. Gold Bonds. 
iW. Vir itts. 1 Mt. 100. yr. Gd. Вав, 5 
Wir è LakoErio1 Mt. (Whi. Dv.) G. Bs. 5 


Alabama Great Southern Debentures... 6 
Do. General Mortgage Bonds 5 
Alab. 2 Texas & Pacitic А Debs. ... 5 
DO. ES: eec 
Allegheny Vall., gua. by Penn. Rail. Co. ... 
‘Atlan. lst L. Lines Rnt. Trust Mt. Bds. 4 


Baltimore and Ohio, 1903................... e б 
Do. 1910 €$69«9989999099090999890092960$09929€0*922902929 . 6 
Do. ОРООД ma ve uase атала 5 
Do. 1933 e059444900009999000-000002G404929c99909 ea 4i 


‘Chicago & Alton Sterl. Consold. Mort. 6 
Che., St. Paul, & К.С. ter. Bonds... 5 
Kast. Rail. of Mussachusetts Ster. Bds. 6 


Do. Ext. | Imp. Mort. Gold Bonds ... 5 
| STERLING BONDS. 


GOLD BONDS-—continued. 
NAME, | p.e. 
Ches. & Ohio Ist Mt. 50-year Gold Вав, 5 


OLosine 
PRICES, 
117 119 
85 87 
117 1232 
110 115 
115 120 
107 118 
110 115 
104 108 
120 125 
103 106 
86 90 
86 90 
94 93 
73 83 
107 111 
117 121 
118 122 
63 68 
95 97 
93 95 
109 114 
93 94 
74 76 
108 112 
92 96 
108 112 
35 40 
101 104 
104 106 
100 104 
103 105 
98 103 
102 105 
114 ЦР 
120 122 
105 169 
120 195 
104 108 
89 91 
97 99 
65 66 
13 15 
105 108 

45 

81 8&8 
105 110 

98 102 

91 93 

64 66 

36 40 

8% 58 

93 98 
104 108 
104 108 
143 147 
140 145 
17 111 
160 103 
125 128 
118 122 

83 85 

99 101 

63} 

54 87 
103 108 
110 114 
102 106 
112 116 
110 115 

90 93 
103 10 
86 88 

95 100 

88 92 

86 90 
132 187 

75 78 

29 31 
107 111 

95 97 

98 102 
109 113 
106 109 

40 42 

95 100 
100 105 
110 114 
105 108 

75 80 

93 97 

85 95 
103 106 

| 96 100 
: 100 102 

59 61 
130 134 

93 103 
111 115 
126 130 
110 115 
104 108 
107 111 
103 106 

1115 120 


uur 2, 1898, 


Jury 2, 1898.] _ 


AMERICAN RAILWAYS. 
STERLING BONDS. 


CLosime 

NAME. | p..“ peices. 

Illinois Central Sinking Fund ............ 5 |103 105 
Do. Sterling Gold . . . Ò | 104 108 
Do. Вопада.................................... 8 96 109 
Do. let Mortgage Sterling Bonds. . 4 | 112 116 
Do. Ist Mort. Sterling Coup. Bonds 2 92 95 
Louisville and Nashville ..................... 105 109 
Do. Memphis and Ohio Div. 1st Mt. 7 108 113 
Mexican Internatl. Pis Lien Bonds... 92 94 
Mexican National, Lim., A Certs. ...... га 39 41 
Do. B *0900000009502000000090000090900900000 ово 8 10 
New York & Canada Railroad Mrt. Bds. 6 | 108 112 
N. York Cent. & Hud. Riv. Mort. Вада, 6 | 107 111 
N. York, Penn., & Ohio Prior Lien Ваз. 6 vu rai 
Equipment Trust Bonds .........5 | 100 103 
Equipment Trust Bonds 1890 ... 5 | 10 108 
5 Central Consolidated Mort. : 101 105 
Pennsylvania General pied OF siess 123 126 
Do. Consold. Binkin Mort.... 6 112 115 
Do. Cons, Mort. Sterling Bonds...... 3$ 102 10 
Phil & Erie Con. Mt. 553 Pen. в.) 6 |129 18% 
Phil & Reading Gen. nsold, Mort... 6 | 122 126 
Pitteburg & Connellsville Consol. Mort, 6 | 123 127 
Bt. Раш, Minn., & Man. 50-ут. 1st Mort. 4 95 100 
S. & N. Alab, Bonds . . .. . . . .6 | 105 108 
United N. Jersey Rail. & CanalGen.Mt. 6 | 107 112 


FOREIGN RAILWAY STOCKS AND 
SHARES 


— 


f OLosixG 
Shr = Nax. PRICES. 
iagoas, Limited (Brazilian) ............ м а 
Btk. Do. 5 per cent. Debenture Stock. 4% 17 
” | ; Antofagasta (Chili) and Bolivia 73 75 
Do. I per cent. Debenture Stock. 90 92 
id Arauco, Limited, Ordinary ............... SP "S 
10 bo. 10 p.c. Cumulative Preference. 
Stk. Argentine Great Western, Lim., Ord.| 82 84 
is Do. 5 p. c. Cum. Pref. Shares ........| 104 106 
" Do. 4 p. c. lst Debenture Stock ...... 102 104 
эз Do. 4 p.c. Irred. Deb. Stock 89 91 
oe . N.E., Lim., 6 p.c. Cum. Prf. Stk.“ 8 9i 
э» . 5 per cent. Debenture Stock 27 29 
ve Do. 4p.c. Prior га ee SEE 88 #0 
20 | inca and Tuna... 14 1 
20 | 3ahia and San Francisco, Limited... 5$ 91 
20 Do. Timbo Branch... Q H 54 
100 | Заһа Blanca & N.W.Cum.6 p.c. Pref. 49 51 
Stk. Do. 4р.с. 186 Deb. St-ck . 90 92 
Js Jarranquila RL & Pier 6 p.c. lst Deb.| 93 95 
S | turao River & Cantabrian, Lim., Ога. 4$ 5 
10 Bolivar, Limited, Shares. . . 14 11 
Stk 6 per cent. Debenture Stock ..| 95 98 
ж en Gt. Southern, 7 p.c. Cum. Pref. 1% 1i 
Btk | Do. 6 p.c. Permanent Deb. 8 80 52 
„ |Suenos Ayres Great Southern, Lim. ...| 139 111 
эө Do. 5p.c. Preference Stock . 19$ 136 
во Do. 4 per cent. Debenture Stock . 1164 1174 
s» | Suenos Ayres and Ensenada Port, Ога. 66 68 
€ Do. 5percent. Cum. Preference. 116 118 
өө Do. 6 p.c. Conv. Pref. (non-cum), 95 97 
m" Do. 4 рет cent. Deb. Stock, Irred... 1:0 112 
ео |3uenos Ayres Northern, Lim., Ordin.| 255 265 
e» Do. Preference 315 325 
se Do. 5 per cent, Mort. Deb. Stock . . 110 112 
s» | Suenos Ayres and Pacific 7 p.c. Pref,.| 90 93 
D Do. ( per cent. lst Deb. Stock ....| 101 103 
ве Do. 44 per cent. 2nd Deb. Stock ...... 91 93 
Zuenos Ayres and Rosario 71 72 
1o ро. 7 per cent. Preference Shares.. | 17 18 
10 | Do. Sunchales Extension Shares . hà 15 
Btk | Do. 4 per cent. Debenture Stock ...| 10;$ 1054 
90 | 3uenos Ayres & Val. Trans. 7 p.c. Pref.| 6 64 
Век | Do. 4 per cent. A Deb. Stock. .. 67 69 
85 Do. 6 per ont. B Deb. Stock ......... 41 46 
10 Zuenos Ayres Western, Ordinary ....| 16% 102. 
10; Do. Deferred Shares ........ udis: 6t 6; 
© Do. 5 per cent. Preference .......... 13 134 
Btk| Do. 4 per cent. Debenture Stock ..| 109 110 
„ | ;entral Argentine, Limited wee | 79 80 
15 Do. 6 per cent. Debenture Stock . 154 157 
» Do. 4 per cent. Debenture Stock. 103 110 
e |central Bahia, Limited . . . . . . . 43 4 
в | Do. 6 per cent. Debenture Stock ..| 63 65 
Do. 5perceut. Debenture Stock ... 57 59 
To | central Uruguay Eastern Extension 51 57 
Do. 5 p.c. Perm. Debenture Stock. 169 111 
10 | zentral Uruguay Northern Extension 43 
106 Do. 5 ent, Perm, Deb. Stock... | 101 103 
Btk | Zentral] Uruguay of Montevideo, Lim. t2 d 
Do. Permanent 6 p. c. Deb. Stock. 148 145 
20 “onde d'Eu, Limited ........................ 6} 7 
100 Sord aba and Rosario 6 p.c. Pref. Shares 85 $7 
Stk Dn С per cent. lst Debenture Stoch| 53 90 
" 562 cent, Debent are Stock. 72 77 
a boca ibe tral, 5 p.c. Cum. lat Pref.| 77 79 
» | Do. Sp.c. No n-Cum. 2d Pref......... 40 42 
РА Do. 4 per cent, Debenture Stock .. | IIB 140 
se Do. 4p.c. Deb. Stk. oe N. Bec.) d 59 
e Do. Inc. Deb, Stk. ( тан 504 513 
10 | costa Rica, Limited t 34 
20 | Don. Ther. Chris., Lim., Pref., g. 7 p.c. 81 3 
Stk rn Argentine, Limited... 44 4 
pr per cent, Debenture Stock . 102 104 
10 8 elta 54 p.c. Cum. Pref 102 10} 
5 Боге Rios, Limited, Ordinary............ + { 
5' Do. Cumulative 5 p.c. Pref. ......... 34 3 
96 | treat Western of Brazil, Limited ...... 74 81 
Stk Do. 6 per cent. Perm. Deb. Stock.. $9 91 
„ | Do. 6 p. c. ion Deb. 8 ees) 74 77 
—ñ—ů— 1—-—„— $ 
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FOREIGN RAILWAY OBLIGATIONS, 


SHARES.—Continued. Continued. 
CLOSING —— 
Shr. NAME. PRICES. Bda NAMR., | PRICHE: 
10 'Inter-Oceauic of Mexico 7 p.c. Pref. 11 11 100 Otmn. (Sm. to Ai.) Asntg. (Kuy.) 6 p. c. 107 0 
Stk. Do. 4 рег cent. Debenture Stock ..| 82 #94 100 Do. Assentiug (Seraikeuy) ............ 107 109 
» | Го. 7 per cent. A Debenture Stock 68 69 100 Do. Non-Assenting, 6 per cent 107 109 
ss Do. 7 per cent. B Debenture stock 29 31 100 Do. 5 percent. Debentures ............ 104 106 
10 La Guaira and Caracas, Limited... 7 7% |100 | Do. Scraikeuy Exten.,5 p.c. Deb. ...| 101 103 
Stk Do. 5 per cent. Dobenture Stock .. 102 104 10) Do. Tireh Exten., 5 p.c. Deb., 1910 97 99 
Lembg.-Czer.-Jassy.g. 5 p.c. (I & 2 1s.) 24 25 100 Do. 5percent. Detentures, 1236 „| 97 160 
10 Leopoldina, Limited, Shares............... 4 44 {100 | ро. 5 per cent. Debentures, 18:8. .. 96 98 
20 Lima, Limited ................... eene 2} 2) | 100 Do. Sper cent. Debe ntures, 1593 . 96 98 
100 |Ottoman of Anatolia, 5 p.c. Dobs. ...... 55 93 
10 Manila, Lim., 7 p.c. Cum. Preference 1 1 (|100 | Do. 5 por cent. Series IL. ............... 87 89 
Btk. Mexican, Limited, Ordinary 20} 20$ | ... Ottoman Smyrna & Cassaba 4 p.c. Вав. 81 86 
» | Do. Ist Pref. g per cent 75 76 | 
„ | Do. 2nd Pref. 6 per cent. ............... 33 34 20 Par., Lyons, & Med. (Fus. An.) 3 p.c.) 18% 19 
„ | Do. 6 percent. Perpetual Deb. Stk.] 141 144 20 Do. (Fusion Nouvelle), 3 per cent. 184 19 
„ Mexican Southern 6 p.c. Mt. Deb. Stk. 19 21 || ... |Pireus, Athens, &c.,6 p.c. 1 Mt. Bonds! 87 89 
» | Do. 4 per cent. Ist Deb, Stock 85 86 | ..| Do. 5 р.с. Mortgage Bonds 69 71 
is Do. 4 per cent. 2d Deb. Stuck ...... 58 60 ... |Pretoria-Pietersburg, 4 per cent. Dens! 90 92 
„ Midland Uruguay, Limited ,.............. 16 19 |100 Puerto Cabello and Valencia 7 p.c. Debs. 77 79 
А Do. DebentureStock..................| 55 57 
20 Minas and Rio, Limited .............—..| 7 83 || 20 Royal Sardinian, Series А, 3 per cent. 111 12% 
| 20 e Series B, 3 per cent 11 12 
20 Namur & Lidge, RH р. a. J By Belg. { 12 13} | ... Royal Traus-African lst Mort. Bonds| 44 49 
20 Do. Pref., gua. ap Govern. 38 30 
20 Natal and Nova Cruz (Brazil), а 5 6 | 100 ‘Santa Fe & Cor. б.З. 7 p.c. Pr. Ln. Віз. 29 101 
10 |Nitrate Railways, Limited............. —— 4 5 100 | Do. 5 рег cent. 2nd Deben, Bonds...| 71 73 
10 | Do. Prof. Converted Ordinary .. 3} 31 | 20 South Austrian, 3 per cent. „о... 141 15 
10 | Do. Def. Converted Ordinary... . . i 120 Do. 1871 (Series X) З percent. ...... 15 15 
10 North Eastern of Uruguay, Lim., Ога. 14 143 | 20 |South Italian, Series A—G, 3 per cent.| 12 124 
10 | ро, 7 percent. Preference ............ 1 15} 100 S. W. of Venez. Barq. 7 p.c. lst Mt. Bds. 40 45 
10 North West Argentine 7 per cent, Pref.| 14 2 100 |Taltal, 5 p.c. Ist charge Debontures ..' 97 99 
Stk; Do. 6p.c. Ist Perpetnal Deb. Stock 106 105 || ... |United Ris. of Havana, 5 p.c. Mt, Ваз. 85 88 
„ | Do. 2nd Debonture Stock............... 93 95 
„ |North Western of Uruguay, Limited. s 20 |Wostern of France, 3 per cent 18% 19 
» | Do. 6 per cent. lst Preference Stock 15 17 | 100 Western of Buenos Ayres, 6 p.c. Debs.| 107 109 
» | Do. 5 рет cent. 2nd Preference = 5 10 [Stk. Do. Registered Certiticates............ 106 108 
; Do. 6 рег cent. Debenture Stock ... 74 77 100 Do. 5 per cent. Mort. Оеһеп#пгев...! 120 122 
$0 Ottoman (Smyrna to Aidin) ...............| 1% 134 100 West. of Havana, Lim., 6 p.o. Mt. Dba.) 93 88 
| 100 | Western of San Paulo 7 p.c. Deb. Bds.| 100 102 
Stk. Paraguay Cent. 5 p.c. Perp. Deb. Stk.| 9 11 200 Western of Santa Fé 7 p.c. Bonds. 10 42 
275d Piræus, Athens, and Peloponnesus. 11 21 20 Zafra and Huelva 3 per cent. Bonds ..“ 2} 22 
Stk. Do, 6 per Cent. Mort. Deb. Steck. 7 75 
. 6 per cent. Mo e 72 
10 Puerto Cabello and Valencia, Lim. | 1} 2 CANALS AND DOCKS. 
Stk. Recife and San Francisco, Limited... 57 61 Sh N CLosnee 
m Bio Claro Sao Paulo, Lim., Shares.. 2 85 22} E E АИВ; Puicrs. 
tk. o. 5 per cent. Debenture Stock . . 125 127 Stk. Birmingham Canal ........................... 140 143 
10 Royal Sardinian . 5% 11 114 | „ East and West India Dock Ordinary...| 19 20 
10 о. Preference. . . ... „ Uè III „ Do. 4 per cent. Pref, Stock ............ 71 73 
> 1 ( 4 
90 |Bambre and Mense ................... оь , ß 
e Do. 3 p.c. Consol. Debenture Stock! 8) 91 
10 | Do. 53 per cent. Ргеѓегепсе............ 12 13 |10 |Grand Junction Caval. 144 147 
20 San Paulo, Limited .. se coveees 33 3t 10 Do. 6 p.c Préferonce, „* 18 19 
0 Do: New Ordinary (il рш, 31. pd.) " 124 . е еофоророеоооооооооб ое е 
о. 5 p. c. Non-Cum. Pref. ........... 1 12$ | Leod 
Stk. Do. 535 per cent. Debenture Stock. 130 132 | SE en Docks... En a 
T Do. 5 рег cent. Debenture Stock . 125 127 - Do. 4i p.c Preferential e 138 139 
100 |3anta Fé and Cordova Great Southern| 48 50 " í t Now Preference 1528 5 
ГТ] Do. 4i pec. ^ New Pree ference 1878 TE) 150 135 
i Debenture Btock ... i ш „ | Do. 4{р.с. New Preference 1852 . 128 132 
UÜBLPIAIT oe cce roti ciui fad 7 : 3 
Ej Sth. Braz. Rio Grands Do Sul, Lim. "| 6 * Do. 4 p.c. Debenturo Stock ........ 131 15% 
Do. 6 per cent. Debenture Stock.. 61 63 | | 
„ Swedish Central, 4 p.c. Deben. Stock... 106 108 C Cann Fios e СЗ 2 
Stk. Do. 3ip.e. Mort. Debontures ........| 93 100 
„ | Do. 5 per cent. Preference Stock ... 100 102 || | Milford A Debenture Stock . . . . . .. 19 21 
5 muta, Limited, Ordinary Shares | 2 Hz be. о аграрот 1 Po 
Stk. dur e Northern, Lim., 7 p.o. Pref, 7 9 | о | Do. 4i p.c. Redeemable Pref. ........ 105 105 
T percent. Debenture Stock . 27 29 Do. New 5 p.c. Perp. Prof. 1887 125 123 
100 Villa Maria & Rufino 6 p.c. Prf. Shares| 16 18 > Do. 5 p.c. Perp. Debenture Stook ... 148 153 
Stk. Do. 4 per cent. lst Debenture Stoch 7 72 ti 5 
2 I| 10 [Newhaven Harbour ........................... 134 14} 
, Do Fin per cent. 2d Debenture Stock) 40 — 4$ (Stk North Met. RL & Cul. (Cul. Cap.) Bü | (9 71 
шк 8 e 8 is 20 Suez Canal . e 14 1 
Sex rip ves ercial EFF 143 1 
10 9 of Havana, Limited, Shares. | 44 41 "ed Do 7 De e Stock ........ 150 155 
FOREIGN RAILWAY OBLIGATIONS. MISCELLANEOUS. 
CLOSING CLOSING 
Bds. NAME, PRICES. | Sbr. 25: UNE: Prices, 
100 Alagoas 6 per cent. D'eSsontures........ wf 0 84 | 5 'Anglo-Argentine Tramways, Limited...) 34 4 
109 |Alcoy and Gandia 5 p.c. Debe, ............ 18 22 10 jAssum ltiilways and Trading Pref, 134 14 
... |Arauco, Lim., 5 p.c. lst Mort. Debs. ...| 62 07 1| Do. Deferred Shares ..... om „| 3 4 
100 | Do. 6 P. c. Mortgage Deb, Bouds . 37 42 10 | Do. 8 p. c. Pre-Preference A. . 144 152 
100 Brazil Great Sth., 6 p.c. Stl, Mt. Debs. 79 82 100 Do. 5 p.c. Mortgage Debontures 109 111 
100 Do. 6 p.c. Sterl. Mort. Debs. Red. 50 2 10 Belfast Street Trizimnways .................. 16 17 
4 Edinburvh Street Traraways ............ 3t 4% 
100 Cam pos & Carangola, gua. 54 per сеп. 69 71 9 (Glasgow Tram. and Om., Lim., ЗІ. paid} 2 3 
... [Central Bahia, Lim., 6 p c. Debs. ..... 56 88 Stk. London General Omnibus Co., Lim. ...| 195 205 
100 Conde d'Eu 54 per cent. Debentures . . 68 70 [100 | Do. 4 рег cent, Debentures . . . .. ... 111. 116 
100 Costa Rica 6 p.c. let Mortgage Dubs...) 107 109 6 London Road Car Company, Limited...) 9} 101 
100 | Do. 6 p.c. 2nd Debeutures, 1918...... 90 эз ||... London Street Tramways ........... sinker 11 2 
100 Do. 5 per cent. Prior Debentures...) 103 105 10 London Tramways, Limited ............... 81 9t 
100 Cucuta 6 percent. Mortgage Bonds ..| 93 109 || 10 | Do. брег cent. Preference ейи | 10 11 
| id Do. 10i. Ord. Shares, Scrip Certifs.| 3 5 
19 Donna Thereza Christina, Lim., 5à р.с. 67 69 Stk. Do. 5 percent. DebentureStock . 95 104 
ee of France, 3 per cent . . 181 19 || 10 Forth Metropolitan Tramways ......... 11. 12 
Egyptian Delta 4 per cut. Deba, ...... 100 102 10 Provincial Tramways, Limited............ 53 6 
100 ‘Espirito Santo 5 p.c. Ster. Debs. ......... 37 39 10 | Do. Cumulative Preference. . 13 14 
100 Grand Russian 4 p.c. Nicolai Bonds . 101 103 || 20 Railway Debenture Trust (10l, paid). 6$ 6 
100 Do. 5 p.c. Debe. (red. at 10 prem. ) 100 111 
. |[Inter-Ocennic of Mex. 5 p.c. Pr. Debs. 100 122 » | Do. 44 р.с. Debenture Stock ......... 104 107 
... Italian Rys., 3 p.c. Bds., gua, Ital. Gov.] 55 58 | » | Do. 4p.c. Debenture Stock ......... ..| 106 109 
100 Itunna (Brazil) 6 p.c. Debentures......... 71 74 [„ |Railway Investment Preferred ............ 115 117 
| „ Do. Deferred. VC 211 224 
100 Manila, 6 per cent. Debentures 20 22 8 Railway Share Trust and Agency, A. 6 635 
100 | Do. 6 p.c. Prior Lien Mort. Bonds... te 98 Stk.] Do. 73 p.c. B Preference Stock ...... 146 150 
1100] Do. Series B, 6 per cent . 76 78 . Santa Fé and Recon. 5 p.c. Mort. Dds.| 23 25 
100 |Matanzas and Sabanilla, 7 per cent. 98 101 i| 10 Stock Conversion and Invest. (il. paid)! It — 14 
100 Minas and Rio 6 per cent. Debentures..| 96 98 Stk.] Do. 46 p.c. Cum, Pref, Stock . a. 113 116 
100 Mogyana (Brazil) 5 per ct. Deb. Bond 100 102 | „| Do. L. & N.W. 3} p.c. lat Che. Prf. 112 115 
| 100 Moscow-Jaroslaw, gu. by Russia, 5 р.с. 104 107 „ Do. Чо. +p.c. 200 Charge Pref, 110 114 
$i Do. do. Deferred Charge Stock...... 3l 32 
100 Natal and Nova Cruz (Brazil) Bonds. . 72 74 » | Do. N. E. 3 p.c. lst Charge Prof, 90 93 
100 Nitrate Railways, Lim., 5 p.c. Mort... 82 56 » | Do. do. Def. Charge Stock............ 40 42 
20 Northern of France, 3 per cent 181 193 5 |Tramways Union, Limited. . . .. . . . . 6t 6 
100 N. of S. African Rep. St. 2р.с. Gu. Bds. 94 96 100] Do. 41 percent. Debentures . . . . . 105 109 
20 Northern of Spain Priority Obligatns. 7 8 j| ... |West. Cent. Col. Santa Fó 5 p.c.Mt. Bds| 22 25 
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Increase this week, £876 Increase 21 weeks. 21.605 
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OFFICIAL TRAFFIC RETURNS. | 
Barry. Great Southern and Western. Metropolitan District. 
| Week ending June 25. 1898. 1897. Week ending June 24. 1895. 1897. Week ending June 26. 1898. | a 1897, 
| Passengers, AC, .................-.-. p. | oe Passengers, &c. .................. £10,128 | £9,281 | Passengers, Ke. — - - 
Goods, &. ...... .. e | e Goods, &6, ........ rr tenores 6,420 8,064 | Goods, KC. ........................... 98 
Total for week ..............- 23,331 £7,655 Total for week ............... — £18,48 | £17,345 Total for week £9,034 £13,018 
Aggregate for 25 weeks. £160,722 | £227,104 - Aggregate for 25 weeks .. £389, 690 | £389,329 _ Aggregate for 25 weeks. £211,028 | £213,091 — 
Miles Open. scorre MESE. SI 1 MINS Оре аас ws (l 55 | МЇюворе!.............. sb A LI | 5 
Decrease chis week, ‚ £4,324 Decrease 2 25 wet j weeks, £t _ 66,58 382 Decrease this w week, 297 — Increase? 25 weeks, 4 £361 Decrease this week, £5,584 Decrease 25 weeks, £2,063 
Belfast and Northern Counties. Great Western. JN Midland. 
Week ending June 24. 1898. 1807. Week ending June 26. 1898. а 1897. Week ending June 26. 1898. a 1897, 
F К, әйел. 44,417 CY ieee, sss £90,700 £103,450 | Passengers, &c. .................. £75,437 71,401 
Goods, && . . . . . 2.5611 .. Goods, &c.......................... .. 83,810 | 78,6% Goods, &с............................ 124,673 84, 294 — 
Total for week 486,978 £7,010 Total or WOOR ae | £180,510 | £182,090 — Total for week ............... £200,110 — | 7 £155,095 _ 
Aggregate for 25 weeks , £131,798 | £128,339 _ Aggregate for 25 weeks .. £4,416,120 | £4,483,320 _ Aggregate for 26 weeks ... £4,859, 017 | | £4,695,695 — 
MTS S | 212 210 MIS ODER. „ааа 2,9552] | 2,5601 Miles рей: 1954 | 133908 — 
Decrease this week, 222 _ Increase 25 weeks, £3,459 Decrease this week, £1,580 Decrease 25 weeks, £67,200 | Increase this week, £41,415 [ncrease 26 weeks, £173,322 
Calodonian. Highland. . | _ l. Midland Great Western of Ireland. 
Week ending June 26. 1898. a 1597. Week ending June 26. 1898. a 1897. Week ending June 24. ( 1898. | 1897. 
Passengers, &с...................... | &29,9:0 | £82,356 | Passengers, &c. .................. £6,381 £7,186 | Passengers, &с. .................. £6,103 £7,997 
D й-бл | 40,806 | 39,366 | Goods, Kc... . . . . . . 9791]. 8836 100005, 00... | 4708 | 4,705 _ 
Total for week ...............| 76.806 471.723 Total for week ............... £10,162 | 210,719 — Total for week ............... | £10,811 | 219,709 
Aggregate for 21 weeks... £1,559,956 1,518,595 _ Aggregate for 17 weeks. £157,193 _ £155, 300 Aggregate for 25 weeks. £255,381 | £240,414 
Miles open ........................... | 85934 | 8514 Miles open . . . . .. . . . ШИГ; ЖЕШ - 40$. {| MINOS саи Ad 533 538 
Increase this s week, £5,083 . Increase 2 21 weeks, £41,301 Decrease thi: this s week, á 2557 increase 17 weeks, £1, 833 _ `Юсгеаве this week, £1,8 891 - | Increase 25 5 weeks, . £5, 907 - 
Cambrian. _ Hull and Barnsley. ou North British. EX 
Week ending June 26. 1898. | a 1897. Week ending June 26. 1898. а 1897. Week ending June 26. 1898. | а 1897. 
Passengers, &с...................... £3,239 £3,281 | Passengers, &c. .................. vl ма Passengers, cc £31, 400 | £31,915 
ЕД «с. с00000 0000900890908 070р06660606 . 2,245 Goods, &c ** ** зө [ITIITIII [III] eee eee oods, &c. — 2 *V *r КТҮҮ free 46,7 35, 518 
Total for week | 15.977 £5,526 Total for week ............... £8,088 £5,697 Total for week 278, dis — . 71.480 
Aggregate for 26 wee kso. . £126,980 | £123,109 Aggregate for 25 weeks. £181,046 | £164,465 Aggregate for 21 weeks ... £1, ,534, 568 £1 481,795 — 
Miles open ................... HOE ау 350 | 200 Miles open ......................- | 66% Miles ореп........................... IT 1.281 tor 1,2054 
lucrease this week, £451 Increase for 26 weeks, £3,871] Increase this week, £2,391 Increase 25 weeks, £16,581| Increase this week, £6,759 Increase 21 weeks, £52,763 
Furness. _ | | Lancashire and Yorkshire. North Eastern. 
~ Week ending June 26. 1898, 1897. Week ending June 26, 1898. a 1897. Week ending June 25. 1898. | а 1897. 
м, &. . . . . bee 42.263 £2,522 | Passengers, Kk . £41,762 £44,568 | Passengers, Ke. £61,483 £58,543 
5 7 ате EM. 6,980 | Goods, &c. .............. — M" 53,951 | 45,954 | Goods, & c. . . . .... .. . ...... . ML748 106,993 
Total for week ............. | £9,958 £8,902 Total for week ~ £95,013 200,522 Total for week ............... £173,231 | £165,536 
Aggregate for 25 weeks. £229,673 | £221,284 | Aggregate for 25 weeks . 2,374. 880 |£2,295,335 | Aggregate for 25 weeks. £3,707,486 ,£3,025,028 _ 
Miles open . .. ...... .. . | 1-9 — | b MIN OUI. eee | o | 530 Alles open.... .. ... 1.5071 E 1.5972 
Increase this week, EI. 6 Increase 25 weeks, £8,389 | Increase this із week, £4,491 Increase 25 weeks, £79,545) Increase this week, 7,695 — [ncrease 25 weeks, £52,458 
Glasgow and South Western. London Brighton and South Coast. North London. . 
_ Week ending дш une 25. 1898. x j. | «1897. Week ending June 25. 1898 | 41897. | Week ending June 26, 1868. | а 1897, 
Passengers, KC, ........ | £14,585 £16,580 | Passengers, &c. .................. £43,972 £51,168 | Passengers, &c. .................. | £5,818 £7,378 
TE . 10,337 | ^ 15,0800 | Goods, &c......... —— J 14.781 14981 | Goods, &. ede 3,121 2,407 
Total for week ............... £31,412 | £31,000 — Total for week ............... 288, 753 £64,089 Total forweek  .............. £8,989 | £9,785 
Aggregate for 21 weeks . £604,929 | £585,834 | ^ Aggregate for 26 weeks. £1,307,657 | £1,278,172_ Aggregate for 25 weeks. £234,098 | £236,904 - 
Miles open . . ...... ...... 3034 | 5031 — Miles open .................... „l 476} 4763 MUR ODO з. „ыле P 
Decrease this week, £248 Increase 21 weeks, £19,095 | Decrease this week, £5,336 Increase 26 weeks, £29,485 | Decrease this week, , £840 _ Decrease : 25 weeks, 22,806 - 
Great Central. London Chatham and Dover. North Staffordshire. 

Week ending June 26. 1898. а 1897. ^ Week ending June 26.  , 1898. | а 1897. | Week ending June 26. "1898.  , 1897. 
Passengers, &С. .................. £13,147 £13,750 | Passengers, &c. .................. £24,736 £27,994 | Passengers, &c. .................. £4,033 | £5,093 
Goods, &c. ...... .. .. 34.862 96755 | Goods, Te...... ..... 6. 352 o orien 9,817 | — 9,100 - 

Total lor WOOK: iode £48,000 | £40,505 — Total for week ............... £31,088 | 232,664 Total for week £15,548 ^| £15,545 4 

Aggregate for 25 weeks . 21, 154.518 21,112,125 | ^ Aggregate for 25 weeks £710,773 | £698,839 | Aggregate for26 weeks. £404,136 4| £399,535 h 
Miles open ........................... 353 EN NM Шер Ope t vc |. 185 185$ Miles ореп....... — Mi 3194 | 312 H 

Increase this week, £7,504 Increase 25 weeks, 242,393/Decrease this week, £1,576 — Increase 25 weeks, £11,934, Increase chis week, ЁЗ _ Increase 26 weeks, £4,601 __ 
Great Eastern. are London and North Western. Rhymney. 2 
Week ending June 26, 1808. | a 1897. Week ending June 926, 1898. | а 1897, Week ending June 25. 1898. 1897. 
Passengers, &с...................... 452.635 | 456,105 | Passengers, &c. .................. £114,945 | £110,062 | Passengers, &c. .................. sii | RA 
Goods, &c. .... ...e. — 36,047 32,315 | Goods, &c........................ «| 181,09 | — 96285 een eee — е 

Total for week . £28,682 | £88,420 | Total for week . . | £940,707 | £206,347 Total for week .............. £1,620 | — £4,004 

Aggregate for 25 weeks ...|£2,^ 48,465 41.996.252 Aggregate for 25 weeks . 45,833,625 45,676,196 Aggregate for 26 weeks .. . £95,240 £127,902 — 
Miles open ........................... 1,0355 b | 1,0324 с | Miles орер........................... 1,911} ТӨ. d Kc viu 63} 

Increase this week, £262 Increase: 25 weeks, £52,213 | Increase this week, £40,360 Increase 25 weeks, £157,429) Decrease this s week, £2,384 Decrease 26 weeks, £32,062 
Grent Northern. x London and South Western. . South Eastern. E 
Week * June 20. 1898. а 1897. Week ending June 26. 1H98. , а 1897. Week ending June 25. , 1898. 1897. 
Passengers, EC, ..................... £43,588 | £45,504 | Passengers, &c. .................. | £58,323 | £85,191 | Passengers, &c. .................. £36,069 £40,160 
Goods, KC. ...... ..... . 581, 88.70 | Goods, ФС. . e — 94,195 | 19227 | Goods, Kc. . .... . .... 13,5157 10,916] 
Total TOF WOOK 2. unes. £94,760 | £82,474 Total for week ............... ~ £82,448 | £104,418. Total for week .............. |. £49,584 251,076 
Aggregate for 26 weeks ...| £2,469,173 22,380,002 Aggregate for 25 weeks . £1,521,015 41, 800,9 Aggregate for 25 weeks ... £1,127, 657 1,080,805 _ 
Miles open . . . .... — PASA i 150794 Г — LOM [| Millen open. cocaine | 941 941 Miles open . . . ...... .. 448 = 148 
Increase this week, £12,256 Increase 26 weeks, £89,111] Decrease this sweek, £21,970 Increase 25 weeks, £20,081 | Decrease this week, £1,492 Increase 25 weeks, £46,302 
Great Northern (Ireland). London Tilbury and Southend. _ Taff Vale. k a 
Week ending June 24. 1898. 1897. Week ending June 26. 138508. a 1897. ~ Week ending June 25. 1898 а 1897 
FC 0 узана» | £9,387 £10,070 | Passengers, &c. .................. 45,182 £6,168 | Passengers, &с. .................- | £2,022 £3,232 
Goods, &...... ee. — 5.267 5,720 | Goods, Ac. . q 1.467 1.287 Goods, &c............................ | 4920 | — 11465 _ 
Total for week ............... £15,054 £15,790 Total for week £6,619 £7,405 Total for week ............... | £6,942 £14,097 
Aggregate for 25 weeks . £373,702 | £363,147 Aggregate for 26 weeks. £135,007 | £133,007 | Aggregate for 26 weeks. £289,193 | £402,782 _ 
Miles open ........................... | 528 | 528 . 81 81 Miles open................ . 121 ME 
Decrease this week, £136 Increase?5 weeks, £10,555 | Decrease this week, £756 increase 26 weeks, £4,350 |Decrease this week, £7,755 Decrease 26 weeks, £113,589 
Great North of Scotland. = Metropolitan. I. Waterford Limerick and Western. 

Week ending June 25. 1898. a 1897. Week ending June 26. | 18%, a 1897, Week ending June £4. 1898.  , 1897. 
CC | £4,713 oe Passengers, &c. .................. | (e PMIEDEULS, KE. - 11i ps £2,446 | £3,167 
Goods, EC. ................. I | 405 | .. FG "X———— — Goods, &c. . . .. 1955 2.350 

Total for week ............... | #9408 £8,532 Total for week 219,981 | £20,154 Total for week | £4,401 25,517 

Aggregate for 21 weeks.. £174,859 | £173,254 Aggregate for 25 weeks o | £418,523 | £411,567_ Aggregate for 25 weeks . £107,005 _ 2107, 500 — 
A l 3153 D овоза 64 64 RUNE Opeth. RETTERE 3504 350% 


Decrease this week, £873 Increase 25 weeks, £7, 456 | | Decrease t! this week, £1,116 | Increase 25 weeks, £135 _ 


NoTES arp EXPLANATIONS.—a The receipts for the corresponding period last year are adjusted to the actual figures. b Exclusive of 123} miles Joint Lines, 
c Exclusive of 116} miles of Joint Lines d Includes 154 miles Foreign Lines worked and 236 miles Joint Lines (G.N. proportion). e lucludes 154 miles Foreign, 
Lines worked and 235 miles Joint Lines (G.N. proportion). f These figures do not include the 1 of any of the Company's Joint Lines. h Including the 


receipts of the Canal. 4 Railway 193 miles; Canal 119 miles, Includes steamboat receipts and toils. 


Penarth Dock and Railway included. о The 1893 aggregate 


із for 1 day lesa than that of 1847. р The greater portion of the revenues are derived rom dock dues, &c., which are included in this return, 
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OFFICIAL TRAFFIC RETURNS. 
BRITISH AND IRISH RAILWAYS, &c. | UNITED STATES RAILWAYS. 
| Mileage. Latest Earnings Reported. | Aggregate to date. Mileage | Latest Earnings Reported. Jan. 1 to Latest Dare: |! 
Railway, '- -— —— — -— Railroad... ——. —————— —— l] — |} 
| 1898. 1897. Wk. or Month.) 1898. | 1897. | 1898. 1897. 1898. | 1897. | Wk. ог Month.: 1993. ; 1897. || 1893. | 1897. 
Ee — ees | eo | ce — — m — — —— — —ñm—! [ 
Belfast & Co. D.] 76% | 761 June 24 22,889 £3,811 | £55,590; £53,190 д. Gt. Sth.) 310 | 310 | lst wk, June | $39,102 327,835 729,174 $043, 713 
Brecon & Мег... 61 61 June 26 928 1.822 34,294 33.033 Ala. N O. T.&P.j; ^28 | 523 May. | 9U 000 191.000 = 
City & S. Lond. З 3} Juve 26 985 | 1,337 20,918 | 26,615 Atc, Top.&S. Fé 6,481 |6,481 Abril. 3212949. 2741 : 12,498,265 10,559,554 
Cleator& Work. 28} | 28 June 25 1,007 | 871 26,109 26,431 Balt. and Ohio) — — May. 21275006 2027329 | 1,115,011. 9,555. 972 | 
Cock. Кек. &. P. 31} | 314 June 25 1.204 902 22,212 1 19,951 Balt. & О. S.W.| 921 | 921 | let wk. June 10, % % 113,219 | 2,005,264 524 545 
Cork B. & 3. C. 103 | 103 June 25 1.517 1,513 32,733 | 35, 448 Central of N.J. — — April. 917515 923.770 3,738.45 25) 9 | 
Ck.B'rck. & P. 64 6% June 24 575 565 8,368 5,563 Central Pacific] — — April — i33 1017947 | 429573 3.684.351) 
Dub. Wk. & W. 144 | 144 June 17 5.388 | 5,399 113,636 119,963 Ches. and Ohio 1,360 | 1,350 | lat wx. June | 192,017 199,034. . 351 4.687,27 
| Ext London... 51, 53} April. 4,162 | 4,233 T Chic. Gt. West.) 924 928 | Ist wk. June | 89,142 1,123 2, 207 el, 1,959,002 
Isie of Man. 27 27 June 25 523 561 9,534 9,835 Ch. Mil. & S. P. d. 151 16,151 2d wk, Jung 2.50 626,351 | 14,202,137 | 12,295,326 
late of Wicht.. 19 12 June 25 555 £67 13,591 13,892 Cl. Cin. Ch. &c. 1,833 | 1,828 | let wk. June | 259,028 ! 257,913 | 5,947, dd 5,567, 0 
Dle of W. Cent.“ 21}! 211 June 25 527 651 | 13,667 13,375 | 
| Mane. Canal 3 — | — May. 17,709 | 16,375 | 87,990 | 77.740 | "епу. & Rio G. 1.666 |1,066 2d wk. June 156.300 135,600 | 3,115,056. 2,819,594 
Manx Northern. 131 164 June 25 177 177 3,622 3,852 G. Rap. & Ind. 433 434 | 186 wk. June 25.151 41.01 | 1,460,733 ; 9905,70 
'" M'port & Car. 411 41} June 25 2,110 2.09 1 52,315 49.766 Illinois Central 3, 725 3, 130 May. стадо 181% ns 6,904, 24) | 
ipt d SERS (0311. H June 25 1231: 1,218 | 31,920 841,934 Long Isiand .. 373 | 378 May. | 251. 0 318,141 1,370,392] 1,255,122 
M:id.& S. W. In. — — Juue 26 1.129 1,128 | 90,536 19,555 Louis, & Хая.) 2,985 |2,975 | Ist. wk. June 423. 10 388.080 9, 38. 511 8,514,818 | 
Rhon. & З. Ват 25 25 June 26 1.220 1,521 | 31,910 33,050 Memp.&Charl.| iso | 330 | Ist wk, June 21,073“ 25.522 „ 653,727 55805 
W'tord & C. 1.) 594 | 59i June 21 822 805 | 10,833 10,5568 Mexican Cent. 1,956 | 1,860 | ist wk. June 266,001; 258,593 5,982,152 | 5,759,683 
W ford D. & Al 43 | 43 June 17 551 | 469 7.810 m Mexican Natl. L219 | 1,219 ist wk. June | 4 95.665 2.594.125 
| Wrx.M.&C.Q. 25 25 June 25 ^ 1,128! 1,010 | 927.581 › 25,273 || Minn. & St. L.| 3«3 | 370 | lat wk. June! 43,507 37,474 857,011| 752,317 


| 
ml Muss. Кап, & T. 2.197 2,060 | let wk. Jute 145,46 15.46 | 4,502,391] — 4,442,626 


| FOREIGN AND COLONIAL RAILWAYS J. T. G. & H. It. 12,390. 12.396 May. bin, вуз 1.47075 11110974 


N. T. Out. & M est 477 | Ist wk, June 67,112 08.89 1,481. U5 | 1,486,914 
1.5 


. ; + Norf. & Weat. 1,570 į Ist wk. June 220,659 21,15 4, 34.20 430,709 

Railway. E Mileage, - | Latest Earnings ае Aggregate to date. gregate 20 date. Northern Pac. |+ "307 4,307 | lat wk. June | $94,001 3.39, 583 9,983, 132 6,211,223 

1898. 1897. Wk. or Month. 1898. | 1897. 1898. | 1897. Е ; d аР 55 

gn aay | eta ат, оне, $80 | Мой wk Jane] pues sins Lascas | nasa 
| 3 1 110 | 110 June l8 138.920 17.930 1.047.727 988.90 St. L. & За. Fr. 1,323 [1,528 Ist wk. June | 118.07 105,292 | 2,723,001, 2,487,253 | 
| Amtof.& Bol b. 57 574 May. 391.00 427,000 | 1,920,000 | 2,117,490 || St» Louis S. . 1,223 [1.223 | lst wk. June! 81570) 09,073) 2,144,489 | 1,867,520 | 
Arg. Gt. Wa, 319 319! June 24 & 6735| 6416] 321032! 310,70 | Bt P. Mn. & M.[3,030 4.0 May. 1524 120883 | 6,625,116 | 4,981 den | 

Ва. Bl. & Х.М.а 231 188 May 29 287 457 31.892 36.506 Southern TO — 4.827 4.777 Ist wk, June чы 313,500 B, 833, 1* 2 8,173 
Batia & 8. F.a, 761 561 May 14 | 3,138 3,768 59,315 44,716 || Lexas & Pacific) 1,499 |1,499 | 2d wk. Juno , 105,791 8, a 3,232331, E i 

T:mbo B’ch aj 55 55 | х . 453 29 9,346 | 5,995 | Ук. Ah. & Рас.) 170 | 170 May. NIE UE T de d 
Ben. & N. W. e 854: 815 May 28 1,69,410 1, 19,970 | 30,18,148 27.60. 12) || Wabsab .. .. 1.83 11,936 | lat wk. June 21.162 22 426 | AN CR 
Bengal Cent. с 125 125 June 4 | 16,433 17,729 | 4,50,372 3,565,291 || Whl. & L. Erie! 247 247 ' lat wk. June 21.65 19.98 597.15 414,52 
Beng.-Docarsc 33 36 Jan. l-June 4 — 73,214 80, 703 , 
Bengal-Nag.c.. 662° 852 Jana 18 ., 00.00 1,014 519 | 3837446 | 33,76,392 WORKING STATEMENTS. 1 
Bil. Riv. & C. o 14 14 Ma 8.614 8,022. ‚9 „„ . e ME ОТЕ Not T Ң 

| Bom.B.& С.а) 461 461| June 25 | 23,283 24.76 791,899) 725.130 Railroad: Gross Rarnings, Ser einer: 

State Lines. а 1,849 1,849 T 31,543 21:934 1,074, 808 | 22,226 ~ 1898. | 1897. 1898. 1897. 
Braz. Ct. Sn. d 110 10] Мау. 11.55 9,3 ы, бү о. e | 
B. Ay. & K. P. a 714 74 June 26j 2.768 2.916 82, : 5 96,332 i s css April % SH $9,506 | 83,819 ! 

B. K. E. &. 6.4 53! 59 | " 200 20 | 8,267 70 July I to April 20 .. Smaa, мои 10,747 5% 
B. Ay. & Pac. a 427. 426! June 25 8.033 5,233 355.300 394169 || Burl. Ced. Rap. and N. . Aprii 319,2 , 25091 91.58 вол |! 
B. Ay. & Ros a, 914 914 June 257 11,75 12,052) 409,8 348,442 Jan. 1 to April 30. ........ .. 1.279, 873 1,150,334 412,72 420.280 
B. Ay. Gt. Sn. a 1,499 1.469 June 26) | 23,847 | 20.127 "| 1,500,337 | 1,371,632 Canadian Pacine eana, May 2,252,000 , — 1,990,000 927,000 | 876,00 
B. Ay. West. a 50 495 June 26 8,175, 9,609 | , 608,210 | 689,197 Jan. 1 th May 31 . . . . 9,457,000 | 7,712,000 || 3,337,000 2, 781,000 
Burma 0 937 887 May 28 2.619 11,90,155 || 43,77,583 41.29. 852 Central Pacific aaa April 1336463 | 017.017 поб 270,780 
Can. Расійс b 5,568 6.476 |7 days June 21 175,000 162,000 | 10,889,000 | 9,102,000 Jan. 1 to TT 55 4.563.075 3.053. 540 1.676.116 2 31.212 
Central Arz. а i5 790 June 25 13.4% 12,140 ! 525.413 — 293,553 | Chicago Great West rn Мау 445,159 "337,946 124.816 | "102/452 
Central Bahiad 197 197 May. 147,560 128.52 | 723,724 613,903 Jan. 1 to May 31 Md 2.121.874 | 1.807.639 | 584,013 495.748 
Central Urug.a' 271. 271 | Juas 25 4.400 3.569 340.50 — 268,995 |! Сыс. Mil. and St. Paul . . April 2,585,546 | 2,203,770 | 759,011 Lo ТИТ 

| East. Exten.a 1281. 128 " 745 j 62] 65,00) 51950 July 1 to April 30 ....... | 25,695,157 | 25,105,568 || 11,015,726 | 10,025,519 

North. Ext. а) 182; 182 н 528 565 32,149 31,139 || gin, N. ). Tex. & Рас... Apri] 320,531 "200555 | 80.727 | "104.514 
Cordoba Cent, 128}: 124; June 23 | 23.000 23,59 | 517,410! 651,510 July Lto April 30 3,253,527 1 2,835,324 | 1,057,354 | 854,693 

Cent. N. S«c.b| 5 5404; " 63,000 , 74,319 | 1,213,570 , 1,605,510 || Olev. Cin, О. and St. L. . April] 1,164,765 1 1,059,979 "281,134 243, 100 
Cord. & Ros. a| 180, 180 June 19 1.395 1,906 105,895 | 120,485 July 1 to April 30 ....... 11,937,577 10,952,200 2,815,861 2,769,605 
Costa Rica п 137 | 137 June 25 3,473 | 4,815 | 110.179 112,681 Oolorado Midland r 112.491 | 123,527 ; 13.914 36.278 

1. Um. & K. с) 162 162 June 18 286.400 25,900 8.10.7000 6, 31,600 ио UT d 151 Mis 255.176 
Md : 0 l, NE to April 30. ............... | 1.474151 | 1,295,591 301,819 55,176 

Demcrars b vae 20 | 20 12 wks, May 29 6,451 6,318 | 61,979 | 58,859 А гї] 9 601.511 2 "41%. 567 553.615 536 313 
Don. T. Chris. e 73 7: April. 10,9! | 8,079 i 99,196 | 107,579 , "July 1 to April 30 QS EID P | оз 181303 95 73 359 7 (47.558 6 607.475 
Bast Arg. а 99| 991 May В | 9021 "m 14705) 12.140 Har. and San Ant. ....April| 4% | — 372624 |" 97483 58.347 
Bast Indian..c 1,835 1,883 | June 18 [115-000 11130 13,05,4400) 2.98, 8,000 July 1 to April 30 . 5. 4,101.76 4.145, 01 | 1,298153) 1,619 
Entre Rios a... 35^ 356 June 25 1,0% 749 | 81.800 50,012 || Grand Rapids & Indiana M Avril '215 491 We ua “ү 38.997 
Ө. Tx. of Can. a 1512 3,512 7 days June 21 69,276 80,055 || 1,771,077 1.651,52 2A Rapide & ош Ар 215,401 1 85 204.875 1 

Chic. & G. T. a 335 '335 $$ 15,819 12,329 ! 361,651 | 200,393 Illinois Central" e April 2,119,360 1 614.122 ; 531.142 361.217 

Dt. G. H. KM. a 1*9 18 ` 3.133 3,704 | 82,797 88,631 July 1 to April 30 P 2.944, 578 18,185.85 7.364.872 5 623.949 
Gt. Ind. Pen. a, 1 1911 1 ,1913 June 18 53,763 | 44,661 і 1,719,110 | 1,366,054 Minn 81 P & 8 S M 5 A pril i 661 "од S3 "177.094 116. 4 
G. W. of Braz. e 7 Е May 21 14,375 | 17,054 616,629 | $65,605 Jul 1l to A ril 30 rep | 3.478.727 9 981,136 1 613.372 1 2,9. 405 

| HLH. Niram'sc 35 354 Jan. l-June 4. — — 18,17, 288 , 16,09,916 || N. V. Tex. & Mar.. T RE EC 
: i -, * Q 5 ‹ ө . . 9% Pr ў „ 4 ‚с, ef » 8 
| Indian Mid. ... 972 i 924 June is П, 80,010 1,46,112 36,89, 204 ' 32, 37,492 July ] to April 30 i 315 959 235 «x9 171,009 153.175 
Inter. af Mex.k 555, 555| June 25 55^) 51120 | 2,573,570 | 2,512,110 Northern Central . . April 481,02 | — 439,095 92.851 122.650 
Le G. & Car. a, 23 23 М wk: May 20 5. 614 | 0,993 : 41,428 47,559 E Jan. 1 to A ril 30 ME: P 2 012.827 2 062 554 433.563 612.255 Н 
| Lima aa ^ 194 dz ks. Мау 20 1,934. 2.028 24,115 23,585 V0 TE o tror Qr 798 370 UX. 
Ут | Northern Pacific ............... April 1,850,518 1,275,025 796,2 10,020 
Lom.-Ven. 9. 325 178 2, 178 Juue 1 to 10 1231000 (1375000 H — July 1 to April 30 20.031.210 d 9.955 624 ENDE 
| Madrasa...) % Bio | dune 25 „ 19,08 19250 | 489,067 | 512,596 | Rio Grande Western Ар 274566 — 199078 || — 120,052 мз | 
Manila b......... | — ' — 12 wka. May 21' 84,060 31,552 382,961 239,110 July 1 to April 30 ....... P 97694-5 9 011.532 1 059.178 607.17. 
| Mexican К... | 321: 3211 June 25 | 67,100 , 69,000 || 2,027,000 | 1,826259 || gouthera рам» 717 ] .. 
| Mex. South...b| 228 : 228 7 days June 21 1. % 12,000 | 148279 160 July 1 to Apri 30 ....... Peel $6,485,509 | 41,224,902 || 19,211,012 | 14985550 
| Mid. Uruguayo: 196} 1964 — May. 3,510 2,0611 34481: 31,710 || south. Pacific c Cal. Apri 940,77 793.363 214,75 3504.9 
| Minas & Bio d, 106, 1 — April (142.119 ;166186 || 1,740,090 | 1,563,303 July 1 ta April 30 э... P | 961593 | 8,015726 | 4,9217 | 8,165,923 
i Nat. & N.Cruzd 75 à 75 March. 15,461 ‘ 11,371 — — S0 Railwa ie "April 1,6! 3.011 1.189.813 441.77 dues 35 

Nitrate ^. 291 291 | Junolto 15 | 13,476 18,593 174,836 | 180,281 July 1 to April 30 ...] 17,3800. 187 | 16172047 D 8,630,144 5,227,374 
N. W. Argen. a in г 94 n 25 1,522 ide | 2 | 50 5 22. Vb ЕКА ( | 
N. W. of Urug. 1 111 ay. 15,000 176 ‚741 6,569 } 
Ottomana b., $904 $34} June 18 | 4476 31336 || 102613, 132,702 TRAMWAY AND OMNIBUS COMPANIES. 
Pir.-Ath.-Pel. ) — | — May. 363,792 260,80 1,775,633 1,155.20 ĩͤꝓ pa —((—(—ẽç s —ĩĩv —— | 
Recife & S. F. aa 771 771 April 30 | 5,413, 3,847 98,559 87,178 Latest Earnings Reported. | g Aggregate to 
Rohib&Kum.c| 55 55 May 28 | 9,939, 210 | 1,706,899 | 1,706,903 Com — 8 Date. 

Lek. Sit.Bar.c, 231 231 | 25,759 20.256 4, 88,486 | 2,587,992 7 Week. | 1896, | 1897. | р 1. 1997. 
Sar Paulo a. 86} 85 2wks May29 15,007 17,970) — — i "| Ё | 1808. | 1997, 

S. F CX Co. G. S. a 185 185, June 25 1,142 1,236 89,690 85.3111 —:!.mk(aoq — —̃—̃— 7 
8. B. Rio Gr. e 199 199 | April. 193,755 ;125,019 || — 636,170 | 512,308 Belfast . . . J June 25 | £2,495 23.007 | 25 w | £53,623 | £31,244 
Bo. Mahrsttac 1,045 1,015: Juue 4 117,005 1,61,376 2424006 | 29,16,186 || Bristol ТИГ June 24 | a 84% 

Mysore State c 25 , 996 " 32.195 ; 35,545 | 7,18,910 | 7,141,997 || Croydon ...........................| June 25 S84 ** 

Other lines c 215 | 215 2 | 15,125 | 18,394 347,194 | 393,80; || Dublin Unite June 24 8,475 | 3,524 | 25 w 73,065 69,7 744 
Bthn. Punjab e 42. — June 18 ' 42,612 — 7,06,898 — Glasgow Tram. & Omnibus| June 25 2.918 3.192 — = і 
Bouth Indian с 1.012 1,042 May 28 1,277,993 1.80, 950 34,05,448 | 37,13,469 || Len-bridge and Leyton June 25 922 878 | == = - 
Swedish Cent. a 60{ eel April. , 739| 6,964 29,05] ! 27,023 || London, Dept., & Greenwich| June 25 645 802 i 25w | 14,516 14,290 
Urug. North.a 7} 72 Muren. 1, 132 1, 103 8,296 | 7.374 || London General Omnibus..| June 25 24.385 32.439 — — — 

F. M. & Войпоа| 141  14l| June 25 311, 281 8,753 7,113 || London Rosd-Cnr..........| June 25 | 7,600 | 10,203 | 25 w | 162,288 | 102,811 
W. Flanders ai 113 113 June 26 | 2,507 2,031 61,807 59,227 [ London Tramwaye June 25 9,188 12,137 T 25 w 201,363 199,127 
W. of Havanaa 110 110 June 25 | 1,210 1,734 82,235 85,993 || North Metropolitan June 25 15,357 | 19,791 | 25 w 335,510 324,119 
W. of Ind. P.e 51 51 June 4 | 4,598 : 4,161 1,08,107 | 78,243 || Provincial ........................ June 25 2.592 4,345 || 13w | 33,083 | 36,0:8 
Zaf. & Huelvai 113. 113 May. 149,700 140, 136 707, 603 643,865 " South London . Jane 25 1,932 2,091 || 25w 42,214 ) 41,997 


а Barnings reported ia pounds, b in dollars, о in rupees, d im mue milreis, e in reis, f in 221d). 9 in florins, h in drachmas, $ in pesetas, j reduced to gold, 
in Mexican dollars (222 р 
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Forthcoming Meetings. 


July 5— Great Eastern Railway (Holders of Паш з Mortgages), 
Liverpool-street Station, at 12. 


July 6—Assam Railways and Trading (Annual), Winchester House, 


at 2.30. 

July 7—Metropolitan District Railway (Adjourned Special), West- 
minster Palace Hotel. 

July 11—Ottoman Railway of Anatolia (Annual), Berlin. 


July 11—Royal Portuguese Railway (Annual), Lisbon. 
July 25—Royal Portuguese Railway (Annual), Paris. 
July 27—Great Central Railway (Half-yearly), Manchester, at 12. 


July 27—London Brighton and South Coast Railway (Half-yearly), 
London-bridge Terminus, at 1. 


The Egyptian Railway Board has decided to open the new 
railway line between Luxor and Asooan as soon as possible. For 
the present there will be only one train per day, but additional 
trains will be put on as the expected development of traffic 
justifies the provision of additional facilities. The carrying 
forward of the railway to the Soudan has been delayed by the 
temporary removal of the labour employed to other duties, but 
the men have now resumed work on the line, which has reached 
& point 7 miles beyond Berber. It is to be extended to Fort 
Atbara. Mr. F. E. Robertson, president of the council of 
administration of the Egyptian State Railways, has resigned, and 
has been succeeded by Captain Girouard, director of the Soudan 
Railway. 


THE RAILWAY TIMES. 


[J ULY 2, 1898. 


The Railway Times. 


Established 1837. 
JULY 2, 1898. 


A GOLDEN OPPORTUNITY. 


Itis somewhat remarkable that more attention has not 
been paid to the proposal for a Board of Trade inquiry into 
American railway practice, hinted at by Mr. Ritchie in his 
oficial reply to & question asked by Mr. Maddison, M.P., 
just prior to the Whitsun adjournment. That gentleman 
was anxious to know if it was a fact, as alleged, that the 
compulsory adoption of automatic couplers on American 
railways had resulted in a decrease of the casualty list 
among employés engaged in shunting operations by a pro- 
portion which was quoted at 45 per cent. of deaths and 28 
per cent. of injuries. Mr. Ritchie was unable to corroborate 
the figures, which is not surprising, as we know of no 
reliable returns from which they could be verified. The 
President, however, made the occasion one for the unexpected 
announcement that the matter referred to in the question, 
and one or two others connected with the railway adminis- 
tration in the States, seemed to him to be of so much interest 
that he was considering whether it might not be desirable 
to make some arrangements for a special investigation of 
them during the autumn recess. With the object of this 
inquiry, carried out in the right way, and by the right men, 
we have every sympathy. The acquisition of accumulated 
and adjusted experience, which goes to make up true 
information, can never be without value; and, facile princeps 
as we believe our English railways to be in appliances both 
of safety and comfort as designed to meet our own con- 
ditions, we are not so blind as to refuse to admit that on 
many points there is something to learn and some- 
thing to apply for the provisions made to meet a 
different environment. Looking, however, to the authority 
which the recommendations of such a committee should 
carry, and to the far reaching effect which any compulsory 
action must have upon the public in its dual capacity as 
traveller and shareholder, it is of the utmost consequence 
that the inquiry should be conducted, at least in part, by 
men having practical experience of railway management. 
A Government department should concern itself with 
principle rather than with detail, should suggest rather than 
command, should rely upon public opinion rather than usurp 
the responsibility of the manager. It is to the credit of the 
Board of Trade that the promulgation of principles and the 
reconciliation of detail, have been maintained with the 
fullest recognition of the importance of avoiding any 
weakening of properly constituted authority, and have thus 
inspired the feeling of mutual confidence which obtains 
alike in Whitehall and the Clearing-house conference room. 
It is with regard to this very conference, the embodiment of 
the Railway Companies Association, that we would direct 
attention to a promising field for the proposed inquiry. The 
American Railway Association is a body practically without 
a counterpart on this side. The way in which it has fulfilled 
its object—‘the development and solution of problems 
connected with railroad management in the mutual 
interest — bas made it the recognised means of communica- 
tion between the American railway system as a whole and 
the American people. The Association has devoted itself 
strictly to the technical consideration of railway subjects 
apart from the immediate effect of these upon the revenue of 
the individual companies represented; yet it is probable 
that its action in the standardising of such details as the 
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location of hand-hold and grab irons, the height of draw- 
bars and couplings, and of constructional design generally, 
to say nothing of the standard codes of train rules and 
regulations generally, have not boen without their effect 
upon the purely financial prosperity of the railways. The 
associations of master mechanics, roadmasters, and car- 
builders, or, as we should style them, of locomotive, perma- 
nent way, and rolling stock superintendents, are children of 
the general association, and are charged with the investiga- 
tion of their special interests. It is impossible not to admire 
the impartial and even coldly scientific way in which these 
Subjects are approached. The reports are published for the 
general benefit; the action of the association is recommenda- 
tory only, but its advice is rarely disregarded and is eagerly 
sought. It is only necessary to instance the aid given to 
the Congressional committee intrusted with the drafting of 
the Safety Appliances Act—that referred to by Mr. 
Maddison—ten years ago. Voluntary committees of State 
railroad commissioners and of labour organisations came to 
their assistance. Inventors, cranks, promoters, and 
“ lobbyists,” to quote the late Colonel Н. S. Haines, president 
of the association, played a part as well. At last the time 
came for the Railway Association to appear before the com- 
mittee. The latter saw that these men were thoughtful and 
well informed; that they were experienced in the matter of 
which they spoke ; that they were influenced by no unworthy 
motives, represented no cliques, no combinations, but the 
American railway system as awhole. The committee saw 
the way to relieve themselves of deciding upon matters 
of technical detail, of which they were ignorant, by 
referring them to a body of acknowledged experts, the 
choice of the men who manage the practical affairs of the 
railways of the country. And the American Railway Asso- 
ciation did not betray its trust. Have we in this country a 
railway organisation which can claim such a share of public 
confidence? The Clearing-house is inextricably mixed up 
in the public mind with details of rates and fares; the very 
existence of the Railway Association, an inchoate body at 
the best, is unknown to ninety-nine out of every hundred. 
Its deliberations are private, of course, but the results of 
them are generally private also. Yet we believe that our 
railway managers, as a body, do not yield in public spirit of 
the best kind to any class of business men in this or in 
any country. Ап investigation of the methods which have 
led to such happy results among our American kinsmen 
would not unfitly form the very groundwork of the labours 
of the Board of Trade Committee. 


THE CHATHAM AND SOUTH EASTERN 
FUSION. 


On Saturday last the Times announced that the proposal 
to establish a working arrangement between the Chatham 
and South Eastern companies was received with so much 
favour by the two boards that a joint committee of three 
directcrs from each company had been appointed to settle 
details prior to an application being made for Parliamentary 
powers to sanction the agreement. This did not carry us 
much “ forrader," and in effect only confirmed what we were 
able to say regarding the matter in our issue of the 18th 
ult. The Times in suggesting that a Bill would be necessary 
was probably misinformed, for, as we pointed out in our article 
referred to, it was desirable to avoid at any cost an applica- 
tion to Parliament, and this is one reason why amalgamation 
has not been discussed. The objections toa Parliamentary 
measure to attain the end in view are— firstly, the 
curious and involved position of the Chatham capital account, 


and, secondly, the loophole which such a course would give 


for reducing maximum rates and fares on these two lines 
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“ in the interests of the public" and as present powers 
enjoyed—and also, it may be said, exercised—by the Chat- 
ham and South Eastern rank &mong the very highest in the 
country the objection is a very real one. The semi-official 
announcement made since to the effect that the joint com- 
mittee have agreed upon the principles of a draft agreement 
for the united working of the two systems and for a joint 
“ committee of the companies to be nominated by their respec- 
“tive boards, practically confirms our previous view that the 
arrangement will proceed upon the lines of a joint purse 
applied to all branches of traffic. The details have yet to be 
settled and submitted to the boards and shareholders of both 
companies. It thus appears that the real business has yet 
to be completed. Amalgamation or working union as 
an abstract idea has been generally regarded as desir- 
able for many years, and no one has attempted to 
deny the advantages which would result from such & con- 
summation. Ваё it is the settling of the “ details " which 
has on previous occasions brought negotiations to nought, 
and until the formal agreement is signed, sealed, and 
delivered we decline to pin much faith upon it—though we 
sincerely trust that something will result from the present 
discussion between the two boards, which, by the way, 
has assumed a more business-like appearance than charac- 
terised previous negotiations of this kind. In spite of the 
somewhat belated official confirmation of the rumours 
regarding the proposal for closer relations, prices—with the 
exception of Chatham seconds—are still under the best 
touched during this latest “ bull" campaign, and we are not 
surprised that such is the case. The rise in the market 
value of Chatham ordinary alone represents over twelve 
years’ purchase of its share in the estimated benefit from 
the arrangements, which has been put at 40,0001. a year, 
and much remains to be done before such a result can be 
achieved. Absurd estimates of the future are being 
indulged in. One evening contemporary actually hints that 
the revenue of the two companies can be doubled, and that 
we may see Little Chathams " at 70 in the course of a few 
years. We may add that if the revenue trebled Chatham 
ordinary might be worth par—and so on, ad inf. But it has 
got to treble firat. 


CANADIAN RAILS. 


À remarkable feature of the fortnightly account, which 
closed on Wednesday, was the severe depreciation in the 
leading Canadian railway issues. The magnitude of the 
decline in values of the leading stocks in this group will be 
seen from the subjoined comparison of the ''making-up " 


prices on the 8th and 27th June :— 
Making-up Prices on 


Stock. June 8th. June 27th. 
Canadian Pacific.............................. SS 864 
Grand Trunk ordinary ..................... R 8} 
Grand Trunk first preference ............ TOR oc eO 72 
Grand Trunk second preference ......... SS 511 
Grand Trunk third preference E 23 
Grand Trunk guaranteed .................. V 


The prices of Grand Trunk issues on the 8th ult. repre- 
sented very nearly the highest prices of the year—in fact, 
ihe highest for many years. Canadian Pacifics have, how- 
ever, been quoted as high as 93 during the present year. 
During the nineteen-day account just ended the above table 
shows that a very serious tumble has occurred in these stocks, 
and no wonder. The advance in all the above issues had 
been enormous during the preceding twelve months or so, 
and even after the serious reaction indicated above the 
prices of these securities still stand high and dry above the 
best figures recorded during 1897. No doubt the intrinsic 
improvement in the position of the two liaes has to a large 
extent justified the phenomenal upward movement that 
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occurred, and our readers. may recall that as long ago as 
December last we dwelt upon the good prospects of the 
Grand Trunk Company, and remarked that “ we expect to 
“ see much higher prices for all the junior stocks in the 
“ course of the next twelve months.” A glance at the 
prices then current, and the difference a8 compared with 
the highest recorded this year, shows that our forecast has 
been fully borne out. This will be realised from the 


following :— 
Price on December Highest 
Stock. 24th, 1897. 1185 
Grand Trunk ordinar ng... F 93 
Grand Trunk guaranteed  ............... GOR ............... 794 
Grand Trunk first preference. SSS 76% 
Grand Trunk second preference. 304 ............... 58k 
Grand Trunk third preference MURS MOT. Odes 264 


The rise shown above, after the lapse of only a few months, 
is very remarkable; and even after the reaction of last 
account it remains large on balance, contrasting current 
quotations with those of December last. There has been a 
great deal of speculation in these issues on the “bull” side, 
and the result is the Trunk market became distinctly “ top- 
"heavy." Thus it became peculiarly liable to suffer from any 
adverse feature in the situation, and this has been forth- 
coming in recent traffic returns. For the last four weeks 
the figures published by the Grand Trunk Company for its 
entire system—have skown the following results :— 


Increase or 
Decrease, 
Ten days ended May 31st. ................................. + £710 
Week ended June 7{В....................................... + 383 
Week ended June 14th .................................... + 553 
Week ended June 21sʒt . . — 7,821 


It is à remarkable fact that during the period preceding the 
above returns the increase published weekly ranged from 
2,7881. to 17,264/.—the latter figure, however, covering ten 
days’ increase. As “bulls” of these stocks—especially of 
the second preference—were building their hopes of dividend 
on a continuance of these bumper traífics, it is not diff- 
cult to realise that on the actual announcements as 
given above depreciation in values has occurred. We 
showed in our issue of April 2nd that the second 
preference on the results then disclosed was in the 
“running” for a dividend, but of course a series of bad or 
iudifferent traffics would soon wipe away its hopes of 
appearing in the dividend list at an early date. And as the 
second preference stock had been put up to 584 on the 
prospect of a dividend which certainly cannot be paid before 
April next, and which will depend upon the course of revenue 
during the remainder of this year, it is not at all surprising 
that such a figure was found to be extravagant, and has 
been replaced by a much lower one, in view of recent poor 
traffics. The theory advanced in explanation of the poor 
results lately announced is that, now the rush of Klondike 
business is over, the effects of the rate-war have been seen 
more clearly; and, as a natural sequence to this, the 
"impending settlement" of the rate dispute between the 
Canadian Pacific Railway on the one hand and the Grand 
Trunk and the American roads on the other has been again 
trotted out. This “ bull" point has faithfully done duty 
many times already, and seems to show a curious pre- 
dilection for making its appearance with the advent 
of each new account. Some day we suppose it will 
come true, and then, probably, little notice will be taken 
of it; but it does not appear to be “impending ” after all. 
Anyway, there is one little matter it would be well to bear 
in mind in this connection. Itisthis. Asa “quid pro quo" 
for its loyalty in fighting the Canadian Pacific Railway, the 
American roads have handed over to the Grand Trunk a 
good deal of traffic which might have gone eastward vid 
Chicago by other routes, and thus that line has not been 
without compensating advantages for its sacrifices in the rate 
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war. Evidence of this is afforded by the last traffic return 
published, for whilst the entire system showed a loss of 
7,821L., the Chicago and Grand Trunk yielded an increase for 
the week of 3,5291. Net results are published at present 
only to the end of April. They were highly satisfactory, the 
net improvement for the four months having been 110,429/. 
The working statement for May will be published shortly, 
and the course of the market will, no doubt, be to а con- 
siderable extent governed by the character of that return. 
During that month the gross increase published was 
about 34,000L, and it will be interesting to note how 
much of it is retained in the net. The next traffic 
return will also cover nine days to June 30th, and it 
may be that the sweepings will providentially yield 
something for the “bulls.” Under the most favourable 
circumstances it should be remembered that Grand Trunk 
traflics will not look во good as they have been during the 
first five months of 1898, owing to the fact that from June 
onwards the current year's results contrast with increases in 
1897. "This is in part the explanation of recent poor returns. 
Canadian Pacific traffics, though not so poor as those of its 
rival, have been comparatively light recently, and this 
feature, combined with the renewed rumours of more 
preference capital being raised, has accounted for the 
reaction in “ Сапрасв.” The last report stated definitely 
that the directors had “contracted for the issue of one 
“ million pounds 4 per cent. preference stocks," and as only 
375,000/. came into last year's accounts, the balance will 
probably be disposed of this year to meet the large needs of 
the company on capital account. The preference stock of 
the Canadian Pacific stands at the record price of 102, and 
itis certainly wiser for the company to raise money by the 
issue of this stock than to increase its prior charges. Ав we 
have before had occasion to point out, the proportion of prior 
charges to total net revenue is so large as to render the 
financial position of the company rather dangerous should it 
encounter another series of poor years. To the end of 
April the improvement in the Canadiau Pacific net 
revenue was 505,0007. This is а good enough result; but it 
would be well to await further returns before anticipating 
that any additional dividend will be paid this year, especially 
in view of rapidly growing capital charges. 


WESTERN RAILWAY OF SANTA FE. 


The circular which we reproduce in another column is a 
curious document. It is addressed “ to the holders of con- 
solidated scrip” of the Western of Santa Fé Railway aud 
presumably emanates from Messrs. Baring Brothers, Limited, 
although it is not actually signed by them. It contains some 
bewildering references to & committee or committees. For 
example, we are told that a certain resolution has been 
passed by “ the Scripholders’ committee," whoever they 
may be, for this is the first time we have ever heard of such 
8 committee, and the writer of these lines has the misfortune 
to be a scripholder. Then we are told that the resolution 
was passed with the approval of “ ће following members of 
“the committee —and here a few names are disclosed. 
Next we are informed that е sub-committee has decided 
upon a certain line of action. The sum and substance of the 
" sub-committee's" decision appears to be that, in their 
opinion, au English company should be formed—with & 
capital of 500,000/. of 4 per cent. debenture stock, 400,000/. 
of 5 per cent. preference shares, and 500,000/. of ordinary 
shares—to acquire the bonds and consolidated scrip of the 
railway amounting to 1,229,9761, to receive the income 
arising out of the investment, and to distribute it amongst 
its own proprietors, first the debenture stockholders, and 
then the preference shareholders as far as it would go. For 
the life of us we cannot see what practical object is aimed at. 
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This will not be a railway company in the proper sense of the 
term, formed, as in the case of the Entre Rios, the Leopoldina, 
and one or two other instances, to take over, work, and manage 
а railway. It will merely acquire certain bonds of a railway 
corporation domiciled in Argentina, where the share capital 
of the company is exclusively held, &nd where the concern 
will continue to be administered. We are told that “ there 
* ig now reason to believe that, if an English company were 
4. once formed, Mr. Cassado, who owns most of the shares of 
“the Argentine Company, might [sic] join in an arrange- 
“ ment which would give the English company the entire 
= control of the railway.” Неге we have an admission that 
the English company will not control the railway unless 
Mr. Cassado might ” be pleased to do this and to do that. 
And supposing Mr. Cassado does not choose to “join in 
arrangement"—what then? But the whole argument is 
childish. There is nothing whatever that Mr. Cassado can 
do with a board of directors which he cannot do equally 
well, and much more expeditiously, if he beso minded, direct 
with the present bondholders, through their agents, Messrs. 
Baring Brothers. There are a thousand and one cogent 
reasons which could be advanced against the unbusinesslike 
proposal now before us, and these reasons will be advanced 
in the proper quarter in due course. Instead of being bond- 
holders in a railway company, the holders of consolidated 
scrip of the Western of Santa Fé Railway are asked to 
become stockholders in a trust company, aud to saddle 
themselves with a costly and superfluos aud ministration of 
nonentities and mock railway experts. 


PASSING NOTES. 


The traffic receipts for the week ending June 26th, on 
thirty-three of the principal lines of the United Kingdom, 
amounted to 1,703,6311., which was earned on 19,1632 miles. For 
the corresponding week in 1897, the receipts of the same lines 
amounted to 1,633,874., with 18,9514 miles open. There was thus 
an increase of 69,7571. in the receipts, and an increase of 212} in 
the mileage. The aggregate receipts for twenty-six weeks to 
date amounted on the same thirty-three lines to 41,451,1491., in 
comparison with 40, 663,214. for the corresponding period last 
year; increase, 787,93ol. 


The half-yesriy report of the Paisley and Barrhead District 
Railway states thet the share capital has been wholly subscribed, 
and that contract No. 1, which embraces that portion of railway 
No. 1, extending from St. James's Station, Paisley, to Glenfield 
Works, has been let to Mr. John Watt, contractor, and that work 
upon the contract let will be commenced immediately; also 
that the plans for the remaining portion of railway No. ] and 
railways No. 2, 3, and 4 have now almost reached completion, 
and the directors bope to be in a position to let the remaining 
contracts within a short period. The directors further report 
that they have resolved to pay interest to the shareholders at 
3 per cent., as authorised by the company's Act of Parliament. 


The report of Colonel Addison, of the Board of Trade, on the 
railway accident at Ashford on April 8th, was issued on Satur- 
day. Twenty-six persons were injured in the collision. There 
were, the report says, two precisely similar accidents, engines in 
each case which had been brought out from a siding running into 
standing trains. Colonel Addison considers that the signalmen 
were responsible for both collisions. All the circumstances, he 
adds, go to show that the instructions for station yard workers at 
Ashford require reconsideration to prevent such a series of mis- 
understandings as occurred, and that the station arrangements 
generally need revision. 


Glasgow locomotive builders, a correspondent states, are 
rapidly making up the leeway of the protracted lock-out, and 
lost markets are being won back. Day and night shifts are 
being ran at the principal establishments. Messrs. Nelson, Reid, 
and Co., Hyde Park Works, report a big accession of work for 
India, which, in the aggregate, totals up to 137 locomotives. 
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These embrace 90 passenger and goods engines for the East India 
Railway, 30 for the Nizam's State Railway, 10 for the Indian State 
Railway, and 2 for Calcutta Port Commissioners. However, the 
77 locomotives for China and 17 for Russia have gone to 
America. 


The London Road-Car Company have placed upon the route 
from Hammersmith to King's-cross a new omnibus with wheels 
which have been fitted with roller bearings, as supplied by the 
Roller-Bearings Company, of Westminster. The hubs are of 
iron, into the sockets of which wooden spokes are driven, and 
the bearings, consisting of a series of steel rollers controlled and 
prevented from cross winding by а bronze cage, enable the car 
to be moved easily by one man. It is hoped that the same 
excellent results will be obtained in omnibus work as have been 
realised in horse-drawn tramwny cars with similar bearings. 


The Light Railway Commissioners held an inquiry at Andover 
last week relative to an application by the Midland and South 
Western Junction Railway Company to coustrnct a light railway 
to the Military Camp on Salisbury Plain. The scheme was 
opposed by all the landowners, local railway authorities, and 
railway companies, and in the absence of evidence that the 
inhabitants of the localities affected desired the railway the Com- 
missioners said they could not recommend the Board of Trade to 
sanction it. 


The Southampton Corporation yesterday took over the whole 
tram and 'bus system in the borough. The cost has yet to be 
fixed, and arbitration to this end is going on between the com- 
pany and the corporation. An Act of Parliament has been pro- 
vided forthe transfer. The whole of the employés will remain 
in their positions for the present. In six months’ time it is pro- 
posed to abolish horse traction and use only electricity. The 
corporation have their own electric works. 


Excellent traffic returns have been issued this week by the 
leading Scotch railways. Comparison was with the Jubilee 
week a year ago, and, therefore, the passenger earnings show & 
falling off, but the losses there have been more than made up for 
by the large takes from goods and minerals. Under that head 
the Caledonian has guined 7,4991, the North British 7,274l., and 
the Glasgow and South Western 1,7471., or an aggregate for the 
three systems of 16,5201. 


The terms of the railway coal contracts for the ensuing year 
are now known. For best qualities of Barnsley thick seam steam 
coal the price will be 7s. 10d., and for Parkgate 7s. 4d. per ton of 
20ewt. at the pits. This is an advance of from 6d. to 8d. on the 
prices of last year. In 1893 prices ranged from 7s. 9d. to 8s., iu 
1891 from 8s. 9d. to 9s., in 1890 19s. 6d., in 1889 from 8s. to 8s. 6d., 
and in 1888 from 63. to 6s. 6d. 


The ballot of members of the three mutual insurance societies 
of the employoes of “ће London and North Western Railway 
Company, between forty and fifty thousand men, has now been 
completed, and a great majority of the members are favourable 
to the continuance of the societies on amended lines without any 
financial assistance from the company. ‘The company has decided 
to contract out of the Act. 


The contract for the construction of the new loop line, which ia 
to connect the Looe Railway with the Great Western Railway 
Company's main line station at Liskeard, was signed on Monday. 
The gentleman principally interested in the undertaking is 
Captain Evan Spiers, who has acquireda preponderating financial 
interest in the old company. 


The accounts of the Dover Harbour Board for the past year 
show that the receipts for the passenger poll-tax of 1з. per head 
were 17,3731. This tax was granted by a special Act of Parlia- 
ment iu connection with the construction of the new commercial 
harbour. The shipping returns showed an increase of over 450 
vessels on the year. 


The Light Railway Commissioners on Wednesday decided to 
recommend the Board of rade to grant an order for the con- 
struction of the London United Tramways Company's electric 
tramway from Hanwell to Uxbridge. 
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The report of the committee appointed to inquire into the 
question of railway passenger communication was issued yester- 


day. The substance of the report has already been given in THE 
Raitway Тімез. 


A petition bearing 1,200 signatures was presented to Mr. 
Ritchie on Thursday, asking him to secure a workmen's cheap 
train service for the Bromley district to Central London. 


An interesting paper on “The Influence of Railways upon 
Fortress Warfare,” by Lieutenant E. H. M. Leggett, R.E., 
appears in the July issue of the United Service Magazine. 


The new Palace steamer La Marguerite on Tuesday made her 
first trip from Tilbury to Margate, Ramsgate, and Ostend, and 
back in a day. 


The new ordinary stock of the Metropolitan Railway Company 
ranks as from yesterday (July 1st) with the old ordinary stock. 


Хопер and Stock Markets. 


The monthly settlement in Consols takes place on the 1st proz.; the 
fortnightly settlement in other Securities commences on the 12th inet. 


City, Fripay EvxNINd. 

The feature of the week in the Money Marker has of 
course been the reduction of the Bank Rate from 3 per cent. 
to 23 per cent., a step quite in accordance with the general 
expectation. Following upon this the London banks 
announced that their rate of interest allowed on deposits 
at short notice was reduced to 1 per cent. until further 
notice. The Scotch bank managers decided to reduce rates 
all round 4 per cent. The deposit rate has been cut down 
to the minimum of 1 per cent., and short dated local Bills to 
3 per cent. The cash accounts have fallen from 5 to 41 per 
cent., and over-drafts from 51 to 5 percent. In London to-day 
there wasa fair demand for money at 1 per cent., whilst short 
bills were done at 1} per cent. and three months’ paper at 
1 3-16. The Bank Return issued yesterday shows that 
thanks to a decline of 1,975,000/. in “ Public" or Govern. 
ment Deposits, which are now down to 10,080,000/., the 
"other" deposits have risen 809,0001. to 45,405,0001., in 
spite of the decrease of 858,0007. in the Banking Reserve, 
now 27,071,000/., and the reduction of 281,0001. in other” 
securities, whose total now amounts to 32,782,000. The 
note circulation has gone up 933,0007. Since the Return 
was issued 30,000/. in gold has been withdrawn for the 
Continent. 


Silver bars аге now quoted at 271d. per oz, being id. 
lower on the week. A year ago the price was 27 9-16d. 

Eastern exchanges are telegraphed as follows:—Bomba 
ls. 3 11-16d.; Calcutta, 1s. 3 31-32d.; Hong Kong, 1з. IId; 
Shanghai, 2s. 61d.; Singapore, 1s. 11 9. 16d. 


The premium on gold at Buenos Ayres has risen during 
the week 176°20 to 177-50 per cent., making the paper dollar 
(nominally worth 4s. 2d.) now actually worth 1s. 515d. A year 


ago the premium was 183 per cent., and the value of th 
dollar 1s. 4834. T ae a 


The Valparaiso exchange comes over to-day at 17d., being 
unaltered on the week. А year ago it was 174d. 


Subjoined is a comparison of the present position of the Bank 
of England, the Money Market, the prices of Consols, French 


ntes, &c., with the position at the corresponding period of 
last year :— 


At Present, | Same Week 


last Year. 
Coin and Bullion . . . . . 38,534,607 236,880,503 
Total T DEM £27,071,277 £25, 195, 273 
Proportion of Reserve to Liabilities...) 484 per cent. 444 per cent 
Notes in Circulation оазе  £28,263,330 £28,485,230 
Bank Rate of Discount .................... 2} per cent. 2 per cent 
Open Market ditto ........................... lig per cent. i per cent 
Consols (account) .............................. 112 1123 
French Rentes (account). 102f. 920. 104f. 02c 
Paris Cheque Exchange.. 25f. 221c. 25f. 10c. 
New York 60 days ditto..................... $4:84j $4'85i 


ordinary too dear at last week's prices. 
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The Rio de Janeiro exchange on London is 7 9-16d., being 
id. higher on the week. А year ago it was 73d. 


The Banks of Bombay and Bengal have reduced their 
minimum rate of discount from 9 to 8 per cent. 


The Bankers' Clearing-house return for the week endin 
June 29th, 1898, shows a total of 159,861,000L, as compare 
with 165,902,0001. for the corresponding period last year. 


The feature of the week on the Srock Marxets has been the 
enormous business in Chatham second preference, the whole 
amount of which during the last two or three days must have 
been bought and sold many times over. It was only yesterday 
that the movement became anything like sensational, 53 points 
representing the day's addition to the price. To-day another 
4 points was put on, and the ris» on the week is no less than 
12. The ordinary, however, is only up 1, and this is not to 
be wondered at, for either the seconds were too cheap or the 
Another feature has 
been the substantial rise of from 3 to 6 pointe in Barry stocks, 
this being due to an expected issue of new ordinary at 150 
premium, or possibly even a lower price than that. 
Taff Vale, on the other hand, has lost 3, and no 
matter what happens between this company and its rivals 
it always seems to come off second-best. Great Centrals 
continue their downward course. The Scotch deferred 
stocks have been in demand, Waterloo and City has recovered 
4, apnd the stocks of the “heavy” lines—notably North 
Western and Midland—are appreciably higher. American 
and Canadian rails are more or less demoralised, and the 
latter in particular show material declines on the week, 
closing to-day about at their worst. Indian Rails show 
considerable fluctuations, South Indian leading the down- 
ward movements with a drop of 4. The rise in Great 
Indian Peninsula has come to stop. Foreign Rails are, in a 
good many cases, marked lower, but this in many cases is 
owing to the knocking off of the July dividends. Brazilian 
issues continue flat Central Bahia 6 per cent. debenture 
stock leading the way with a fall of 33. Nitrate Rails 
are again lower, and the concern under its patch-up 
board is becoming more and more discredited. The deferred 
101. shares, though nominally 10s. to 158., are virtually 
unsaleable at the lower figure, and the same may be 
said of the preferreds at 3} 32. In Argentine Rails the 
feature is the further fall in Cordoba Central and 
Cordoba and Rosario issues. Amongst Miscellaneous 
securities a feature is the weakness of dock companies’ 
stocks on uneasy views as to the working of the Workmen’s 
Compensation Act. Sheffield and South Yorkshire Navi- 
gation is down 5 on the week. Anglo-Argentine Tramway 
debenture stock has risen 8. 

The principal movements on the week, so far as they relate to 


securities in which the readers of this journal are likely to be 
most interested, are set forth in the following table :— 


Name of Stock. Rise. Fall. Name of Stock. Rise. Fall. 
British Funds, c. North British Pref. Ord.1 ... — 
Consols, 23 per cent — Do. Def. Ord. ............ 1$ ... — 
Do. 21 per cent. . . — North Eastern ............... 1 = 
India 3$ per cent. Stock... — .. — South Eastern 1 .. — 
Do. Deferred ............ 13 ..— 


British Railway Ordinary Stocks. Colonial Railways. 


Caledonian ..................... .. — Canadian Pacific ............ — ... 14 
Do. Pref. Con. Ord. ... — ... — Grand Trunk of Canada — .. 1 
Do. Def. Con. Ord....... 1 ..— Do. 4 p.c. Guaranteed — ... — 

Great Central Deferred... — ... — Do. Ist Preference. — . 2i 

Great Eastern .............. . — Do. 2ndPreference ... — ... 3 

Gt. Nthrn. Pref. Con.Ord. — .. — Do. 3rd Preference .. — ... 14 
Do. Def. Con. Ord....... 11. . — 

Do. 44... . 2 sve — American Railway Shares. 
Great Western ............... 1$ .. — Atchison Preferred T — 
Hull and Barnsley ......... 4... — Central Pacific ............... — .. 2 
Lancashireand Yorkshire 4... — Chic.,Mil.,&St.PaulCom. — ... 14 
London, Br. and S. Coast — ...— Do. Preferred... — 

Do. Deferred ............ — .. 2 Denver&HioGrandeCom.— .. i 
London, Chat. and Dover .. — Do. Preferred Stock... — . à 
London & North Western 2 .. — Erie Common . — .. 1 
London & South Western — ... 1 Do. 1st Preference. —.. 2 

Do. Def. Con. Ord....... — . 1 Do. 2nd Preference ... — ... 1 
Metropolitan .................. 1& .. — Illinois Central Common 1 ... — 
Metropolitan District...... — .. — Lake Shore & Mich. South 34 ... — 
Midland Def. Ord. ......... 2 — Louisville and Nashville — ... 1 
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Name of Stock. Rise. Fall. Name of Stock. Rise. Fall. 
Mexican Central Common — ... Mexican Cent. Cons. Mort. $ 
New York Central ......... Do. Ist Cons.Inc.G. Bs. — ... 
N.Y.,Ont.,& Westrn. Com. Mexican Nat. 1st Mort. ... — ... 
Norfolk & Western Com. Phil. & Read. Ist Inc. Ваз. — ... 


Do. Preferred ............ 
Northern Pacific Common Foreign Railway Stocks and Shares. 
Buenos Ayres Gt. Sthrn. 1 


Do. Preferred Stock ... 
Pennsylvania Rail. Shares Buenos A yresand Rosario — ... 


agEr 111 


11. 


Phil. & Read. Common ... Central Argentine $..— 
Union Pacific.................. Cent. Uruguay of Mont. — 
Wabash Com. Cap. Stock Mexican Ordinary $..— 
Do. Preferred Stok... Do. lst Ргеѓегепсе,8р.с. 1 ... — 
Do. Debs.................. Do. 2nd Pref., 6 p.c. ... — . — 
Nitrate Railways . 1 
American Railway Gold Bonds. South Austrian. .m . — 
Atchison Gen. Mort. ...... — Miscellaneous. 


East and West India Dock } ... 


Den ver & R. Grande ist mt. — Е 
London and St. К. Dock 1 


Erie Gen. Lien 3 p.c.... 


Application has been made to the Stock Exchange Committee 
to allow the following securities to be quoted in the Official List :— 
Colorado Midland Railway Сотрапу—$0,250,000 first mortgage 
2.3, 4 per cent. 50-year gold bonds of 1947, Nos. 1 to 6,250; 
$561,000 first mortgage 4 per cent. 50-year gold bonds of 1947, 
Nos. 6,251 to 7,111; $4,644,800 4 per cent. non-cumulative pre- 
ferred stock, and $3,420,200 common stock, in lieu of tke first 
mortgage 6 per cent. bonds and consolidated mortgage 4 per 
cent. S- year gold bonds now quoted; New York Central and 
Hudson River Railroad Company—$18,535,00 33 per cent. gold 
mortgage coupon bonds of 1997, Nos. 1 to 18,535; Northern 
Pacific Railway Company—$263,000 additional prior lien railway 
and land grant 4 per cent. gold coupon bonds, Nos. М75,064 to 
M75, 326, of 81,000 each; Southern Railway Company—$897,000 
additional first consolidated mortgage 5 per cent. gold coupon 
bonds of 1994, Nos. 26,963 to 27,859. 

The Stock Exchange Committee has ordered the undermen- 
tioned securities to be quoted in the Official List :—Atchison 
Topeka and Santa Fé Railway Company— $6,459,500 additional 
general mortgage 4 per cent. 100-уеаг gold bonds of 1995, 
Nos. M85.421 to M91,792 and D49,076 to D49,250; Buenos Ayres 
Western Railway Company, Limited—further issue of 100,000. 
4 per cent. debenture stock; Erie Railroad Company— $3,498,000 
additional voting trust certificates for 4 per cent. non-cumulative 
first preferred stock, and $2,111,200 additional voting trust 
certificates for common stock; Lynton and Barnstaple Railway 
Company—7,000 shares of 10l. each, fully paid, Nos. 1 to 7,000; 
Mexican Central Railway Company, Limited— $108,000 addi- 
tional consolidated mortgage 4 per cent. bonds, Nos. 59,051 to 
99,198; Northern Pacific Railway Company—$8589,500 addi- 
tional prior lien railway and land grant 4 per cent. gold coupon 
bonds, Nos. М74,199 to M75,063 and D20.002 to D20,050; 
Union Pacific Railroad Company—$5,765,000 additional first 
mortgage railroad and land grant 4 per cent. gold coupon bonds, 
Nos, M74,736 to M80,000 and D19,001 to D20,000. 

The directors of the Patent Victoria Stone Company, Limited, 
have declared an interim dividend at the rate of 10 per cent. per 
annum, being 5 per cent. for the half-year ended June 30th. 

Messrs. Thackeray and Co., of Cardiff. under date June 30th, 
report as follows:—Barry undivided, 2803 (a rise of 21); ditto 
preferred, 126 (unchanged); ditto deferred, 156 (a rise of 4); 
Cardiff preferred, 1143 (unchanged); Port Talbot, 91 (a fall of 1); 
Rhondda and Swansea Bay, 43 (a fall of 4); Rhymney undivided, 
26554 (unchanged); ditto preferred, 123 (unchanged); ditto 
deferred, 145 (unchanged); Taff Vale, 76 (a fall of 22); Vale of 
Glamorgan, 125 (a fall of 1). A little more activity bas been 
displayed in the local rail market, although business is still very 
small. А rumour that the Barry Company intended issuing 
new stock on more advantageous terms than before, had the 
effect of enhancing the price somewhat. 


— 
eae 


—— 


Opening of the Waterloo and City Railway.— The Duke 
of Cambridge will formally open the Waterloo and City Rail- 
way on Monday, July llth. His Royal Highness will be 
received about noon at Waterloo by Mr. Wyndham Portal, the 
chairman of the Waterloo and City Railway Company, accom- 
panied by the rest of the directors of that company, and the 
directors of the London and South Western Railway Company, 
as also by Mr. Charles J. Owens, the general manager, engineers, 
and other officials of the two lines. The Duke will be conducted 
down one of the inclines which lead from the terminus of the 
South Western Railway to the platforms of the Waterloo and 
City line, where one of the new electric trains will be in readiness 
to convey the party to the City station, which is situated under- 
ко immediately opposite the Mansion-house. His Royal 

ighness will alight to inspect the station arrangements, and, 
having declared the line open, will return to Waterloo, where he 
will lunch with the directors of the two companies. It is hoped 
that the line will be available for traffic on the day following the 
opening ceremony. 
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Sarliamentarp Intelligence. 


PRIVATE BILL PROGRESS. 

Third Readings, House of Lords.—Charing-cross Euston and 
Hampstead Railway Bill. 

Second Readings, House of Lords.—Bristol Tramways (Elec- 
trical Power, &c.) Bill; Bristol Tramways (Extensions) Bill; 
Norwich Electric Tramways Bill; Blackburn Corporation 
(Tramways, &c.) Bill; Windsor Dock (Cardiff) Bill; Burnley 
Corporation (Tramways, &c.) Bill; Easton and Church Hope 
Railway (Extension of Time) Bill; London United Tramways 
Bill. 

Third Readings, House of Commons.—Lancashire Derbyshire 
and East Coast Railway Bill; London United Tramways Bill; 
Sheffield District Railway Bill; Blackpool and Fleetwood Tram- 
road (Tramway Extensions) Bill; Hull Barusley and West 
Riding Junction Railway and Dock Bill; Lincoln and East 
Coast Railway and Dock Bill. 

Second Readings, House of Commons.— Buenos À yres Northern 
Railway Bill; Exeter Teign Valley and Chagford Railway Bill; 
Glasgow and South Western Railway Bill. 

The South Wales freighters have decided to oppose the 
Windsor Dock Bill when it comes before the House of Lords. 

An official notice has been delivered by the representatives of 
the South Eastern Railway Company in the Private Bill-office of 
the House of Commons, intimating the withdrawal of that com- 

any's threatened opposition to the London Chatham and Dover 
ailway Bill of the present session. This Bill is now unopposed. 

The Great Northern and City Railway Company have officially 
notified that they do not intend to proceed any further with their 
Bill to extend their authorised electrical railway to Finsbury-park. 
The withdrawal of this Bill in no way affects the original scheme, 
but із merely an abandonment of a proposed extension of 1 mile 
13 chains. 

The Unopposed Bill Committee of the House of Commons has 
passed the Bill under which a new company is incorporated with 
powers to construct a railway 10 miles in length, commencing 
with the authorised Bideford Westward Ho! and Appledore 
Railway at Abbotsham, and terminating at Clovelly. This 
scheme has now been sanctioned by both Houses. 

A committee of the House of Commons has passed the Bill 
promoted by the Lincoln and East Coast Railway and Dock 


.Company for powers to acquire the undertakings of the Louth 
-and East Coast and the Sutton and Willoughby railway com- 


anies. The Bill also confirms an agreement with the Great 

orthern Railway Company, and authorises the construction of 
certain new works in lieu of the authorised harbour works. No 
new Capital is authorised by the Bill. 

Lord Morley’s Committee of the House of Lords has passed the 
Bill promoted by the Charing-cross Euston and Hampstead Rail- 
way Company for power to alter their authorised terminus by the 
construction of a line from Charing-cross-road to & point under 
Craven-street, Strand. The Bill also grants an extension of time 
until August, 1902, within which to construct the scheme as 
sanctioned in 1893, between Hampstead and Charing-cross. This 
Bill has now been sanctioned by both Houses. 

A Select Committee of the House of Lords has decided that the 
Andoversford and Stratford-upon-Avon Railway Bill“ ought not 
to be allowed to proceed." This Bill, which had received the 
sanction of the House of Commons, proposed the incorporation 
of a company for the purpose of constructing over 26 miles of 
railway from a junction with the Midland and South Western 
Junction Railway at Andoversford to Stratford-upon-Avon, with 
junctions with other railways. 


PRIVATE BILL PROCEDURE (SCOTLAND) BILL. 

The Select Committee of the House of Commons appointed to 
consider this Bill met again on Wednesday, Mr. Stuart Wortley 
in the chair. 

Lord BaLrorR or BunrEIGH (Secretary for Scotland) continued 
his evidence. In addition to the various methods of obtaining 
Parliamentary powers to which he had previous referred, there 
was, he said, the procedure under the Light Railways Act. He 
had heard of the question how far promoters had control of pro- 
posals after they had passed into the hands of a department for 
provisional order purposes, but he had no knowledge of any real 
difficulty arising. Certainly if & promoter came to him and said 
he did not wish to proceed he should not insist on the scheme's 
going forward. There would not be any obligation to proceed to 
Royal Assent, but à promoter could hardly expect to be allowed 
to appear and try to persuade the Secretary for Scotland 
not to give effect to the conditiors attached to а pro- 
posal by the tribunal appvinted. He might state his 
objections to certain provisions, and these would be 
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put before the chairman and the Treasury. Promoters 
should have the option of taking the order with the amendments 
or letting it alone. He had nointention of introducing a penalty 
clause beyond that which operated after Royal Assent. Various 
Acts of Parliament passed since 1888 had given very consider- 
able powers to departments in respect to provisional orders, and 
smaller enterprises had been retarded owing to the expense of 
procedure, relatively much greater in smaller tban in larger 
proposals. "There was nothing in the Bill to prevent the division 
of a proposal into parts—one to proceed as provisional order, the 
other by private Bill—and such division might be an advantage, 
especially to the promoters. To the unopposed portion there 
would be no inquiry, and the risk of losing the whole proposal 
would be lessened. He could not conceive the Secretary for 
Scotland insisting that promoters should acquiesce in such a 
division. There would be no objection to opponents being heard 
before making the division, but there would be the disadvantage 
that it might be held to create an additional stage in pro- 
cedure; but if there should be any strong feeling in favour of 
this he would give way. Questions of locus standi would be 
regulated by general orders, each particular case being decided 
by the tribunal set up by the Bill. Whether there was any 
constitutional objection to the commission of inquiry being 
composed of members of Parliament he could not say. If any 
member found his constituents object to his so acting he would 
not accept the office, but among the many members of the House 
of Commons possibly no difficulty would arise. If this com- 
mittee made such & recommendation, he would be prepared to 
take the risk of the difficulty arising. In some subjects of 
local inquiry, as, for instance, whether the maintenance of 
tramways should be thrown upon the rates, the decision might 
have a reflex effect on other Bills, but questions of that kind 
were in the hands of Parliament. He was anxious to carry the 
Chairman of Committees with him, and he could not conceive & 
proposal carried in a provisional order against the opinion of the 
chairman supported by Parliament. The chairman of committees 
in either House had sufficient means for ascertaining the tendency 
of publie opinion and where the points of impact were likely to be 
in any private Bill. A Bill dealt with by a joint committee of 
both Houses would mean one inquiry, and to one inquiry only he 
was strongly opposed. That promoters were in favour of one 
inquiry did not surprise him, but opponents were to be con- 
sidered, and he would be reluctant to yield the advantage of а 
second inquiry. What weighed with him when considering the 
question of providing a Commission of inquiry composed of 
members of Parliament was the increasing difficulty of manning 
existing committees, and he thought that he would fail in one of 
his objects, that of relieving the House of Commons fiom duty 
felt to be irksome, if he constituted a commission of members. 
If the procedure were to be applied to the three kingdoms, 
obviously there would not be any relief except under some such 
scheme of devolution, but, if the committee decided that 
the difficulties were not of sufficient weight to prevent the 
adoption of the proposal, then he confessed the suggestion 
of a panel of two members of either House would get over 
many of the difficulties incident to any form of devolution. 
Of course, it would be necessary to have a panel of a certain 
number of members available from which members would be 
selected to serve from timetotime. The Bill proposed an experi- 
ment, and as every preceding attempt to effect some devolution 
of private Bill legislation bad broken down chiefly in the consti- 
tution of the panel, and as this was the chief point of criticism, 
he would rather accept the proposal for an inquiry by members, 
with all that could be alleged against it, than incur the risk of 
loss of the Bill from refusal to accept the suggestion. The 
circumstances of Ireland were largely parallel to those in 
Scotland, and the success of the experiment in Scotland would 
justify the extension of the application of the procedure. In the 
working out of the scheme he could not conceive circumstances in 
which a department would proceed in opposition to the Chair- 
man of Committees and Parliament. Powers given under Bills 
would be on the lines of those already granted by Parlia- 
ment. Novel proposals, and such as were contrary to the 
practice of Parliament, wonld not proceed by Provisional Orders. 
If a landowner had any objection he could get the judgment of 
Parliament upon his protest. Of course, such & thing as the 
Forth-bridge would never be the subject of a provisional order. 
It would be expedient to insert a provision iu relation to division 
of proposals in a private Bill in order to prevent possible abuses 
of the system by the introduction of what were termed “ omni- 
bus ” Bills. 

Mr. CAN DOS Leien, Q.C., the Speaker's counsel, gave evidence 
in relation to the present procedure on private Bills, and, while 
agreeing in the main with the Chairman of Committees as to the 
practicability of selecting from proposals those which should 
proceed by way of Provisional Order, took exception to his view 
on various pcints of detail. He was not in favour of the delega- 
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tion of powers to the local tribunal proposed in the Bill, and did 
not think it would be expedient for Parliament to relax its control 
over private Bill legislation. 


The Committee again adjourned. 


CHINESE RAILWAY CONCESSIONS. 

In the House of Commons on Thursday, 

Mr. YEnBUnGH asked the Under-Secretary for Foreign Affairs 
whether, in view of the kcen international competition in the 
construction of railways in China, the Government were pre- 
pared to give tke financial support to a well-considered scheme 
of railway construction in that region which they were prepared 
to give to & State loan to the Chinese Government. 

Mr. Curzon—tThe attitude adopted by her Majesty's Govern- 
ment towards railway construction in China is that of giving the 
support of her Majesty's Government's Minister at Pekin to any 
legitimate and bond fide proposals in which British capital is 
concerned; but if the hon. member means to suggest that the 
Government should themselves provide the money out of public 
funds fcr railway construction in a foreign country by a Govern- 
ment loan or otherwise, I have to reply that tbe practice would 
involve a complete departure from the policy invariably pursued 
by successive British Governments and British Parliaments. 

Mr. J. Watton asked the First Lord of the Treasury whether 
the Government would take the report stage of the l'oreign-office 
vote to-morrow; and whether, having regard to the grave 
developments of the situation in China since the question was 
last discussed in the House, and also having regard to the sug- 
gestion of Lord Salisbury, in reply to the deputation from the 
Associated Chambers of Commerce, that the question of the 
Government taking a new departure in the policy to be pursued 
in China was a matter to be considered by the House of Commons, 
and that it was a question which it was quite right to bring 
before the House aud to submit to such an investigation as might 
be necessary, tlie report would be taken at such an houras would 
allow of adequate debate. 

Sir C. Ditke—Before the right hon. gentleman answers that 
question, may I ask whether he will consider the alternative plan 
of taking the Diplomatic and Consular vote? 

Mr. Barrovn—As the right hon. baronet is aware, the next 
three or four Fridays are already mortgaged to other questions 
of Supply. That answer does not, of course, deal with the report 
of Supply, which can betaken any night after twelve o'clock. 
The hon. gentleman desires, as I understand, to discuss on the 
report of Supply, not merely the negotiations in China 1n regard 
toconcessions of railways, but also the general question as to 
whether Parliament should itself incur pecuniary hability in 
regard to railways not in British territory, for it is only in regard 
to that question that Lord Salisbury referred to the House of 
Commons. I do not think that discussion would be in order 
either on the Consular and Diplomatic Vote, or on the report of 
the Foreign-office Vote. No doubt the other questicn—namely, 
the present position of the negotiations in regard to concessions 
in China—would be in order оп the report of Supply; and if a 
demand is made on the Government on behalf of any large 
scction of the House, I shall be ready to deal with that vote 
before twelve o'clock. But I am bound to express my strong 
opinion that it is mest inexpedient in the interests of the negoti- 
ations themselves that anything should be said in this House on 
the subject. (“ Hear, hear.") 


RAILWAYS IN NICARAGUA. 

In the House of Commens on Thursday, 

Mr. Davitt asked the Under-Secretary for Foreign Affairs 
whether he had received any information relating to negotiations 
between a firm of Liverpool shipowners and the Government of 
Nicaragua for the purchase by the firm in question of railways in 
that country and of steamers on Lake Managua, with the object 
of competing with the proposed Americau canal across the 
isthmus; whether this firm bad communicated its intention or 
plans to her Majesty's Government; and whether any protest 
against this rival British project had been made by the United 
States Government. 

Mr. Curzon said the Government had heard nothing of the 
negotiations alluded to in the first paragraph other than the 
report that such negotiations had been commenced. ‘The answer 
to the second and third questions is in the negative. 


ACCIDENTS TO RAILWAY SERVANTS. 

A return has been ordered by the House uf Commons, at. the 
instance of Mr. Maddison, “of the number of accidents which 
have occurred during shunting operations to employés on the 
railways ot the United Kingdom during the ten years ending 
1897, setting forth in separate columns the fatal and non-fatal 
accidents on each line, and distinguishing those resalting from 
coupling and uncoupling from otlier causes;" also a “statement 
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showing the numbers of goods guards, brakesmen, and shunters 
killed and injured in the ten years ending 1897, showing the pro- 
portion of killed and injured to the numbers employed.” 


FREE TRAVEL FOR MEMBERS OF PARLIAMENT 

In the House of Commons on Thursday, 

Mr. CanviLL asked the First Lord of the Treasury if he was 
aware that members of Parliament of the Australasian colonies 
had the right to travel free on tbe railways there, and if he 
would subsidise the railway companies of the United Kingdom 
to the extent of 50l. per annum in respect of each member of 
either House, so as to secure a similar advantage for members of 
Parliament in this country. 

Mr. Влтғоск said it would be extremely agreeable if they all 
had free travelling. (Laughter.) He was afraid he could only 
repeat the statement made on previous occasions tbat this 
general boon to members could not be given by the present 
Government. 


RAILWAY LINES FOR NATIONAL PURPOSES. 

In the House of Commons yesterday, 

Sir Howanp VINCENT asked the Under-Secretary of State for 
War if, in the event of invasion, or imminent national danger, 
the Government had statutory power to take possession of railway 
lines for national purposes; and, in the contrary case, if the 
Secretary of State would consider the advisability of asking 
Parliament for such power, having regard to the warning 
recently conveyed to the War- office concerning the transport of 
Volunteers. 

Mr. Рок, WiLLIAMs—I must refer my hon. friend to section 
16 of the Regulations of the Forces Act, 1571, which gives full 
powers. 


TRANSPORT OF VOLUNTEERS. 

In the House of Commons yesterday, 

Sir Н. Vincext asked the Under-Secretary for War if the 
South Eastern Railway Company still stood alone in its refusal 
to convey Volunteer soldiers proceeding to drill or musketry 
practice in the service of the country on Saturdays; and, in such 
case, if he would consider the position of this company at 
Aldershot, Dover, Gravesend, Shorneliffe, and Woolwich, and 
the desirability of national funds being used for the encourage- 
ment of those lines serving the country to the best of their 
power. 

Mr. Рок, WILLIAMS said that an understanding had been 
arrived at with all the railway companies which, it was hoped, 
would prove satisfactory. 


EGYPTIAN RAILWAYS. 

In the House of Commons yesterday, 

Mr. KIMBER asked whether, in remitting the loan of 798,802]. 
made by Great Britain to the Egyptian Government and people, 
it will be an understanding or condition that the railways which 
have been constructed by the aid of the money will become or 
remain the property of Great Britain; or whether any other, 
and what, consideration will be obtained for this country for the 
sacrifice. 

The CHANCELLOR OF THE EXCHEQUER—The fact that this loan 
included the sum of 270,000“. which was advanced for the 
purcbase of material for the railway between Wady Halfa and 
Abu Hamed will not be overlooked in the settlement of accounts 
after the capture of Khartoum. The railways in question, of 
course, cost tbe Egyptian Government far more than that sum. 


American & Canadian 2tailmaps. 
CENTRAL PACIFIC. 


Mr. C. E. Bretherton, a director of the company, has issued a 
circular to the shareholders of the Central Pacific Railroad 
Company. He says that the Banbury Committee has now regis- 
tered so many shares that it can oust Mr. Huntington from 
control, but unlessthe lease under which the line is now operated 
is cancelled that will do small good. A surplus is anticipated on 
the current year's operations, but the present board has no 
control over the money, and payments are made by the lessee 
company, the Sonthern Pacific of Kentucky, on behalf of the 
Central Pacitic Company, which never appear in the latter's 
books. * Large disbursements to Central Pacific stockholders 
bave been made by the Southern Pacific Company under the 
agreement made by Sir Rivers Wilson with Mr. Huntington, but 
the agreement itself has never been officially communicated to, 
much less acted on, by the Central Pacific board, and the legal 
and financial position of the company, as & very cursory examina- 
tion of the reports and accounts will show, has been absolutely 
unaffected by Sir Rivers Wilson's mission." 
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Sir W. T. Marriott, chairman of the Shareholders’ Protection 
Committee, writes under date June 25th :— 

“ On Tuesday, the 7th of this month, I presided over a meeting of the 
Shareholders’ Protection Committee of the above mentioned railway and 
a further general meeting was to have been held on Monday next, the 
27th inst. Unfortunately there are two committees acting on behalf of 
the shareholders—the one I have mentioned, which is known as the Mors- 
head Committee, and another which was appointed in the year 1894 and 
is known as the Banbury Committee. This latter committee has adver- 
tised a meeting for Tuesday next, the 28th inst., and the meeting of the 
Morshead Committee of the 27th bas consequently been postponed, and I 
am in hopes that on the 28th such explanations may perhaps be given as 
will render the existence of two committees unnecessary. It is clearly in 
the interests of the shareholders on this side of the Atlantic that there 
should be no division of opinion, and consequently of forces, among them. 
I think you will be rendering public service if you will allow me a short 
space in your columns to state the points of difference between the two 
committees, as the questions at issue affect not merely the stockholders of 
the Central Pacific Railway, but all those in Great Britain who invest in 
American securities and all those in America who wish for the assistance 
of British capital in the development of the vast resources of their country. 
Both committees allege that they are acting for the best interests of the 
shareholders, and both have common ground in ascribing the unfortunate 
position of the British shareholders to the action of Mr. Huntington and 
his associates. Between the years 1880 and 1883 they unloaded their own 
Central Pacific shares on the European market, and obtained, chiefly from 
this country, a sum of nearly 10,000,000/. sterling, and when they had 
obtained it they used it in starting and supporting other rival railway 
echemes which up to now have rendered the stock of the Central Pacific 
holdere comparatively valueless. To restore the value of these shares 
should be the object of both committees, but the Morsbead Committee 
have grounds for suspecting that the Banbury Committee are acting 
really, though doubtless unwittingly, in the interests of Mr. Huntington, 
and, therefore, against those of the shareholders whose proxies they may 
hold. I will state plainly the grounds of their suspicions, and it is for 
others to judge how far they justify the action of tbe Morshead Com- 
mittee. Messrs. Speyer, who, as is well known, carry on a large financial 
business both in London and New York, have since the year 1880 acted 
on behalf of Mr. Huntington, bringing out many of his vast financial 
schemes, and they were acting for him between the years 1880 and 
1883, when he was unloading his Central Pacific shares upon the 
British market. It was in their office in the year 1594 that the 
Banbury Committee was formed. The fact that in times past Messrs. 
Speyer have acted for Mr. Huntington is not necessarily conclusive 
that they are acting in that capacity now, but it naturally pro- 
vokes comment and calls for explanation. The difliculty, if not 
impossibility, of serving faithfully two masters with divergent interests 
is proverbial, und the supporters of the Morshead Committee are of 
opinion that there should be solid proof that Messra. Speyer are off 
with their old love (Mr. Huntington) before they should be taken on by 
their new one (tbe stockholders of the Central Pacific Railway). These 
opinions are strengthened by what has happened since the Banbury Com- 
mittee was appointed. In 1896 and 1897 Mr, Huntington endeavoured 
to pass through Congress a Bill which, if it had become Jaw, would have 
confiscated tor ever the property of the Central Pacific shareholders. 
The Banbury Committee offered no opposition to this Bill, and it would 
һауе become law had it not been for the action of some of the members of 
the Morshead Committee co-operating with others interested in America. 
The Banbury Committee have during the last year obtained the voting 
power of a large majority of the British shareholders, and with these votes 
in April last they have secured a board of directors, who have acted with 
Mr. Huntington in former times, and who are alleged to be his friends at 
the present time. Many of the American papers style them ‘ Mr. 
Huntington’s dummies,’ and state that their respective interests in Central 
Pacific are merely nominal. It is difficult here to appreciate how far 
these statements of American journalists are accurate or the cn‘rary, 
but they are given with much detail and they certainly call 
for explanation. At the coming meeting the relationship of these 
directors with Mr. Huntington should be fully gone into. The 
Banbury Committee claim credit for having secured a dividend of 1 
per cent. to the Central Pacific shareholders, and an announcement 1s 
made in yesterday's papers that the Southern Pacific Compuny will pay it 
after July lst. There are many reasons for supposing this is merely a 
bogus dividend authorised on the other side of the Atlantic to appease the 
appetite of shareholders in England. The Southern Pacific Company has 
been and is the enemy of the Central Pacific Railway, and, wrongly and, 
according to Sir Rivers Wilson's report, illegally got possession of valuable 
property belonging to the Central Pacific, and Mr. Huntington, who is 
the ruling spirit, bas already claimed that any moneys paid in dividends 
to the Central Pacific shareholders are debtadue to him or to the Southern 
Pacific holders. With regard to the members of the Banbury Committee, 
I should be sorry to ay a word against any of them. They are all men of high 
standing and character, but my point is that even these credentials may 
not prevent them from playing unknowingly into Mr. Huntington’s 
hands. Are they acting with him or against him? Our American 
cousins pride themselves upon being more acute than we аге, and Mr. 
Huntington is said to be the acutest man in all America, and his past 
conduct shows that be has a wonderful knack of utilising other people for 
his own advantage without their being aware of it.” 

The Senate has adopted an amendment to the Deficiency Bill, 
providing for the settlement of the Central Pacific Railroad 
Company's indebtedness to the Government. It provides that 
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the Secretary to the Treasury, the Secretary of the Interior, and 
the Attorney-General shall form a commission, with full power 
to settle the question of the indebtedness to the Government 
growing out of the issue of bonds in aid of the construction of 
the Central Pacific and the Western Pacific bond-aided rail- 
roads, upon such terms and in such & manner as may 
be agreed upon by them, or a majority of them, and the 
owners of the said railroads, provided the settlements thus 
made be submitted in writing to the President, and unless 
approved by him shall not be binding. The Commission 
shall not ugree to accept a less sum in settlement of the 
amount due to the United States than the full amount of the 
principal and all amounts necessary to reimburse the United 
States for the moneys paid for interest or otherwise. It is also 
provided that the Commission be empowered to grant such time 
or times for payment by instalments, and at such rates of 
interest, not less than 3 per cent., payable semi-annually, and 
with such security as the Commission may deem expedient, 
provided that in any settlement that shall be made the final 
payment shall not be postponed for a period exceeding ten years, 
and that the whole amount of principal and interest shall be paid 
in equal semi-annual instalments within the period so limited, 
and that in any settlement made it shall be provided that if 
default be made of either principal or interest, or any part 
thereof, then the whole sum and all the instalments of principal 
and interest shall immediately become due and payable notwith- 
standing any other stipulation of the said settlement. The Bill 
now goes to the House of Representatives. 


CANADA SOUTHERN. 


The report for the year ending December 815% shows the 
following results :— 


a 1896. 1897 
Net earnings ..................... $296,474 ......... $282,402 
Other income..................... 981l ......... › 
Total net.. . 829 7,855 $284,047 
Dividends ....................... 337,500  ......... 300, 
Balance.... . . Dr. 839,645 Dr. 815, 953 
Surplus January Ist 59,198 19,553 
Surplus December 31st 819,553 $3,600 


The dividend for 1897 was 2 per cent., as against 2} per cent. 
for 1896. The balance-sheet shows a share capital of $10,000,000, 
and a bonded debt of $19,577,131. 


GRAND TRUNK OF CANADA. 


The Grand Trunk Railway Company of Canada has issued the 
following statement of revenue receipts and expenditure for the 
month of May :— 


Grand Trunk и Company of Canada. 
nc. 


Month of May. Jan. 1 to May 31, Inc. 

1898. 1597. or dec. 1898. 1497. ог дес. 

Gross receipts ...... £322.932 £303,205 + £19,727 . . E, 560.88 £1,427,557 + £133,341 
Working expenses 197,744 189,757 + 7,087 ...... 1,075,000 1,032,654 + 43,045 
Net earnings... £125,188 £113,448 + £11,740 ...... £485,239 £294,903 + £90,336 


Chicago and Grand Trunk Railway Company. 
Month of May. Inc. Jan. 1 to May 31. Inc. 


1898, 1897. or dec. 1808, 1897. or dec. 

Gross receipts ...... £61,679 £46,017 £15,062 ...... £317,010 — £241,705 + £72,305 
Working expenses 465,06) 37,954 + 8,715 ...... 251,764 216,512 + 35,252 
Net earnings... £15,010 £8,663 + £6,347 ...... £65,246 £28,193 + £37,053 


Detroit Grand Haven and Milwaukee Railway Company. 


Month of May. Inc. Jau. 1 to May 31. Inc. 

1898. 1807. or dec, 1898. 1897. or dec. 
Gross receipta PON: 414.219 £15,115 — £808 ...... £73,003. 47s, 929 — £5,256 
Working expenses 10,753 11,623 — 870 ...... 59,013 66,030 — 6,387 


Net earnings... £3,466 £3,492 — £20 ...... 


£14,010 412.900 + £1,101 


LATEST EARNINGS. 


Third week of Juue.—Baltimore and Ohio South Western, 
$113,000—decrease, $10,000; Chesapeake and Ohio, $219,000— 
increase, $20,000; Denver and Rio Grande, $159.000—increase, 
$13,000; Mexican Central, $255,000—increase, $2,000; Missouri 
Pacific, $387,000—increase, $27,000; New York Ontario and 
Western, $74,000—decrease, $3,000; Wabash, $251,000—increase, 
$38,000; Texas and Pacific, $100,000—increase, $3,000; Louis- 
ville and Nashville, $400,000—increase, $22,000; Missouri Kansas 
and Texas, $142,000—increase, $2,000; St. Louis South Western, 
$113,000—increase, $3,000 ; Southern Railway, $356,0U0—increase, 
$27,000; Cleveland Cincinnati Chicago and St. Louis, $270,000— 
increase, $12,000; Norfolk and Western, S108,000—decrease, 
313,000; Northern Pacific, $369,000—increase, $43,000; Oregon 
Railroad and Navigation, $147,000—increase, $39,000, 

The gross earnings of 76 roads in the second week of June 
show an increase of 492 per cent. 

Month of May.—Mexican National, gross, $506,000—same as last 
year; net, $3,000—decrcase, $36,000. Chicago Milwaukee and St. 
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Paul, gross, $2,755,000 —increase, $395,000 ; net, 8966, 000 —inerease⸗ 
$176,000. Southern Railway, gross, $1,746,000—increase, $271,900 ; 
net, $461,000—increase, $147,000. Northern Central, gross, $492,000 
(same as last year); net, $97,000—decrease, 819,000. Atchison 
Topeka and Santa Fé, gross, $3,289,000—increase, $486,000; net, 
$789,000—increase, $233,000; net income from operating, 
$64-£,000—increase, $294,000. Chicago St. Paul Minneapolis and 
Omaha, gross, $659,000—decrease, $6,000. St. Louis and San 
Francisco, gross, $577,000—increase, $66,000; net, $250,000— 
increase, $37,000. Chesapeake and Ohio, gross, $956,000— 
increase, $102,000; net, $275,000—increase, $20,000. Chicago 
Burlington and Quincy, gross, $3,001,000—increase, $745,000; 
net, $1,055,000—increase, $216,000. Northern Pacific, gross, 
$1,918,000—increase, $448,000; net, $793,000—increase, $568,000 ; 
net operating income, $745,000—increase, $332,000. Wabash, 
gross, $1,142,000—increase, $210,000; net, $277,000—decrease, 
$17,000. The May statement of the Reading Company shows 
the following railway ecarnings:—Gross, $1,695,000—increase, 
884,000; net, $631,000—increase, $12,000; and for the Coal and 
Iron Company, gross, $803,000—increase, $165,000 ; and net loss, 
$17,000—decrease, $43,000. Central of New Jersey, gross 
8955,000—decrease, $21,000; net, $356,000—increase, $10,000. 
Erie, gross, $2,826,000—increase, $109,000; net, $721,000— 
increase, $11,000. Lehigh Valley Railroad, gross, 31,392,000— 
increase, $263,000; net, $263,000—increase, 852.000. Lehigh 
Valley Coal Company, gross, $1,059,000—increase, $152,000; 
deficit, $66,000—increase, $30,000. New York Ontario and 
Western, gross, $270,000—decrease, 833,000; net, $49,000— 
decrease, $16,000. 

On 134 lines reporting earnings for the month of May, the 
total receipts were $46,547,000 (on 101,500 miles), whilst for the 
same month in 1897 the receipts were $10,803,000 (on 100,400 
miles). Increase in receipts, $5,744,000; increase in mileage, 
1,100. On 132 lines reporting earnings from January Ist to May 
31st, 1898, the aggregate receipts were $224,761,000, as compared 
with $194,858,000 for the corresponding period іп 1897—increase, 
$29,903,000. 


RAILROAD NOTES. 


A despatch from Baltimore says that Mrs. Mary Garrett has 
recently sold her entire holding of 60,000 shares of Baltimore and 
Ohio stock owing to the assessment imposed under the reorganisa- 
tion plan. The holders of Baltimore and Ohio preferred stock 
threaten to oppose the reorganisation plan actively, but the 
reorganisation committee say that this does not give them any 
concern. As a matter of fact the opposition mention 75 as the 
price at which they are willing to sell out, either to the 
reorganisation committee or to others. The Baltimore Syndicate 
will take the new 33 per cent. bonds at 923, the fours at 85, and 
the new preferred shares at 50, the bonds being plus interest. 
The parts of participation in the underwriting syndicate аге bid 
for at 103. 


A New York correspondent telegraphs :—“ A committee of 
western freight men is trying to draft a new freight agreement. 
It is expected it will complete its work this week. A proposition 
to enter into & pool of traffic or of earnings is being considered. 
Most of the agents claim that the western lines can maintain 
rates in no other way, aud there is a strong probability that the 
Supreme Court will not decide that such a pool, like the Joint 
Traffic Association, is illegal. Others are opposed to anything 
savouring of law-breaking, and it is not considered probable 
that an arrangement containing & pool agreement will be 
adopted." 


The collateral trust 4 per cent. gold bonds of the Great Northern 
Railway Company of Minnesota have been called for redemption 
on September Ist next, and Baring Brothers and Co., Limited, 
have been instructed to pay on that date bonds presented to them 
for encashment, which can be deposited with them on and after 
August loth. Holders of the above company's preferred stock 
are reminded that the amount of subscription for the new issue 
of preferred stock can be paid in the above-mentioned bonds at 
par. 


Another Vanderbilt consolidation. scheme is said to be in 
prospect, the properties which are selected as the objects of such 
an alliance being the Chesapeake and Ohio aud the Cleveland 
Cincinnati Chicago and St. Louis railways, the latter more 
familiarly known аз ће “Big Four.” The advantages of a close 
union of the two companies is obvious, but it must be also con- 
sidered that they are to a large extent already under one manage- 
ment and are operated in entire harmony. 


The directors of the Minneapolisand St. Louis have declared 
the usual semi-annual dividend of 2} per cent. on the first pre- 
ferred stock and a semi-annual dividend of 2 per cent. on the 
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second preferred stock. For two years and a half the second 
preferred hus been receiving 3 per cent. per annum. The yearly 
rate із now increased to 4 per cent. 


The Governor of Newfoundland intends to publish the entire 
correspondence which has passed between tbe Colonial and 
Imperial Cabinets respecting the Reid railway contract, though 
the Newfoundland Government protests that the publication will 
seriously interfere with the colony's prospects. 


A St. Paul correspondent says that he has absolute authority 
for stating that no settlement of the transcontinental rate war 
is probable. The differentials claimed by the Canadian Pacific 
are still a stumbling block in the way of an arrangement, and the 
roads are as far apart as ever on this question. 


The Louisville and Nashville Railroad management have 
issued a circular which announces the restoration of wages 
reduced in 1893, half of it to take effect from July 1st and half 
from January lst. The sum involved is about 8500, 000 per 
annum. 


The Interstate Commerce Commission has relieved the American 
transcontinental lines from the operation of the long and short 
haul clause during the duration of the present fight with the 
Canadian roads. 


The officials of the Cleveland Cincinnati Chicago and St. Louis 
have issued a denial of the report circulated that the company 
pe prepared a plan to purchase the Chicago Indianapolis and 

ouisville. 


Last week's enst-bound all-rail freight tonnage from Chicago 
amounted to 56,000 tons, the Fort Wayne road leading with 8,000 
tons. In the corresponding week last year 51,000 tons went 
forward. 


The adjourned meeting of the Central Pacific Railroad Share- 
holders' Protection, or Morshead Committee, will be held at 
Winches:er-bouse, Old Broad-street, E.C., on July 5th. 


It is understood that the Union Pacific will pav & dividend of 
li per cent. on its preferred stock next October. Mr. Cornish 
has been appointed vice-president of the company. 


It is rumoured that the Pullman Palace Car Company will 
make an early distribution of $10,000,000 amongst its stock- 
holders out of the income account surplus. 


It is stated that $44,883,712 of Lake Shore and Michigan 
Southern stock has 80 far been exchanged for New York Central 
3% per cent. debentures. 


The statement of the Reading Company for the fiscal year 
provides for the fixed charges and sinking fund and 31 per cent. 
on the preferred. 


The Southern Railway has completed the acquisition of the 
Virginia Midland. 


A street railway for Dawson City, Klondyke, has been autho- 
rised by Parliament. 


General News. 


WESTERN OF SANTA FE RAILWAY. 


The following circular (upon which we have something to say 
in our leader columns) has been addressed from “ 8, Bishopsgate- 
street, E.C.," to the holders of consolidated scrip of the Western 
of Santa Fé Railway :— 

Most matters of importance as to this railway have to be dealt 
with by or on behalf of the bondholders, and it has therefore 
been plain for some time that they require a formal and legal 
organisation for dealing with such questions as arise, and with 
the general interests of the railway. It is now necessary that 
such an organisation should be created as soon as possible, as 
Mr. Reade, who has for some years acted in the Argentine for 
thejprotection of the bondholders, has returned to England, while 
important questions with the municipality and with Mr. Cusado 
referred to below have to be dealt with. The most satisfactory 
and probably the only way of arriving at this is by the formation 
of an English company, which would take over the present bonds 
or consolidated scrip. Such a company would form the organisa- 
tion which is essential for the full protection of the scripholders' 
nterests, and could represent them effectively in all matters 
requiring attention in connection with the railway. 
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All the rights of the bonds against the railway company will 
under this arrangement be fully preserved, as all such rights now 
held by the scripholders will be acquired by the English com- 
pany, and the English company will be owned by the present 
scripholders. 

Besides dealing with the interests of the bondholders and the 
management of the railway, the formation of such a company 
would have other important advantages. By dividing the present 
charge into first, second, and third charges the new securities 
should be much more easily dealt in and command a better price 
than the present scrip. This has proved to be the case with 
other Argentine railways. Provision might further be made, if 
thought advisable, for any additions or betterments that may be 
found necessary, enabling a larger distribution to be made out 
of the earnings of the line. At present the expenditure on 
capital account of only a few thousand pounds, which ina new 
line is often unavoidable, is a very heavy burden on the scrip- 
holders. 

There are also some pressing and important matters for the 
English company to deul with, e.g. :— 

To arrange for the construction, if necessary, of the new 
entrance into Hosario required by the Municipality, including 
the purchase of the necessary land.. 

To take any action that may be advisable to enforce Mr. 
Casado's guarantee, under which, in consequence of the failure 
of the last harvest, there is a considerable sum to be claimed. 

To take any steps tbat may be advisable with & view to 
obtaining actual possession of the railway. It bas long been 
desired by many of the large holders to turn the railway into an 
English company, and by the wish of the bondholders' committee 
negotiations on this point were opened with Mr. Casado 
some time ago. There is now reason to believe that, if an 
English company were once formed, Mr. Casado, who owns most 
of the shares of the Argentine Company, might join in an 
arrangement which would give the English company the 
entire control of the railway. The terms on which this might 
be done would be entirely in the hands of the scripholders, acting 
through their own company. Under all circumstances the 
contro: of the English company should of course be kept in the 
hands of the English members—t.e., of the scripholders. 

The object of this scheme is not in any way to impair the 
rights of the bondholders against the railway or Mr. Casado, but 
to enable them to protect their own interests and to deal more 
effectively with all matters which affect them. 

The following resolution having been passed by the Scrip- 
holders’ Committee :— 

“This committee is of opinion that a formal organisation is 
required to represent and act for the consolidated scripholders, 
and that with that object it is desirable to form an English com- 
pany to take over the consolidated scrip; and that a sub- 
committee be appointed to consider what is the best form for the 
company to take, and when the same shall be incorporated.” 
With the approval of the following members of the committee :— 

Colonel Atkinson. Mr. C. M. Rose. 

Baring Brothers and Co. Mr. Walter Scrimgeour. 
Mr. Frederick Chalmers. Mr. G. A. Touch. 

Mr. C. C. Macrae. Mr. Alexander Young. 
Mr. F. B. Praed. 


The sub-committee have decided that the following will be the 
most suitable form for an English company, to be incorporated 
forthwith :— 
Capital of the company :— | 
500,0001. 4 per cent. debenture stock. 
40,0001. 5 per cent. preference shares. 
900,000L. ordinary shares. | 
Each 1001. of the present consolidated scrip, which, with some 
outstanding bonds, amounts to 1,225,5761., to receive :— 
£30 in 4 p.c. debenture stock ... total £367,673, annual charge £14,707 


£30 in 5 „ preference shares... „ £367,673, 3i £18,383 
.. 233,090 
£40 in ordinary shares » £490,230 
£100 £1,225,576 


The remaining debenture stock and preference shares (except 
а small amount required to pay preliminary expenses) would 
form а reserve. 


Under this arrangement the debentures, preference, and 
ordinary stock of the company will be entitled to all the income 
to which the consolidated scrip taken over is now entitled, as the 
company will acquire the whole interest of such scrip in the 
railway. z 

It is proposed that the first directors of the company should 
be— 

The Hon. F. H. Baring. Mr. Walter J. Stride. 
Mr. F. B. Praed. Mr. G. P. Torrens. 
Mr. Essex E. Reade. 
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` Scripholders are invited to deposit their consolidated scrip 
under the scheme at once with Baring Brothers and Co., Limited, 
where drafts of the memorandum and articles of association of 
the company and of the deed to secure the debenture stock may 
be inspected and deposit lists obtained. 
June 10th, 1898. 


NEW COMPANIES AND NEW ISSUES. 


(Applications for shares in limited liability companies may be withdrawn by 
letter—or by telegram. if confirmed by letter—provided the notice of withdrawal 
reaches the secretary before the shares are allotted. | 


LONDON CHATHAM AND DOVER RAILWAY COMPANY. 

Tenders were opened on Wednesday, at the office of the Secre- 
tary of the London Chatham and Dover Railway Company, 
Victoria Station, for the new issue by that company of 400,000], 
3 per cent. debenture stock. The stock was offered at a minimum 
of 103“. per cent. The aggregate tenders amounted to 167,7801., 
or 132,2201. less than the sum required. Applicants will, there- 
fore, receive allotments in full. The highest price offered was 
1061. 


MERTHYR ELECTRIC TRACTION AND LIGHTING COMPANY, LIMITED. 

This is the title of a company which has been formed, with a 
capital of 1,0001. in 5l. shares. The objects of the company are 
indicated by the title. It was registered on the 23rd ult., by Mr. 
S. Morse, 4, Fenchurch-street, E.C. 


BROMPTON AND PICCADILLY-CIRCUS RAILWAY COMPANY. 

‘The underwriting arrangements being now completed, the 
capital of this company—600,0001. in 107. shares—will be offered 
to the public at once. This line will run from South Kensington 
Station to Piccadilly-circus, with five intermediate stations. The 
tunnels are to be 11}ft. in diameter, and the line will be worked 
by electricity generated at a station on the Thames at Chelsea. 
The directors will, we understand, be Mr. Charles Grey Mott 
(director, Great Western Railway), Mr. Henry Lambert (late 
general manager Great Western Railway), Mr. G. P. Neale (late 
superintendent London and North Western Railway), Sir Joseph 
Dimsdale, and a director of the Waterloo and City Railway. 


YORKSHIRE DALES RAILWAY (SKIPTON TO GRASSINGTON) COMPANY. 

Subscriptions are invited for the share capital of this com- 
pany, amounting to 45,0001. in 101. shares. The Midland Railway 
Company have undertaken to work the line for 60 per cent. of 
the receipts, and also (provided the balance shall be insufficient 
in any as to pay 4 per cent. on the share capital of the com- 
pany, after allowing for interest on the loan capital not exceeding 
the same rate) to make an allowance to the company of 5 per 
cent. on the Midland Railway Company’s proportion of the 
receipts on their own railway in respect of through traffic arising 
or terminating on the line of the company and carried by the 
Midland Railway Company 10 miles or more on their own rail- 
way. Such allowance is, however, not to exceed the amount 
requisite to make the dividend on the share capital 4 per cent. 
The company have power to borrow sums not exceeding 15,0001. 
in the aggregate so soon as the amount of the share capital pre- 
scribed by the Act has been paid up. They have also power, out 
of any money by the Act authorised to be raised, for any agreed 
period during the time limited for the completion of the works 
five years from the passing of the Act), to pay to any share- 
holder interest at a rate not exceeding 3 per cent. per annum 
upon the amount from time to time paid up on his shares. The 
directors are Sir Mathew Wharton Wilson, Bart., Mr. James 
Lambert, Lieutenant-Colonel Maude, Mr. William Atkinson 
Procter, and Mr. John Scott. The Act provides for a short 
single line about 84 miles in length, beginning at Skipton and 
terminating at а point less than half-a-mile from Grassington. 
Although no formal agreement has been entered into with any 
contractor, the line has been staked out, the necessary levels 
taken, and the contract drawings for the use of the contractor 
prepared. | 

GWELO RAILWAY SYNDICATE, LIMITED. 

This is the title of a company which has been formed, with a 
capital of 25,0001. in Ш. shares, to enter into an agreement with 
Sir Jonn Willoughby, Bart., and to construct, complete, and 
make ready for traffic a railway from Bulawayo to Gwelo, in 
Matabeleland. Registered by Ashurst and Co. 


THE DUTIES OF RAILWAY PORTERS. 


In the Queen’s Bench Division on Saturday, Mr. Justice 
Day and Mr. Justice Ridley, sitting as a Divisional Court, heard 
an appeal by the defendants in the action Henson v. the Man- 
chester South Junction and Altrincham Railway Company. 
Mr. Russ., Q.C., in support of the appeal, said on the evening 
of November 10th last a lady, who proposed to travel by the 
defendants’ railway, went to Stretford Station and asked a 
to fetch her box from a house in the neighbourhood. The porter 
took a barrow to the lady's house and Soft it on the pavement 
while he went inside to fetch the box. The plaintiff was walking 


along the pavement, when he stumbled over the barrow and 
received personal injuries. The question was whether the 
defendants were liable for the act of the porter. He submitted 
that at the time of the accident the porter was not acting within 
the scope of his authority, and that, therefore the defendants 
were not liable. The porter had not received permission to 
fetch the lady’s box, and he did not even use one of the 
defendants’ barrows. As a matter of fact, he was performing an 
independent job for which he was paid sixpence by the person 
who employed him. Mr. Justice Day asked whether that 
part of the notice of the appeal was correct that alleged 
that the county court Judge stated that the rate of wages paid 
by the defendants presupposed an intention on their part that 
the porter should supplement his wages by doing such work. 
Mr. RussELL said that represented what the county court Judge 
stated. Mr. Justice Dav inquired whether it was the custom of 
the company to job out their servants in this way. Mr. RussELL 
replied in the negative. There was, however, some evidence that 
on certain occasions tbe station-master had given the porter in 
question and others permission to accommodate passengers by 
carrying their luggage. Mr. Justice Dav said he should like to 
hear what the learned counsel for the plaintiff had to say. Mr. 
WILKINSON said when an injury occurred through the negligence 
of a particular person who was the servant of another person, the 
presumption was that the Servant at the time of tbe accident was 
acting within the scope of his duty, and the burden of proof 
rested with the defendants. Mr. Justice Day observed that 
plaintiff must show that the porter was doing his duty at the time 
of the accident. Mr. WILKINSON pointed out that the county 
court Judge had found that as a fact. Mr. Justice Day said the 
county court Judge had no evidence before him upon which he 
could come to that conclusion. He was of opinion that the appeal 
must be allowed, and judgment entered for tbe defendants, with 
costs. 


NITRATE ITEMS. 


A propos of Mr. Hooley's charges against a certain section of 
the press, it would be interesting to know what Mr. James Head 
(a director of the Nitrate Railways Company) has to say in reply 
to the statements made by the Critic of June 18th and June 25th 
in reference to the Financial News, over which Mr. Head is the 
presiding genius. There is no mincing of phrases and no mis- 
taking the meaning of the Critic's language, and we have yet to 
learn that any director of & respectable public company can 
afford to leave unnoticed such grave charges as are levelled 
against Mr. Head's organ, by & widely read, influential, and 
responsible journal like the Critic. 


The Iquique journal, El Nacional, of May 17th, has the follow- 
ing reference to North's two old tubs, which have often figured 
во prominently in the controversy over the Nitrate Railways 
Company and its water supply :—“ The small steamers Juanita 
and Maria Lwisa, that were formerly used in carrying water 
from Arica and were supplying the inhabitants of Nisaqua and 
тушан, and also the engines of the Nitrate Railways, апа 
which for more than & year have been kept anchored in our way 
(as the ned to which they belong has given up bringing 
water from that port) are going shortly to be taken to Valparaiso 
to be there disposed of. The Juanita has had the necessary 
crew assigned to her to make the voyage, and the Maria Luisa 
will be tugged by the Copiapo, belonging to the South American 
Company of Steamships, which will come here on purpose for 
that reason." 


The South American Journal having alluded to the manage- 
ment of the Julia Nitrate Company as having been “ somewhat 
uliar," à shareholder of the company writes to that journal as 
ollows :—' Y ou are quite right, it has been peculiar. What can 
we think of & board of directors who contracted with the Taltal 
Railway Company to send down 20,000 quintals of nitrate per 
month, or pay for the carriage of same if not sent, and almost at 
the same time made an agreement with the Nitrate combination 
not to produce more than 6,000 quintals & month?" Can this be 
true? If so, what sort of business men were the directors? 


The board of the Lautaro Nitrate Company, Limited, will 
recommend a final dividend for the year of 3s. per share, payable 
July 13th. 


Messrs. Lockett's action against the Lagunas Nitrate Compauy, 
Limited, for damages in lieu of commissions to which they might 
have been entitled under the contract which the new board of 
the Lagunas Company somewhat hastily abrogated, is expected 
on or before the long vacation. By the way, we hear that the 
Lagunas board have resolved (somewhat foolishly, we think) to 


appeal against Mr. Justice Romer's judgment delivered last 
month. 
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The action commenced by Mr. Welbore S. Ellis against the 
directors and representatives of deceused directors of the Lagunas 
Syndicate, Limited, has been dismissed with costs for want of 
prosecution. 


THE SOUTH EASTERN—CHATHAM ALLIANCE. 


The following letter was sent on Wednesday to the Stock 
Exchange Committee by the Secretary of the London Chatham 
and Dover Railway Company :—“ London, Chatham, and Dover 
Railway.—Dear Sir—I am instructed to inform you that the 
Joint Committee of the South Eastern Railway and London 
Chatham and Dover Railway companies at their meeting to-day, 
agreed upon the principles contained in a draft agreement sub- 
mitted to them for the united working of the two companies by a 
joint committee to be nominated by their respective boards, the 
details of the arrangements being settled forthwith by the 
boards and shareholders of each company.—J. Morgan, secre- 
tary.” Mr. Morgan subsequently stated to a press representative 
that the principal points of the working arrangement having 
now been agreed upon, no time would be lost in settling the 
details and placing them before the shareholders of both com- 
panies. The advantages of this united working, he added, would 
not be confined to the railway companies by any means. There 
would be a verygreat saving in working expenses, but the public 
Mens derive the advantage of greater and better travelling 

acilities. 


According to one of the morning papers, “ Мг. Cosmo Bonsor 
will be elected to the chairmarship under the new conditions, 
and Mr. Forbes will act as adviser to the bourds of the two com- 
panies.” The net saving which will accrue to the two companies 
as the direct outcome of the fusion is calculated as 100,0001. per 
annum. At present there are over a dozen trains daily running 
to Dover and Folkestone for the Continental services, a multiplica- 
tion which causes unnecessary waste. Under the new régime 
the individualities of the two companies remain undisturbed, but 
the working staffs will be fused, and every degree of competi- 
tion abolished. Negotiations bave already been opened with 
the Northern Railway of France, and the fares to the 
Continent wiil be greatly reduced. The union will have 
the advantage of the two fleets, and & uniform service from 
London over both systems will be the salient feature of the 
proposed alteratiou in this direction. At the present moment 
passengers anxious to travel to Margate by the South Eastern 
are taken an unnecessary circuit of 30 miles round Kent, but 
with the new arrangement this will be abandoned, and trains for 
Folkestone and Margate will switch off from either line at Ash- 
ford, and run over tlie lines of the union direct to their destina- 
tions. А local service will join Ashford to Margate and Folke- 
stone, and, as in every instance, bere again the public reaps the 
benefit by more constant trains and the dimirution of fares. Mr. 
Cosmo Bonsor is reported as having said to a Daily Mail repre- 
sentative—" As soon as possible, which, unfortunately, cannot be 
before the end of the year, the season and ordinary tickets of the 
two companies will be available over the competing lines. ''herace 
of trains for the Continent, and in every other direction, will cease, 
and a reghiar service will be maintained throughout the two 
systems. Let me explain. In seven instances the Continental 
trains of the two railways at present start at what is practically 
the same hour. This will be altered to what in all probability 
will bea tri-hourly service. We intend to induce the Northern 
Railway of France to enter into our schemes, and if the proposed 
meeting with them should eventuate successfully, an enormous 
reduction and a more rapid journey will be the result. As to 
Kent, all the important centres will be provided with direct com- 
munication, and passengers by either company will be able to 
book to or from any of our stations to any point on either line. 
Passengers will be able to start a journey on one system, com- 
plete it on the other, with the same ticket for the journey. It 
means a tremendous saving to the public, and I am very sorry 
that it will not be in active effect for the approaching summer. 
But all the guide-books are printed and plans made which it is 
impossible to contravene.” 


AN IMPORTANT CASE OF CARRIERS’ LAW. 


Àn important judgment as to the liability of carrying com- 
panies has been delivered in the Court of Appeal, Dublin, by 
Lord Justices Fitzgibbon, Walker, and Holmes in the case of 
* Tuohy v. the Great Southern and Western Railway Company.” 
The action was brought by a furniture dealer in Limerick to 
recover damages in respect of injury doneto furniture consigned 
to bim from Manchester. The furniture was carried by the 
Lancasbire aud Yorksbire Railway to Liverpool, thence it was 
brought to Dublin by the City of Dublin Steam Packet Com- 
pany, and from Dublin it was conveyed to Limerick by the 
defendant company. At the hearing of a civil bill appeal at the 
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last spring assizes in Limerick, the Lord Chief Baron held that 
if the evidence showed the existence of a contract by the Great 
Southern and Western Company for the carriage of the goods 
from Manchester, he would give а decree against them. He stated 
а case on this point for the opinion of the Queen's Bench, and set 
out that the evidence showed, (1) that an arrangement existed 
between the three companies tor the through carriage of goods ; (2) 
that the through rate was collected in Limerick by the Great 
Southern Company and divided according to the mileage which 
the goods were carried by the three companies, and (3) that it 
could not be shown where the damage occurred. He left it for 
the opinion of the court to decide whether these facts constituted 
the existence of such a contract as would render the Great 
Southern Company liable. The Queen’s Bench held that the 
Great Southern Company was not liable, and that in a case of the 
kind the only company that could be sued was the company with 
which the goods were originally booked. The Court of Appeal 
now upheld that decision, stating that the evidence showed a 
contract by the Great Southern Company for the safe carriage of 
the goods over their portion of the joint route, and that, there- 
fore, if it appeared that the goods were damaged on their line, 
the defendant company would properly be made liable, either in 
contract or tort, but there being no evidence of the Great 
Southern Company having contracted for the safe carriage of the 
goods over the entire route they could not now be sued. 


RAILWAY CONCESSIONS IN CHINA. 


According to telegraphic advices received from China during 
the past week, the Tsung-li-Yamen has authorised the construc- 
tion of a railroad 15 miles long to the coalfields west of Peking, 
and grants the sum of 2,500,000 taels for the purpose. M. Pavloff 
is urging the high Chinese otficials to employ Russian engineers 
instead of Mr. Kinder's staff to make the survey of the projected 
railway. The United States Consul at Chefoo has advised the 
State Department that the German Minister has protested 
against the passage of the railway through the province of Shan- 
tung, tlie concession for which has been granted to Americans, 
and which will be constructed by American labour and with 
materials from this country. The German Minister claims for 
Germany the exclusive rights over Shan-tung, and demands that 
the plans for the line which is to connect Tien-tsin and Shanghai 
be changed so as to make a detour round Shan-tung. The 
Freuch Minister of Foreign Affairs has received a telegram 
from Shanghai announcing the signature of a document 
granting to the Franco-Belgian syndicate the right of 
constructing a railway between Pekin and Hankow. The 
negotiations for the concession have been in progress for 
more than a year. The line will be over 1,800 miles in 
length, and will, it is expected, pay handsomely, as it is to pass 
through a thickly populated region. All material required will be 
either of French or Belgian manufacture. ‘The concession covers 
a period of twenty-six years. ‘The financial arrangements are to 
be under Belgian control. Work will be begur simultaneously 
at the terinini of the road, Pekin and Hankow. The syndicate 
have secured the mining rights along the line. The Chinese 
Government is aware that the Russians and French are financing 
the Belgian undertaking. In an Imperial edict published on 
Monday, the Emperor of China severely blames Sheng, director 
of railways, for the delay incurred in connection with the con- 
struction of the Pekir-Hankow line. It is thought probable that 
in consequence of this edict Sheng will be obliged to consent to 
the condition demanded by the Belgian Minister, that the French 
Minister shall be arbitrator in case of dispute between the con- 
tracting parties, which condition has so far been strenvously 
opposed by the Tsung-li-Yamen. According to the third clause 
of the Russo-Chinese Convention for the lease of Port Arthur and 
Ta-lien-wan,ltussiangreed to Chinaobtaininga loan onthecheapest 
possible terms for the extension of the Pekin Kin-chau Railway. 
On hearing of the Chinese agreement with the Hong Kong 
and Shanghai Bank, M. Pavloff, the Russian Chargé d'Affaires, 
obiected to it, but the Tsung-li-Yamen informed him that by the 
terms of the lease Russia had relinquished the right of interfer- 
ence. (Russian engineers are engaged in survey work in the 
vicinity of Niu-chwang. The intention is to makea short branch 
line in & north-easterly direction for the purpose of transporting 
the material required for the construction of the main line 
between Ta-lien-wan and Kirin, and Niu-chwang is the most 
convenient port for landing under present conditions. The pro- 
posed branch line will probably be only temporary. Chinese 
officials and British merchants are alike keenly alive to the 
importance of preserving a share of the Manchurian trade by 
the extension of the Chinese railway system from Shan-hni-kwan 
to Niu-chwang and Mukden. This, however (sayr the Shanghai 
correspondent of the Times), is impossible for China to effect 
unsupported in the face of Russian opposition to the Hong Kong 
and Shanghai Bank loan contract. Sheng, the Director-General 
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of Railways, signed the revised Belgian contract for the Luhan 
Railway on Monday. 


THE STOCK EXCHANGE SETTLEMENT. 
The making-up prices for the principal railway stocks, and the 
extreme rates of continuation current at the Stock Exchange 
settlement on Monday, are shown hereunder :— 


Miror ар 1 Stock. Continuation rate. 
1541 156 157 Caledon ian — 

i 57k 58 » deferred ......... 1/3 to 1/9 con. 

22 221 22 Great Central deferred even to 1/- ссп. 
120 191 121 Great Eastern . 2:6 bk. to 2/6 con. 

54k 55 55 Great Northern defd. ord. 1/3to2'-con. 
1664 1644 165% Great Western 39to6,3con 
146 145] 146 Lancashire & Yorkshire ... 2/6 to 5/- con. 

504 514 4 Hull and Barnsley............ 9d. to 1/3 con. 

176 177 177 London and Brighton“ A" 276 to 6/3 con. 

191 201 23 London Chatham & Dover 94. to 1/3 con 

93 95 1014 m " 2nd: pref. 5/- to 7:6 con. 
1973  198j 1991 London and North Western 7/6 to 10/- con. 
225 225 225  LondonandSouth Western — 

92t 931 92} ‘i defd.con. ord. 2/6 to 5/- con. 
132 132 1305 Metropolitan _................... 5/- bk. to 5/- con. 

571 281 28$ Metropolitan District ...... 9d. to1/6 con. 

87 884 87 Midland deferred... . 2/6 to 5/ con. 

43% 44% 441 North British, def. ord....... 1:3 to 1/9 con. 
1744 1774 178} North Eastern . 3:9 to 63 con. 
111 11343 1141 South Eastern “A” 0.0... 3/9 to 6/3 con. 

12} 14 13$ Atch. and Topeka ............ 3 to4 p.c.con 

32 5 » preference 3 to4 p.c.con 

13 14 14 Central Pacific................... 3 to4 р.с. соп 
1001 103 102} Chicago Milwaukee & S.P. even to 3 p.c. con 

594 525 Denver & Rio Grande pref. 3 to4 р.с. соп. 

13 14i 134 Erie . .. 9 04 p.c.con. 

36 381 37 » first preference ......... 3 to4 p.c. соп. 

18 20 19i second preference...... 3 to4 p.c.con. 
106 108b 107 Illinois Central else GVON to 2 p.c. con 
190 194 195 Lake Shore & Mich. South even to 2 p.c. con. 

55k 57i 544 Louisville and Nashville... 3 to 4 p.c.con. 

64} 684 67 Mex. Cent. 4 Re. gold bonds 3 to4 p.c.con. 

111 17 11} Miss. Kans. Tex................ 3 to4 p. c. con. 

154 16 15¢ New York Ontario & West. 3 to 4 p. c. con. 
118 120 1194 New York Central ............ even to 2 p.c. con. 

521 55k 534 Norf. and Westernnew pref. 3 to 4 p.c.con. 

67i 72 724 Northern Pacific preferred 3 to4 p.c con 

59 105 594 Pennsylvania.. 3 to 4 p. c. con 

9i 1 9$ Reading... 3 to4 p.c.con 
22k 214 234 „ Ist pref. ............... 3 to4 p.c. con. 
8i 9$ 8} Southern Railway.. . . 3 to4 p.c. con. 

30% 331 301 p preferred. 3 to4 p. c. соп 

23% 26 244 Union Pacific ................. 3 to4 р.с. соп 

20 20} 271 Wabash preference ......... 3 to4 p.c.con 

28} 27 is “B” Debentures 3 to4 p.c.con. 

86} 89 861 Canadian Pacific......... to 4 p.c. con 


Grand Trunk of Canada. 41d. to 71d. con. 
2 


7 794 77% 25 uaranteed ............ 2/6 03:9 con 
70} 76$ 72 = rst preference 2/- to 3/- con. 
514 58 512 „ second preference... 2/6 to 3,6 con 
244 263 23 „ third preference . 9d. to 1/3 con 

214 217 219 Bombay Baroda and C. I. — 

140 140 139 Buenos Ayres Gt. Southn. 3 to 4 p. c. соп 
79 811 791 Central Argentine . 3 to 4 p. c. con 
86 85 83 Central Uruguay 3 to 4 p. c. con 

34 3ł 31 Costa Rica shares . 3 to4 p. c. соп 
91 901 m „ 2nd debs....... — 
25 28 271 East Indian “A?” ............ — 

166 170 177 Great Indian Peninsula... — 
18$ 204 204 Mexican ordinary ............ 9d.to 1/3 con. 
721 75 75 » first preference ...... 2/6 to 5/- con. 
314 33 33 „ second preference .. 2/6 (03:6 con. 

5k 5k Nitrate ordinary .. even to 6d. con. 
134 134 13 Ottoman... .. 3 to 4 p.c. con. 

7 63 61 South Austrian Ry. Shares 24 to 3} p.c con. 
20 21 22 Raily. Investment Со. def. 1/- to 1/6 con. 


NEW RAILWAYS IN THE EASTERN COUNTIES. 


The new branch line from North Walsham to Mundesley (the 
new sea-side resort on the Norfolk coast) was opened for 
‘гаће yesterday, thus giving Mundesley direct railway access 
to and from London, the midland counties, Yorkshire, and 
Lancashire by the direct Great Northern route. This is one of a 
series of extensions which will be carried out by a joint committee 
of the Great Eastern, the Great Northern, and the Midland 
railway companies. The line from North Walsham forms a 
junction with the Great Eastern Company's Norwich and 
Cromer line and the Midland and Great Northern joint com- 
mittee's Lynn and Yarmouth line, and extends a distance of 
54 miles to Mundesley-on-Sen. The line will be a single one, 
with only one intermediate station, to be known as Paston and 
Knapton, The second section, yet to be constructed, will be a 
new line between Mundesley and Cromer, a distance of 8 miles 
along the coast, and passing en roule Trimmingham, Sidestrand, 
aud Overstrand, each of which villages will be supplied with a 
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railway station. The third section will proceed in the opposite 
direction from Mundesley to Happisburgh, or Hazeboro, serving 
also the villages of Bacton and Walcott. A further important 
section of the same scheme is a new direct Jine, 10 miles in 
length, between Lowestoft and Yarmouth, which will also serve 
the intermediate villages of Gorleston, Hopton, and Corton. 
According to the train service which has been arranged, 
Mundesley, the terminus of the first section, will be about three 
hours from London. The arrangements made will include the 
provision of through carriages. 


THE SUMMER TRAIN SERVICES. 
LoNx DON AND NORTH WESTERN. 


A new and important service to Dublin by the North Wall 
route of the London and North Western Railway Company 
came into operation yesterday (Friday). It will reduce the time 
of the journey between London and the Irish capital by ninety 
minutes, and it will enable passengers to leave Euston as late as 
eleven o'clock in the morning, and yet to arrive in Dublin for 
dinner at half-past eight. The actual time-table of the new 
service will be—Depart Euston, 11 &.m., and Birmingham 12.30 
noon; arrive Holyhead 4.35 p.m.; depart (steamer) 5 p.m., arrive 
North Wall 8.30 p.m. On the day journey from Dublin to London 
there is to be an acceleration of the existing service by one hour. 
Instead of starting from North Wall at 9.15 a.m., the steamer 
will leave at 10.15 a.m., and, the passage being quickened and the 
train departure from Holyhead timed at 3 p.m. instead of 
2.35 p.m., the passenger will reach Euston at 8.45 p.m., as at 
present. The public will also be enabled to leave Dublin a 
quarter of an hour later than at present, the express steamer 
leaving for Holyhead at 9.10 p.m. instead of 8.50 p.m., arriving 
in London at 7.45 a.m. Additional corridor trains, with luncheon 
and refreshment cars, will berun between Euston and Edinburgh 
and Glasgow, in both directions, and breakfast and luncheon 
cars will be run between Liverpool and Manchester and London 
by the morning express trains, and also on the 5.45 a.m. boat 
express from Fleetwood to London. New express trains for 
tourists and families will be run from London, Liverpool, Man- 
chester, Birmingham, to North Wales, the English lake district, 
Morecambe. and also to Llandrindod, and other watering-places 
in central Wales. 

MIDLAND. 

The Midland Railway Company announce the full service 
of trains for the summer season, to come into force on July 
Ist. The service with Scotland will be improved by the addition 
of a new express to Edinburgh and the north (with third-class 
dining accommodation), leaving London (St. Pancras) at 
10.35 a.m., and serving Nottingham, Sheffield,. Leeds, Bradford, 
Manchester, Liverpool, and other points. <A “daylight” service 
throughout will be given to Rot aay during July and August, 
whereby passengers may leave St. Pancras at 10.30 a.m., and 
Nottingham, Bristol, Birmingham, Sheffield, Leeds, Bradford, 
Manchester and Liverpool at corresponding times, and reach 
Rothesay at 9.45 the same evening. A through carriage will 
be attached to the 10 p.m. express from St. Pancras for Greenock 
(Princes' Pier) for the convenience of tourists wishing to Join 
the steamers for the Firth of Clyde, and the Western 
Highlands and islands of Scotland. Sleeping saloon cars will be 
attached to the night expresses between London (St. Pancras) 
and Glasgow and Edinburgh in each direction. The im- 

roved services to Ireland, inaugurated in June, vid Barrow-in- 
Кил (the picturesque route тїї the borders of the Lake 
district), and vid Stranraer and Larne (the short sea route) will 
be continued. The new fast steamer, Duchess of Devonshire, will 
be placed on the Isle of Man service rid Barrow, and an addi- 
tional service will be given each Saturday, from July 9th to 
September 3rd inclusive, in connection with the train leaving 
London (St. Pancras) at 10.30a.m. New through express trains 
will be run to and from Sheringham, Cromer, Yarmouth, and the 
Norfolk Broads. 

Great NORTHERN. 


The Great Northern Railway Company announce numerous 
important alterations in their train service to begin on July Ist. 
An additional dininz-car express train will run between London 
and Edinburgh, leaving King's-cross (Great Northern) аб 
11.20 a.m. А special express for Scarborough, Whitby, Filey, 
and Bridlington will leave King’s-cross on week-days at 
11.30 a.m., and for Sheringham, Cromer (Beach), Mundesley, and 
Yarmouth (Beach) at 1.10 p.m. The 8.15 p.m. special Scotch 
express will run on Sundays as well as week-days. For the con- 
venience of tourists to Norway, an express train, with third-class 
luncheon car attached, leaves King’s-cross at 10.50 a.m. on 
Tuesdays, Thursdays, Fridays, and Saturdays. 'lhe company 
also announce tlie issue of week-end tickets to certain places in 
Scotland, commencing on Jury Ist. 
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NonTH EASTERN. 

The North Eastern Railway Company announce a new depar- 
ture in the shape of weekly or fortnightly holiday tickets, which 
can be obtained during the months of July, August, and Septem- 
ber from & number of tourist stations on their system. Holders 
of these tickets, which will be issued at a low rate, will be entitled 
to travel as often as they please between any of the stations in 
the district for which the ticket is available. 


FOREIGN AND COLONIAL ITEMS. 


A telegram from St. Petersburg states that the Moscow 
Windau and Rybinsk Railway Company have received the 
Imperial permission to construct a railway from St. Petersburg 
to the south of Russia, tia Witebsk. 


At meetings of the debenture stock and ordinary stock holders 
of the East Argentine Hailway Company, Limited, held on 
Monday, the scheme of arrangement between the company and 
the debenture stockholders was approved. 


The Korean Government notifies its intention of constructing 
a railway from Seoul to Mokpo, the newly opened port 200 miles 
to the south. A desire to forestall foreign demands for conces- 
sions is supposed to be the motive of this step. 


The Argentine Government has authorised Engineer Schneide- 
wind, Inspector-General of the National Railway Board, who 1s 
at present in Europe, to spend 10, 000l. on the purchase of block 
signalling apparatus for the Andine Railway. 


The Argentine Government has ordered payment to the East 
Argentine Railway Company of & bond to the value of 
$3,780,000 gold in guarantee rescission bonds, and of a bond of 
$2,000,000 gold to the Cordoba Central Railway Company. 


The Swiss Federal Assembly has, in accordance with a pro- 
posal of the Federal Council, approved a grant to the canton of 
Grisons of 8,000,000f. for the construction. of & narrow-gauge 
railway to join the Engadine with the other valleys of that canton. 


There were 16,345 locomotives in working order on the various 
German lines last year. Of these engines 15,715 were made in 
Germany and 430 were imported from other countries. Of the 
imported engines, 234 came from Austria, 154 from great Britain, 
and 42 from Belgium. 


In the West Australian Legislative Council an amendment to 
the address in reply has been carried condemning the Govern- 
ment railway proposals. The debate on the Address is pro- 
ceeding in the Legislative Assembly, where the Government are 
assured of a large majority. 


The numbers are announced of three bonds of 1007. each, 
series A, and twenty bonds of 201. each, series B, of the issue of 
1,890,0002. 5 per cent. first mortgage debentures of the Royal 
Trans-African Railway Company drawn for redemption. Par- 
ticulars will be found in our advertisement columna. 


In the Cape of Good Hope House of Assembly on the 24th 
ult., Sir J. Sivewright stated that the traffic sent from the whole 
of the railways on to the Bechuanaland line for the period ending 
April 30th was 312,073. From the Bechuanaland Railway 
22,464. was received. The Cape share of the total traffic of the 
railways is 151, 3531. 


Sir Charles Turner, K C.I.E., has been elected chairman of the 
Rohilkund and Kumaon Railway Company, in the place of the 
late General Alexander Fraser, C.B., R.E., Sir George Allen, 
K.C.LE., baving declined the office. It is also announced that 
Colonel T. Gracey, C.S.I., R.E., late Director-General of Railways 
and Secretary of the Railway Department of the Government of 
India, has joined the board. | 


Excellent results are apparently being achieved by Mr. Cyril 
Smith, the new general manager of the Paraguay Central Rail- 
way. For years past we have been accustomed to see the 
monthly receipts barely covering the expenses, but now each 
return seems to give an increasing balance on the right side, 
that for April—just to hand—showing receipts of 879, 897, with 
an expenditure of only 363,256. 


The Puerto Cabello and Valencia Railway Company, Limited, 
notifies that Messrs. Glyn, Mills, Currie, and Co. will pay 21. ds. 
on account of coupon No. 22, due July 1st, 1898, of the first mort- 
gage debentures of the company, on and after that date, less 
income-tax, and the balance of 1/. 5s. will be paid аз circum- 


stances permit. The amount paid on July Ist will be stamped 
upon the coupon. 


The work of fitting all the goods trucks on the Victorian 
railways with the Westinghouse brake is being rapidly pro- 
ceeded with, and by June next it is expected that they will all 
be supplied with the necessary appliances. Already 30,0001. has 
been Чосон to this purpose, and a further sum of 15,0001, 
making 45, 000“. in all, will be spent within the next two months, 
thus securing the greater safety of the travelling public and of 
the rolling stock of the Department. 


The non-paying railway lines in Victoria are fifty-six in 
number, and they have a total mileage of 1,4541 miles. In 1896 
the net loss on these lines approximately was 318,793l.; in 1897, 
as a result of an improved traffic, combined with more efficient 
management, the loss has been reduced to 299,985L, or an 
improvement of 18,8081. The totals quoted include the loss in 
interest as well as in working expenses. The revenue of these 
particular lines has gone up within the twelve months from 
285,958l. to 313.828L, and the local working expenses from 
266,4501. to 274, 971“. though the mileage run is not so large by 
7,974 miles. 


The New By-Laws.—It does not seem to be generally 
known that the North Eastern Company, in submitting the 
new code of by-laws to the Board of Trade for confirmation, 
did so with the concurrence and practically on behalf of the 
railway companies generally. Many years ago the companies, 
satisfied that their existing by-laws did not sufficiently meet 
all requirements, appointed a sub-committee to draw up a 
new code, and this has been under their consideration 
from time to time at meetings held at the Railway Clearing- 
house. It is this code which, by arrangement with the other 
companies, the North Eastern Company have just submitted to 
the Board of Trade, aud the object of their dcing so was to avoid 
the cumbersome procedure which would otherwise have been 
necessary of each company’s submitting a separate copy of the 
draft code to the department. It was felt that, if the Board of 
Trade gave their consent to the code in one case, the matter 
would be greatly simplified, and all that would be necessary 
afterwards would be for the department to sign and seal copies 
of the by-laws submitted by other companies which corresponded 
with those forwarded by the North Eastern Company. 


Cardiff Railway Assessment.—A communication was read 
at the meeting of the Finance Committee of the Cardiff 
Corporation on Monday from the valuer of the Cardiff Railway 
Company objecting to the increase of 2,334“. in the assess- 
ment of the company’s property, and asking for the restora- 
tion of the 1891 valuation. The Chairman and other members 
of the committee pointed out that since the date named the 
company had erected the palatial offices on the pier head as 
well as other buildings. Councillor Evans directed attention 
to the fact that the committee had already passed a resolu- 
tion to abide by the decision of Mr. Hedley. The Chairman 
assumed the communication meant that the company would 
appeal in the event of the committee refusing to accede. It was 
remarked that it was no use asking a valuer to make the 
apportionments unless the committee abided by his decision. 
The Chairman remarked that he personally would not object to 
going back to the old valuation, provided the new buildings of 
the company and pumping engines, &c., were separately assessed, 
Councillor Evans proposed, and Councillor Courtis seconded, 
that the application of the company be not acceded to, and this 
was carried. 


Railways in Nicaragua.—A despatch from Managua, Nica- 
ragua, states that Mr. Lewis Wiseman, the representative of 
the Atlas Steamship Company of Liverpool, is about to 
confer with President Zelaya, with a view to arranging for 
the purchase of the Government railways and line of steamers 
on Lake Managua, with the object of working them as the 
Caribbean Pacific Transit Company, and thus completing the 
transport route across Nicaragua. The success of these nego- 
tiations, says the New York Herald, would give this company 
& route across Nicaragua running practically parallel with 
that conceded to the Maritime Canal Company, thus directly 
competing with the proposed Nicaragua Canal, and seriously 
interfering with its construction. It is, therefore, considered 
in New York to be unlikely that since the United States Con- 
gress decided in favour of the construction of the Nicaraguan 
Canal President Zelaya will effect a sale to the Atlas Company. 

Stock Exchange Values.—According to the Bankers’ Magazine 
the Stock Exchange value of 325 representative securities on 
June 18th was 3,215,414,0001, an increase of 42,325,000l. since 
Мау 20th. Our contemporary remarks :—*'' Cheapness of money 
has been the main factor in the stock markets during the past 
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nth. in itself ns 1 тпеп | 
or che Stock Exchange, but owing to the decline in the value et | WEST AUSTRALIAN HARDWOODS. 


money all first-class investment stocks have tended to advance, 
and this has had a favourable effect generally. Small invest- 


ment orders and the cheapness of money may be given as the 
explanation for the advance in Consols and kindred securities. 
Home railway preference and debenture stocks have improved 


for the same reason; while the recent speculation in Chatham 


and South Eastern ordinary stocks on ramours of fresh | 
working arrangements between the two companies, has acted 
as a general stimulus to business in the market for railway | 
FOR mE 


ordinary stocks. 
1 e Institution. Sir пеш Oakley pre- 
sided at the annual meeting of the Railway Benevolent Institu- 
tion, held at the Cannon-street Hotel. In moving (ө adoption S L E E P E R S 
of the report, he stated that the total receipts for the past year 
amounted to 108,000/., including a handsome legacy of 52,000/., S T A I R T R E AD S 
to be devoted to the founding of perpetual annuities of 30/. per 
annum, left by the Rev. Francis Jacox. There were now 126,000 B R | р G E S 
members. The number in receipt of 5 was 1 and the 
institution was also responsible for the education and mainten- P I LE S 


ance of 334 children. Out of 115,000 members of the Casualty 
Fund, 5,000 had been relieved, making an average of ninety-eight 


claims per week. Upwards of 8,0001. had been paid in distress 
money daring the year. The motion, seconded by Mr. Stevenson, P LAT F O R M S 
having been adopted, pensions were granted to thirty-one widows 
and eleven members, and contingent annuities voted to sixty- С Н AI R K E Y S T 
two widows and one member. 
Epps’s Co .—Cocoa-Nib Extract. (Tea-like.)—The choicest roasted nib "Wr ; gs 
(broken up beans) of the natural Cocoa, on belag тү өтөгү м powerful hydraulic Full Particulars and Prices on application to— 


A инея pt Le min tains var tear | MILLARS? KARRI & JARRAH FORESTS, LIM. 


ence of tea, of which it is now, with many, beneficially taking the place. Its 


active principle being a gentle nerve stimulant, supplies the needed ene 

мыла andu y жеры the 1 ins only in lat Пей tins. unable io 72, BISHOPSGATE-STREET WITHIN , LONDON, E.C. 
obtain it of your tradesman, a tin w e sent post- or 9 stamps.—James E 

and Co., Ltd, Homaopathic Chemists, London. "S PES Telegraphhic Address—'' Jarrah, London." — Telephone—4 Avenue. 


ESTABLISHED 1774. 


WILLIAM JESSOP & SONS, Line, 


BRIGHTSIDE WORKS, SHEFFIELD. | 


TOOL STEEL. FINEST SELF-HARDENING STEEL. 
FORGED AXLES AND LOCO. CRANES. 
LAGGING SHEETS. PLANISHED SHAFTING BARS. 
LOCO, CASTINGS, WHEEL CENTRES, & HORN-BLOCKS, 
METROPOLITAN RAILWAY CARRIAGE App gers & CASINGS 
WAGON COMPANY, Limited. ea 2 „ BLOCKS, CLEATS, 
SALTLEY WORKS. BIRMINGHAM. 
Successors to Messrs. Joseph Wright and Sons. 


С) ^ BOARDS FOR SWITCHES, 

Z4 IN STOCK AND MADE TO ANY 

_ MULATOR CASES AND 

ACCU 

| 2 ВАТТЕКҮ d 
MANUFACTURERS of RAILWAY CARRIAGES, TRAMWAY CARS *** — ME ANE ринин 

WAGONS, and RAILWAY IRONWORK of every description. Rail 

way Carriages and Wagons built for cash, or upon deferred payments J * F z & G * H A R R | 3 3 

extending over a period of from three to ten years. A large number of Timber Merchants and Molding Manufacturers. 

„Ballast, and oth ire. 
Coal, Ironstone t, and other wagons to be let on hire OFFICES, £58, Wilson-street, Finsbu 


ry, E.C. } 
š 202 YARDS, & (42, Orange-street, Gravel.lane, Southwark, S.E. LONDON. 
Manufactory and Chief Offices—Saltley Works, Birmingham. MILLS Palmer srad. Green-street, Bethnal-green, N.E. 


THOMAS CHATWIN, 9R5AT RETN GAETA RA, 


STOCKS DIES, & TAPS SCREWING MACHINES RIMERS STANDARD CYLINDRICAL GAUGES 
TWIST DRILLS MILLING CUTTERS RATCHET BRACES AND GENERAL TOOLS, 


Established in 1849. 
Received highest awards at Calcutta, Adelaide. Stockholm, and Melbourne Vxhibitions 


Established over 20 years. LOC O G x EASE y 


Feler hone No. SPECIALLY PREPARED FOR RAILWAY USE. „тр Addres 
9. HIGH STANDARD OF LUBRICATION. 5 


SMITH AND FORREST 


MANCHESTER. Contraets made 
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“DUDBRIDGE” 
GAS ENGINES. 


ФУ eoo: HOLBOROW & CO. 


London Office: 139, Cannon Street, E.C. 
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In all Sizes from 1/4 to 65 H.P. 


LIMITED, E 


STROUD, aros. 


+ э + + + € + + c 7 


JOHN — 


NEW BURN STEEL WORKS, 


. OFFICES. 
HNEWCASTLE-ON-TYNE, 


21, W2sssate-ruad. 
LOCOMOTIVE ANLE [2 2» 
WHEEL CENTRES, . [== ее 
arr —— 


STEEL CASTINGS 
ТО 40 TONS, 


тоодо. Crank Shafts, Wheel 

Centres, Bogie and Wagon Wheels 

Horn Blocks, Axle Boxes, 

Orossheads, Pistons, Motion Plates, 

Dredger Buckets, aad Links, Hydraulic 
&o. &с. 


ы . AND SONS, LIM., 
ET > NEWCASTLE-ON-TYNE. 


CA NNON-STREET-BUILDINGS 
189, Cannon-street. 


STEEL 
1 


Loco. and other 
Crank Shafts, Piston and 
Connecting Rods, Coupling 
& | E GA Rods, Eccentric Sheaves, 
Va v Btraps, and Rods. 
* 
y, 


2) ә ЎА У BEST CAST STEEL FILES. 


Special Guaranteed Tool Steel. 
Spring», Laminated, Volute. Conical, &0; 


BLAENAVON COLD BLAST PIG IRON 


(MADE WITH THE CELEBRATED BLAENAVON 


Wo. 1 Noundry.—A Dark, Grey, Soft Iron, used for Castings, where toughn 
and strength are required, su ack as Toothed Wheels for cultural, Cotton 
эри рей 8 y various Govérnmenta, for Guns and other 
perior wor 


more Open Quality, used for similar purposes, and largely by 


Grain, Harder Iron; used for both Foundry and 
ree strength in in Castings, t but notso tough as the 
: gives a 


Wo. 4 Grey Forge. An great strength ; suitable for 
toughening an tmp os bender ron peo itisa very superior Forge Iron. 
No. 5 Common votes: A Harder, Finer Grain very strong Iron: writable 
Hea 


„Such as Shaf ts, Large W heels, and also for Steam and 
Hinein linders, uides Slides, AC as woll as for Forge purposes in Cable 
Plate, and BB. Merchant Bars 


Bolts, Boiler 
Wo. 6 Strong Forge овес. "А still Harder i and Closer Jur used for Mill Rolls 
he strength. of weaker Forge I 


CHARCOAL COAL). 


MOT'TLED.—Used for Chilled rug in tempering; and for othersimilar urposes 
F h ten адра Бас V 
bringing up 5 iron to stan the 0 5 
Extract Repo ort made by the Officers of H.M. Hovernmense to 
tbe Royal nd on the strength of various descriptions of Iron, showing the ees : 
"end 


average 15 a number of Specimens prepared and tested from Gfty seven 40715 
also from five samples Blaenavon Iron.—Parli Paper N 


strength. . | Crushing. 


Average о of 57 sample|850 Specimens|850 Specimens. 546 Specimens 278 eat 


von ‚140 
2d 5 samples эзи mens 68 Specimens. 46 specimens Sp Specimens. 
navon у... 175 1C8,981 


Puis and any further information as to quality suitable for special purposes may be obtained from 


THE BLAENAVON COMPANY LIMITED, 


86, CANNON-STREET LONDON, ЕС. 


"Grover Spring Washer" Nut Lock, 


омма А вот ACTIVE ENERGY 
iN лоогтом то PASSIVE RESISTANCE. 


FOR FISH BOLTS, ROLLING STOCK, 
AND GENERAL PURPOSES. 


( ет WESTERN RAILWAY. 
—0 — 

The Directors of this Companx are preparen to 
receive TENDERS for the ENLARGEMENT of the 
POST-OFFICE SORTING-ROOM at Swindon Station. 

Plans and Speciflcation may be seen, and Forms of 
Tender and Bills of Quantities obtained, at the Oflice 
of the Station Master at Swindon Station, between the 
hours of 10.0 a.m. and 4.0 p.m. i д, 

Tenders, addressed to the undersigned, and marked 
outside '' Tender for Enlargement of, Sorting-room at 
Swindon," will be received on or before Tuesday, the 
19th proximo. 

The Directors do not bind themselves to accept the 


lowest or any Tender. 
G. K. MILLS, Secretary. 
Paddington Station, London, 23rd June, 1898, 


(4 REAT WESTERN RAILWAY. 
e —0 — 

The Directors of this Company are prepared to 
receive TENDERS for the CONSTRUCTION of a new 
GOODS SHED. OFFICES, and other WORKS at 
Lawrence-hill. Bristol. 

Plans and 3 may be seen, and Forms of 
Tender and Bills of Quantities obtained, at the Office 
of the Engineer at Bristol Station, between the hours 
of 10.0 a.m. and 4.0 p.m. 

Tenders, addressed to the undersigned, and marked 
outside“ Tender for Goods Shed, &c., at Lawrence- 
hill," will be received on or before Tuesday, the 
19th instant. 

The Directors do not bind themselves to accept the 


lowest or any Tender. 
G. K. MILLS, Secretary. 
Paddington Station, London, 1st July, 1898. 


TO CLOTH MANUFACTURERS AND CLOTHIERS, 


ГНЕ GREAT NORTHERN RAILWAY 
‘ COMPANY. 


CONTRACT FOR CLOTH AND COTTON CORD. 

The Directors are prepared to receive TENDERS for 
the supply of CLOTH, and of COTTON CORD, for 
the Uniforms of the Company’s servants. 

Forms of Tender can be obtained, and Samples seen, 
at the Office of the Stores Superintendent at Doncaster. 

Tenders, sealed up and marked Tender for Cloth“ 
and Tender for Cord“ respectively, must be lodged 
at this Offlce not later than Ten o'clock a.m. on Thurs- 
day, the 14th July next. 


By order 
WILLIAM LATTA, Secretary. 
Secretary’s Office, King's-cross Station, London, 
2nd July, 1898. 


1 BURMA R COMPANY, 


mited. 


Tho Board of Directors of the Burma Railways Com- 
pany, Limited. is prepared to receive TENDERS for: — 
BRIDGE WORK, 10’, 20’. and 40’ SPANS. 

Specifications and Forms of Tender cau be obtained 
at the Company’s Offices, 76, Gresham House, Old 
Broad-street, E.C. 

For each Speciflcation a fee of 10s. will be charged, 
which will not be returned. 

Tenders to be delivered not later than noon on Mon- 
pr ^ the 18th July, 1898, 

he Directors do not bind themselves to accept the 
lowest or any Tender. 
By order of the Board, 
А. С. BEGBIE, Managing Director. 
29th June, 1898. 


ORTUGUESE GOVERNMENT 
GUARANTEED RAILWAY BONDS, 


ISSUE BY THE ROYAL TRANS-AFRICAN 
RAILWAY COMPANY OF £1,890.000 FIVE PER 
CENT. FIRST MORTGAGE DEBENTURES, 
NOTICE is 7 0 gen that in pursuance of the 

conditions on whic e above Issue was made, the 
undermentioned numbers of BONDS were DRAWN 
by lot on Tuesday, the 21st day of June, at the Offices 
of the Company at ыт Portugal, in the presence 
of Edwardo Arthur Maia Mendes, Notary Public. 

The said BONDS so drawn, on which Interest will 
cease from 1st July, together wlth the Coupons, due Ist 
July, on the above Issue of 5 per Cent. First md 
Debentures of the Royal Traus-African Railway Com- 

any, will be PAID, on and after the Ist July, at the 

Japital and Counties Bank, Ld., 39, Threadneedle- 

street, E.C., London, England, or the at Offices of the 

Company’s Agents in Amsterdam and Brussels, or at 

the Offices of the Company in Oporto or Lisbon, but 

the same will not be payable in Paris, as heretofore. 

The Bonds must have all Coupons not matured duly 
attached, and they, together with the Coupons due 1st 
July, must be left three clear days for examination, 


previous to payment. 
3 fonds of £100 each. Series A, 
Nos, 2866 4166 5067. 


20 Bonds, of £20 each, Series B. 


Nos. 18176 20203 22711 23333 
27000 28764 29089 30095 30314 
30875 32812 31387 36407 36630 
53072 53915 54967 55814 


44436 
Duplicate lists required. 
Dated this 24th day of June, 1898. 


5 

THOMAS CASTELLI, Secretary and Agent 
of the Company in England. 

5, Throgmorton-avenue, London, E.C. 
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THE RAILWAY TIMES. 


and NORTH WESTERN 
RAILWAY. 


NorICcE is hereby given, that the BOOKS in which 
TRANSFERS of GUARANTEED, PREFERENCE, 
and ORDINARY STOCKS of this Company are 


.registered will be CLOSED from Saturday, the 16th 


instant, to Friday, the 12th August next, both inclusive, 
and that all Transfer Deeds of these Stocks for Regis- 
tration must be depositéd in this Offlce before the flrst- 
named date, to entitle Proprietors to the forthceming 


Dividend. 
З By order, 
THOMAS HOUGHTON, Secretary. 
Office, Euston Station, London, Ist July, 1898. 
Note.—It is 22 to hold the Half-yearly 
Meeting at 12.0 Noon on Friday, the 12th August. 


EORGANISATION of the 
BALTIMORE and OHIO RAILROAD 
COMPANY. 


To the Holders of Securities of :— 
The Baltimore and Ohio Railroad Company. 
The Pittsburgh and Connelsville Railroad Com- 


pany. 
The Akron and Chicago Junction Railroad Com- 
pany, and the 
Washington, City, and Point Look-out, Railroad 
8 
As already announced, a PLAN for the REORGANT- 
SATION of the Baltimore and Ohio Railroad Com- 
pany, affecting the abovenamed Securities, has been 
i Pega by the Reorganisation Committee, and the 
ndersigned have undertaken to act as Reorganisation 
Managers to carry out the Plan. : 
Participation under the Plan of Reorganisation, in 
any respect whatsoever, is dependent upon the Deposit 
of Securities within such time as may be flxed by the 
Managers. On and after June 30th. 1898, the Mercan- 
tile Trust Company, as Depositary under the Plan, will 
be prepared to receive Deposit of Securities, either 
at its Office, No. 120, Broadway, in the city of New 
York, or at its Agency, the London and Westminster 
Bank, Limited, 41, Lothbury, London, England; copies 
of the Plan and Agreement of Reorganisation, and any 
further information desired, may be obtained at the 


and Co., Limited, and pere Brothers, of London, 
have issued circulars to the Bondholders whom they 
respectively 1 copies of which may be obtained 
from the said Bankers, or from the undersigned. 
SPEYER and CO., 30, Broad-street, New York. 
KUHN, LOEB, aud CO., 27, Pine-street, New York. 
SPEYER BROTHERS, 7, Lothbury, London. 
Dated New York, June 27, 1898. 


LLLELEEEELELLLLLELTE LEE ТИТИ стат?" 


grmmimimiimimim c 
MASON’S PATENT TOWER BRIDGE. = 


aE SE See 
[JNWEARABLE, e ae 


Hydrant, Manhole, 


NON-SLIPPING Inspection, and other E 


= ———-— ë CoA) Plates, &. Е 
= STAIR TREADS. „сто 5 
E pr the Admiralty. s 
z 


TEE SAIS, Barbican, London, E.G." vin. 


TICKET DATING PRESSES, 
RIBBONS, AND TYPES. 


Best quality at lowest rates. 
Prompt deliveries. 


ELDON ENGINEERING Co., 
Elswick Court Works, Newcastle-on-Tvne. 


SKIDMORE & CO., 
TUBE WORKS, 
NETHERTON, near DUDLEY 

IRON TUBES. 


THE EDISON AND SWAN UNITED 
-ELECTRIC LIGHT C0., LTD. 


es. Warehouses, and Show Rooms: 
EDISW. BUILDINGS,36and 37, QUEEN-STREET, 
CHEAPSIDE, LONDON, E.C. 


West-End Order Office and Depot :—50, Parliament-st. 


Manufacturers of Electric Lamps and 
all Fittings for Electrie Lighting. 


[J ULY 2, 1898. 
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ONDON and NORTH WESTERN 
and CALEDONIAN RAILWAYS. 


WEST COAST ROYAL MAIL ROUTE TO AND 
FROM SCOTLAND. 


PRINCIPAL TRAIN ALTERATIONS FOR JULY, 
AUGUST, AND SEPTEMBER, 1898. 


The 10.0 л.м. DAY EXPRESS LONDON (EUSTON) 
TO SCOTLAND, will consist of Corridor Vehicles with 
Luncheon and Refreshment Cars for Edinburgh and 
Gl: w. This Train will cease to call at Preston. 
Luncheon, Tea, and other Refreshments will be served 
in the Train. 

THE 11.30 a.m. FROM BIRMINGHAM will be 
extended to Carlisle, Edinburgh (Princes-street), anc 
Glasgow (Central), in advance of the 10.0 a.m. fron: 
Euston. An Express Train will leave Bristol at 9.0 a.m. 
and Cardiff 8.50 a.m. for Crewe with Through Carriages 
for Edinburgh (Princes-street) and Glasgow (Central) 
which will be attached to the 11.30 a.m. from Birming 
ham at Crewe. The connecting Trains from Liverpoo 
and Manchester to join the 11.30 a.m. from Rirmingham 
at Preston areCLIVERPOOL (EXCHANGF. 
L. AND Y.) DEPART 1.5 P.M., MANCHESTER 
(VICTORIA, L. AND Y.) DEPART 12.50 NOON. 

A NEW . CORRIDOR. EXPRESS. "WITH 
LUNCHEON AND REFRESHMENT CARS, wi! 
leave Euston at 11.30 a.m., arriving at Edinburg): 
( co at 7.55 p.m., and Glasgow (Central) а: 

Е p.m. 

A New Express with Sleeping Saleons attached wi! 
leave Euston at 7.45 p.m. (Saturday and Sunday night- 
excepted) for Perth and the Highland Line, and wi | 
arrive Perth at 4.45 a.m., ара Inverness at 9.40 a.n: 
(except from July 26th to August 12th. when th 
arrival at Inverness will be 9.10 a.m.). The 8.0 p.m 
Express will not convey passengers fur the Highla 
Line except on Sunday nights. 

á mae 8.0 p.m. Scotch Express from Euston will run o: 
undays. 

THE 10.0 A. x., GLASGOW Uca AN» 
10.15 A.M., EDINBURGH (PRINCES-STREET) T 
LONDON (EUSTON), will consist of Corrid: 
Carriages with Luncheon and Refreshment Cars, av 
will not call at Preston. Passengers for Birmingha: 
the West of England (уіл Severn Tunnel), and Sou 
Wales, will travel by these Trains, and will be due 
arrive Birmingham (New-street) 5.0 p.m., Bristol к 
p.m., and Cardiff 7.48 p.m. 

A NEW EXPRESS WILL LEAVE GLASGO"' 
1 AT 10.5 A. x., AND EDINBURG 
PRINCES- STREET) AT 10.20 a.m. FOR LIVER PO 
AND MANCHESTER. which will be due to arri: 
Liverpool (Exchange) at 3.7 p.m., and Manches 
(Victoria) at 3.36 p.m. Liverpool and Manches! 

assengers will not be conveyed from Glasgow a: 

dinburgh by the London Day Express. 

A NEW CORRIDOR EXPRESS, WIT 
LUNCHEON AND REFRESHMENT CARS, w: 
leave Glasgow (Central) at 11.30 a.m.. and Edinbury 

Princes-street) at 11,35 a.m., and will be due to arri. 

uston at 8,0 p.m. 

FRED. HARRISON, 

Gen. Man., L. and N.W. Railway. 
JAMES THOMPSON, 

Gen. Man., Caledonian Railway. 


t 
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Nortek is hereby given, that the BOOKS іп whi: 
the Transfers of the undermentioned Stocks of t 
Company are registered, viz.:— 

24 per Cent. Consolidated Pérpetual Guarante 
Preferential Stock. 
"n Cent. Consolidated Perpetual Preferen 


Preferred Converted Ordinary Stock, and 
Deferred Converted Ordinary Stock, 
will be CLOSED from and after Friday, the 8th d 
of July next, until the 5th day of August, inciusi 
and that all Transfer Deeds for Registration must 
deposited in this Office роѓ later than Frid: 
the 8th day of July next, to entitle the Transferee- 
receive the forthcoming Dividend. 
ERNEST PAGET, 
Chairman of the Board of Director- 
CHARLES THOMAS, Deputy Chairmar 
JAMES WILLIAMS, Secretary. 
Secretary’s Office, Derby, June 29th, 1898, 


ORTH EASTERN . RAILWA 


— 0 — 

NoTICE is hereby given, that the BOOKS for 
Registration of Transfers of Stocks and Shares 
be CLOSED from the 9th July to the 5th August n 
both days inclusive, preparatory to the next H 
yearly Meeting. 

By order of the Directors, 
C. N. WILKINSON, Secretary 

Railway Office, York, 23rd June, 1898. 


ORTH BRITISH and MERCANTI 
INSURANCE COMPANY. 


INCORPORATED BY ROYAL CHARTER AN 
ACTS OF PARLIAMENT. 


FIRE DEPARTMENT. 


Policies Falling due at MIDSUMMER should 
renewed within 15 days from the 21th inst. 
Receipts may be had at the various Agencies 
Branches and at the Head Office. 
London: 61, Threadneedle.street, E.C. 
West-end Office: 8, Waterloo-place, S. 
June, 1898, 
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RAILWAYS-CTRAMWAYS-DOCKS-CANALS-JOINT-STOCK COMPANIES. 


2 Registered for transmission 
A in the United Kingdom. 


VoL. LAYI No 


} SATURDAY, JULY 9, 1898. 


Price 6d. 


McKENZIE & HOLLAND, | BIRMINGHAM BATTERY«METAL 00, 


SIGNAL EN GINEERS 


AND MANUFACTURERS OF ALL 


RAILWAY SIGNAL APPLIANCES. 
Sole Licensees for 
Sykes’ Patent — & Electrical Interlocking 


the 
Westinghouse Eectric-Puewiatic Systems, 


RAILWAYS 
TRAMWAYS 
STEAMSHIPS. 


MACARTHUR & JACKSON, 


OIL REFINERS, 
с L A S CH O WW. 


ANCASTER RAILWAY CARRIAGE 
and WAGON COMPANY, Limited. 


Manufacturers of RAILWAY uper pre and 
WAGONS, TRAMCARS, and WHEELS and AXLES 
of desi on; IRON WORK, FORGINGS, 


Offices and Works— Lancaster, England. 
Office—8, Victoria-street, Westm nster, S.W. 
hic Addresses — Wagon, Lancaster; Lunes- 
dale, on, A.B.C. Code used. 


EARLE’S BEST 
PORTLAND CEMENT, 


MANUFACTURED BY 
GEO. 


& THOS. EARLE, 
7. S. & 9, ee HULL, 
ESTABLISHED 1811 
Storage Capacity 320, 000 Tons, 
Telegraphic Address: “Cement, Hull.“ 


HE ASHBURY RAILWAY 
CARRIAGE and IRON COMPANY, Limited. 
Works, Openshaw, Manchester. Manufacturers of 

RAILWAY CARRIAGES WAGONS, and TRAM- 


— P buit for am, y for deferred payments, 
agous built for 7, Victoria-street, S.W. 


J. TWEEDY AND C0, 


CARLISLE. 
PATENT RAILWAY SIGNAL 
MANUF ACTURERS 


PATENTEES.- 
SIGNAL WORK IN ALL ITS BRANCHES, 


SMITH & COVENTRY, LIMITED 


Gresley Iron Works, Ordai ina 
MANCHESTER. i 


MODERN MACHINE TOOLS 
TWIST DRILLS. 


RAILWA 


KAYES PATENT “WEDGE PLOCK, 
KAYES. PATENT, “$ SAFETY CATCH. 


has greater lasting qualities 
died any ird — i lock. The SAFETY CATCH 
prevents anyone getting out of the except 


Advantage to Passengers. Saving to Com 
Joseph Kaye and Sons, Lim., Patent Loc 


nies, 
Works, 
Leeds and 93, High Holborn, London, W.C. 


BIRMINGHAM. 
BRASS AND COPPER TUBES 


For Locomotive and Marine Boilers, 
Gas, Steam, and other purposes, 


SHEET BRASS, BRASS and COPPER WIRE, 
BRASS SOLDER, INGOT BRASS, &c. 


FRED. BRABY & CO. 


LIMITED, 
GLASGOW. 
CONTRACTORS FOR IRON ROOFS 


AND 
OTHER CONSTRUCTIONAL IRON WORK. 


THE 


BROUGHTON COPPER C9. 
COPPER, BRASS, & 
BRONZE TUBES 


INGOTS, RODS, PLATES, SHEETS, &с, 


ELECTRO COPPERING. 


PHOSPHOR COPPER & BRONZE, BABBIT METAL 
COPPER ALLOYS, &c. 


MANCHESTER. 


"= ROLLER- BEARINGS 


CO., Ltd. 


SILVER MEDAL. BRUSSELS, 1897. 


PRINCIPAL ADVANTAGES OF THE 


COMPANY S PATENT. 

Great Reduction of Starting Effort. 
Decreased Revolving Effort. 
Economy in Lubrication. 
Decreased Tractive Effort. 


Reduction in Coal Consumption. 


FOR USE ON RAILWAY ROLLING STOCK, 
TRAMCARS, OMNIBUSES, and other Vehicles, 
SHAFTING IN FACTORIES, &c. &c. 

Full Particulars, and Descriptive Pamphlet on 


THOS. W. HOW, есу. 


1, DELAHAY. ST. WESTMINSTER, 
NDÖN 8 


5 71 СОЕТ and SAFETY 
APPLIANCES, 
LOCK a d BLOCK SYSTEMS, 
Every requisite supplied and fixed to meet the require- 
ments the Board of Trade, 
e s (iron ot wood), Improved Lever Locking 
Telegraph Block Instrume: its, Anuett’s 
Locks, Electrical Interlocking.—Gold Medal, 
Crystal Palace, 1892, 

SAXBY AND FARMER, Lim., 
Manufac reto and Contractors, 
KILBURN, LONDON, N.W 
Telephone—7.068—T ‘legraph—Signalmen, London, 


— 7 


JOHN WILKES, SONS & MAPPLEBECK, 
BRASS & COPPER TUBES 


For "Жар Таманы and Marine Boilers, 
Surface Condensers, 


ABBERLEY-STREET DEPARTMENT 
BIRMINGHAM. 


Ordinary and Extra Qualities of 


TOOL STEEL 


For Engineering and Mining Purposes, 
Russell's Rampe, Breck Pag gy up to 15 tons, 


SAMUEL OSBORN & Co., 


EFFIELD. 
Sole Makers of anar S A RAT eae Hardenin 3 
nd TITANIC STRELS, — . - 


and TITANIC 8 


== TUBES = 


POINT-RODS, &c. 


JOSEPH AIRD, 


GREAT BRIDGE, STAFFORDSHIRE 


VARNISHES. Coed 


COLOURS. 
SPECIALLY FOR RAILWAY CARRIAGE BUILDERS, 


DOCKER BROS., 


BIRMINGHAM AND LONDON. 


UNIFORM CLOTHING. 


JAMES SMITH AND CD., 
DREWRY-LANE WORKS, 


D E R B Y. 


THE MIDLAND RY. CARRIAGE AND 
WAGON COMPANY, LIM, 
Manufacturers of RAILWAY CARRIAGES, TRAM. 
CARS, WAGONS, and RAILWAY IRON WORK ог every 
description, Wagons built * Cash, Deferred Payment 

or Hire, JAOKSON, Secretary, 
Chief Offices—Midland Бы 3 rham, 
Branch Works—Abbey Works, Shrewsbury. 
London Offices—Suffolk House, Laurence Pountney-hill, . 


EMERY WHEELS. 


Prices on application. 


MITCHELL'S EMERY WHEEL Co., 
MILL-STREET, 


BRADFORD, MANCHESTER. 
THE RAILWAY SIGNAL 00,, LTD., 
FAZAKERLEY, LIVERPOOL, 
UFACTURERS 
RAILWAY SIGNAL CABINS INTER- 
LOCKING LEVER FRA 8, 

AND SICNAL WORK OF ZVERY DESCRIFTION 
Sole Licensees and Makers of Webb and Thomp son's 
Patent Electrical Train Staff Instruments, 
ManaGina D.aECTrOR- GEORGE EDWARDS 
Formerly Chief of the Signai Department, L.& N. W. R. 
Gold E Liverpool, Gold Medal, Edinburgh, 
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GOLD MEDAL, Inventions Exhibition, 1885, 


CCC DOR Ur UE Tis 


BL SY EUR NEG DT EN — Aw "4 
NOS EA * а 


| dos C " ies 


t l MATHEMATICAL INSTRUMENT 


> Manufacturer to H. M.'s Government, Council of India, 
Science and Art Department, Admiralty, kc. Mathe- 
matical, Drawing, aud Surveying Instruments of every 
description, of the highest quality and finish, at the most 
| moderate prices. Price List post- free. Engine Divider to 
Е thetrade. Addrees—Gt. Turnstile, Holborn, London, W. O. 


PATENT VICTORIA STONE. 


i ESTABLISHED 1868. 
| As used by the Great Eastern, Great 
Western, North London, and other 

- Railway Companies 


2 ee 
gm Klee 11 7 ite C WI | 
Ooni mercial SIRMINGHAM: S| | 


FOR 


| PLATFORM COPING & PAVING. 


| ALL KINDS OF ARCHITEC- 
TURAL WORK 


| To Match Portland and Red snd Yellow Mansfield 
Stones, and other pleasing Colours, 


THE PATENT 
VICTORIA STONE 
COMPANY LIMITED. 


| 10, 13, 12, and 13. "HAMILTON HOUSE 
BISHOPSGATE-ST. WITHOUT, Е.С. 


LONDON : 90, Cannon 4 (їй, 


(Telephone, 2,966 Avenue.) 
Stratford Market Station, Great Eastern 


SPRING STEEL || Works: NI 


BOSTON, 03: f Al, Kilby s. roby Quarries, near Leicester. 
CAST STEEL FORGINGS Кане аа ы 8 Manchester; ona 
Gare} PIGKS, ‘HAMMERS, TOOLS, ГЫН ласа COLOUR a 
axa CAST STEEL FILES. PAINT MANUFACTURERS. 
> RAILWAY SPRINGS & BUFFERS | "^" екл za ок 


London. W. O. 


‚ COVERS & CASINGS 


: BOARDS POR SWITCHES, 
^4 IN STOCK АНЬ nes TO ANY 


sake ya pee CASES AND 
RY BOXES 
MADE E ORDER, 


.catest-Brown Process-Proouction.| J. F. & G. HARRIS, 


BEMROSE'S "PERFECTION i 


SENSITIZED PAPERS. s varieties. 


UNSURPASSED RESULTS!! 


BEMROSE & SONS, L? Timber Merchants and Morlding Manufacturers. 
IRONGATE, 23, OLD BAILEY, OFFICES, rM. Wilson-street, Finsbury, E.C } 
YARDS, & 112. Orange-street, Gravel.lane, Southwark, S. E. LONDON, 
DERBY. LONDON. MILLS—Palmer' Pe road, Green- street, Bethnal- -green, N.E. 


as A 


| “DUDBRIDGE” - 
GAS ENGINES. 


In all Sizes from bts = os H.P. 


STROUD,” "ILOS. 


London Office: 139, Cannon Street, E.C. 


ROPA [Же ЖОЛЫ oe ion Hest Е Re oh So pega) ce nga ча АЙ e en a ee ↄ—ð С A Spe Si tent ИЗА: Жш ж e l e Зе: gs a SAS Gos ae a „ ew a ЖОЖ ООС PIT PIA d EI d dod d 


Kstablished over 20 years. LO G Q GREASE 


RON SPECIALLY PREPARED FOR RAILWAY USE. « Gmbrian 68 
De HIGH STANDARD OF LUBRICATION. Manchester 


SMITH AND FORREST 


MANCHESTER. Contracts maie 


4 


JuLy 9, 1898.] 


THE RAILWAY TIMES, 35 


BROWN BAYLEY’S STEEL WORKS 


MANUFACTURERS OY LIMITED. 
AXLES AND STEEL. FORCINGS 
. S D ST ' 
RAIL W Tx SPRINGS OF ALL KINDS. 
SPECIAL GUARANTEED SPRING STEEL, 
Gailway Locomotive, Carriage, and Wagon, and also for Road Van, Dray, 
and Lurry, &c., Springs, 


PLANISHED STEEL BARS FOR SHAFTING, 


STEEL SHOVEL AND PLOUGH PLATES, STEEL SHEETS, 


Plating and Screen Bars, &c., 
Боша (u dus 6" Th and Roller Bars, ты: 
Light Rails for Pit, Colliery, and Quarry Work, Tramways, &o. &o., 
SHEFFIELD. 
LONDON OFFICE: 1, QUEEN VICTORIA-STREET, Е.С 


Cannock Chase Coal by Canal and Railway. 


COMPANY send Coal by Railway, in Trucks to all 
i паго: and load Canal Boats at their extensive Wharves on the Anglesey 


the Birmingham Canal, adjoining the Colliery ; and also at Hedneeford 
Basin, Cannock, 


Pos Prices y to 
OHN М. BROWN, 
WABWIOK-CHAMBERS, OORPORATION-8TREET, BIRMINGHAM. 
Loudon Office: 6 and 10, Sonthampton-street, High Holborn, W.C. 


EDWARD WRIGHT г Co. 
LAW STATIONERS, 
PRINTERS, LITHOGRAPHERS, 
ENGRAVERS, 

ACCOUNT BOOK MANUFACTURERS. 


АЛ work executed im best London style at 
moderate prices. 
Orders sent by post promptly attended to. 


EDWARD WRIGHT & CO., 
SENECA-ROAD, THORNTON HEATH, SURREY. 


VARNISHES. | 
ROBT. INGHAM CLARK & CO., Lro. 


Works—WEST HAM ABBEY, LONDON, E. 
CITY OFFICES: 


6, ST. HELEN'S PLACE. LONDON, E.C. 


JAMES KENNEDY & 00, 
YIMBER MERCHANTS 


IMPORTERS, 
go, BUCHANAN STREET, 
GLASGOW. 


Sawn to sizes in 
America under our 

own supervision, and 

shipped direct to any 
port in the United King- 

-dom. 

Orders solicited now for Summer and 

Autumn delivery. 


Meetings. 


ASSAM RAILWAYS AND TRADING. 

The eighteenth ordinary general meeting was held on Wednesday, at 
Td EPA QUAM Old Bread-street, E. C.; Mr. Сковве WEBB MEDLEY 
presiding. 

The SEcRETARY (Mr. Evan A. Jack) read the notice convening the 
meeting, and the report and accounts (of which a full analysis has 
ap in Тнв RatLway Times) were taken as read. 

е CHAINMAN then said— Ladies and gentlemen, there is much interest- 
ing matter before us to-day, and I propose that we proceed to discuss che 
report under its various headings. The first of these to which I have to 
draw your attention is the railways. You will see that on January Ist 
last year the portion of the colliery line running. from Dehing Bridge to 
Leds, 7 miles in length, was opened for public traffic in goods, and there- 
upon came under Government supervision. You will also see that during 
the year 2,0421. was spent on capital account for permanent way, stations 
and buildings, bridge work, and rolling stock; 1,000/. of which was for 
rolling stock alone. The general traffic shows an increase of Ra.27, 
equal to 6 per cent. The ool traffic shows anzincrease of Res. 1, 12,716, 
equal to 1064 per cent. This considerable increases arises from the rate 
having been raised with the consent of the Government from a fi 
which barely covered cost of carriage to one fairly remunerative. 4211 
explained at the last general meeting, this was done in view of the fact 
that the railway may some day be bought by the State, when it would be of 
prime importance to the company for the purpose of obtaining an 
adequate price. The net earnings were 24,561/.,as against 29,2031. а 
decrease of 4,642/. This decrease, as the report states, was almost entirely 
caused by the expenditure of 11,6811. in substituting cast-iron sleepers 
for wooden ones, an operation ordered by the Government. As a 
set-off, however, the company received the annual subsidy, 7,083/., which 
otherwise would have lapsed, the subsidy ceasing when 5 per cent. is 
earned on the capital outlay. The following are the facts which led up to 
all this:—The company has been accustomed to buy its sleepers from 
native contractors, who- procure the necessary hard wood from distant 

rts of the country. Owing to causes, among which, it is said, were 

ifficulties with the Government Forest Department, our contractors 
failed to sippy wbai had been agreed upon. "There was no redress, and 
the compan io go into the adjacent forest and get some sort of 
timber. hat they obtained was shortlived, lasting only three years 
instead of five. In 1896, owing to this failure, the road became unsafe, 
and there were accidente, which brought the Government on the scene. 
Their consulting engineer, in a report, went so far as to say: " It is 
difficult to conceive of any cause for such gross neglect of the road other 
than а deliberate intention to save the cost of proper maintenance in 
view of the probability of Government taking over the line in the near 
future.” This groundless imputation had afterwards to be withdrawn. 
Its effect, however, was to induce the Government to threaten that, unless 
some remedial step was at once tuken, the line would be closed, and 
it was ordered that the cost of what was done should be charged to 
revenue. The net result for the year is that the company has put inte 
the line 11,6817. worth of cast-iron sleepers, at a cost of 4,598/., and 
has to submit to a diminution of the year's profits to that extent. It 
is difficult to say whether this will eventually prove a loss or a profit te 
the company. Should the Government not purchase the line in 1900, the 
company will, for obvious reasons, reap an advantage during the period 
intervening between the present time and 1905 which will outweigh the 
temporary loss it has incurred. The next heading, that of the collieries, 
the capital expenditure was 32,253/., of which 2,021/. was on the old 
mines; 8,814/. on the new Namdang mine and railway, and 21,4172. on 
the new Dehing bridge. The total expenditure amounted to 292, 4821. 
Tho output was 186,603 tons, against 177,829 tons in 1896, a gain of 
8,774 tons ; and the sales were 191,685 tons, against 167,425 tons in 1696, 
a gain of 24,200 tons. It will, I think, be of interest to shareholders to 
be reminded of the nature and extent of their coal property as it stands 
at the present moment. For this purpose I would draw their attention 
to the map which has been distributed with the report. It consists of 
the coalfield originally granted to the company together with the сопоев- 
sion known ая Haly’s Granta, which were situated within our area, and 
which were subsequently purobared by us. These grants at Namdang ` 
and Tirah are held in perpetuity, and are for ever free of royalty. The 
company has six mines in operation, including Namdang, lately opened. 
The area is served bya railway 16 milesin length, including sidings, and there 
is the wooden bridge across the Dehing River, which connects it with the 
main line. Another bridge, however, is under construction close by, and its 
completion is expected before the advent of the rains in 1899. This will 
be a very fine structure, consisting of six spans of 100ft. each, built of 
steel girders on brick piers, and will supersede for heavy coal traffic the 
present wooden one, and avoid the disabilities and risks to which the latter 
is subject. These disabilities arise from its comparative weakness, it not 
being strong enough to bear the weight of the engines in a running train, 
and in consequence the coal trucks have to be moved across the bridge b 
hand labour, causing expense and delay. There is also the danger which 
the present bridge incurs every year from floods, such as the one which in 
1893 caused serious loss to the company. The present bridge, however, 
will be retained, but only for passengers. The mines are worked by more 
than 2,000 adult labourers, who have to be housed, and fed, ап! ministered 
to in a variety of ways. ‘There are workshops of all sorts, bungalows for 
the officials, large storage tanks for water, and extensive pumping 
arrangements. You will also be interested to know something concerning 
the quantity of coal which our oompany has at command. On this point 
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Mr. Jack has brought back with him a rough estimate by Mr. Harris, 
the colliery manager. He estimates thnt, taking an average thickness of 
40ft., which is about half the full thickness, and allowing for faults, 
barren ground, loss in working, &., there are in our original 
concession 123,000,000 tons, and in MHaly’s Grants 45,000,000 
tons, in all 168,000,000 tons, of which about 50,000,000 tons lie 
above the water level, and can be won without shafts or expensive 
pumping. At the present moment we are mining, say, at the rate of 
200,000 tons per annum. If this figure were raised to 500,000 tons, it 
would take us 100 years to exhaust the coal above water level alone. 
(Applause.) I now come to the petroleum concessions. With regard to 
our petroleum property, you will have seen from the report that in the 
opinion of the board, in order to deal profitably with it, it is necessary to 
set up refining plant far more complete and of much greater capacity than 
that which the company now possesses, and that for this purpose they 
have taken steps to form a new and independent company. Before, how- 
ever, the company can transfer its concession, it is necessary, under its 
terms, to obtain the written consent of the Indian Government. This 
was applied for in January last, and it was only on June 9th that the 
agent and general manager telegraphed to the board that consent had been 
granted, but subject to several conditions, one of which was that the 
Government should approve the prospectus before issue. The pro- 
spectus will accordingly be submitted to the Indian Government, 
and as this will necessarily delay matters, it will be some little time 
before the directors will be in a position to start the new com- 
pany. In the meantime boring operations are continued, and large 
flows of oil are reported. On this important matter I shall 
call upon Mr. Boonton Wood, presently, to make a few observations. 
I now pass to the timber concession. The capital expenditure during the 
year was 2,237/., making in all 13,8177. The completion of the new saw- 
mills has been delayed owing to the old mills not being entirely closed 
during their construction. The company now owns a new and per- 
manent iron structure 240ft. long and 120ft. broad, furnished with modern 
machinery and labour-saving appliances. The next item is the brick and 
pottery works. The capital expenditure during tho year was 2,215/., 
making in all 16,2767. "The reconstruction of the works should be com- 
pleted during the present year and become a source of profit to the 
company. I now come to our investments. In the Rivers Steam 
Navigation Company we hold 4,081 shares of 201. each (15/. paid), and 
during the year we have received dividends, at the rate of 8 per cent. per 
annum, amounting to 4,897/. 4s. Sir Charles Tennant represents the 
interests of the company on the Rivers Company's board. In the Makum 
(Assam) Tea Company, Limited, we hold 20,000 shares of 1/. each (fully 
paid). In 1896 the yield of tea amounted to 216,0801b., and in 1897 to 
380,842]b., and the estimate for 1898 is 480,000lb., the outturn up to the 
end of June being 93,600lb., against 51, 200lb. last year. The report for 
1897 has just been issued, from which we learn that a dividend 
of 3 per cent. is recommended, carrying forward a balance of 1,920/. 
In the Brahmaputra-Sultanpur Branch Railway Company, Limited, 
we held on December 31st last 5,000 shares of Rs.100 each (Rs.60 
paid, but since that time we have sold 449 shares. During con- 
struction we receive interest on our outlay at. the rate of 3 per 
cent. Afterwards the Secretary of State in Council guarantees during the 
continuance of a contract which, among other things, confers on him 
powers of purchase, which, however, cannot be exercised until 1919, 
interest at the rate of 3 per cent. per annum, the surplus net earnings 
over 3 per cent. being divisible in equal shares between the Secretary of 
State and the company. I now come to the item of finance. During the 
years 1895, 1896, and 1897 the company incurred a large expenditure 
under the following heads:—The new Dehing Bridge, the Petroleum 
Works, the Namdang Colliery and Railway, the recoustruction of the 
saw-mills and the brickworks, the subscription for the 5,000 Brahmaputra- 
Sultanpur shares, and the final payment of 13,000/. due to the contractor’s 
estate. I would now take the opportunity of supplementing what is 
stated in the report. The company is in a pecular position as regards the 
management of its finances, a position which prevents it from raising the 
capital it requires from time to time on terms somewhat in accordance 
with the intrinsic merits of the concern. I allude to the uncertainty 
which arises every five years as to whether the Government will, or will 
not, purchase our railway. This uncertainty hampers the directors in the 
issue of fresh capitul, and is a source of considerable loss to the company. 
I do not hesitate to вау that if this uncertainty did not exist, the 
company, in addition to what it might have saved in the past, 
could save at least 1 per cent. by way of interest on any debentures 
or shares it might issue. For example, when one of these quinquennial 
periods approaches, say within two years, and the board wishes to issue 
6 per cent. shares we are met by the fact that these shares are redeemable 
at par, and that if the railway is bought they would be paid off at that 
figure, and that holders would lose all the premium they had given. "The 
consequence is that a 6 per cent. stock which would, in ordinary circum- 
stances, realise 120 to 125 or more, has, under the circumstances, to be 
sold at from 105 to 110, to the loss of the company. It is obvious, there- 
fore, that while all this is favourable to those who subscribe for our 6 per 
cent. shares, it bears heavily on the holdersof the shares which rank under 
them. The next quinquennial period expires on February 5th, 1899, 
seven months hence, aud as there is great uncertainty as to our railway 
being taken over, the board have had to consider how they should act in 
the meantime as regards any capital issue which might be required. But 
in addition to this permanent uncertainty, there is another, and a tem- 
porary one, in connection with the sale of the company's petro'eum con- 
cession and works toa new company, which may involve the receipt of a 
considerable sum of moncy by us. After due deliberation the board have 
resolved to await events during the next seven months, and then to act 


according to circumstances. They are in possession of ample means for 
this purpose, the company having in ite treasury debentures more than 
sufficient to meet all liabilities. 


against 55,4071. in 1896, a decrease of 4,087/. This decrease, as an 
inspection of the account shows, is made up of a number of items, some of 
which are adverted to in the report. I may supplement what is therein 
said concerning the difficulties with which we had to contend, that what 
with war, famine, pestilence, and earthquakes, India had a very sad year in 
1897, and that our company had some share of these troubles. For 
instance, the loss on rice for our 6,000 coolies amounted to 1, 416l., aud in 
addition there was our contribution of 1051. to the Mansion House Fund. 
As regards the sicknnss among our labourers, I shall call on Surgeon- 
General De Renzy to say a few words. I now come to the heading of 
dividends. The result of the company’s operations, coupled with the 
increased interest charges, is that only 44 per cent. his been earned on 
tho “ A ” preferred shares, as against 6 per cent. in 1896. This, although 
disappointing, will, I trust, under the circumstances, be deemed satis- 
fuctory. With regard to the current year's business, I am glad to say 
that our prospects are fair. We have, however, to face certain difficulties. 
The Brahmaputra plays its accustomed tricks with us, and taxes the 
energies of the companies to get our coal on board and convey it down the 
river to market. Sickness among our coolies is but too prevalent, while 
at Calcutta Messrs. Macneill and Co., our agents, advise us under date 
June 15th that the plague is affecting all kinds of business, and that labour 
is scarce, the last to get the scare being the boatmen. Out of 100 tons of 
coal for the s.8. Logician ouragents were only able to supply 18 tons by boats, 
and other means had to be adopted. On the other hand, as you will have 
gathered, several heavy items on the wrong side in 1897 will not recur in 
1898. Our agent and general manager looks for an output of 216,000 tons 
as against the 186,600 mined last year, and it is hoped that certain reforms 
initiated by him and our secretary will result in that increased quantity of 
coal being extracted at a less cost per ton. The output of the mines for 
the first six months of this year is 108,060 tons, as against 90,168 last year. 
As regards the railway, the gross receipts for the same period amount to 
Rs.401,230, as against Rs.393,704 last year. It is true that the general 
iraffic shows a decrease of Rs.23,000; but while, as Mr. Hawkins advises 
us, a portion is due to the general bad state of affairs in India, the rest is 
owing to changes in the method of book-keeping. On the whole, there is 
every reason to believe that at this time next year there will be a sub- 
stantial increase in the divisible balance of cash. (Applause.) Mr. Jack, 
our secretary, went out to Assam in October last for the purpose of 
inspecting the company’s property, and inquiring into and reporting on its 
affairs generally. While out there he went into matters thoroughly with 
the general manager, with the result that, as we hope, greater efficiency 
and economy will be secured in various ways. Аз to the management in 
Assam, the thanks of the shareholders are due to Mr. Sydney Sanderson 
Hawkins, the agent and general manager, and to the other officers of the 
company, for the able and zealous performanoe of the duties intrusted to 
them. As regards your direction, the directors have invited Mr. Walter 
Butler, M.LC.E., to à seat at the board, and they recommend that you 
will now confirm the appointment. Mr. Butler is a railway engines: & 
member of tlie firm of Ford and MacDonald, contractors, and been 
connected with India for more than thirty years. 

Mr. BovERTON REDWooD—I may remark very briefly, Mr. Chairman 
and gentlemen, that from my knowledge of the work which has been 
done in connection with the petroleum interests in this company—a 
knowledge extending over the whole period of the active operations—I 
am satisfied that the foundation has been laid of a large and profitable 
business. I, therefore, consider that the directors are fully justified in 
the course which they propose, of transferring these interests to a 
separate company, and i confidently anticipate for that separate compan 
a highly successful career. (“ Hear, hear.") 

Surgeon-General DE RENzy, C.B., next addressed the meeting on the 
subject of the sickness and mortality amongst the company’s native 
employés, and said the sickness and consequent inefficiency of the coolies 
were due to three causes—widespread sickness in the province, the famine 
in Bengal, and the insanitary state of the town of Margarhita. He 
thought the Indian Government ought to do something to improve the 
sanitary condition of so promising a settlement. (“ Hear, hear.") 

Mr. MoonE intimated that he had travelled all over the company's 
lines and properties, and was of opinion that before February next the 
Government will exercise their option of taking over the company’s 
rail ways. 

In reply to questions and observations by General STANSFIELD, Mr. 
THomson, Mr. WHITMAN, Mr. MITCHELL, and Mr. Davis, 

The CHAIRMAN said the board had no information as to when the line 
would be taken over by the Government; in fact, they were completely 
in the dark on the subject. It was possible that some more cast-iron 
sleepers would be laid on the lines during the current year, and he could 
not say when the work would be completed. The delay in completing the 
new Dehing-bridge had been caused by an insufficient supply of bricks. 
He could not account for the Indian press being in possession of details 
respecting the company's operations which had not been made known to 
the English shareholders. | 

General STANSFIELD said such details appeared in the Pioneer and 
Mail of February 25th last. | . 

Mr. TURNER, late general manager, replied that possibly the informa- 
tion was obtained from statistics which were called for yearly by the 
Government and published by them in an official “ Blue-book." 

The CHAIRMAN, continuing his reply to questions, said that if the 
petroleum business were sold to a subsidiary company this company 
would no doubt reap considerable benefit by being recouped a considerable 


he next item relates to our revenue. The 
general revenue account (No. 9) shows a profit for the year of 51,819/., as 
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portion of the money they hsd spent by having shares in the new 
company and by having the carriage of materials and products when they 
were taken to the markets. The gardens of the Makum (Assam) Tes 
Company were considered to be amongst the best in Indis, and he and 
his fellow-directors looked upon this company's contribution of 20,000/. to 
the capital as а good investment. It took five years for a tea company's 
gardens to get into full bearing. With regard to issuing a half-yearly 
report to the shareholders, the board would take the suggestion into con- 
sideration, but it would be very difficult to give trustworthy information, 
except in very general terms. The directors could not undertake to call 
the shareholders together and consult them if they determined to part 
with the petroleum interest to a subsidiary company; but the share- 
holders would no doubt have an opportunity of taking shares in the new 
undertaking if they so desired. 

On the motion of the CHAIRXAN, seconded by Mr. CHAS. SANDERSON, 
the report and accounts were then unanimously adopted. 

The retiring directors, Messrs. P. C. Leckie and H. de Courcy Agnew, 
were re-elected, and the appointment by the directors of Mr. Walter 
Butler to & seat at the board was confirmed. 

On the proposition of the CHAIRMAN, seconded by Surgeon-General 
Dx RENZy, the dividends recommended in the report were approved and 
sanctioned. 

The auditors, Messrs. Price, Waterhouse and Co., were reappointed, and 
the proceedings terminated with a vote of thanks to the chairman and 
directors for their past services. 


METROPOLITAN DISTRICT RAILWAY. 


The adjourned Wharncliffe meeting of shareholders in the Metropolitan 
District Railway Company was held on Thursday, at the Westminster 
Palace Hotel, S. W.; Mr. J. 8. FoRBES presiding. 

The CHAIRMAN said that they were now in a position to place the Bill 
before the meeting. The object of it was to construct a railway to 
connect the District with the London Tilbury and Southend Railway 
between Whitechapel and Bow. The capital was to be 660,000/., in 
shares, with 220,000/. borrowing powers, giving a total of 880,000/. The 
line would be 2 milesand 6 chains long, and, therefore, in comparison with 
any other line in London, would be a very cheap line. The District and 
the Tilbury proposed to assume the control of the construction of the 
railway, and each company was to take half of the capital burden, and the 
arrangements to be made would not throw upon them the onus of paving 
full interest on the capital in the first and second years of the working. 
During construction interest would be paid out of capital at the rate of 
3 per cent., but after the opening of the railway 2 per cent. would be paid 
in the first year and 3 per cent. at the end of the second year, and after- 
wards a sum not exceeding 4 per cent. "There was provision for the 
appointment of a joint committee of the two companies and the appoint- 
ment of an arbitrator. The principle of the making of the railway was 
approved in a Bill last session. He concluded by moving a resolution 
approving of the Bill enabling the two companies to subscribe towards 
the capital of the new railway. 

Viscount СОЕТ seconded the motion, which was agreed to. 


Directors' Reports. 


ARGENTINE NORTH EASTERN RAILWAY. 


CAPITAL. 

The capital account shows a total expenditure of 5,394,9517., whilst the 
receipts have been 5,785,2661.— viz., ordinary shares, 350,000/. ; cumula- 
tive 6 per cent. preference shares, 1,500,000/.; 5 per cent. debenture 
stock, 2,988,312/. ; prien lien debenture stock, 246,400/.; value of con- 
struction, material, stores, &c., taken over from the contractors upon 
rescission of the contract, and brought into the accounts to date, 700, 524“. 


EVENUE. 

The accounts for the year ending December 31st, 1897, show a gross 
revenue of 20,802“. (against 22,809/.), and an expenditure of 28,738/. 
(against 30,079/.), leaving a loss of 7,9861. (against 7,270/.). Adding 
income-tax, 1,608/.; one year's interest on 246,400. 4 per cent. prior lien 
debenture stock, 9,856/.; and interest on 5 per cent. debenture stock 
in accordance with scheme of arrangement, viz.:—(Distribution to 
debenture-holders—3 per cent. in Argentine Government bonds, 89,6501. ; 
distribution to 6 per cent. cumulative preferred stockholders—1 per cent. 
in Argentine Government bonds), 15,000/.), 104,650/.; the total sum 
required was 124,060}. This was balanced by the following entries :— 
interest, 480/.; transfer fees, 2337.; interest on Government bonds— 
Suspense account (to provide in terms of scheme of arrangement— 
Interest on prior lien debenture stock 9,856/.; deficiency on working for 
the year to December 31st, 1897, 8,831/.), 18,686/. ; commuted Govern- 
ment guarantee su account—For distributions to 5 per oent. 
debenture stockholders and 6 per cent, cumulative preferred stockholders, 


as per contra, 104, 6501. 
Trarvic. 


The number of passengers carried daring the year was 27,858 (against 
29,713) ; the quantity of goods carried, 51,910 tons (against 60,374 tons) ; 
the train mileage, 74,724 nee 80,528) ; the receipts per train mile, 
бе. 614. (against бе. 7d.); the expenses per train mile, 7s. 8d. (against 
7s. 91d.) ; the average length of line worked, 207 wiles (in each year) ; 
length of line ір operation at the close of the year, 207 miles (against 207 
miles). The report states :— 

* The year was, from a variety of causes, not a prosperous one for 
Argentine railways generally, and this company hae, to a oertain extent, 


suffered in common with its neighbours; but an improvement in business 

is anticipated in the course of the present year. The loss in working 

shows, when converted into sterling, a slight decrease as compared with 

the corresponding figures in 1896, the diminished receipts in 1897 having 

been more than compensated by the reduction in working expenditure. 
GENERAL. 

* In accordance with the intimation given in the report of last year, 
Mr. Harrison Hodgson has inspected the lines of the company, de has 
submitted to the board an exhaustive report on the condition of the works 
and the system on which they can be completed with the best regard to 
economy and efficiency. It is satisfactory to learn that Mr. Harrison 
Hodgson has expressed his entire approval of the action of the officers of 
the company in Argentina, and has confirmed their estimates. A brief 
abstract of Mr. Hodgson's report will be found herewith, and will, no 
doubt, be read with much interest by the proprietors. 

* The work of connecting the two sections of the western branch 
has been carried on without intermission up to the present, and early in 
June of this year through communication, with temporary bridges, was 
made, so that the opening to public traffic may now be expected at an 
early date. Measures have been taken for proceeding with the construc- 
tion of the eastern branch from Paso de los Libres, its present terminus, 
to Santo Tomé. 

“Mr. G. Pietsch baving, to the regret of his colleagues, been compelled 
by ill health to retire, Mr. G. Zwilgmeyer has been appointed to fill the 
vacant seat at the board. Mr. Harrison Hodgson, on his return from 
Argentina was, in accordance with the arrangement referred to in last year’s 
report, appoiuted a director of the company." 


Mr. Harrison Нороѕом'в REPORT. 

Mr. Harrison Hodyson, in a letter to the board dated April 13th, 1898, 
says :— 

“In accordance with your request, I beg to forward you a brief 
summary of ny report upon the general condition and prospects of the 
various lines belonging to the Argentine North Eastern Railway Company, 
Limited. The Argentine North Eastern Railway Company, and its 
southern neighbour the East Argentine Railway, occupy together 
a rather isolated position, in the sense that apart from the connection 
between the two, they are not joined to any other Railway. Concordia is 
the southern terminus of the East Argentine Railway, Monte Caseros is 
the junction of the Argentine North Eastern Railway with the East 
Argentine Railway, and to Corrientes and Santo Tomé will, when the railway 
is completed, form the respective northern termini of the western and 
eastern branches of the Argentine North Eastern Railway. 'Thelandthrough 
which the Argentine North Eastern Railway passes is for the most part 
grazing or pasture, with occasional patches of land under cultivation, par- 
ticularly in the proximity of the towns. A fair amount of trade was 
formerly done in hardwood к and posts, which were carried over the 
open sections of the railway and shipped to Buenos Ayres for use on rail 
ways in that province. This traffic has greatly declined, but when the line 
is connected between Mercedes and Saladas it will open up a district which 
is rich in suitable timber for sleepers, fence posts, firewood, &c. The 
effect of completing the railway between Mercedes and Saladas will most 
probably be to divert a quantity of the tratlic which now goes through 
Monte Caseros, Mercedes, and intermediate points, to Empedrado by 
steamer, and from thence to San Roque, Mercedes and Curuzú Cuatiá. 
The reason for assuming this change in transit is because the Parana 
River is much more reliable for navigation than the Uruguay. Steamers 
drawing 8ft. of water can reach Empedrado all the year round, and when 
this river is high, as it generally is during the greater part of 
the year, steamers of much greater capacity and deeper draught 
are employed, whilst the Uruguay steamers, drawing considerably 
less than 8ft. of water, cannot get up beyond Paysandà where goods 
and passengers have to be transhipped to places further up the river 
The completion of this line should also have a good effect upon the 
passenver traflic, and it is fully anticipated that there will be a fair 
increase in through passenger travel between Corrientes and the coast ei . 
the Argentine North Eastern Railway. The construction work between 
Mercedes and Saladas is being carried out in a satisfactory manner; par- 
ticular attention is given to the construction of the embankments, and to 
seeing that they are formed of good material, having in view the future 
maintenance of the line. Stone of excellent quality is found at various 
points on or near the line. The masonry work is being carried out in a 
substantial manner by thecompany's employés, under the superintendence 
of the company's staff, the work being let to small contractors, and, con- 
sidering the drought, &o.,at fairly reasonable and satisfactory prices. 
The three large viaducts or bridges over the respective rivers Corrientes, 
Batel, and Santa Lucia will not be commenced until the rails between 
Mercedes and Saladas have been laid and connected with the open section. 
This will enable the construction materials to be got right to the place, 
and the building of the bridges will then at once be proceeded with, the 
erection of the temporary bridges being now in progress. Some seven or 
eight hundred men are employed on construction work, and, so far as can 
be seen at present, trains will be able to run through to Corrientes 
by August of the present year. This is т means of temporary 
bridges over the rivers Corrientes, Batel, and Santa Lucia, and if 
the permanent bridges at these places are actively taken in hand by 
June next, there seems no reason why everything on the western 
branch should not be permanently completed by December of 1899. 
The work on the eastern section between Libres and Santo Tomé 
will probably be commenced by the end of the present year. 
Although there is one large bridge to construct over the Rio Aguapey, 
the rest of the work is extremely light, and neither on the western or 
eastern branches are there any serious engineering difficulties, although 
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great care will require to be taken in the erection of the four large 
ridges. The total estimated cost to complete the western and eastern 
branches, as will be seen from my general report, should not exceed the 
estimate of the officers of the company. "The question of letting all con- 
struction work to one or two contractors has been fully discussed and 
carefully considered, but it is not thought advisable (considering that 
the company have their own staff, who are competent to do the work, 
and also have nearly all the plant and teols necessary) to do so at the present 
time. The line when completed will be cheaply maintained, and, consider- 
ing the easy gradients and curves, the working expenses should be very light. 
The maintenance of the open sections of the line is being done in a satis- 
factory manner. The material, plant, stores, &c., are being well looked 
after, and everthing maintained in good order. The future prospects of the 
line depend to a very great extent on the introduction of immigration into 
this part of the country, owing to the very few inhabitants found along 
the route of the railway, and to the indolence of many of these, living as 
they do in a district where the nature of the soil and climate renders 
such peculiar advantages to agriculture. The time will doubtless come 
when, as the southern part of the Argentine near the coast becomes more 
thickly populated, some of the large numbers of immigrants constantly 
arriving will make their way further inland, and there is no reason why 
it should not be assumed that in the course of time much of the fertile 
land served by the railway will come under cultivation and yield fruitful 
crops, in which case the revenue of the railway will be greatly improved. 
If some scheme for the introduction of immigrants into this district 
could be devised, either by arrangements with the individual landowners 
or by purchase of various blocks of land by the railway company, it 
would considerably improve the future prospects of the line.” 


General News. 


TAFF VALE PREFERENCE DIVIDENDS POSTPONED. 


The secretary to the Taff Vale Railway Company has issued 
the following circular to preference shareholders :—“I am 
directed to inform you that notwithstanding the serious loss of 
traffic caused by the stoppage through the strike of most of the 
collieries on the line since April let, the board have reason to 
believe that the proportion to June 30th of the year's dividend on 
the preference stock has been earned, but that owing to the 
uncertainty which exists as to the duration of the strike, and 
having regard to the fact that the dividend on the preference 
stock is contingent on the profits of the whole year, they regret 
that they do not feel justified in &t present distributing the 
amount which, under other circumstances, would be applied in 
payment of the preference dividend for the past half-year. The 
directors expect that, even if the strike continues for some weeks 
longer, the full year's dividend on the preference stock will be 
earned before the close of the year, and should the ordinary traffic 
of the line be resumed at an early date the altered conditions 
will be taken into consideration, 'with & view to issuing the 
usual warrants for the dividends hitherto paid in July, on account 
of the first half of the year.“ 

The South Wales Daily News remarks :—“ There has been 
quite a flutter in regard to Taff stocks consequent on the issue of 
the circular to preference shareholders which appears below. 
On the face of it the circular is by no means of a reassuring 
character. Nevertheless, the market has taken a sanguine view 
of the outlook on the belief that there is ‘something’ in the 
background, and as & result there have been dealings in the 
ordinary at 763 and 761, the quotation showing an improvement 
at the close of 1 at the latter level. The preference stock is also 
about 14 better, at 139. It had been assumed when the company 
closed their books for the preparation of the dividend warrants 
on May 30th that the dividend would be paid in the ordinary 
course, and accordingly the stock has been quoted xd on the 
Stock Exchanges. Now, however, the stock will have to be 
quoted cum div. The position is certainly an unusual one. 
According to such information as is obtainable the company are 
in a position to pay the dividend as usual and leave something 
for the ordinary shares; but if the strike were to continue 
for, say, two or three months longer—and this is a possibility 
the directors have to take into consideration—the position of 
affairs at the end of the year might be a very awkward one, inas- 
much as the loss would be greater than the ordinary revenue 
resources could stand. It is assumed therefore that the directors 
have taken the precautionary step of keeping the dividend now 
due in hand to mect possible contingencies. Of course, if the 
strike terminates shortly the full dividends will be paid on the 
preference stock at the end of the year, and naturally the extra 
dividend will be added to the quotation. Interest will now 
centre ou the amount of distribution on the ordinary stock at the 


end ot the year, because unless the dividend be at the rate of at 


least 5 per cent. on the old undivided security the stock will 


disappear from the list of trustee securities, on which it has had 
a place for a long term of years, and it cannot reappear until a. 


period of ten years lias elapsed. As a matter of course the 


directors will strain every nerve to pay this dividend by drawing. 


[Jury 9, 1898. 
on the reserve and in other ways, but even if the strike does 
come to а speedy termination it may be a matter of difficulty, 
whether they will be able to do this.” ! 


GREAT WESTERN RAILWAY. 

A special general meeting of the proprietors of this сот-. 
pany will be held at tbe Paddington Station on Monday, 
the 18th inst., when the Fishguard and Rosslare Railways 
and Harbours Bill will be submitted for consideration. 
It is also proposed to submit for the consideration, and, if 
thought fit, the approval of the meeting, clauses which have 
been introduced iuto the Bill giving power to the Company to 
subscribe a sum not exceeding 250, 000“. for the purposes of the 
Bill, and to apply their capital to such subscription. It is 
explained : The circumstances necessitating the submission of 
this Bill to the proprietors arise out of the Bills that were sub- 
mitted to them at the special general meeting held on February 
10th last, one of which provided for the transfer to and vesting 
in this company and the Great Southern and Western Railway 
Company of the undertakings of the Waterford Dungarvan and 
Lismore and Fermoy and Lismore railway companies, and the 
other for a subscription by this company to a bridge over the river 
Suir, authorised by the Dublin icklow and Wexford Railway 
Company's Act of 1897. These Bills were withdrawn owing to the 
Treasury being at the time unwilling to give the support to the 
first-mentioned Bill which had been previously promised. 
Simultaneously an opportunity occurred of putting an end tothe 
hostile action of the Fishguard and Rosslare Company, and of 
making arrangements with them on friendly terms tor carryin 
out in à more complete manner than could have been effected 
under the original Bills a new through route for cross-Channel 
traffic between the systems of the Great Western Company on 
the one hand and of the Great Southern and Western Company 
on the other hand, by the construction by the Fishguard and 
Rosslare Company of a railway from Rosslare to Waterford, with 
the additional advantage of the short sea passage between Fish- 
guard and Rosslare. It is also proposed, as appears by the notice, 
to submit for the approval of the meeting clauses which have 
been introduced into the Bill givizg power to the company to 
subscribe а sum not exceeding 25,0001. for the purpose of the Bill 
in substitution for the moneys proposed to be raised under the 
Bills which have been withdrawn.” 


RPrs's Cocoa.—GRATRFUL AND ComMPoRTING.—‘ By а PUE RUN Inge of 
the natural laws which govern the operations of digestion and nutrition, and by 
a carefu application of the flne properties of well-selected Cocoa, Mr. Epps has 
provided for our breakfast and supper a delicately flavoured beve which 
may save us many heavy doctors’ bills. It is by the judicious use of such articles 
of diet that a constitution may be gradually built up until strong enough to re 
every tendency to disease. e may escape many a fatal shaft keepin y 
ourselves well fortified with pure blood and a properly nourished frame. - Civil 
Service Gazette.—Made simply with boiling water or milk.—Sold only in packets 
and pound tins, by Grocers, labelled—'' JAMES Epps and Co., Ltd., Homeopathic 
Chemists, London. 


STRONGEST LIFE OFFICE IN THE WORLD. 


T” EQUITABLE LIFE ASSURANCE SOCIETY of the 
UNITED STATES, 


ABIETO MM CR 249, 349, 231 Sterling. 
, eb ааа sonaas QE VE deu rit 10,508,995 Sterling. 
TOTAL eee ĩ⅛ ?ͤ K rh Poe i 10,089,908 Sterling. 


Paid to Policy-holders during 1897 over 24,390,000 sterling. 


Paid to Policy-holders in less than thirty-nine years over £57,290,000 sterling. 


A. MUNKITTBRICK and W. TRIGGS, General Managers. 
6, PRINCES&-STRBET, BANK, Е.О. 


BRITISH EQUITABLE ASSURANCE COMPANY, 
QUEEN-STREET-PLACE, LONDON, E.C. 
as to Foreign Travel and other 


WORLD-WIDE 
UNCONDITIONAL |= — — 


Whole Life Policies made payable in 
POLICIES Lifetime without extra Premium by 
8 application of profits, 
IMMEDIATE PAYMENT OF CLAIMS. 
SEPARATE USE POLICIES. 
ACCUMULATED FUND, £1,585,926. 
PAID IN CLAIMS, 22, 201, 668. 
JOHN. WILKINSON FAIREY, Manager 


The Form of Policy recently adopted 
by the Company is free from all r c- 
ons 


› LI 
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RAILWAY STOCK AND SHARE LIST. | 


RAILWAY ORDINARY STOCKS. RAILWAY ORDINARY STOCKS. 
NAME. . Оговтме Pics. NAME. OLos no Prices, 
t week. , Yesterday. A Tear Ago. rn Week. Кы A Year Ago. 
Barry, Ordinary. . . . 980 285 | 283 288 | 290 295 || London, Brighton, and 8. Coast, „ 183 Í lès 190 192 
Do. Preferred Converted Ordinary (4 ре) 125 127 121 126 $us wee Do. Peele à екан аана ЗЫ 196 193 ! 196 2») 202 
Do. Deferred Conv. rted Ordinary .......... 153 158 | 159 16% sis iw Do, // ðVA ĩ gea V E VER HET 1751 176} 175 175 176) 177 
Caledonian, Ordinary 157 159 | 154 156 | 154 156 Do. Oert. of Con. Rights above 6 per oent.) 17 20 17 20 21 23 
Do. Preferred Converted Ordinary TEE. ..| 99} 1004 | 93 99 99} 1004 | London, Ohatham, and Dover, Arbit. Ord, ..| 224 224 21 22 19% 19 
Do. Deferred 555 e 581 50 57 57 551 56 || London and North Western, Consolidated ...| 201 2014 | 2012 2 | 208% 20 
Central London (101, shares) . . VAN | 9t 1%] 98 WE] .  .. | London and South Western, Consolidated. 2:2 227 220 225 | 219 224 
City and South London ............... e ee eee eee eate 68 71 68 71 59 61 Do. 4 p.c. Preferred Convertod Ordinsry..| 133 185 133 135 134 136 
East London, Consolidated ........................... 71 71 7 71 71 7 Do. Юеегтей.................................... ees 91 93 $9 91 87 89 
Furness, Consolidated Ordinary ..................... 61 67 67 70 66 69 London, Tilbury, and Southeud, Cousolidated| 133 138 133 136 130 134 
Glasgow and S..uih Western, Pref. Ord. ......... 81 83 | & 83 | ..  .. || Metropolitan, Consolidated ........................ 1311 1321 | 131 132 | 1244. 1254 
(——M—À 66 64 68 - 255 Do. Surplus Lands Stock пп... п... .. 90 2 91 93 98 98 
Great Central Preferred Ordinary (6 p.c.) ...... 61 66 64 66 7 73 |) Metropolitan District, Ordinary E 23} 29 291 291 | 2934 29 
Do. Deferred Огашагу.............................. i 23 22 221 221 221 |, Midland, Preferred Converted Ordinary ...... 871 71 c7) 83 i» 
London се 8боеК..................... 70 73 70 73 73 75 Do. Defe:red Converted Ordinary ... 90 Bl t0) 90 
Great Eastern, Ordinary .......................... pss n 1211 | 1201 12:4 | 118} 119% || North British, Ordinary Preterence............... 901 90 9. 9h Hi 90 
Great North oi Scotland, Def. Conv. Ord. ...... 35 35 n Do. Ordinary Jͤ é 454 45i 45 45 41 41{ 
Great Northern, Preferred Oonverted Ordinary re 1204 | 120} 121 127 128 North Eastern, Сопзо1!в””'........................... 17841 17 1781 179 | 1748 175i 
Do. Deferred Converted Ordinary. sso... 554 | 55} 551 634 64 || North London, Consolidated ........................ 222 227 |222 227 | 227 232 
PP., ü ³ PARE RETE . 58 5 H 53 t0 62 North Statfordshire, Consolidated Ordinary. . 126 123 | 127 129 | 135 137 
, edt a Ee det ыы наа 190 193 190 193 | 196 199 || Plymouth, Devon., and S.W, Juno, Ordinary & 9 8 9 & 8 
Great Western, Consolidated Ordinary. 167 3674 | 168 1684 174 174} || Rhondda nnd Swansea Вау........................... 4 $ 4 $ 58 6 
hiand, Ordinary Consolidated Capital ...... 73 76 72 7 83 86 Rhymney, Cons. Ord. Cap. Btock .................. 263 268 263 268 277 282 
H Barnalcy, W. Riding Juno. Ry. and Dock 53: 531 331 533 521 531 || Bou th Eastern, Ordinary .............................. 153 154 | 153 151 | 154 158 
Isle of Wight, Preferred Converted Ordinary. 118 123 118 123 | 120 125 Do. Pref. шшш... 191 193 191 193 | 197 199 
Do. Deferred Converted Ordinary b b. ^| 81 86 81 88 80 85 Do: D/ ðV/ x xa wee ОИЕ PERI 115 1151 1121 113 1154 1134 
hire and Yorkshire, Consolidated — 146 147 | 146} 1474 | 147} 148} || Taff Vale, “ Stock, ’ Act 1889........................ 75 77 | 76 78 83 85 
Lancashire, Derbyshire, and East Ooast........| 3 4 8 4 54 64 (Waterloo and City. Ordinary ........................ 122 197 |122 127 Lom : 
Ee 
RAILWAY DEBENTURE STOCKS. | RAILWAY GUARANTEED STOCKS. | paw AY ЕВЕРЕВЕНСЕ ВТОСЕВ 
—— — ͤ ¶—ͥẽͥ— БАА ——_—_—_——— Groat Eastern, Consolidated 4 p.o. Pref. 143. 145 
Alexandra Docks and Railway............ 4% ‹ 126 180 Caledonian 4 per cent. Annuities ............... | Groat Eastern Consolidated 4 p.c. Pref. 145 
Barry. . . Ha ( 105 107 Do. 4 per cent. Consolidated.................. Do. 4 p. o. Pref. er Stk., 1886 140 10 143 
Brevon and Merthyr A ..................... 4 122 197 [Forth Bridge, + үре S ака: а Do. 4 per cent., 1881 ........................... 143 
Do. do. S: ED RAN UM . 4 |108 107 || Furness Consolidated, 4 per cent. ............ Do. 4 per cent., J 189 143 
X oo oop ow Ser ca hc NAMEN 4 | 148 150 [Glasgow and South Western, + percent. ... Do. 4 per cent., 187 Leid va o ene y 139 143 
Cambrian, А . 4 | 133 138 Do. St. Enoch Station Hent-charge . — Do. 4 per cent., 1893 ........................... 139 143 
Do. Боз once 4 | 128 183 Areat Central, 6 por cont. ........................ „ 3% per cent., 18900 119 123 
Do. СТ лы гды ee 4118 193 Do. do. First Preturenes, 44 per cent. Do. per cent., 1893........................... 119 122 
Do. J Kd 4 | 105 110 Do. 2o: 3} per cent. ........................... Do. per cent. (int, from Jan. 1, 1899) 116 119 
Cte нее» S 102 105 || Do. Irred. Бү per oent, S.Y. Honé-charge| 16 Great Norta of Sootland Act per dent. 122 19 
City and South London 5 7 4 | 136 188 Do. 1 p.c. S. Y. Porp. Rent-charge ...... P B, 4 per ent... 32 135 
East London, 2nd Charge A. 4 1382 136 Great Northern, 4 p.o. Ferpst. Pref. Stock! 145 147 
Do. 2nd Charge ........................ 4 69 72 Great Eastern, 4 per cent. „ UN Do. З per cent, ............... .................... 07 109 
Do. Srd Charge ........................... 4 21 224 Do. 5p.c. Metropolitan Stock . . . Great Western, Consolidated Pref., 5 р.с.... 164 186 
Do. 4th Charge eere . 4 10 13 Do. Consolidated 4 p.c. Irreieemable .. gut A, 4 per cent. ........................... 142 115 
Do. E. L. R. lst Debentures.......... . 83 125 129 к bea of Paot and; ce ie КИ СУОР | le 5 per ae зада —— — E 
. Whitechaj el Extension e 85 £8 rea orthern, 4 p-r cen erpe Т Cent.... 8 T ove 
wou Bridge ee WOMEN PRECIUM ы 140 142 Do. Leeds, Bradford, and Halifax, 6 р. e| .. es Hull aa ley 4 p.c. Pref. Red............. 111 113 
VVV 4 140 143 ae FETT Isle of Wight, 4 t. Pret. Stock T 
Glasgow and South Western. . 4 11 о. nso per cent. ............... eo g cent. Pref. Stock......... 
Great Cont 000000 5 Á но Lancashire & Yorkshire Consolidated, 4 p.c. Lancashire and Yorkshire, Cons. 3 p.c. PEE 108 110 
рор аана . 4 | 153 156 Do. Minimum 6 per cent. Consolidated T Do. 3 per cent. Preference, 1897. .| 106 208 
Groat Eastern 4 |M5 147 ighton, & B. Coast, Cons. 5 Lancs., Derbys., and E. O. И Share) . 8i 
Do. В, 1867, redeemable ............... 5 " t., & Dover 3% p.c. ' (Shortlands) Do. '5 per cent. 2nd Pref. 101. Shares. 8i 
Great North of Scotiard ................. . 4 |143 146 Londen aud North Wostern, Cons. 4 p.c. коп Brighton, &c., Cons. 5 por cent.) 18% 18% 
Great Northern 111 113 London and South Western, Cons, 4 p. o. Second Oona, 5 per oent, ............... 181 183 
Great Western 4 |149 151 [Metro. District, Ruling Rent-charge, 4$ p.c. London, Ohatham, &c. Arbitration, 4} p. o. 139} 1 
HARALD anes QUUM . 4/185 157 Fulham Rent-charge, 4} p. c. . . . cent. Second Ргеѓегоцое . 111 118 
Do. scd аса Ux 44 | 165 168 Midland 4 per сеп e London & North Western, Cons, 4 р. с. Pref. 149 151 
MINORUM 8 . 5 184 188 А Т СӨП. ОРОКЕ ————( London & South Western, Cons. Pref. 4 р. c. 14 148 
DO. ооо А шара СЕЕ . 2) | 95 i p.c. Cong. Perp. Guar. Pref. Do. 4 per cent. 1854.............................. 145 147 
ШАВИ mA cuoi a rer „ 5 |139 143 . Joint Line, А Rent-charge...... Do. 3$ per cent. Preference .. . . .. . 127 180 
Hell and Barnsley Ist.. ...... s 3 104 106 Lond., Tilb., & Southend 4 p. o, Prof. Stock 140 143 
Пос. ЗБ аиан 3 | 125 126 North British, Consol. 3 per cent. Lien Do. 4 рег cent. Preference, 1997 . 140 143 
Isle of Wight. 4 |1388 143 nsolidated 4 per cent. No. 1......... Do. 4 per cent. Preference, 1891 ............ 140 143 
Isle of Wight богы, | qu" 8: | 89 North Cornwa'l— Wadebridge Line, 3 p.c. 
Do. В............... VNC 4 |111 116 (|North Eastern, 4 per cent.. .. Mersey, 5 per cent. Perpotual Preferenoe ..| , ... 
Do: Өен esee 4 | 78 83 | North Staffordshire, 5 per cer*., 201. Share. ee ae ee Stock 14$ 145 
Lancashire and Yorkshire................. . 8 | 112 114 [Nottingham Suburban Ord., 5{ ver cont. ... Do. 4 por cent, do., 1589 łã ii.. 139 149 
Lancs., Derbys., and Kast Coast......... 4 | 120 123 th Eastern (Porp, Anus, 11. 0s, &d.) ...... Do. 4 per cent. In. Fool. 1881 .. .... 110 153 
and Black wall. 44 | 152 151 Consoli 4% per cent Do. 4 рег cent., 1837 ........................... 110 ) 113 
London and Greenwich .... . 4 | 181 143 ||South Yorkshire Junction Ordinary . . . . Do. New 4 per cant. did a ae 140 143 
London, Brighton, and South Coast .. 4 146 148 West Cornwall Rent-charge Stock 44 p c. ... Do. 4% per cent. Preference ............ .... | 145. 148 
J REP AM 44 | 164 166 | West Highland Ord. Stock (gua. 3 p. c.). Do. Зі percent. Preference ................. 122 125 
Chatham, and Dover Arbitn, 44 154 158 а Е uM mue рак -d ii то * n 
etropoli istrict, 5 per oent. ............ 
Do duoc eee Pre 133 RAILWAY PREFERENCE STO KS. Midland 2} per cent. Perp. Pret... 02 94 
Do. 183 61 e CE 2 4 |135 188 DIVIDENDS CONTINGENT ON THE PROFITS OF BACH |North British, Consolidated + p. cent, No. 2 138 138 
e  AAJXD.vocce9220n0002000590900»00«0»0990900900990 103 105 SEPARATE YEAR. Do. Edin, and Glasgow Pret ‚4 р. в. mi 159 154 
-e»0909^»0609009a09€90096009909»22»0* 0009009000900 [IIIJ] ine ——— —————————————————————— ————À————————————————ÓÓÉÁÁÓÓ ÓMÓÁÁO GO EMELIELLAAXE о. ге өгепсе, 5 рег cent. 5 163 168 
London “з Bouth . 3 113 115 Do. 8 Erp! Stoa in ws 180 Do. Cony. 5 per cent. Preference 1874. 164 109 
Do. QOonsolidated.........................-. 3 | 115 115 Caledonian, 4 per cent. Consolidated, No. 1| 142 144 Do. 4} per cent. з ref., 23d 1. 17 158 155 
London, Tilbury, and Southend ......... 4 112 144 | ро, 4 do. No. 2 11 143 || Do. d percent. Conr. Pref., 1875 .... .. 153 155 
ИР КЕЕН КАБЫ T ИГИН ү) ‚ 5 Do. 8 per cent., 1878 .... р 175 179 || Do. брег bent. Oonv. Prof, 1879............| 16% 169 
М а RUPEM Е Е 4 148 145 Do. 4 жы cent 1884 %%% ee. 140 142 Do. 4 Per cent. Couv. Pref. 1831 994 157 140 
)) acc ß. SORA . 44 | 159 162 Do. 4 рег cent., 1887, Convertible .. eese] 1 154 а LEE соь 985 EE 18 зеке Ж 15 140 
Do. PPE RV ISOC C 6820900699000090000200009999€9 coves 23 123 Cambrian, No. 1, 4 per cent. 690906200000 ТҮГҮ 70 75 * per еп опт. ге. nee I: 140 
Metropolitan District.. „> 6 | 904 907 No 2 4 cont. А 35 4) Do. 4 рег cent. Conv, Pref, 192............ 1837 140 
777 ай eene а ‚ 4 | 155 138 И No. 3, 4 ries ont. , ... 15 20 || De. 4 per ceut. Conv. Pref. 1897 ............ 131 136 
Mahn . A| 98 96 || Do Мо. 4, 4 per ont. . 8 10 . 
Mid-Wales K.. . 4 | 132 137 City & 8. London Peep. 8 p.c. Pref. Shares 15 16 dore 3 Op: E ai eee i7 101 
North British...... . . . . .. ‚20110 12 | Do. 5percent.Perp.Pref. 101. Shares. 14 15 . . per cent., 175 E 155 160 
Morth Bastera .. .... 3 113 115 Pa- Uonsolidated Pret, 4 percent, .. 130 133 | worth staRordahire, 3 percent . 07 105 
Morth London Сотты à toa des | BO {Per cont Preference stock, А... 123 181 Piymouth, Devon. and SW. Juno. ар | H7. 15à 
North Staffordahire................... ww. 3 | 110 112 Glaagow and Sonth Western Stock, å p.c... 148 14 || Port Talbot By. & Docks lub Bh. (H. pd.) dà M 
Pi th, Devonport, and 8.W.Junc. 4 | 1398 141 4 per ceat, Preference Stock, 1 2 140 142 Ties N ааваа „VVG o ur 
Rhondda and — «ccc $ |190 ast || Do. $percent Preference, М8... | 189 14i ук кане, Consolidated, H por dt. H9 ТЫ 
mI 50900990020 0 Do. 4 Per cent. re erenoe, 00020000000, s Do. * do. 5 per cant. Ке 179 181 
. & | M 188 | de р ырны Кт. | 188 183 | Do. 4 per oent. VestelOomuaior Мой) 193 Lu 
Da cl ecco xeu )))) cack. Game, Ire Bick I. Ibs 7 De VVV 12 124 
Do. *ev9909000900000820959900905009206000094200000090900 8 112 114 Do. 5 per cent. Oonv. Pref. Stock, 1375 152 155 Do. 3 es cent., 1397 %; дү iss 105 
Taf Vale eec 509099050980000989«4200490€9090090000006098 8 107 110 Do. 5 per cent. Conv. Pref. Stock, 1876 152 155 Taff Valo, + r cunt. Pref. dog ES Pree " 138 
Yale of C a $09099000s402909«00099902009€ 3 103 107 Do. 5 per cent. Conv. Pref. Stock, 187% 1:8 151 EE аве рос роте орана — nn — — 
West Highland ...................... ees. D | 108 109 Do. 5 per cent. Conv. Pref. Stoos, 188) 146 149 "NOTES AMI AMD ÉEPLANATIONS.—^4 1 A4 receives e no div, 
— asd Goa. Quay i = 4 | ML 116 | Do. 4 per cent. Pref. Stock, 1580 . . . 103 111 until 6 p.c. 5 to "B." b Def. reooives no 
999«2959949094099909096090609009000049900090009006 4 99 104 Do. 4 per cent. Pref. Btock, 1891 00000000 105 107 div. until pref. has е Gua. by Met. and | 
Da. eee таг. 4 8$ 100 Do. 5 per cant., ме %%% „„ „„ 6 104 107 Met. Dist. d Gua. by баз, DX RUE N.B., and Х.Е. 
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9 INDIAN RAILWAYS. AMERICAN RAILWAYS. AMERICAN RAILWAYS. 
Orossa HARE GOLD BOND8—continued. 
Bhr.| NAME. PRICE 8 8. Sur 
10 оваа, оова — 10 111 Shr. NAME. Pricxs, Name. | po. 
arsi Light, Limited ........................ im | pease oT aS 
Stk. Bengal ard North Western, Limited ... 143 146 3 Groat Southern A 6 p. o. Pref. : n 8 & Ohio MEG Tee 00 "ipe A 
0. Renn f " „ Оу h 3 
| Do. 3} fer cent. Cum. Pref. Share 10 11 МӘ. Alabama, N. Orleans, &o., A Pref. ! і uae та 5 Pons e 
il. Bengal Central, Limited, Shares, v. 112 116 || | св: Top. & Santa Fó Gommon est 134 14 || Do. Chic. & Pac. West. Div. lat Mi. 5 
Stk. Bengal Dooare, Limited ee 33 112 116 $100 Do. 5 P т сеп}. поп-саш Preference зц 35} Do. Wisc. & Minn. Div. Ist Mort. ©, 5 
» |Bengal Nagpur, Limited, gue. 1 p.c. . | 110 114. Stk. Atlantic Ist Leased Lines Rental Trust 97 10) || Do. Terminal Mortgage Gold Bonds 5 
„% jBurma, Limited . ͥ . 106 110 100 B ан а Ohio q W. Prog. Stock 6 8 |\Chic., St. Louis, & New Orl. Gold Bde. 5 
» Delhi Umbalia Kalka, Limited ....... . 124 128 Hen nit No койш |. а - lst Mort. Gold Bonds.............. 4 
9» Do. 4 r cent. Deventure Stock ...| 109 113 Rin 05 tral Pacific 7 . . 181 131 OL. Cin., Ch., & 8+. L. lst Mt. Gold Bde. 4 
.. |Bastern Вепрң], A Annuities, 1957 ..... 24 26 8100 Che 15 Ohio Com. Capital Stoch! 23 24 Do. let Mt. Ваз. (C. W. & M. Div.) 4 
" | Do. В Annuities, 1957 ................. 23 31 |" "бага сө Gn t Werte n Ca p n Stock! 13 15 Do. 1st Col Trust Mt. (8t. L. Div.) 4 
Stk. Do. Guaranteed 4 p.c. Deb, Stock.. 135 140 eae м pidum „ TE s 70 Do. 100-year Gen. Mortgage Bonds 4 
= Bast Indian, A лаца, 1853... .. Zo 30 SI Chic- June. Rl. & Union Stk. Yda Com. 117 121 Clev. & Mar. let Mort. Gold Bonds ...... 44 
.. | Da. B Annuity, II. per annum 3) 32 HIM De, 6 m cum. р 5 102 1033 eit deed im 5 4 
eb Do. Deferred Ann. Cap., gua. $ p.c. 149 158 810 De. Preferred ава St Раш Dom" 150. 15. | Oolorado Midiand ist Mortgage 6 
ies o, Deferred Annuity, Class D D. м . а...» —À "t s Ч 
stl. De. lrredednable 4 p. c. Deb. Stk.) 156 töl 610 Cleveland and Pittsbarg 7 peroent. | 86 80 (Denver aud Rio Grande lst Con, Mort, 4 
» Great [udina Peninsula, роя. 5 p. cent. 174 179 3100 D Ы & Hi Grande Common Stock i3 133 Rast Tenn. Cons, Mort. Gold Bonda 5 
$5 о. 4percent. Irred. Deben, Stock, 134 139 T D. s Pref d Stock 52} 53 ||Кгіе 18 Con. Mt. Prior Lion Bonds 4 
s Tndiau Midland, Limited, cua, 4 p.c... 109 118 |È Erie C F 131 141 Do. Gen. Li-n God Coupon “ords | 3 
» Madras. guarartecd 5 per cent. 162 166 i Di aarti E лош епш. ist Pref 37 88 ||Galveston and Harrisburg lst Mort. 6 
99 Do, 4 per cent. wee e wre eee esse a seseenecene 154 158 De per cent, 1 и 18 20 Geo Car & N 1 Mt. 40-yr. Gold up 5 
| : per ent reri ente 144 148 106. Elli 0. 3 K ae 100. 110 ld °° Rapids & Ind. Ext. lat Mt Bas, m 
... Nilgiri, Lim., 4 per cent. Ist. Mt. Deb. 94 93 ie ) Dor aod Li rip 3 5 9 CO3 97 Do. Muskegon Division : 5 
Sri. Oude and Robilkund, 4 p.c. Deb. Stock . . 100 оса Амон Boutkan 185 195 QUIM 
„ |Rohilku dand Kumaon, Limited . 129 133 7195 o E53 56 Ullinois Central, Mortgage Bonds s} 
. |Scinde, Punjaub, & Delhi, A Ann., 195] 24 26 5100 Louisville and ^ as ville ........ — À : Do. Gold Bonds —ꝗ—V—̃ 9 4 
.. Do. B Annuities ........ „„ 30 32 10% Mexican Central Common Capital Stock Mi 12 || Do: Cairo Bridge Gold Bonds 1 
Stk. South Behar, Limited ........................ 97 10 8100 мош; Parma so 40 Do. Gold Bonds of 1958. 4 
„ | Do. 33 рег cent. Debenture Stock. 29 103 |$ s Wark Cantal die es" in Loudon| 121} 1223 || Do. 2-10Gen. Mt. Coupon Bonds 1904 4 
LL South Indlian, yun, 4 P. C. Deb. Stock 154 159 21 Now ork Ont. ^d Wet бош, Stock Hi 16 Lehigh Valley lst Mt. Gua. Gold Bonds 4i 
„ South Indian, Limited, Capital Stock 117 121 16100. New Tor , 4 Obi Ordinary Stock 45 50 Long Island Gold Dollar Coup. Bonds 5 
„ |Southern Mahratta, Lim., 3 percent. 111 116 ||... N. X., Pr Ht Mort Deb Stock. 90 95 о e and Nashville Mort. Bonds... 6 
rr Do. 4 per cent. Debenture Stock ...| 119 123 100 Do. p.c. is ort. Ved. STOCK ...... 153 158 Do. Sink. Fd. Bonds 8 & М Alab.) 6 
Southern Punjab, Limited... .. . . . 104 108 5100 Norfolk and Western, Common Stock... "MOS Dic, 
» Jab, 3100 Do. Preferred 5% 544 || Do. 1 Mt. Вав. (N. Orl. & Mob. Div.) 6 
» | Do. 31 per cent. Debenture Stock.. 103 107 h lvania, Capital Stack. Do. lst Mort. Trust Gold Bonds. ., 5 
‚ |Nizam's State Railway, Gua. Stock . 115 120 | $50 Nort gt bag pl Stock 301 31 Do. Unified 50-year Gold Bonds ...... 4 
100 | Do. 4 г cent. Mortgage Debs. . 108 110 100 N 8 d Stok sasea 73 724 Manhattan Ооп. Mort. Gold Bonds 4 
эс OE Таша Forta, , Railroad, Skar o 59¢ 6o} ||Mex. Cent., Lim., Cons. Mt. Gold Bonds 4 
МА Do. 5 percent, Debenture Stock .. 102 106 : ui 73 176 Do. lst Cons. Income Bonds 
($100 Pittsburg, Е. W., and Chicago 7 p. cent.) 1 1 Мехісап National, lst Mort. Gold Bonds 6 
$50 Reading & Phil. & Read. Coal & Iron... 891 10 Da. 2d Mort соло Boa n 
COLONIAL RAILWAYS. | $0, Do. ipe. Non-Cum. lat Pref. ......... TH th Do. 2d Mort Inoome Bondi B — 6 
ley. М : Math 's Certa. 
Bhr Nam OLosimg |$106 St. Louis Bridge, 1st Pref.) Guar, by pe и и Cent ist Mt. 100. N Ва A 
. п, de p о. 25а Рен ре. Амо оа |(Minneapolis & St. Louis Gold Do Bouds 8 
100 |Atiantic & N.W. 5 p.c. g. Ist Mt. Вав. 123 120 8100 St. Paul Minn., and Man. Cap. Stork 150 155 ||Minn., Bau. B.M. & A. lst Mt. Gold Bas, 4 
100 Atlantic & St. Lawrence Shares, 6 p.c.| 162 165 f 1008 К therm Railway Common Stock 87 9} issouri, Kan., & Texas 1 Mt. Gold Bds, 4 
10 |Duffalo and Lake Huron Ord. shares...) 13 134 5100 "Do. Non-Cum, Preferred Stock.. 34 32 || Do. 2nd Mo Gold Bonds ...... 4 
100 | Do. lst Mort. 5j p.c. Porp. Bonds. . 143 146 $100 Uni on Paco мы. n 244 25} | Mobile & Birm. Mort. Gold Bond . 4 
100 | Do. 2nd do. 5} рег cent. Bonds ...| 143 146 8100 Wabash, Common Capital Stock 7 9 Do. Prior Lien Gold Bonds 1915...... 5 
19 Calg. 4 Fduonton 6 pe i Mt. ВЧ Bde. 152 С, $100 Do areas P „ ills 
00 Cana ent., p.c. st te, t. gua. е 6% „ 2260 %%% %. Nash. or., E Mort. Bonds... 5 
„ Canadian Pacific $100 Shares... . 861 sep . 6р.с. В Deb. Bond Certe, ..... ZA OU IN T. G. & Hud. River Gold Deb. Certa; 4 
Stk. Do. 4p.c. Preference Stock 101 103 Do. Gold Extended Deb. Certa ...... 4 
100 | Do. Sterling 5 p.c. lst Mort. Bonde 116 118 CURRENCY BONDS. New Y., Lake Erie, & W. 1 On. M. Bds. 7 
100 | Do. 31 p. c. 50-уг. Ld. Gt. Вав. 1938| 105 107 6108170 Do. lat Con. Mort. Fund. Cp. Bds. 7 
Stk Do. 31 per cent. Inscribed Stock ...| 104 106 Nax, | P-C| PRICE. N. T., Ont., & West. Con. lst Mt. Bonds 5 
‚| Do 4 Bt Perp. Cous. Deb. Stock. . 112 114 - . Refund, Mort. Gold Bonds ...... 4 
160 Do. А goma Branch lst Mt. Bonds 119 121 Albany & Busque. Соп. lst Mortgage... 7 | 116 120 Norfolk & West. Gen. Mort, Gold Bds. 6 
100 |Ohic. & G. Tk., 6 p.c. lst. Mt. Вав, 1900 102 104 Allegheny Valley Ist Mortgage Bonds... 7 | 125 130 | ро, Improv. and Ext. Bonds ......... 6 
Stk.|Demerara Original Stock ... 45 50 Burlington, Ced. R., & Nor. Ist Mort. s.  .. Do. lst Cons. Mort. Gold Op. Bonds 4 
» | Do. 7 per cent. Perpetual Preference 150 155 Canada Southern lst Mort., New Issue 5 108 113 Northern Pacific 1st Mo nds... 6 
„ Dominion Atlanti-, Ordinary Stock .] 32 35 Chicago & N. West. 5 p.c. Sk. Fd. Deb. 5 | 118 123 Do. Prior Lien Gold Coupon Bonds 4 
» | Do. 5percent. Preference Stock ..| 96 99 Do. 30-year Deb. Coup. Bonds . . . . 5 | 115 120 Do. Gen. Lien Gold Coupon Boads... 3 
Do. 4perc not. let Debenture Stock 110 112 |/Chic. & Tomah, gua. by Chic. &N.W....6 | 107 112 
5 Emu Bay and Mount Bischoff, Limitod| 4 5 | Chic., Burl., & Quincy Sink. Fund Bds, 5 | 100 105 and California 1st Mort. Bonds 5 
Stk. Do. 44 p. с. Irred. Debenture Stock.. 96 98 Do. Nebraska Extension Bonds IUE 99 102 regon ВІ. & Nav. Col. Trust Gd. Вав. 5 
„ Grand Trunk of Canada Consold. Stk. 8 Ві |Chic., Mil., & St. Paul 1 Mt. В.У, Div. 6 | 112 117 Panama Subsidy Bonds ........... MM 
8 4 per cent. Guaranteed Stock.. 77 78 Do. St. Paul or Riv. Div. lat Mort. 7 127 132 Pennsylvania Gold Bonds .................. 
" First Preference Stock ............ 71 72 Do, LaCrosse & Daven. Dv. Lon. Ia, 5 | 110 115 пір. Trust Bonds, Series A... 4 
» | Do. Second do, MEM 49 50 Do. Hast. & Dak. Div. lst Mort, ..7 122 127 . Cons, Mort, Coupon Bonds ...... 4 
i Do. Third „ 22 221 Do. Chic. & Miss. River Div. 1 Mort. 5 s% Sea ennsylvania Со. lst Mort. Gold Bonds 4} 
160 . 2nd Equip. Mort. Bonds, 6 p. с. 131 133 [Chic., Rock Is., & Рас. 1 Mt. Ext. Ваа, 5 + ss liPerkiomen Gold 2nd Series ...... 5 
Btk. . Sp. с. Perpetual Debenture Bu. 137 141 Detroit, Gnd. Hav. & Mil, Equip. Ваа. 6 | 100 10 Pitta., Cl., & Toledo 40- Gold Bonds 6 
i . 4 "do. do. 105 107 Do. Consolidated Mortgage. .. 4. 6 | 100 105 Phil & Read. Gen. Mt. Bonds 4 
. G. West. Perp. 5 p.c. Deb. Stk. 131 134 Illinois Central lst Mortgage Bonds ... 6 2252 -: ||Rieh. & Dan. Equip. Mort. Gold Bonds 5 
160 Do. N. of Canada, 5 p.c. lst Mort. 101 104 Indianapolis & Vin. lst Mort. Bonds. 7 120 130 Rio Grande Juno. 1 Mt. 50-ут. Gd. Вів. 5 
Stk.“ Do. do. 4 percent, Deb. Stock.. 103 105 Do. d Mortgage Bonds ........ — 8 98 103 Rio Grande West. lst Mort. Gold Bonds 4 
100 | Do. G. T., Geo. Bay & L. Erie lst Mt. 104 106 |iLehigh Valley, Consolidated M 6 |112 17 oseph & Grand Island lst Mt. Bds. 6 
100 | Do. Hamilton & N.W. lst Mt. 6 pe . ee Mexican Central, Ld., 2d Con. Ino. se. 4 6 st. Louis Bri lst Mort. Gold Bonds 7 
100 | Do. Mid. of Can., 5 p.c. Stl. lst Mt. 105 107 N. X. Cent. & Hudson River Mt. Bonds 7 | 117 122 St. Louis & S.W. lat Mt. Gd. Bd. Certs. 4 
100 | Do. do. 5 р.с. Cons. lst Mt. Вав. 105 107 Do. Debenture Bonds.................... .5 |109 114 2 Mt. non-cam. Gd. In. Bd. Cts. ... 
100 | Do. Mont. and Cham.,5 p.c. lst Mt. 101 103 Pennsylvania, Cons. В Fd. Mort. 6 | 112 117 |a. Paul, Minn., and Man. Con. Mort. 4i 
100 | Do. W., G., & Bruce, 7 p.c. lst Mort. 107 109 ||Weet Shore lst Mortgage Gua. Bonds... 4 | 107 111 Southern Rly, { Con. Mt. Op. Gd. Bde. 5 
100 Grand Trunk Juno. 5 percent. Bonds. . 101 103 E. Ten. » Ln. Op. Gd. Вав. 4 
100| Do. 5percent. Mortgage Bonds . 113 116 GOLD BONDS. Southern Pacific let Mortgage Bonds... 6 
100 Jamaica 4 p.c. 1st Mort. Bonds, 1945 .. | 102 104 ii Texas and Pacific lst Mort. Gold Bonds 5 
100 Manitoba & N. W. 6 p.c. lst Mt. Вав. 1933) ... . Alabama Great Southern lat 1 6 , 109 $nd Mort. Gold Income Bonds ... 
Manitoba S. W. Col. 1 Mt. 5 p.c. Gd, Вав. 118 120 Alabama Midland lst Gua, Gold Bonds 5 | 90 9 Union Pacific, lst Mortgage. 4 
100 Michigan Air Line 5 p. c. lst. Mrt. Bd&| 101 103 [Allegheny Valley Gen. Mt. Gold Bonds 4 | 106 109 Union Pacifio, Lino., and. I. Ist Mort. 5 
100 Mid. of W. Aus., Lim., 6p.c.1 Mt. Dbs.| 40 45 Ate., Top. & B. Fé Gen. Mt. Gold Bonds 4 | 96 97 Vicks., Shr., & Pao., Lien Mt. Bds. 6 
.. | Do. 4p.c. Debenture Bonds 102 104 Do. 100-year Adj. Mt. Bonds ......... 8 | 69) 704 abash let Mortgage Gold Bonds ‚5 
„ Minn,St. P. & S.S.M. lst Con. Gl. Вав 97 99 | Do, Equipment Trust, Series A .. . 5 | 100 105 [Wert Pennsylvania Mort. Gold Bonds. 4 
100 Nakusp and Slocan 4 per cent, Bonds...) 103 105 [Atlantic and Danville 1 Mt. Gold Bonds 5 93 96 W. Virg. & Pitta. 1 Mt. 100-yr. Gd, Вая. 5 
100 Natal Zululand, Lim., 3 p.c. Rid. Deba| 7 75 | Baltimore and Ohio Gold Bonds ......... 5 113 118 Erie 1 Mt. (WhL Dv.) G. Ва, 5 
100 |New Bruus, let Mort. 5 p.c. Ster. Bds.| 120 122 || Do. Cons. Mortgage Gold Bonds... . 5 | 113 118 Ext. Imp. Mort. Gold Bonds ... 5 
Stk. Do. Perp. 4 p.c. Cons. Deb. Stock...) 111 113 Do. lst Mort. Term. Gold Bonds ., 44 | 90 9$ || —— — + 
... |New Zealand Mid., 5 p.c. let Mt. Debs. 30 10 [Baltimore Belt 1 Mt. 100-year Gd. Ваз. 5 98 103 STERLING BONDS. 
$100 Ontario & Quebec 6 p.c. Capital Stock. 150 153 |'Balt. & Ohio S. W. Ist Mort. Gua, Bonds 103 105 белга п Debent 8 
Stx. Do. 5p.c. Perm. Debenture Stock. 143 146 Do. Ist Cons. Мо ge Bonds 76 79 Bacal Mo Bonds EA: 5 
100 |Qu'Appelle, &c., 6 p.c. 1st Mort. Bonds| 39 41 Do. Inc. Mort. Gold Bonds, Class А . 97 2 Do. NoT 5 Ае. S 5 
100 (Quebec & L. St. Jobn 5 pice lst 155 Bds. 58 M Do. Ine. Mort. Gold Bonda, Class B ... о 150 Alab. N. O. Texas . 
100 (Quebec Central, 5 p.c. Prior Lien Bonds 106 C о. Term. Gua, Bonds ......... f -———— ————Ó————ÁM— - 
100 |" Do. 5 per cent. Income Bonds... Sy, M үрле! Рош (Main Line) MEC | иа Te reel Ук A DI oer Бап Со: 
100 S:. Lawrence and Ottawa, 4 p.c. Bonds] 110 112 || Do. do. Tunnel) lst Mrt. 6 | 122 147 Atlan. d Ohio ó 
100 |Shos. & Okan. gua. 4 p.c. Stl. 1 Mt. Dbs. 72 76 lBecch Creek 1 Mt. Gua. Coupon G. Вая, 4 | 105 109 Baltimore s 100 % : 
100 |Temássaunta 5 p.c. lst Mt. Deb. Bonds} 7 11 | Do. 2d Mort. Gold Coupon Bonds ... 5 15 PN Do, 1910 414 8 H 
100 | ро. 5 . e. Sterl. lat Mt. Deb. Bonds} 10 14 Carthage & Adiron. lst Mt. Gold Bonds 4 | 105 109 II/. 8 4 
100 Toronto, Grey, & Bruce, 4 1 T 109: I в. 9 . ris Cp. pona : s 35 Do. 1933 score 000050000006 „6 6 660 %%% %ꝙ%m 
5 Wellington scd Manawatu Shs., 1l. pd. о. Cons. Mort. oupon Bonds 
10) | Do. 5 per cent. Debentures, 1908 Qi 104 106 Central of New Jersey Gen. Mortgage 5 | 114 116 Chi = 1 ro ae : 
109 | Do. Second [азпе........................... 103 105 [Central Pacific First Mortgage. .6 |100 104 | Cho., St. 91 тыы ti Ster. Bas. 6 
100 | Do. ird 18800 ............... . . eee 103 10$ / Do. Land Grant Bonds, Extended... 102 106 Kast. Rail. use . 


[Јоу 9, 1898. 


OLosixe 
PRICES. 
117 119 
55 87 
117 122 
110 115 
115 120 
107 112 
110 115 
104 108 
120 125 
103 106 
86 t0 
86 90 
94 93 
78 83 
107 111 
117 121 
118 12 
63 68 
95 97 
93 95 
109 114 
93 94 
75 77 
106 112 
93 96 
108 112 
35 4 
101 104 
104 106 
100 10 
103 105 
98 103 
102 105 
114 118 
120 123 
105 109 
120 125 
104 108 
89 91 
97 99 
65 66 
13 15 
105 108 
45 50 
84 8S 
105 110 
99 101 
91 93 
64 66 
36 40 
84 88 
93 98 
105 109 
105 109 
149 147 
140 145 
107 111 
100 103 
120 129 
118 122 
82 84 
99 101 
64 63 
84 87 
103 108 
110 114 
102 106 
112 116 
112 16 
90 93 
103 106 
86 88 
95 100 
88 92 
87 93 
132 137 
77 80 
29 81 
108 111 
95 97 
98 103 
109 113 
107 111 
40 42 
9 100 
100 105 
110 114 
105 108 
75 80 
93 97 
85 95 
| 103 106 
96 100 
100 102 
60 62 
130 134 
93 102 
111 115 
126 130 
110 115 
104 108 
107 ul 
103 106 
115 120 
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AMERICAN RAILWAYS. 


STERLING BONDS. 

Мом. .- Рыскан 

Illinois Central Sinking Fund ............ 5 |103 i 
Do. Sterling Gold Bonds Visus p 5 |104 108 
Do. Bent Ri 96 109 
Do. Ist Mortgage Sterling Bonds ... 4 | 113 116 
Do. lst Mort. Sterling Coup. Bonds 8 92 95 
Louisville and Nashville ..................... 6 | 105 100 
Do. Memphis and Ohio Div. lst Mt. 7 | 108 113 
Mexican Internati, Prior Lien Bonds... 44| 93 95 
Mexican National, Lim., A Certs. ...... ... | 38 40 
Do. B Certa. *9990995400527»000909809000009090020008 оов 8 10 
New York & Canada Railroad Mrt. Bds. 6 | 108 112 
M. York Cent. & Hud. Riv. Mort. Віз. 6 | 107 111 


К. York, Penn., & Ohio Prior Lien Ваа. 6 А 
Do. Bonds 


Equipment Trust Bond 5 | 100 108 

Do. Equipment Trust Bonds 1890 ... 5 | 100 103 
Northern Central Consolidated Mort, 6 | 101 105 
Pennsylvania General Mortgage ...... ..6 |123 126 
Do. Consold. Sinking Fund Mort... 6 | 112 115 
Do. Cons. Mort. Sterling Bonds. . . . 33 | 102 104 
Phil & Erie Con. Mt. (gua. by Pen. В.) 6 | 129 13i 
Phi. & Reading Gen. Consold, Mort... 6 | 122 126 
Pittsburg & Connellsville Consol. Mort. 6 | 124 128 
St. Paul, Minn., & Man. 50-yr. lst Mort. 4 96 10€ 
S. & М. Alab, Bonds . . .. .. . . 6 105 108 
United N. Jersey Rail. & Canal Gen. Mt. 6 ! 107 112 


FOREIGN RAILWAY STOCKS AND 
SHARES. 


] CLoerse 
Shr | NAME. Prices. 
20 | Alagoas, Limited (Brazilian) „1 5$ 68 
pus Do. 5 рег cent. Debenture Stock. 44 47 
Antofagasta (Chili) and Bolivia .........) 73 75 
22 Do. + рег cent. Debenture Stock ..| 90 92 
10 ; Arauco, Limited, Ordinary .............. usd 5% 
10 | Do. 10 p.c. Cumulative Preference| ... ee 
Stk. tine Great Western, Lim., Ога. 81 83 
AR о. 5 p.c. Cum. Pref. Shares . 104 106 
5 . $ p.c. let Debenture Stock 102 101 
m Do. 4 p.c. Irred. Deb. Stock ......... 88 90 
" .J. E., Lim., 6 p.c. Cum. Prf. Stk. 8$ 9 
- . 5 рет cent. Debenture Stock. 27 29 
»» Do. 4 p.c. Prior Lien Deb. Stock 8 90 
$0 |Arica and Таспа ............. ОИЕ db Cle 
50 | Bahia and San Francisco, Limited... 81 9 
20 | Do. Timbo Вгапс\........................ 4 5 
100 Babia Blanca & N. W. um. 6 p.c. Pref. 48 50 
ILU CE 
Barranqu ier 6 p.c. 
3 s ;Bubeo River & Cantabrian, Lim., ош. 1 6 
10 ‘Bolivar, Limited, Shares | 1 M 
во. ро. брет cent. Debenture Stock ...| 95 98 
20 Brazil Gt. Southern, 7 p.c. Cum. Pret. 11 11 
Вх. Do. 6 p. c. Permanent Deb. Stock. 50 52 
Buenos Ayres Great South nai 1938 140 
» | Do. 5p.c. Preference Stoc k —— —. | 134 138 
10 Do. 4 per cent. Debenture Stock 116 117 
„ Buenos Ayres and Ensenada Port, Ord.| 65 67 
" Do. 5 per cent. Cum. Preference. 116 118 
e | Do. 6 p.c. Conv. Pref. (non-cum)| 95 97 
» | Do. 4 per cent. Deb. Stock, Irred . 111 113 
» |Buenos Ayres Northern, Lim., Ordin. 255 265 
„ | Do. Preference. . . . 315 825 
e Do. 5 per cent. Mort. Deb. Stock .. 110 118 
„ Buenos Ayres and Pacific 7 х. Pref...) 90 93 
" Do. 4 cent, lst Deb. Stock .....| 101 163 
» | Do. 4j per cent. 2nd Deb. Stock .. . 91 93 
Buenos Ayres and Rosario 694 70% 
D| Do 7 per cent. Preference Shares. . 17 18 
10 | Do. Sunchales Extension Shares. 143 14i 
Btk! Do. 4 per cent. Debenture Stock 1071 108% 
30 Buenos Ayres & Val. Trans, 7 p.o. Pref.) 6 64 
Stk Do. 4 per cent. А Deb. Stock 67 69 
„Do. 6 per oe B Deb. Stock ......... | 24 1o 
10 Buenos Ayres Western, Ordinary ..... 

10 Do. Deferred Shares et Si 
10 Do. 5 per cent. Preference .... 13 1 
Sek Do. 4per cent. Debenture 108 109 

Sentral Argentine, Limited . . ...... 771 7% 

* | Do. 6 per cent. Debenture 8 "| 153 156 
„ | Do. 4per cent. Debenture dnm 107 109 
„Central Bahia, Limited TERE 6 40 4З 
РА Do. 6 per cent. Debenture 8 „ 0 68 
Do. § сеці. Debenture Stock. 56 58 

{0 |Ceztra] Uruguay Eastern Exten 51 У 
Stk. Do. 5p.c. Perm. Debenture Stock.. 109 Ul 

10 Central Uruguay Northern Extension) 3% 44 
100! Do. 5 cent. Perm, Deb, Stock... 101 103 
Stk Central Uruguay of Montevideo, HN 81 83 
Do. Permanent 6 p.c. Deb. Stock. . 144 146 

$ Conde d' Ku, Limited . . 6b 78 
X Cordoba Rosario 6 p. c. Pref. Shares 84 38 
во | Do. 4 per cent. lu Debenture Stock| 87 89 
„| Do. 6 cent. Debentures Stock 69 72 
> be tral, 5 p.c. Cum. lst Pref. 77 79 
„| Do. 5p.c. N n-Cum, 2d . 40 42 
„| Do. 5 рег cent, Debenture Stock . 118 120 
„| Do. 4p.c.Deb. Stk. Den N. Bec.) $8 90 
» | Do. Inc. Deb. Stk. ( N. Sec.). 50 651 

10 Costa Rica, Limited............ ПРЕРИЯ Уч 3i 

30 Don. Ther. Chris., Lim., Pref.,g.7p.c.| 3 84 
East tine, Limited. 006000000 000000200000 44 46 

æ | Do. брег nt. Debenture аа 109 104 
10 Egyptian Delta 51 p.c. Cum, Pref, ... 10} 10 

5 |Entre Rios, Limited, EE ] 
9; Do. Cumulative 8 p.c. "A 

26 Western of Brazil, 3 8 
Btk.| Do. 6 per cent. Perm. Deb. 8tock...| 59 90 
7 œl Do. бр.с. Extension Deb. Stook......) 73 75 
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КОЕ RAILWAY STOCKS AND FOREIGN RAILWAY OBLIGATION - 


HARES.—Continued. Continued. 
Отовіме ULOSING 

Вая. Name. Prices. Bd Naxx. PRICES. 
10 Intor-Oceanio of Mexico 7 p.c. Pref. . 1 14 i 100 Otmu. (Sm. to Ai.) Asntg. (Kuy.) 6 ре 108 110 

Stk.] Do. 4 рег cent. Debenture Stock . | 84 #6 100 Do. Assenting 5 uy). 105 110 
20 ne 7 per cent. A Debenture Stock 671 683 100 Do. Non-Assentin per cent, ...... 108 110 

7 per cent. B Debenture Bock 29 31 100 Do. 5 per cent. рее 101 106 
io Lee Guaira and Caracas, Limited... 7 7% ||100 | Do. Seraikeuy Erten., 5 p.c. Deb. 101 103 

Stk. Do. 5 cent. Debenture Stock. 101 103 100 „ Tireh Exten., 5 p.c. Deb., 1910) 93 10) 
20 |Lembg.-Czer.-Jassy,g. 5p.c. (1 & 2 la.) 34 25 100 Do. 5 per cent. Detoatures, 1886 97 10 
5 F Shares 1 Hi | T^ no 5 рег cent. Debentures, 188 96 9) 

—————————— ОСИК bl per cent. Debentures, 1893 . 96 93 
100 (Ottoman of Anatolia, 5 p.c. Deb sS 93 
10 |Manila, Lim., 7 p.c. Cum. Preferenoe i 1 100 Do. 5 per cent, Series II.. 87 89 

Stk. Mexican, Limited, Ordinary ............... 20} 202 || ... [Ottoman Smyrna & Oassaba 4 p.c. Віз. 81 86 
„ Do. Ist Phef. 8 per cent. ............... 75 76 
» | Do. 2nd Pref. 6 per cent 32 34 20 Par., Lyons, & Med. (Fus. An.) 3 p. c. 18% 19 
m Do. 6 percent. Perpetual Deb. Stk. 112 144 20 Do. (Fusion Nouvelle), S per cent. 15$ 19 
„% Mexican Southern 6 p.c. Mt. Deb. Stk. 19 21 БУ эзш” Athens, &c.,6 p.c. 1 Mt. Bonde) 87 89 
55 Do. 4 per cent. 1st Deb. Stock ...... 86 88 „р Mortgage Bonds ............ 69 71 
„ | Do. 4 per cent. 2d Deb. Stock ...... 58 600 N ietersburg, 4 per cent. Ређа. 90 92 
75 миа . e oo Cas z > 100 Puerto Cabello and Valencia 7 p.c. Debs.| 78 80 

8 nture Stock .......... РРА 
$0 Minas and Rio, Limited . ...... . 7% 81 20 Во Sardinian, Series A, 3 per cent. m 12 
20 eriea D, 3 per cent. ............... 11 
20 5 ‚1м. р Болса, A 5 | Royal Trans-African lst Mort. Bonds| 4i 49 
А vern > 

20 Natal and Nove Cr Ы ( razil) ; Limited} 5 6 100 '3anta Fe & Cor. G.8. 7 p.c. Pr. Ln. Ваз. 100 102 

10 Nitrate Railways, Limited 44 5 100 Do. 5 per cent. 2nd Deben. Bonds. 71 73 
10 | Do. Pref. Converted Ordinary 3à 3b | 20 Zouth Austrian, 3 per cent. 15 15 
10 | Do. Def. Converted Ordinary...... 7 } ‘| 20; Do. 1571 (Series X) 3 per cent 15 154 
10 |North Eastern of Uruguay, Lim., Ога. 11 142 20 South Italian, Series A—G, З рег cent.| 12 12% 

10 | Do. 7 per cent. Preference 141 15 100 Z. W. of Venez. Barq. 7 p.c. lst Mt. Вав. 40 45 

a поез West аш 7 тг ent. hast lé 95 | 100 ы 5 p.c . o. и! charge Debentures ... 97 99 

6 p.c. 1st Perpet eb. Stock 105 1 i nited Rls. of Havana, 5 p.c. Mt. Bds. 85 d7 

„ | Do, 2nd Debenture Stock. ͥ 93 95 йа 

„ Nortk Western of U y, Limited .. E is 20 Western of France, 3 per cent. 18% 19 

» | Do. 6 per cent. lst Preference Stock | 15 17 100 Western of Buenos Ayres, 6 p. 0. Debs.| 107 109 

» | Do. 5percent.2nd Preference Stock) 5 10 Stk] Do. Registered Certificates ............ 106 168 

Do. 6 per cent, Debenture Stock ...| 74 77 | 100 | Do. 5 per cent. Mort. Debentures..| 121 123 

20 Ottoman (Smyrna to Aidin) . . . . . 124 134 100 | West. of Havana, Lim., 6 p.o, Mt. Dbs.| 98 93 

100 Western of San Paulo 7 p.c. Deb. Bds. 100 10. 

Stk.'Paraguay Cent. 5 p.c. Perp. Deb. Stk.| 11 13 | 200 |Western of Santa Fé 7 p.c. Bonds. 39 41 
e р pes ene У Bee, Prot Siu u 2t | 20 Zafra and Huelva 3 per joe Bonds .. 22 21 

0 egre p.c. Pre 

Stk| Do. 6 percent. Mort. Deb. Stock. 72 77 
10 Puerto Cabello and Valencia, Lim. 1} 11 CANALS AND DOCKS. 

Stk. Recife and San Francisco, Limited.. 58 614 Shr N CLos me 

Ed Bio остао Sao Гашо. ша, Босае vides 221 25% | ? AMR. Prices. 

|, Do. per cent. nture Btoc 126 133 — Stk. Birmingham Can ll eee es 140 143 
8 Hore 5 e ee eee 11 114 | M Kast and West India Dock Ordinary ... 19} 2% 
егепое......................... TER 11$ 12 R ро. 4 per cent, Pref. Stock ............! n 7 
о. 3 p.c. Prior Lien Deb, Stock ...| 1! 
10 CE 5 ee | i 3 E ро E p.c. Cons l. Daventire Stock n M 
E CEN RET SO ык ЖОЕ SUE each as rand Junction Cual 2 7 
30 San Paulo, Limited .. 324 33 | 10| Do. 6 p.c. Ргеїөгөпоө.....................| 19 20 
8 no nd Ordinary (4. pm., 3L pd.) 12 121 
p c. Non - Cum. Pref. .......... 12 124 . E 
stk. Do. 55 per cent. Debenture Stock. 130 132 Stk. Leeds and Liverpool Arne Doka. 58 M 
Do. 5 per cent. Debenture Stock. 123 125 | " Do. 41 p. o. Proferontial dou 130 139 
100 Santa Fé and Cordova Great Southern) 45 s7 | " * Alive NowPreflerencs I8 s 5 
95 ро. p. o. New Preference 1373 . 130 135 

Stk. Do. 6 p.c. Perp. Debenture Stock.. 114 116 | Do. 4i p.c. New Preference 1882 125 132 
30 [South Austrian e 7|" iis 1132 13 

2 B Bras. Rio Granda Do Gul Lia. 5 „ | Do. 4 p.o. Debenture Stock ... 132 184 

Я г cent. nture Stock ...| 60 62 

= (Swedish Central, 4 p.c. Deben. Stock..| 106 108 || 10 |Manchester Ship anal Pref. Shares | T$ 9 

Stk! Do. 31 p.e. Mort. Debentures ......... 98 100 

» | Do. 5 рег cent. Preference Stock . 100 102 „ Milford A Debenture Stock bie | 19 21 

x Millwall Dock............. 5 61 

5 Tultal, ted, S 2 21 „ [Milwall Dock. . . . . . j. e 

Stk. Отоа dmi “о xim раху 7 p. ig Prei. 7 9 » | Do. 5 p.c. Perpetual Pref. ш... 138 183 

Н т cent. Debenture Stock. 27 29 " пе м р. a eg Ere 18 125 us 

160 Villa Ma u & Rebuo Ope Pri Sar 160 18 || ы B 1887... 3 

Stk. Do. 4 per cent. Ist Debenture Stock 7 72 t E р 

6 t. 2d Debe 8 40 45 10 |Newhaven Harbour ........................... 13 14 

E Wost A Pas cen ebenture Stock 45 |з. North Met. BL & Cul. (Cul. Cap. ) Stk| 70 72 

3 e 5 m ‚ 835 с: еен it i 

10 iWeeteru of Havana, Limited, Shares, | 4 5 аиа ашык — 12. 42 

FOREIGN RAILWAY OBLIGATIONS. MISCELLANEOUS. 

CLOSING CLosine 

Bada. Name, PRICES. а NAME. Prices 

100 |Alagoas 6 per cent. Pebentures 80 84 || 5 Anglo-Argentine Tramways, Limited. .“ 3$ 4 

100 |Alooy and Gandia 5 p.c. Debe. ............ 18 22 || 10 Assam Railways and Trading Pref. ..| 14 15 
© Lim., 5 p.c. 1st Mort. Debs. 62 67 1| Do. Deferred Shares .....| 3 4 

100 | Do. 6p.c. 1 Deb. Bonds ...| 37 42 10 | Do. 8p.c. Pre-Preference A............ 14b 151 

100 |Brazil Great Sth .с. Stl. Mt. реъв. 77 80 100 Do. 5р.с. Mortgage Debentures ...| 109 111 

100 | Do. 6 p. o. Sterl. Mort, Debe, Red. 50 52 10 Belfast Street Tramways .................. 16 17. 

ind o 1 " ales » : рын dn ie 1 20 "à 

ampos arangola, gua. 5$ per oen ow iram. A mM., Lim., Ot. pal 
... |Central Bahia, Lim., 6 po. Debs. ...... 85 88 Stk. London General Omnibus Co., Lim. ..| 195 205 

100 Conde d'Eu 51 per cent. Debentures ...| 65 68 100 Do. 4 per cent. Debentures ............ ll 116 

100 Gosta Rica 6 p.c. lst Mortgage Debs. ...| 107 109 6 [London Road Car Company, Limited...| 93 10} 

100 ре бре. 204 coe: 1916... -| 189 165 0 London е! 5 РЕ — 81 ч 

100 » cent. or De ntures .. ndon mways, Limited ............... 

100 |Cucuta 6 рес cent, Mortgage Bonds. 93 100 10 Do 10 A oot Eo pronos 2s xii 8 n 

ia . t. ares, Scrip Certifs. 

100 Donna Theresa Christina, Lim., Sè p.o. 67 вә |Stk| Do. 5 percent. Debenture Stock . 98 104 
20 Eastern of France, 3 per cent. ............ 18} 19 || 10 North Metropolitan Tramways ......... 11 12 
... Eg) ptian Dolta 4 per cent. Deb 718 102 n 5 In үш К КОСО 180 ist 

100 | Espirito Santo 5 p.c. Ster. Debs, ......... 39 um ive Proferenco › 

100 Grand Russian 4 p.c. Nicolai Bonds . 101 103 | 100 kawar Me d ee paid)... 11 on ue 

о. 5 p.c. Debs. (red. а prem. 
... |[nter-Oceanic of Mex. 5 p.c. Pr. Debs.| 100 102 » | Do. Ф{р.с. Debenture Stock 104 107 

M Еа рн ышын и оз om DE. 

tuana (Brazi . o. tures.........| 7 way reiurred ........... У 
| Ы; рия . | " ро. 1 —— 5 5 ү 

100 Manila, 6 per cent. Debentures........ | 21 23 || 8 [Railway Share Trust and Agency, A. j 

100 Do. вре. 0. Aa Lien Mort. Bonds... n 100 | Stk. Я ро‹ ;4 p.c. B „ ск 515 pu pu 

1 . Series per cent 9 8l ... |Ban and Recon. 5 p.o. Mort. Вів. 2 

100 Matanzas and Sabanilla, 7 per cent. ..| 98 101 10 Stock Conversion and Iuvest. (il. paid) d 11 

100 Minas and Rio 6 per cent. Dobentures..| 97 99 Stk.] Do. 44 p. c. Cum. Pref. Stock. . 112. 115 

100 |Mogyana (Brazil) 5 per ct. Deb. Bonds} 100 102 „ Do. L.& N. W. Зі p. o. Ist Cug. Prf.| 112 115 

100 Moscow-Jaroslaw, gu. by Russia, 5 p. c. 104 107 » | Do. Чо. 4 p. c. 204 Charge Pref. 110 112 

» | Do. do. Deferred Charge Stock... 318 32 

100 Natal and Nova Cruz (Brazil) Bonds. . 68 72 » | Do. N.E. 3 p. o. lst Charge Pref. 90 t 

100 Nitrate Railways, Lim., 5 p.c. Mort. 82 56 „ | Do. do. Def. Charge 8 ο 41 
30 Northern of France,3 per cent .......... 188 194 | 5 |Tramways Union, Limited . . . 6t 6} 

100 N. of 8. African Rep. St. é p.c. Gu. Bds.| 93 95 100 | Do. 4 per cent. Debentures ......... 106 109 
20 [Northern of Spain Priority Obligatns| 78 84]! ... |West. Oent. Col. Santa 7 5 p. 0. Mt. Bda.] 25 25 
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GLASGOW STOCK EXCHANGE. 


RAILWAYS.—ORDINARY STOCKS |RAILWAYS.—PREFERENCE STOCKS 
AND SHARES. AND SHARES.— Continued. 


GUARANTEED AND PREFERENCE 
STOCKS, WITH LIENS. 


Shr. Pd. NAME. Price. Shr. js NAME. Price Pd. NAME. Price 
Stk. 100 Caledonian Railway ........................... 158 Stk. 100 |Great Norti of Scotland 4 p-o. guar. 141 (100 |Caledonian, 4 p.c. Annuities, цен ОКШ 1474 
„ 100 ро. Preferred Converted.................. 99 | , 100 Do. 4 p., 4 ... 1354 100 | Do. Consolidated guar. 4 р.с. .................. 1443 
„ 100 | Do. Deferred Converted .................. TE | o5 100 | DO. pe, Вы з а-а ыдын. 1312 %% | Do. 4p.o Annuities, No. .................... 134 
„% 1100 | Do. Deferred, No. 1 . q 93:9 | , 100] Do. 4 pre, CO . Z . 131 [100 Glas. & 8. Wost., 4 p. c., St. Enoch Stn. Rt.-Ch. 145. 

» 100 | Do. Deferred, No. 2 . . . 60% „ 100 Do. 4 he, 1891... .. 131 [100 |Great North of Scotland, 4 p.c. Lien .. .. 1 
„ 1100 Highland 5 p.c. (Nairn) ........................ 175 ||100 |Highland, 6 P. e., Perth and Dunkeld Pref. — 193 
10 | 10 (Callander and Obnn . 735| » 1100 | Do. min. 6 p.c. (do.) ... 195 100 'North British, 3 p.c. Cons. Lien .................. 110} 
0 K ааш раце 7 Mm ll. 100 Do. ti 88 п FFF 141i 
icff and Comrie ................ Susa desino 93, 3 || ,, 100 p.c, Class В ........................... 1514 — 
„ 100 Do. 4 p. c. Convertible . sewes 121 RAILWAYS. DEBENTURE 
Stk. 100 Glasgow and South Western Pref, Ord. 910 „ 100 Do. 33 p. c. Preference .............. 2.10 STOCKS. 
e 100 Do. Deferred Ordinnry .................. 64 „% |100 North British Consol. 4 p.c., No. 1 1:01 
„ 100 Do. Deferred ................................. 14 » 100 | Do. do. Ко. 2......... 137% || pa NAME. Price. 
10 10 Glasgow District Subway. ek „ 100] Do. Monkland Pref. Ord 6 p.c. ......... Por EE E MESA. з. M eR нн ыа ы NE ЧЕЛИНЕН 
Stk. 100 Great N. of Scot. Pref. Conv. Ord. (3 p.c.)| 8S4 „ 100| Do. Edin and Glas. Фф p.. 151 (100 ‘Caledonian Railway .......................... e. 4 119 
» 100 Do. Def. Conv. Ord. ............. . 31 „ 100 Do. 5 p.c, 1866 . 153 100 Callander and Obaßa s 4 142 
s 1100 | Do. Deferred, No. 1 а ..................... 31 з 1100 Do. 5 pc, 1874, conv. ..................... 170 |100 |Cathcart District 2 2 4 | ltt 
e 1100 | Do. Deferred, Хо. 2а ................ . 12 „ 100 | Do. 4фр.с.‚,1875.............................. 1504 100 Forth-bridgnge q . es 4 141 
» 100 Do 45 pe, 1875, сопу. ..................... 154% [100 Glasgow aud South Western 4 | 143 
„ 100 |Highland .......................................... 731 („ 100 | Do. 5 pe 1879, ov 161 100 (Great North of Scotland. 4 115 
10 | 10 Kilayth and Bonnybridge ......ш... 8% || , 100 Do. 4 pe, 1884, conv... 137 |1100 Highland sessist eannan 41! 1503 
10 | 10 ‘Lanarkshire and Ayrehire .................... 14 „ 1100 | Do 4 pe, I, сопу. ..................... 1371100] . y ЕРИНИ 4 [1.2 
10 o | 10 Lanarkshire and Dumbartonshire ......... 131 „ 100] Do. 4 p. C. 1800, conv. ............. — 137 [100 |Kilsyth and Bonnybridye ..................... 4 132 
100 North British Ordinary ........................ „|| oe 100 Do. & p.e, 1811 . 133} (1100 | Lanarkshire and Ayrsbire A.... 4 $ | 146 
» 100| Do. Ordinary Preference, 3 per cent. 91 „ 100 | Do. 4 р.с., 1892, CODY. ..................... 1364 100 ö · AA . 4 | 145 
rf ope 11004: Do A pe, 1897, . ß . da en ca 4 | 14 
2 109 ' Lanarkshire and Dumbartonshire ......... 4 | 14 
RAILWAYS.—PREFERENCE STOCKS LEASED AND GUARANTEED 1000 North British ...... рн dessus 3 11117 
AND SHARES. |100 West Highland нее 3 1103 
(SEPARATE) STOCKS. 100 Clyde Navigation, Funded Debt ............ 4 512 
Bhr.| Fd. NAME. Price. 
atk | rar Caledonia Consol ра NOT . ip br Pa Name. рее! MISCELLANEOUS SECURITIES. 
„ |10) | Do. do. Ко.2............ 11 25 | 25 |Arbroath and Forfar (о p.c. for year) ..| 48 А 
» 1% ро. Consolidated 5 pe, 18 1734 10 | 10 Ayr and Maybole, 7 E. rp mes d 92 850 ! Me 21 Sur. Pd. BAM Prica 
» |l | Do. 4 p.c. Conv. Preference, 1881 ...... 1$l} [stk. 100 Edinburgh and Bathgate, 5 p.c. ............ 178 | 9| 8 Glasgow Tramway and Omuibus, Lim.] 53/0 
» |100 | Do. 4р.е. Сопу, Preference, 157 ...... 155 " Stk. 100 Mailway Investment Co., Lim, Prefd ...| 116 
10 | 19 |Callander and Oban 4} p. Oo 144 || ,, 100 Forth Bridge 4 p. . 129} поо Do. Бегей е 22 
Stix. 10 Glasgow and South Western 4 pc. guar.| 144 || ,, 100 [Forth and Clyde Junction... . .. . . . 222 10 10 Scottish Wagon „ 12 
T 100 Deo 186 Lace "c 194 ib 100. | DO. риа" coo cocus ederet urn xe urhe era ick 160} Stk. 100 Shotts Iron. . . . C RE sa 
9 о. p.c. Ггеіегепсе No. ш2............... 296 10 Do.. C/ A ax 13; | Company of Scotland, Lim. ......... 
s |100 | Do. 4p.c Preference, 1583 .. .. .. . 1106 || 10 | 10 | Do. бре redeemable ..... js] ш о ка Company of corni аа сви 
» |160 | Do. 4p.c. Preference, 1591 ........ 2 NOt [Stk. 100 Port patrick and Wig., guar. 33 p. c. 1244 ; 
» |1'бо | Do. 4 J. c. Preference, 1891 140} | s 1100 [Solway Railway Annuities Lecce 3 | pe. 105 Note.—a Ranks with ordinary for excess over 3 per 
10 | 10 Glas. Dist. Sub. 3 p.c. Non-Cum. Red. Pref.) 101 = 100 West шапа. 3 p.c.. ios ... 105 cent.; No. 2 for excess over 5 per cent. 


DUBLIN STOCK “EXCHANGE. 


| 
RAILWAYS.—ORDINARY STOCES | RAILWAYS.—DEBENTUKE STOCKS, 
AND SHARES. RAILWAYB.—GUARAN TEED. Continued. 
Shr.| Pd. МАМЕ. Price. Shr. Pd Naxk. Price. | Pa, NAME. Prioe. 
——— (P —— SE FFC 777. . ORE = 
Stk. 100 Belfast and County Pow n. 1664 Stk. 100 Belfast and County Down, 5 p. c. 166 100 Ponegal. . 5 .. 
» 100 Belfast and Northern Counties 1554 || ,, 100 Cork, Bandon, an South Fre 4 iis 
„ 100 Do. 4 TC мыйк здын шына ib 124 100 Dublin and Kingstown ........................ 34 120 
‚ [100 Cork, Bandon, and South Coast Ordinary 76 „ 100 Dublin, Wicklow, and Wexford, 6 p.c. ...| 162 | 100 Dublin and Wicklow W . . Sive qux dic ew ad 4 | 118 
20 20 Cork, Blackrock, and Passage 511 » 1100 | Do. "City of Dublin Junction, 4 р.с | 1/ e ro Er ERR Fonti) 4t | 0 
10 | 10 Cork and Macroom .............................. "i „, 100 Great Northern (Ireland), Cons. $p.c...| 143 |100 | DOOo··ͥ·ͥ i | 
„% 100 (Grent Southern and Western, 4 p.c, ......| 1424 100] Do. (under Act 1591) .. suec esce [115 
Ed 100 овоне оаа ОРЕ 4, 100 Midland Great West, Rent-charpre, 4 р.с. 1404 n Do. City of Dublia Junction ..........-. 4 cae 
А u icklow, an exford ............ 80 — — — - — 
100 Great Northern (Ireland) Consoiidated... 4 | 141 
15 100 dea колмен (пеш). "t 179 BA Ar PER RLA 100 Great созе and Western i 1434 
reat Southern and Western ............... 145 ARANT р 100 | Пеп Valley. —— — P: —— 885 
„ 100 Midland Great Western 1143 GU 55 | | 
кк Мои ert E Е F 188. 100 Midland Great Western A 138} 
aterford and Cen reland ............ 10 F ͤ ⁵⁵T——TT tes } 
| 50 | 50 Waterford, Limerick, and Western 24 Sbr. Pd. Nauz. Erie 200 | Dis ае „„ 41 .. 
10 | 10 [Waterford and Тгашоге........................ -n alaha A Tiaan Wee tal! мисал уе уар ja 
Currie tem Ne tans Ebor eee Wes 10 | 10 |Athenry & Tuam Ext. to C'morris, 4 p. 12 
5 | 5 |Ballin. and Timol. Junc. Lt. Rl., 5 p. e. is 100 1 8 and с! к: ta ш Н M 
| RAILWAYS ——PEREFERENCE STOCKS 5| 5 |Timol. and Courtmac, Ext. Lt. RI, 5p.c| ... 100 |Waterford, Limerick, an А 4} ss 
AND SHARES. 5 5 C IAE RE RE 5 e 19 55 ‚ —ͤ— rrr rrrerrer rrr TTeerererr rer rr rrr rir ir ere yr) 4i ise 
5 5 avan, i t. m. с. 7 100 Шо. ......———HMHHHHHHHHHHHHHMPy EE 
DIVIDENDS CONTINGENT ON THE PROFITS OF ШАСИ 10 | 10 |Clogher Valley Bailway, ЭВ Ме AAR 154 Do ол хс з А АНА 44 : 
SEPARATE YEAR. 5| 5 Cork and Muskerry Light Ry.,5p.c. ..| 71 
Bhr. Pd. Маме. Price 10 | 10 Donegal, 5 n.o. ................................. p LINES Ei 185 FIXED 
SE 100 Belfast and County Down A, 4 p. o . 18 18 eee and Bless. Steam T PARI af . . 15 
„ 1% ff!!! Cal 3 | a9 | 10 Mitchel, & Fermoy Lt. R i, spel. и О ере NIME amd 
i өй CFC South Clare Railway, 4 pe suene 12 Е = 
10 | 10 West Clare Railway, (p. e 
» 10 (Сотк, Bandon, & 8. Coast—W. Cork, ёро’ .. || 10 | 10 |Waterford, Limerick, & Western, 4 pe .... Stk. 100 Dubs and Kingstown, 9} pe | 300 
99 | П р —ꝓR4ũ 366633330 | oo 1 1 Went Carb ery Trams & Lt. Rls., 5 pc. m 903 
2 о Сог, ишк, & Passage, red. 44 Po. a 0 10 ү; 5 B. 0 8. 5 5 p. C. t 
k and Macroom, 9 p. ..................... 18 Tr entra ооп ча "T 
| id LA | 10|10| Do London бов. Guard, 5 PS.... MISCELLANEOUS SECURITIES. 
10 10 Derry Central A, 5 PC e . T 
10 | 10 Donegal. Irred. Pret; r .. Stk. 100 |Tlen Valley 5 р.о.................................. fos Proe 
Stk. 100 Dublin, Wicklow, & Wertord, 1360, 5 ре. ... || 10 | 10 |Waterford, Dung., and Lism., 5 p. c. Pref. 8 Pur Pa уіне 
„ 100 Do. 5 ре,1&4.............................. .. 10 10 [ Do. CCC 5 | 50 British and Irish Steam Packet, Lim ...! ... 
55 300 ре re р.с., deis 7 РИАЕТ 75 ax: c a ee ae eg ee ра "4 100 City of ви EMT ро dt 164 
| 0. p. c. ZS ² · nests = ENTURE S it ublin Steam Packet 
„ 100| ро 4 pe, 18777 E RAILWAYS.—DEB STOCKS. 50 0 Dub. and L'pool Steamship Bide, Lim, ГА 
2 50 ‘Dublin and Glasgow Steam Packet 
- hoo Great Northern (Ireland), Cons. 4 p.c... 143 || pa Мам. Price 0 1 Do d 5$ pe. 8 ано ане iss 
— — о. · tures 966% %% %%% „% 66096 неа % 
в, 102 Midland Great Western, 5 p.c. ............... | 165 100 Belles and County Down ..................... 4 Ei ai 
s 100 Do. $р.с........................ "€ | / НО o eate orb sioe dus 3 we 10 | 10 Dublin and Lucan Steam Tram., Lim.) 5 
100 Belfast and Northern Countios — 4 os 10 | 10 Dublin United Trams, 1596, Lim., Ord. 1590 
»» ,100 | Waterford and Central Ireland, 6 p.c. .. | 181 10 10 | Do 6 per cent. Preference Shares .. | 1 
100 |Waterford, Lim., and West., 4 o . 130 100 сөк, Bandon, and South Coast ............ 4$ | .. 1100 100 Do. 4percent. Debenture (ten ycars)| ... 
100 | Do. 34 pc., Fe BAL ................. F cx 5 “ae 10 | 10 ‘Dundalk and Newry Steam Packet, Lim. 
25 | 25 | Do. 5i ре 8 —À e eee 11100 Do Bantry Extension 4 sia „===—== == ý EE 
25 25 Do 5 187 e eee cs 100 [Cork, Blackrock, ana Passage .............. 4 256 Norz.—c Leased to Dublin, Wicklow, and Wexford 
10 | 10 |Waterf and Tramore 5 рс. (.. 100 Cork and Macroom . . . . . T 4 | .. {lat 36,0001. a year, which generally pays 94 p.c. dividend, 


fe 


— 
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PROVINCIAL STOCK EXCHANGES : 
Sur. Pd. Клм. PRICE. Name. Price. Shr. Pd. NAME. Prica. 
ABERDEEN. BRISTOL. — Continued.) MANCHESTER. 
i sb (aberdeen ск н а aad | ap ag e Ыы Len a2 ad ЕЕ 
rdeen District Ways . . ms agon Works, Limi Stk. 100 (Cambrian No. 1, 4 pc. Preference! 70 75 
1 llAberdeen, Newestl., & Hull Stm., L. 21 21 20 2 | Do. 1875................................. ass » 100 Do No. 2, doo 38 39 
$| 14/Aberdeen Steam Navigation 3} St 20 10 | Do. 5 per cent. Preference ...... 15) 15} 100 | Do No. 3. do. „„ 20 22 
31 2 Adam Steamship, Limited............ ц 3} d ? созат Wagon Со., Limited . 9 9b i as 100 | Do. No. 4 do o o ics 9 11 
% i ааа ii u 1 i| get bee l Feet. £j aft 2 ig See ЫТЫЫ 108 f 
9 r e a 6 11р ар 1 11 „ 100 |Furness Consolidated guar. 4 p.e. 135 137 
О. 2ҸӘҸ.............................-... 1 „ 100 Ds d 4 р.о........... 131 133 
3 » 100 Do. А, INST, 4 pe 129 131 
F Stx100 [Alexandra (Newport) Dock A... гв 123 | HO ge BLISS АРЕ per, 18 На 
8tk./190 |Birmingham Canal ..................... 180 141 10 10 ot онш Nav., dein 6 p. e Pt l Lg 12} 1100 | ро. Sth. Yks Ront-charge 4 p.c; 132 135 
но | Do. 4р.с. Perp. Deb. Stock. 137 tk 100 Do 5 Debenture Steen 120 153 || 100 (Kane and Yorks. min. 44 p.c,1855 170 175 
160 100 (Coventry Canal, „ AN 20 10 | 10 Glonesster Tra ways Oo. lu “з F a г 10 Old. Ath. Gud: Brides, 20 p.c. 16% 1] 
100 |100 {Droitwich Canal (Б)..................... ое rt i 100 ¡Southport & Chea. Lines Ex. 24 p.c. 
20 | 20 |Droitwich Junction Сара] (с) ...... 19 20 10 10 шро Duis Lr pat Ord. ... 1 TH 
Stk. 100 |Sbarpness №. рка &Glouc&Bir.N.| 19 21 per соп R 10 | 10 Manchester Ship Canal, Ordinary 276 28,0 
з» 100 Do. 4 pc. Debenture 114} 115% 10 | 10 Do. Perpetual 5 p. c. Preference 37 6 38; 
e |10 | Do. 5 p.c. Preference A. 132 137 85 | 85 Rochdale Canal... 36 37 
» 100 | Do. 53 Re. Preference B 129 131 EDINBURGH. Stk. 100 Do. 31 per cent. Deb. Stock . 106) 1074 
эо 100 Do. 5 pc. Preference C o.. 90 93 
М 100 Staffordshire and Worcest. Oanal| 75 77 4 | 4 |Edinburgh Street . ..... 32 3i | 37}! 234, Andrew Knowles and Sons, кш, 11 13 
Do. Я po. Debenture 131 183 10 | 10 Scottish Wagon Co., Lim. . . . 12} 121 100 100 | Do. Mortgage Debentures . 101 106 
135114240 1 e арн ANO un Un i 10 а Scottish bart Qa; Lin — esas’ M 5 " 56 oN pe Mee Rail Carr. & Iron, Lim. Jin | 
100 10 Arwick an Birmingham ow | Scottish Wharf Co., Lim. ..... P COM 51 . e Made es 
100 |100 Warwick and Napton Canal......... $1) 23) 5 а Е Vale Steel; Iron, & Coal, Ld. 3 # 
о © | 0. 1 
m айы ls TE isan abe LEEDS. 624| 621|Nantyglo & Blaina, Ld., “ Pref."| 95 96 
irm. an agon, 
10 | 4| Do. Second Issue .................. 53 61 tx 100 |East Lincoln, Ө d. NJ.) . 208 910 || 50 | 50 |Pearson & Knowles Coal & Iron A| 452 46} 
10 | 10 | Do. 6p.c.Preterenoe ............ 1 151 „„ 100 |Leeds, Brad. "d ride eda (G. x ) 207 210 1 50 | 50 A Do. do. B| 15 17 
l| 1 Brown, Marshall, and Co., Lim.. II 14 | 7 100 Nottingham domas e. 1% 147 | 10 | 19 Sharpe Stewart and Co., Lim. ...... 101 10 
l| 1] De. 5 per cent, Preferenee...... 1¢ 1i stk 100 (Sheffield and Rotherham By. (d)... ‘se 11 | 7iiTredegar Iron and Coal, Lim., à| 2 2 
d 7, 5 Wagon, Limited ......... p Stk. 100; DO. 8 q 30 32 
// Мын ане айны 4 4 9 
5| 5 Netrop. Rail Car and Wag,Lim| 13 — 130 | 13 ei De) p ^e Son, & Oo, Lim, A| 10 10 10 | 10 |B'ackpool & Fleetwood Tramroad| 12} 128 
30 | 10 Midland Rail. Car. and Wag., Lim.“ 15 15 Stk. 100 Leeds aad Liverpool Canal . e) 71 || 20 | 15 |Mancnester Carr. and Trams. А..| 26 27 
20 1! Do. epe Preference . і 1 „ |100 | Do. 3% per cent. Debentures ..| 15 117 10 | 10 Sa %%% 171 171 
4| 4 {Oldbury Rail. Car. and Wag., Lim.“ 7 7À | 10 | 2 |Yorkahire Wagon Co., Lim... . 34 9 10 | 73| Do O cc "t 13 
4| 4| Do 6pc. Preference 5 54 101 8 9 Ashton, & Hyde Elec. Ord. 8 
90 | 5 [Union Roling Stock Co, Lim 7 74 10 | 8| Do. Spe. Cum. Prei. 8è 8$ 
20 | 20 | Do. Pref. 6 pc ee-.] 25 25i LIVERPOOL. 10 | 10 Snowdon Mountain Tramroad...... 7 8 
5| 5 port Tramways ................ 64 71 
5 5 Birming ё Aston Tramways, Lim. + 10 [Stk. e V Pen. By ue 155 1 
10 | 10 irmingham ап idland Trams. 7 8 » 3 EW - 
S| 5 City of Birmingham Tramways...| 61 61 5| 5 {Isle of Man Railway ................-. ві bi стіни 
5| 5| Шо. 5percent. Preference ...... 5 51 || 10 | 10 Liverpool Overhead TN 100 1 
Stk. 100 |Maryport and Carlisle Railway. 171 173 
100 |100 Do. 4 per cent. Debentures 1051 1061 
5| 5 Dudley and Stour. Steam Tram. oes 20 | 20 [Mersey Railway ........................ $ i 74| 71 Barrow Hematite Steel Co., Lim.] 11 3 
S| 5 |Muntz's Metal Co., Lim "^t 8 20 | 20 |West cashire Railway............ 1 14 7 74 Do. 6 per cent. Preference ...... 6$ 6 
5 5 429: em FF 6 6} Stk 100 [Furness 4 p.o. Debantare Book ..| 139} 142} 2 T i уки, aud Co., Lim. н 17 
6 | Nort ordshire Tram : 5 аан 
10 10 'Nottingham and "District Teams: M. „ 100 Liverpool Overhead, 4pc. Mt Deb 107 109 20 20 Do. 5 per cent. Preference ..... 25 28 
10 10 Patent Nut and Bolt Co., Limited 311 394 || » 100 |Mersey 5 p.c. Debenture Stock ..| 55 65 10 74/Consett Iron Company, Suites ?9 at 
10 | 10 | Do. 5 per cent. Preference 14 14 | » 100 | Do. 44 p.c. Debenture Stock . 22 27 5| 5 Do. 8 percent. Preference 101 11 
7| 4 |Patent Shaft & Axletree Co, Lm. 3 зі || „ |100 |West Lancashire 5 po Deb. Stock - 50 | 50 Earle's Shipbuilding, Lim. . . . 19 19 
Do. 5 p.c. Preference ............ Tram 
a si ы 1 10 | 10 (Gateshead and District мау 3% 4 
„ 1100 | Furness 4 ranteed ............ 135 137 50 | 50 | Do. & p. c. Debentures ............ 49 51 
BRISTOL. „ |100 (Lanc. and 4$ p.c. Min. Pre£| 178 178 15 | 15 |Palmer'a Shipbuilding, Lim, A .. p 11 
15 124] ро В 555 — 8 
l| 1 (Sir Armstrong and Co., 650 66,6 
Stk. 100 Barry Dock and Railway ............ 282 287 „ 1100 |Furness 4 p.c. Consolidated Pref. . 130 132 51 5| Do. 4percent. Азур E 
e 1100 | Do. Preferred . 125 127 „ 100] Do. А, 4 рег cent q 128 131 23} 23/Tecs-side Iron and Engine, Lim... 
{| 2 wine, 
s (100 | Do Deferred ........................ 162 164 100 | Do. В, 4 per cent. .................. 125 181 20 | 14 Tyne Steam Shipping, Lim 17} 17} 
% |100 Bridg water ———— 00 40 5 5 [Isle of Man per cent. Preference] 6} (33 
» 100 Cardiff Preferred Ordinary. 13 115 10 10 Liverpool Overhead, 5 per cent... | 153 16} 
100 | ХеаїЬ and Brecon ..................... 3 4 stk. 100 5 p.c. Perpetual Preference 6 8 SHEFFIELD 
fo 10 Ы e ы чене И e 10 | 10 Went. cashire 5 p.c. 1st Pref. .. 1 1} И 
wangen y ККИ 
. Stk 100 RM sr Odi sitis ss 1 5 125 128 Stk. 1% V 4 per cent. МОЛЕ 145 147 Stk. 100 Sheffield and Rotherham Rail. (d) ses 
о. (i Qdinary, 4 per cen E 1 . 44 per cent. Preference ...| 159 161 T qe 
1100 | Do. Defe red Ordinary ......... 1% 148 ^ |100 |East Linc inshire, 6 per cent.. 200 203 2 7 1 80 5 NS Р B ë 7 2 
20 20 |Ross and Monmouth way...| 52 6 50 50 [Northern and Eastern, 5 per cent. 89 91 C о иң А, B, at i 
Stk. 100 Taff Vale. . ыы... 76 77 20 | 5 North Central Wagon .................. 9 9} 
100 {100 |Carrizal and Cerro Blanoo Ry. . 98 30 20 25 D 3511 oe L КҮС ТООЛО ГУ 71 8 
100 [100 Copiapo Railway . .... . У e жы 
Btk.|100 » S pe. Ist Preference ......... 169 170 || 20 | 20 Coqnimbo Railway .... %% iu Wi EI + Ж: 
~ 100 M а PST IA 55 137 139 100 [100 [Топ оу Bailway ..... —..— „ц uj! M и 
ge Ф eserves — 
10] Do. 2nd Preference 40 43 64| 61 British & Eastern Shipping Co, LI 31 8i А 
~ |10 |Bridzwater, 44 per cent. ... 13$ 138 10 Ti|British Shipowners, Lim. ............| 2j 3t || 3) 3 Bilbao R А Cantab. Ry. 6p.c. Рт. 4 — 4i 
„ 1190 Neath and Brecon ............. 4 6 c Es Callao Dock Co., Lim 1 25 5 5 Ba Sg тч aye Pree ME e 12} r 
10 | 10 |Rhondda and Swansea Bay, 5. p.c. 1 1 Isle of Man Elec. Power & Trams. 1 lt | o6 15 J hn B ‚ор Са i Lür огопсө.. б} EC 
Stk. 100 (Rhymney, 4 per cent 139 141 i i Do. 6 per cent. Preference. 1 11 o 10 "Do ie Pr 1 un............. 20] | 
20 30 Ross and Mon. 6 per cent. Pref. ..| 43 54| S |Lancaster Shipowners, Lim * V OF 9p treterencu ccs dug: dar 
Stk. 100 ‘Severn and Wye, &a, 4 per cent. 4. 5 5 Liverpool Steam Tug Co, Lim. ..| à 1 | 20 | 20 Newton, Chambers, i Co., Lim.) 1o} 17i 
25 | 25 |Pacific Steam Navigation, Lim. .] 93 93} 20 100 no 6 per d 5 * 21 214 
0 50 Aberdare ннн "LAE ЕДЕ; West India & Pacitic Steam, Lim 308 31 HM Op dE Dor бош DoD a M00 
00 100 | Vale o morgaan . . 10|1 i Coal and Iron, Limi ..] 6 
Stk. 1% West Cornwall 5 per cent. Hà 177 10 | De eee VV 3} а 225 |Sheepbridge Coal and — dep, 9 
100 [West Somerset 95 10 | 10 QE. ͤ ] ↄVdb 8 7 7 
aa a ese to ore ee а за E 35 | 25 — IST — 98b 28} 
100 'Alexnndra (Newport) Dock, 4 p.c.| 128 130 100 | 60 taveley Coal and Iron, Lim., R2} 82h 
we * 
100 [Cardiff 3 percent. Deb. 101 103 MANCHESTER. 100. | 10 | Do. ,.. ori ETE ee 13} 133 
2 190 Devon & Somer. А 6 per cent. Deb. 108 104 60:1-60 E o Bjb 84 
„ l0 | Do. В,Хе=....................... „ 37 |8tk|100 [Cambrian No. 1 Ordinary Ink Sec] 7} 8 10 10 Do. P. .. . . .. 13} 14 
” doo | Do. ©, New .. 8 10 „, 100 Do. Coast Section ................-- 6 в |20 | 720 | Do. 5 per cent. Preference ...... 23 — 234 
„ ою |Mid-Wales A, 4 per cent. .... 131 136 || » |100 [Cleator and Workington .... 35. gr ||. L| ljViekeré Sons, and Co. Limited: A Sg 
æ |160 Do. 99 T cent. AT i 12 84 ||... |100 Southport m Ches. Lines Exteu.| 6 8 Stk. са wi jS per cent. Preferred... ay 0 136 
N t Ф026 600 „ „%%% 6ũ%66„ Е . H , . А roe 
5 Te Po. ^ 1, Tu беры б per cent. 119 121 E 91 9 25 15 Yorkshire Engine Co., Limited.. 20% 21% 
100 | Do. А $, 4 per cent. ПИН „| 63 68 100 |Cambrian 4 p.c. Deb. Stock A .....| 139 136 
” 1% | Do. В l,3perceut. .. 15 18 = 100 | Do. 4 р.с. do. B 130 132 Notes.—(a) Leased to G. W. R Co. at 5 per cent. (b) 
„ |100 (Rhondda and Swansea Bay, 4 p.c.| 126 128 „ {100 | Do. 4 p.c. 8 D Жез: 120 122 [Guar. sl. per share by Sharpness, &c, Co. (c) Guar, ll. 
» |100 (Som. а Dor. 5 p.c. Deb. No. ...... RES „ 100] Do 4pe do. D 107 109 per share (leas 6d. for expenses) by Sharpness, &o., Oo, 
„ 100 Do. Extension, 5p.c.Deben m „ |100 |Cleator and шош 31 p O. . 115 118 (d) Leased to Midland Railway Co. at 6 p.c. per annum. 
e 180 | Do. No. 2, 5 percent. ............ e » [100 |Southp't & Ches. Lines 3 p.c. Deb.| 102 104 (e) Late Scotawood, Newburn, and Wylam Railway, 
„ |100 | Do No. 2, 21 per ont em РИЯ „ 100 |Wrex., Mold, & C. Quay, 4р.с. Deb.| 114 117 |1101. Ordinary Sbare& Interest for first two yeara, 1 
„ 1100 Do. No.3, 4 per cent. ............ 8 100] Do. B Debentures, 4 per cent.| 103 105 сеп; the next two years, 2 per cent.; for the succeeding 
„ |100 |Vale of Glamorgan, 8 per cent. ..| 102 104 „ |100 | Do. O Debentures, 4 per oent. 98 100 two years, 3 per cent., and thepceforward 34 per cent, 
e 1100 [Wye Valley, 5 per cent., 1875 ..... 161 163 „ 1100 | Wrexham and Ellesmere, 4 p.c. ...| 124 126 (per annum in perpetuity.| 
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Barry. Great Southern and Western. Metropolitan District. 
ding July 2. 1898, 1897. Week endi uly 1. AP 1897. Week ending July 3. 1858, eU. 
oe dr mh And p ooo eee Passengers, rg %% % %,ã,ãůf eee 9,024 9,781 Passengers, %% %s ooo ooo М 
Goods, &c. 00200 0020020000000 00 0000000000 LA] eee Г e #eeconestacsaors 000000020006 62 6,280 oods, &c. *099009900400000900000090080009 eee ое 
Total for week аваси £2,110 42,110 Total for week ............... £15,758 | £19,084 Total for week ............... £3,347 £8,639 
Aggregate for 1 week ...... £9,200 49.200 Aggregate for 26 weeks ..| 2405,446 | £405,963 _ for 26 weeks £219,375 £221,730 
Miles open ............. — $1 31 Miles open ........................ EN Ж 593 Miles open. .. . . . 13 
Decrease this week, £7,000 Decrease 1 week, 27,020 Decrease this week, 278 Increase 26 weeks, £83 Decrease this week, £292 Decrease 26 weeks, ‚ £2,855 
Belfast and Northern Counties. Great Western. " Midland. 
~ Week ending July 1. 1898. 1897, Week ending July 8. 1898. а 1897. Week ending July 3. 18t8. а 1897. 
Passengers, AC. I died £3,394 ss Passengers, Ас" "PUES e| 499,190 £94,520 | Passengore, &c. .................. 264,747 . 62,897 
Goods, &. . . . анан, 2,541 . [ Goods, &c....................... .-] 84,190 | 95,30 | Goods, &...... .... 121,874 | 116,888 — 
Total for Week £5,935 £6,446 Total for week ........... .. £180,680 | £193,250 Total for week ............... £180,021 £179.285 
Aggiegate for 26 weeks o | £137,735 | £134,786 Aggregate for 26 weeks ... £4,696,800 | 24,676,570 Aggregate for I week _ £186,621 — 2 £179,285 — 
Miles open ...... ............... enl 218 $10 Miles open 2,582} | 2,561 Miles open . . . . . . . . .. 1.2511 [ 12 
Decrease thi chis ¥ і week, ‚ £511 £511 Increase? 26 weeks, £2, £2,947 — [Decrease this week, £12,570 Decrease 26 weeks, 479,770] Increase this week, 27, ,336 |^ [ucrease 1 week, . £7,336 
Caledonian. Highland. Midland Great Western of Ireland. 
Week ending July 3. 1898. ^ 1897, Week ending July 8. 1898. | а 1897. eek ending June 30. IRAS, 190. 
nger8, &c......... . eee eee £35,940 £32,457 | Passengers, &c. ........ — £8,040 £7,796 gers, &. 4 6 6. £5,083 £4,018 
% .. ..... . . 40, 29 | — 45.232 Goods. &c.............. —— . 3, 667 3,519 | Goods, &c........... „ 36.028 8.746 
Total for week ............... £85,239 ı 480,088 | Total for week ............... £11,707 £11,315 Total for week ............... £11,706 £9,764 
Aggregate for 22 weeks . 1,645, 196 1, 559,284 | Aggregate for 18 weeks ..| £168,000 | £166,675 | Aggregate for 36 weeks £200,308 | 2259.177 _ 
Miles open . . . . ...... .. .. .. | 8 - 851i Miles open . . ..... ... | em | — 3 Miles open ........... rere . 88 638 __ 
Increase this woek, £4,551 Increase 22 weeks, £45,912 | Increase this week, £302 increase 18 weeks, 22,295 | Increase this week, £1,943 Increase 26 weeks, £7,189 
Cambrian. Hull and Barnsley. North British. 
eek ending July 3. 1898. a 1897. ^ Week ending July 3. | 1898. a 1897. 5 . ч nd $. 1808. а 1997. 
Passengers, &с. »e000090900v»995 eve 43,186 £2,810 Passengers, &. 960% %%% „ „ee [ITI eco = pl De Wve 002909209 эееееөөөөө £35,933 £33,808 
Goods, &c. e*90900000909900900000€ TETT) 2,326 _ 2,083 Goods, &c,. 9 6 %% %%% %%% % e e ___ G00 ds. 3 20 *9090900009000000090006 48 759 4.617 
Total for week ............... 75,512 24,898 Total for week. ~ 28,518 £06,994 Total for week ............... £84,092 | £79,419 
Aggregate for 1 weeko...... £1,837 £1,847 Aggregate for 26 weeks ...| £189, 864 2171, Aggregate for 33 weeks ... 21,619, 250 £1 861.214 
Miles open . . . . .. . ... .... . . 250 250 | Miles open ........................ | es | 68 Miles ореп......................... 1231 | 19084 
Increase this 5 week, 2619 ~ Decrease for 1 week, £10 Increase this week, £1,624 Increase 26 woeks, £18,105 Increase this 5 week, £5,273 . Increase ве 22 weeks, £58,036 
Furness. _ Lancashire and Yorkshire. _ North Eastern. 
uS "C. ending J July 3. 1898. 1897. Week ending July 3. | 1898. a 1897. Week ending July 8. 1898, a | — 
Passengers, ac. ИЗА ИЛЕРИ КИ £2,291 42,128 DgerB, &.. . £41,643 £40,368 | Passengers, &c. .................. £57,798 £54,829 
5 € %% %%% eee — 7.781 6.908 Г] 629592522 2 2 666% 2% % %%% „ M 53,849 49, 589 Goods. &c. 600 200880 %%% 102.166 384.301 
Total for week 8 210,072 29, 086 Total for week ............... £94,992 | £59,907 Total for week ............... £155,961 £139.130 
Aggregate fo: 26 weeks o. . £236,717 | £227, 271 Aggregate for 26 weeks . 42, 469,872 2, 385,243 Aggregate for 26 weeks ... £3,867,447 |е 764.158 
Miles open . .. .. . . e. 139 10 Milles open. . . . . . . . . . 55510 3: pe Miles open. . . — 1,5076 159 


Glasgow and South Western. 


Great Eastern. 


Increase this week, £9,246 Increase 26 weeks, £61 459° 
Great Northern. 


Week ending July 3, 1898. a 1897. 
Passengers, &сС...................... £44,143 £43,710 
Goods, &c, .............. esee] 57.0 51.610 

Total for week ............... £101,187 | 795,320 

Aggregate for 1 week ...... . £101,187 | 495,320 
Miles open ....................... ыз 1,1444 1 1,066 € 


Increase this week, 25,867 — Increase 1 5o 1 week, £5,867 


Great Northern (Ireland). 


Week ending July 1. 1898. 1897, 
Passengers, ФС. ..................... £11,075 £11,213 
Goods, Ke . —Á 6, 726 7,509 

Total for week 417.801 418.722 

Aggregate for 26 weeks . £391,503 4381.8 
Miles open ........................... aes, 528 528 


Decrease this week, £921 Increase 26 weeks, £9,534 _ 
Great North of Scotland. 


— Week ending July 2. 1898. р 41897. 
Обете, &с...................... £4,773 - 
CV 5.409 n 
Total for week ............... £10,189 | {оой 
Aggregate for 22 weeks.. £185,041 | £153,243 _ 
Miles open ........................... 331 ^ $8154 


Increase this week, £193 Increase 22 weeks, £1,798 


c Exclusive of 116$ miles of Joint Lines d 


receipts of tbe Canal. i Ката 
is for 1 day lesa than that of 1 


Increase this week, £1,036 Increase 26 weeks, £9,406 


^ Week ending July 2. 1 a p. WI 
r 
Total for week. .. . 435, 129 £32,486 
Aggregate for 22 weeks... £640,058 | £618,320 _ 
Miles open 0000000000060 OHS 0060000 00ооо 393% 8988 
Increase this week, £2,643 Increase 22 weeks, 221, 788 
Great Central. 
Week ending July 3. 1898. а 1897. 
ngers, &c, ........... ess] £13,055 413, 290 
Goods, &c. .. . ...... . 36,708 32,722 
Total for Week ОРИЧ £49,737 £46,012 
Aggregate for 26 weeks ...£1,204,275 | 21,158,137 
Miles open ........................... 353 359 


Increase this week, £ £3, 745 — Increase 26 weeks, , 446,138 138 


FT Week ending July 3. 1888. 4 1897. 
Passengers, AC. ................ e| £59,337 456,439 
LEG о . . 34,777 28,429 
Total for week £94,114 £84,868 
Aggregate for 26 weeks ...£2,142,579 | £2,081,120 _ 
Miles open POE MC E 1,0351 5 1.08210 


wee зый, анун — 


Line: worked and 235 miles Joint Lines (G. N. proportion). 
198 miles; Canal 119 miles. 
p The greater portion of the revenues аге derived rom dock dues, &o., which are included in this return, 


Increase this week, £20,831 Т [ncrease 26 weeks, £103, 289 


“London Brighton and South Gases: North London. 


T Week ending July 2, 1898. a 1897. T Week ending July 3. 188. а 1 7j 
Passengers, ФС. .......... 22. £46,211 £47,887 | Passengers, &c. .................. £6,184 £6,387 
Goods, &c.. *90000200009*000000000909095 14.393 14,043 Goods, &с. 90.905000060000000990200* 3,252 — 2.728 

Total for week £60,603 £61,930 _ Total forweek .............. £9,436 29, 118 

Aggregate for 1 week... . £60,009 | 461,930 Aggregate for 26 weeks . i-em] _£246,019 
Miles open .............. 8 768 | 4768 Milles open. . . ... ... . 12 т Жш 
Decrease | this wee в week, d £1, 827 Decrease 1 week, 21 827 “Increase this week, £321 — | Decrease 26 weeks, i 43. 488 

London Chatham and Dover. North Staffordshire. 

Week ending July 3. If 8. a 1H97. Week ending July 3, IR ^8. 1897. 
Passengers, e.. . £27,044 £27,278 | Passengers, &. . £5,129 ue 
Goods, & E M __ 7,106 | 86,081 | Goods, &с............................ __ 9,531 is 

Total for week ............... £34,770 | £33,354 Total for week ............... £16,198 4 a’ A 

Aggregate for 26 weeks ...| £745,543 | £732,193 Aggregate for1 week ...... . £16,193 A e9 A 
Miles ореп........................... . 1864 | 184 Miles open. 3 812i — u 


Increase this week, 8 Increase 1 1 week, £ ёз, 601 


Increase this week, £1,416 Increase 26 weeks, £13, 


London and North Western. Rhymney. 
^ Week ending July 3. 1808. a 1897. Week ending July 2, 1898. i]. — 
Passengers, KC. .............. . .. £122,384 | £121,657 | Passengers, &c. .................. se in 
Goods, &c.............. ОТЕУ 132,848 129,531 | Goods, &c. ....... ——Ó sa 95 
Total for week ~ £255,183 : £251,188 Total for week . . . . ...... 21.008 |  £5,398 
Aggregate for 26 weeks ....£6,088,757 45,927, 384 Aggregate for 1 week ...... _ 41, s __ £5,128 
Miles ореп........................... | 1l in 1,9114 Miles open ...... ... ...... . . .. 633 2 E x 


Increase this week,£3,944 increase 26 weeks, £161,373, Decrease this week, £3, 430 Decrease 1 week, £3,430 


London and South Western. ~ South Ea Eastern. 


T Week ending July 3. 1898. а 1897. Week ending July 4. 1888. 1897. 
Passengers, &c, .................. ко, 412 £67,224 | Passengers, & . £41.015 £39,788 
Goods, && — 23,207 _ 21,442 | Goods, &c............................ 14,150) 18,029 

Total for weeks ~ £83,679 | £88,066 Total for week ............... 455.165 259,817 

Aggregate for 26 weeks ... £1,904,094 41. 889. 000 Aggregate for 1 week ...... . 455,105 452,817 
Miles open . . . ... .. 941 941 | Міевореп.......................... 48 | 48 — 
Decrease this week, £4,987 Increase 26 weeks, 215,004 | Increase this week, £2,348 — Increase 1 week, 43,318 

__ London Tilbury and Southend. Taff Vale. k 

Week S ды July 3. св | а 1807. Week ending July 2. 1808. а 1897. 
Paseengers, &c. .............. eats 25,467 £5,201 | Passengers, &c. .................. | £2,217 £3,025 
Goods, e. n e 1.29 1 678 Соода, &с............................ 4,797 13,724 

Total for week £7,398 26,879 Total for week ............... | 4 £7,104 | £16,740 — 

Aggregate for 1 week 47,396 44,879 Aggregate for 1 week £7,104 | 410,749 
Miles ореп........................... 81 81 Miles ореп........................... id 121 191 
Increase this week, £517 increase 1 week, 4517 Decrease this week, £9, 135 5 — Decrease 1 weok,£9,735 

Metropolitan. I. Waterford Limerick and Western. 

— Week ending July 3. 1898. a 1897. Week ending July 1. IRAS 1897. 
Passengers, &c. .................. T bak Passengers, &c. ..... .......... £1.917 £2,170 
Goods, & c. ... .. . cee m M _ [ Goods, &c. ............ — 2.150 2.517 

Total for week £16,350 £16,113 Total for week — £4,007 |  £4087 

Aggregate for 1 week o £16,350 | £16,115 _ Aggregate for 26 werks. £111,792 | £112,247 
Miles орер........................... 64 64 Miles ореп........................... 3503 | 350% 


Increase this week, £237 Increase 1 week, £237 _ Decrease this week, £590 Decrease ?6 weeks, £455 


в Includes 154 miles P 
These figures do not include the fecerim of any of the Company s Joint Lines. h Including ‘te 
ncludes stenmboat receipts and tolls. Penarth Dock and Railway included. о Tho 18?8 aggregate, 


Norra лир EXPLAXATIONS.—a The recaps for the corresponding period last year are adjusted to the actual figures. b Exclusive of 123} miles Joint Aner. 
cludes 154 miles Foreign Lines worked and 236 miles Joint Lines (G.N. proportion). 
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OFFICIAL TRAFFIC RETURNS. 


B 
BRITISH AND. IRISH RAILWAYS, &c. | UNITED STATES RAILWAYS. 
Aggregate to date. Miloage _ Latest Earnings Reported. Reported.  ,Jan.1to Latest jan. 1 to Latest Date. 
i 7. 1893. 1887. Wx. o Month, 1898. | 1897. ELS 1897. | 1898. 187. E 
Belfast & Ce. D. i — Alab. Gt. Sth.| 310 310 2d wk. June 730,819 | $29,033 $760,298 | $087,746 
, Brecon & Mee... 1,058 £1,733 Ala. N O. T. XP. 528 28 May. 200,000 161,000 — 
City & 8. 1,031 Atc. Top. & B. Fé 6 „481 6.461 April. 2477050 2781321 12.488.368 10.559.384 
Olestor& 28,981 Balt. and Ohio — May. 27550 2027328 | 11,201,014 9.859.871 
Cock. Kes. 20,377 Balt. & O. S. W. 921 921 24 wk. June Dos. 516,115,656 3, 124,708 9,640,179 
ores MEL LUNES TR | ens | setae 
ent acific — ` 1336463 10!7517 „588,075 683. 
Deb. Wk. 113, 5968 Ches. and Ohio 1,360 1,380 M wk. June ' 193,954 | 199,053 | 5,083,305 4.886, 290 
Rast London ... Chic. Gt. West. 923 , 923 | 2d wk. June 81,196 87.658 | 2,228,952 2.076.720 
Isle of 10,458 Ch. Mil. & 8. Р. 6,151 16,151 3 wk. June 609.518 (624,526 , оез 12,889,912 
Tale in. Ch. Ke. 1,838 1,838 |9d wk. June 256.754 217.913 | 6,204. 5,825,89 
Isle of 14,010 || Deny, & Rio G. 1,666 | 1,666 | 3d wk. June 150.10 146.500, 3,605,086 | 2,966,390 
Manc. Canal өз» 77,740 Erie — == April. | 2604544 | 2115567 9,940,370 9,272,436 
Manx N 437 [G. Rap. & Ind. 438 | 436 2d wk. June 47.08 45,640 ^ 1.137811 | 1,041,990 
M'port — . || Illinois Central 3,725 | 3,130 May. 2212409 | 1831499 | 11,069,686 | 8,908,240 
May A d г Island.. 378 | 378 May; 381,709 348,141 1,376,392 1,255,128 
| Mid. , uis, & Nash. 2,955 2.975 | 2d wk. June | 423,160 | 379,550! 9,861,674 8,884, 
1 Rhos. & 34,512 
ford & C 11.368 Memp.&Charl.| 330 | 330 |9d wk. June! 19,713! 20,623 676,440 577,£88 
W'ford D. & | 8,019 Mexican Cwnt., 1,958 ; 1,860 2d wk. June | 257,518 | 255,752 || 6,139,700 | 5,995,450 
Wrz, M.&0 у 207 | 26,505 || Mexican Futl. 1.219 1.219 2d wk. June | 101,660 101,647 || 2,700,792 | 2,701,659 
aS je SET Nan Me Seis) Se ВЕНЕРЫ | | 
FOREIGN. AND COLONIAL RAILWAYS. Mim Kan K F. 2197 2,000 24 wk: Jans 150705 mene 4.057.006 | 4,590,836 
A іка. Kan, & T. 2,197 2.050 2d wk. June 7 48.210 057 „590, 
N. T. C. & H. R. 2,396 | 2.396 May. 39 14946 3808731 || 18,517,075 | 17,410,964 
„!!!...... ̃ || КТ Ода) B |, E3 Ыз Јаве ato ЫП Es 
Lin. | |) || Nort. est. 1,570 | 1, wk. June . 209 3,428 | 5, ‚65%, 
1806. 1897. í 1997 1808 1807. Northern Pac.|4,367 |4,367 | 2d 9,343,200 | 6,751,955 
— eee Jo | | 3 8 West. 520 520 Sd wk. June 15 100 61.100 ! i m 2471 475 
| i 38 „400 ,800 233,700 244,870 t. Jos. & G. I.] 251 | 251 2d wk. June 796 15, 545 32,38 
Akoy & G p 110 215 2 3 15.570 16:500 | 1,057,297 ү 0 St. L. & Sa. Fr. 1.328 1,328 | 2d wk. June  119,£14 | 105,43 | | 3,992, 415 9,596,781 
Antol. & Bol. Ы 574 374 May. 394,000 497,000 | 1,970,000 1 2,117,000 || St. Louis S. W. 1,223 1.223 | 9d wk. June 65,300 | 9,213,739 | 1,872,820 
Arg. Gt. W. a| 319 319 July 1 6,155 | 6,054 327,187 316,753 || St. P. Mn. & М. 3,030 3,020 May. 1524542 1301593 , 6,135, 116, 4,981,466 
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Jorthcoming Meetings. 


July 11— Ottoman Railway of Anatolia (Annual), Berlin. 
July 5 Pacific Railroad (Shareholders), Winchester House, 
a 


July 14—Fermoy and Lismore Railway (Wharncliffe), 14, Great George- 
street, S. W., at 12. 


July 14—London Tilbury and Southend Railway (Wharncliffe), 
Fenchurch-street Station, at 12. 


July 15—Argentine North Eastern Railway (Half-yearly), Winchester 
House, at 2.30. 


July 18—Great Southern and Western Railway (Wharncliffe), Dublin. 
July 3 Western Railway (Wharncliffe), Paddington Station, 
a 


July 26—Great Eastern Railway (Half-yearly and Special), City 
Terminus Hotel, at 12. 


July 26—London and Blackwall Railway (Half-yearly), Fenchurch- 
street Station, at 1. 


July 27—Great Central Railway (Half-yearly), Manchester, at 12. 


July 27—London Brighton and South Coast Railway (Half-yearly), 
London-bridge Terminus, at 1. 


Aug. m and West India Dock (Half-yearly), Winckester House 
at 2. 


The Monte Video Times learns that “news has been received 
from London to the effect that Sefior Manuel Lessa has st last 
succeeded in forming a joint-stock company to take over the 
Western Railway and Rosario and Sauce Ports, of which J. B. 
Medici and Co. are concessionnaires. The new company will be 
called the Western Railway and Port Company." 
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THE EGYPTIAN AND SOUDAN 
RAILWAYS. 


The Soudan military railways, which have been pushed 
across the desert with a celerity commanding the greatest 
admiration, are now understood to be nearing, if indeed 
they have not already reached the natural terminus at the 
mouth of the Atbara. It may not be unreasonable to 
assume & certain feeling of satisfaction at the accuraey of 
our forecast of January 30th, 1897. As then anticipated the 
Wady Halfa-Dongola line, some 250 miles in length, con- 
structed during the campaign of last year, which resulted in 
the recovery of the Dongola province and the first shaking 
of the Khalifa’s power, has become a branch of the main 
system worked for the trade of the fertile province and of 
Debbeh. At present two trains weekly are run in each 
direction on this branch, the down traffic being as yet 
principally concerned with Government stores, while the up 
trade already shows signs of the almost unlimited expansion 
to be expected when the advantages of settled rule tempt the 
original occupiers back to their date trees or to enlarge the 
area of their productive activity. What may be called 
the trunk line of the Soudan—a link, as many hope, 
in the transcontinental route of Mr. Cecil Rhodes—was com- 
menced from Wady Halfa a year ago, and strikes directly 
across the Nubian desert to meet the Nile again at Abu 
Hamed, a distance of 203 miles, and following the river 
thence for another 178 miles to the mouth of the Atbara, a 
total length of 381 miles from terminus to terminus, or only 
19 miles less than the west coast route from Euston to 
Ediuburgh. Thus all the cataracts are bridged by rail, and 
& navigable waterway is broughi within reach of Anglo. 
Egyptian enterprise, extending over 1,400 miles of the 
Blue and White Niles to the Foulah rapids just above the 
Great Lakes, or within hand-shaking distance of the 
Uganda end of the Mombasa Railway. Of course, in this 
scheme we are reckoning upon the fall of Khartoum, but no 
disappointment is to be feared on that score when the time is 
ripe. Ata cost of a round million, or less than 2,0001. per mile, 
in itself less than one-quarter of the estimate of 1871 when 
Ismail' plans to effect the same object were expected to 
cost over four millions, the Soudan has been provided with 
a comprehensive system of railways of greater capacity and 
immeasurably superior efficiency than would have resulted 
from the efforts of the corrupt and moribund administration 
of twenty-five years ago. A population of 12,000,000, with 
a trade estimated аё 2,000,000/. sterling—and who can say 
with what further possibilities?—are set free and connected 
with civilisation. Truly this 13 empire-making by railway ; 
and though all honour is due to Sir Herbert Kitchener for 
his practical appreciation of what has been called ‘the 
* fourth arm " in military operations, no less are congratu- 
lations and praise owing to Girouard Bey, D.S.O., R.E., 
and his band of Royal Engineer officers who have 
translated theory into practice. What, then, is to be the 
future of the Soudan railways, this system of nearly 
700 miles of line? We are assured that in the 
settling of accounts, after Khartoum has fallen, the British 
free gift to Egypt of nearly 800,000/., expended, as this has 
been, on the railways and telegraphs, will be specially con- 
sidered in relation to the railway question. Experience in 
the Far East is already showing that mere territorial pos- 


tered under international control. 
` the Commission of the Public Debt, and, starved though they 
are by the limitation of their expenditure to 43 per cent. of 
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session is unimportant beside the ownership of the railways 
on which the life of the country depends. Between China 
and the Soudan there is only the difference due to a com- 
parison between concessions and open lines already at work. 
The Soudan system must never pass out of British control 
and British technical management. For some years, at any 


rate, the exigencies of military occupation of the recovered 


provinces must exercise an important effect upon the con- 
tinuance of the existing quasi-military administration of 
the railways; but with the growth of trade military 


reasons will give place automatically to those com- 


mercial principles for which the way has been prepared. 


A Suakin-Berber line must follow, if only to shorten the 


distance to the sea-board and to meet the well-known con- 


" gervatism of trade routes. It may be that the time will then 


come for a consideration of the advantages to be derived from 
the leasing of the working of the lines to a private corpora- 
tion. But these things lie in the lap of the gods. One 
thing, however, is certain. The recent promotion of 
Lieutenant Girouard to the presidentsbip of the Egyptian 
State Railways Administration is not to bo taken as 


` portending the inclusion of the Soudan railways within 
- the functions of that body. The State Railways of Lower 
Egypt are а Khedivial 


appanage, one of the few 
valuable assets of the bankrupt estate now adminis- 
They are mortgaged to 


the gross receipts, they form one of the most valuable sources 
of the hypothecated revenue. Lieutenant Girouard may be 


trusted to carry ont with success his difficult task of recon- 
' ^ling a growing demand for facilities with the grotesque 


condition referred to. But as we have said above, the Sondan 
railways must never become subject to international control, 
a synonym for the sport of international jealousy. Nor do 
we think that they ever will. 


HOME RAILWAY DIVIDEND 
PROSPECTS. 


The traffic results for the period to June 30th are now 
complete, and it is possible to forecast with some approach 
to precision the forthcoming dividends. Only one announce- 
ment has yet appeared—namely, that of the City and South 
London Hailway, which continues to show progress, and 


for the past half-year announces a distribution at the rate of 


24 per cent. per annum against 2 per cent. per annum for 
the first half of 1897. We are afraid, however, that this 
eannot be taken as an indication of the general character of 
the forthcoming distributions, in spite of the large additions 
to gross receipts. Farther, we may add that the general 
expectations now prevailing regarding the approaching 
distributions will probably have to be very much modified, 
just as they were for the second half of 1897. This is in 
part due to the ill-informed literature on the subject which 
is to be found in abundance just now. As an exaniple of 
the kind of estimates recently indulged in we may 
point to the Statist, which prides itself upon its 
" accurate forecasts.” А fortnight ago that journal 
published estimates of railway dividends based on the 
trafics for only twenty-four weeks, and made no allow- 
ance for the fact that the passenger lines benefited very 
much by the Jubilee last year, whilst goods lines lost 
thereby. Two examples may be quoted to show the ou!- 
come of this method. According to the Statist the South 
Western would have an increase of 50, O00“. in gross receipts, 
and the District an increase of 3,0001. Ав a matter of fact 
the close of the half-year saw the South Western increase 
reduced to 15,094/., and the District increase turned into a 
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decrease of 2,3551. Under-publication, as we pointed owt in 


our issue of 18th ult., is likely to be very mueh to the fore, 
especially with the “heavy” lines, and this will help them 
to partially meet the large additions to expenses and capial 
charges. Taking the “ heavy " lines first, the Midland with 
an exceptionally large addition to gross reeeipts whieh, 
allowing for under-publication, will probably approash a 
quarter of a million, will in all probbbihty be able to 
maintain its dividend. Here, as in the case of the Great 
Northern, however, the policy is likely to be followed 
of conserving resources until, with the opening of 
the Great Central new line next half-year, some idea of 
their consequent loss is ascertained. In the case of the 
Great Northern this is peculiarly the case, for though in 
ordinary circumstances the dividend on the 4 per cent. 
preferred ordinary would be assured in the second half- 
year, the loss of revenue from competition may place it to 
some extent in jeopardy during the current period. Under 
these conditions it is more than possible that nothing more 
than the preferred dividend will be paid, which is equal to 
3 per cent. on the original ordinary stock, against 3} paid 
for the first half of 1897. ТЬе North Western has а sub- 
stantial increase in gross receipts, about 200,000/., allowing 
for under-publication. The balance brought in and the 
extra capital charges account for about 30,0001 however, 
and with the large growth in expenses we anticipate а 
decline of } to 1 per cent. in the coming dividend. The 
North Eastern, by reason of a considerable under-publication, 
may also escape with a decline of only { per cent. The 
Great Western has, of conrse, suffered largely from the 
South Wales dispute, and though its gross decline may 
shrink in the accounts to only 60,000/., against a published 
decline of 79,7701., yet we fear a loss in dividend of 
about 11 per cent. must be looked for, as there is 
quite à combination of adverse circumstances to be faced. 
The balance brought in was 11,5007. lower, mileage worked 
has increased, and the addition to capital charges may be 
anything up to 25,0001. Great Eastern gross traffic results 
have been very satisfactory, but we imagine that the growth 
of expenses has by this time overtaken the increase in 
receipts. For the second half of 1897 the margin was very 
small, for only 26, 600“. of net profit was secured from а 
gross increase of 115,000/., and the dividend was in conse- 
quence 1 less than had been generally looked for. Turning 
to the southern lines, only the Chatham has the prospect of 
increasing its dividend, and even there the outcome will 
depend upon the view the directors take as to the outlay on 
the road and rolling stock. As the second preference only 


amounts to 869,000/., a very small amount of available profis 


makes a vast difference in the dividend. Our view is that if 
the directors choose they may be in a position to distribute 
about 3 per cent., for at 31st December last the position was 
that 21 per cent. was earned on this stock, allowing for the 
augmented balance carried forward after meeting the dividend 
on the arbitration preference stock to that date. But if the 
directors were to rcally take into account the crying needs 
of the system that 3 per cent. might very well be spent on 
the line and rolling stock without rendering the latter very 
much less antediluvian than before. The Brighton Com- 
pany had from the beginning of the year to meet the full 
dividend on 660,000/. of new ordinary capital. But for the 
past half-year this entails only a very small extra charge as 
compared with the interest paid on instalments а year 
ago—the bulk of the extra charge falling upon the present 
half-year, when the rate of dividend is very much larger. 
The probability is that it will be able to maintain its dividend, 
especially as the large balance of over 16,000]. was carried 
forward at June 30th, 1897, and it may not be regarded as 
necessary to do this for last half-year. Having regard to 


the warnings of the late Sir George Russell at the last 


Sonth Eastern meeting over which he presided, we do not 
look for any increase in the South Eastern dividend. The 
South Western has made a poor showing as regards gross 
receipts, because it has lost probably 20,0001. by comparison 
with the extra revenue from the Naval Review last 
year, and further, has lost traffic owing to the tempo- 
rary withdrawal of the New York liners from South- 
ampton. As its dividend for the first i of 1897 
was a record performance, a decline of i to 3 per cent. 
cannot, under the circumstances, be regarded as particularly 
disappointing, ihough after the long period of advancing 
dividends it may come with less grace. Among provincial 
railways the Great Central keeps up its reputation by giving 
Splendid promise of paying nothing on its ordinary stock 
against j per cent. a year ago. This time it will in all 
probability surpass itself by partially defaulting on its 1895 
preference stock as well. Our readers will be quite prepared 
for these achievements, though we may assure them that 
they are as nothing compared with what may occur as the out- 
come of the present half-year, when new capital charges fall 
upon revenue instead of capital. The Taff Vale will pay 
nothing on its ordinary stock, against 3l per cent. a year 
ago. This result was foreshadowed by us as an outcome of 
the loss of traffic in our issue of June 4th last. A circular 
has actually been issued postponing the preference dividend 
until it is seen how long the strike continues, though the 
remark is mado that, even if it continue for several weeks 
longer, the full year's dividend on the preference stock will 
“ be earned before the close of the year." If, however, the 
strike lasts moro than a few weeks, even the prefcrenco 
dividend cannot be paid in full for the year. The Lanca- 
shire and Yorkshire may pay the same dividend as a 
year ago, as it has had good traffics to help it, but the North 
Staffordshire may be 2 per cent. lower. The Hull and 
Barnsley will probably, as was the case a year ago, pay 
nothing on its ordinary stock, and it will be interesting to 
note if it earns the full dividend on the new preference 
stock for the half-year. At the best, the forecasting of 
railway dividends is a thankless task, much on a par with 
turf “ tipping " and almost as uncertain, and our vaticina- 
tions are offered for what they are worth. Probably, the 
best we can say of them is that they will be nearer the mark 
than those of our contemporaries. 


THE GRAND TRUNK POSITION. 


Last week, when dealing with the Grand Trunk, we said, 
“ The next traffic return will cover nine days to June 30th, 

" and it may be that the 'sweepings' will providentially 
“© yield something for the bulls." This has turned out to 
be the case, for whereas the market, in view of recent poor 
results, was “ going for" a decrease of about 8,0001, the 
actual figures published early this week showed an increase 
of 398l. The May worsing statement was also satisfactory 
enough; for a gross increase of 33,8931. yielded an addition 
to the net profit of 15,8321. for that month. Thus the total 
increase in net receipts for the first five months of 1898 
amounted to 128,490L, a very satisfactory result, though it 
should not be overlooked that tho poor traffies have come 
upon the scene since May, aud it is highly improbable that 
for the entire half-year the result will be any better than 
that indicated above, aud it may even be rather less satis- 
factory. It is now possible to suvvey with some approach to 
accuracy the outcome of tlie six months to June 30th, for 
we have the working statements to the end of May and 


gross traffic results to the 20th ult. For the first half of 


1897 the final results of working were as follows:— 
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[чү 9, 1898. 
Grand Trunk proper... — Á surplus £72,807 
Chicago and Grand Trunk... . дейем 50074 
Detroit Grand Haven and Milwaukee ......... deficià 20086 — 
Entire em rores surplus £2,709 


At the end of 1897, after wiping away the deficiency 
standing on the net revenue account, there remained a 
balance to carry forward to the credit of 1898 of 10,2891. 
Adding to this the 2,709/. of profit in the first haM of 1897, 
and the increase of 128,490/. shown this year to the end of 
May, there should be available for distribution after meeting 
all fixed charges about 140,000/. This is liable to reduction 
to the extent of the increase in fixed charges, and on account 
of the poor traffics during June, but, on the other hand, net 
revenue account will receive something under the new 
arrangement with the Wabash, and it is clear that 
a substantial surplus should be available. To pay 
the 4 per cent. on the guaranteed stocks for the 
half-year will require a sum of 104,000L, and after 
meeting that charge there should be 30,0002 to 40,000% 
left for the first preference. This would be equal to 2 to 27 
per cent. on the first preference as well. Whether the 
surplus will be all divided depends very much on the outlook ; 
for, of course, the guaranteed stock has a first charge upon 
the profits for the whole year in priority to the first pre- 
ference. But the second half-year of the Grand Trunk is 
generally much the better one in regard to net results, and 
unless the position were to completely change during the 
next six months, there is very little likelibood of the 
guaranteed being in any danger on account of profits being 
divided up to the hilt. Taking the year 1898 as a whole, 
and proceeding on the assumption that the results for the 
second six months will be maintained at the 1897 level, the 
outcome would be as follows :— 


Balance brought forward from 1897 ..................... £10,289 
Net profit for first half of 1898 (estimated) ........... 130,000 
Ditto fur second half of 1898, same as 1897......... 275,263 
£415,933 


To pay tbe full dividends of 4 per cent. on the guaranteed 
stock and 5 per cent. on the first preference together 
requires 379,790L., so that there would still remam a sub- 
stantial balance for the second preference, each 1 per cent. on 
which would require 25, 3001. for the year. Of course, the 
result for 1898 sketched out above depends upon the course 
of traffic results during the current half-year, and if the rate 
war continues there may be declines, though as we pointed 
out last week the struggle is not without its compensatmg 
advantiges so far as the Grand Trunk is concerned, as the 
American roads have handed to it a larger share of their east- 
bound traffic than they would otherwise have done. Then 
there will be the Wabash adjustment again at the end of the 
December half-year, and this should represent a sam of 
between 25,000/. and 30,0001. Ваё altogether the prospects 
for the current half-year are vory difficult to diagnose. 


CALEDONIAN CAPITAL. 


Large issues of capital by our leading railways have been 
very much in evidence this year, and considering the heavy 
outlays being incurred for new works, this ean hardly be 
wondered at. It is only a few weeks ago since the Great 
Western flung a nice little issue of 24 millions into the 
market with unpleasant consequences as regards the 
quotation of its ordinary stock. This week the Caledonian 
Company has taken the opportunity presented by an 
accession of comparative activity in the Scotch railway 
market to launch an issue of 1,237,000/. of ordinary atock. 
This is to be allotted pro rat to existing shareholders in the 
proportion of Sl. fur each 1251. of stock held. It is to carry 
dividend as from August Ist next, and the price of issue is 
1494. The old stock is quoted at 156, including 2L of 
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accrued dividend, so that the bonus presented by the new 
issue is quite insignificant. The issue came apparently as a 
surprise, for the deferred stock promptly shed 2 points on 
Tuesday, and fell as low as 561 on Wednesday. On 
March 12th last we pointed out that with the authority then 
being sought for, an additional sum of 1,296,500/. of share 
capital, the company would be in а position to issue in all 
“a sum of 2,68-,000/. of share capital and 750,0007. of loan 
„capital.“ We added the following remarks :—“ Whether 
this will be all issued at once, or whether ошу part of it, 
“ 18 not stated in the report; but more money will be shortly 
** needed, for at January 31st last the overdraft on capital 
* account amounted to 708,7291., and capital expenditure is 
* proceeding on a liberal scale.” The capital now to be 
issued represents apparently the bulk of the amount autho- 
rised to be issued by the shareholders in September, 1896, 
and it will be observed that the company, after the present 
issue is made, will still be in a position to launch another for 
about 1,450,000/. As the forthcoming issue will yield the com- 
pany the large sum of 1,900,000/., it should suffice to restore 
the equilibrium of the capital account and provide for 
current needs as well tor at least a year; though it is dis- 
tarbing to the market to know that a farther Jarge issue is 
hanging over it. For the year 1897-8 the Caledonian 
Company paid a dividend of 5j per cent. Thus from 
August Ist next the new issue will add 63,4001. per annum 
to the revenue charges of the company. This half-year the 
Caledonian has been doing fairly well, for with four more 
weeks to run it has an addition to gross receipts of nearly 
46,0001. But there is little chance of any addition to the 
dividend for the period ending on 3lst instant, owing to 
advanciog expenditure, and next half-year it will be still 
farther haudicapped by the dividend requirements of this 
new capital. 


PASSING NOTES. 


The traffic receipts for the week ending July 2nd, on 
thirty-three of the principal lines of the United Kingdom, 
amounted t» 1.731,550L., which was earned on 19,253} miles. For 
the corresponding week in 1897, the receipts of the same lines 
amounted to 1,705,081L., with 19,034} miles open. There was thus 
an increase of 28, 475. in the receipts, and an increase of 219 in 
. the mileage. 


As the result of representations made from time to time to the 
directors and officers on behalf of & large number of persons 
engaged in hotels, restaurants, and similar places, who cannot 
leave until after the statutory hours of closiug, and to whom a 
"last train" at 12.20 a.m. is useless, the London and South 
Western Railway Company has added two later trains from 
Waterloo—one at 12.40 a.m. and one at 1 a.m., for Vauxhall, 
Queen’s-road, and Clapham-junction. These trains will not run 
on Monday mornings. In the contrary direction it has been 
arranged that the up-mail shall ceasetocall at Clapham-junction 
a‘ 3.22 a.m., but that a train shall run specially from the Junction 
to Waterloo at 3.25 a m. 


The Trade and Navigation Returns for June show exports 


amounting to 19, 413, 606l., an increase of 323,6991., or 1:6 per cent., 


on the corresponding month of 1897, the imports amounting to 
39,032,3051., an increase of 2,710, 496l., or 7:4 per cent. The value 
of the iron and steel exports was 1,898,265l., against 2,029,36d1., 
| decrease of 6'4 per cent.; and of coal and coke exports 
1,470,0791., against 1,988,840, an increase of 58 per cent. 
: Imports for six months ended June 30th amounted to 
235,95, 751l., an increase of 10,700,5051., or 4' per cent.; exports 
to 112,505,179L, a decrease of 4, 902, 273ʃ., ог 4'3 per cent., and 
re-exports to 31,973,0621., a decrease of 391, O76l., or 12 per cent. 


The Light Railway Commissioners have decided to recommend 
the Board of Trade to grant powers for a light railway near 
Portsmouth, to be worked on the overhead electric system. The 
line is promoted by the Hampshire Light Railway Company, 


and will join the existing Portsmouth Tramways (which are 
about to be acquired by the corporation, and electrically 
equipped) at Cosham, will cross the London and South Western 
Railway on the level, and run over Portsdown-hill. It will be 
6 miles in length, and will run for about & mile and a half on 
private land, and for the rest of the way on the road or the road- 
side waste. 


A deputation consisting of Lord E. Talbot, M.P., Lord Lecon- 
field, Hon. and Rev. G. Bourke, Sir Walter Barttelot, Dart., Rev. 
John Goring, Captain Austin (Storrington), and others last week 
waited upon the directors of the London Brighton and South 
Coast Railway Company to urge the making of а railway between 
Pulborough and Steyning. Lord Cottesloe (chairman of the 
company) promised that the representations made should be 
carefully considered, but did not hold out much hope of their 
being acted upon. 


A special general meeting of the Great Eastern Railway 
Company is called for the 26th inst., to authorise the creation 
and issue, under the powers of the Company's General Powers 
Act of 1898, 517,844. new 4 per cent. debenture stock for the 
purpose of acquiring the undertakings of tbe Ely and St. Ives, 
and the Colchester Stour Valley Sudbury and Halstead railway 
companies, and 15,0001. new ordinary stock for the purpose of 
acquiring the undertaking of the Mellis and Eye Railway 
Company. 


The Light Railway Commissioners held an inquiry at Bourne- 
mouth on Thursday respecting the proposals for the construction 
of tramways through the borough and into the districts of 
Christchurch and Poole. They rejected the proposals so far as 
the borough of Bournemouth was concerned, and after a long 
hearing granted the application of the British Electric Traction 
Company to run a tramway to the borough boundary from 
Poole and Parkstone. There жаз strenuous opposition to the 
scheme. 


The Great Western Railway Company announce that a new 
direct service has been established. ri Reading and Folkestone, 
between Liverpool, Chester, Shrewsbury, Wolverhampton, Bir- 
minglam, Leamington, Oxford, &c., and Paris, Brussels, and 
otber places on the Continent, and through carriages are run in 
each direction betwceu Liverpool and Folkestone. Passengers 
travelling by this route can leave Liverpool at 7.57 a.m., and 
reach Paris at 10.50 p.m, or Brussels at 11.59 p.m. the same day. 


The Marlborough and Grafton Railway was opened on Satur- 
day. Alfordiug many additional trains between Birmingham 
and the North aud Southampton, by the Midland and South 
Western Junction Railway Company's route, who work the line, 
great advantages will result to the general public and the War 
Department in the movement of troops from and to the North, 
for Salisbury Plain and Southampton, the port of embarkation 
and disembarkation. 


The accounts of the City and South London Railway Company 
for the half-year ended June 30th show a balance sufficient to 
allow the payment of a dividend on the consolidated ordinary 
stock ut the rate of 2} per cent. per annum, carrying forward a 
balance of 1,005/. The dividend for the corresponding period 
last year was at the rate of 2 per cent. per annum, tho balunc 
carried forward being 1,0351. i 


The preliminary arrangements in connection with the pro- 
posed Wick and Lybster Railway are nearly completed. Of the 
required capital, 43, 000“. have been subscribed, of which the 
Duke of Portland contributes 20,0001. ; Caithness County Council, 
19,0001. ; Wick and Pulteneytownu, 1,500. and 1,000/. respectively. 
A Government grant is expected to make up the balance. 


The Great Eustern Railway Company has opened a new station 
at Felixstowe which will, to & great extent, supersede the old 
station, although tbe latter will not be entirely abandoned. The 
new station, which has cost about 33,0001., has been erected much 
nearer to the town than the old one, and is situated in the locality 


where developments are likely to take place. 


It is amusing to observe the attempts of the Financial News to 
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boom the securities of the Delagoa Bay and East African Railway 

Company. Almost every day they are referred to in the column 
devoted to “Industrial Securities " with such persistency as to 
suggest that the writer has got a “call” of stock which he is 
anxious to exercise. 


Mr. Grierson, late locomotive superintendent of the Dublin 
Wicklow and Wexford Railway, and who is about to take up an 
. important position as chief engineer and locomotive superinten- 
dent on the Lancashire Derbyshire and East Coast Railway, was 


: on Saturday presented with an illuminated address and & cheque 
for 2001. 


With reference to rumours as to the adoption of electrical 
working on the Metropolitan and District railways, it is said 
that those companies have decided to devote 10,0001. each to the 


cost of making preliminary experiments as to the new form of 
iraction. 


Mr. Godfrey Smith, late district superintendent of the North 
Eastern Railway at Newcastle, has been presented by the staff 
employed iu the passenger department of the company with & 


silver tea and coffee service as a token of respect on his retire- 
. ment. 


Fourteen thousand servants of the London and South Western 
Railway Company have subscribed to a presentation portrait, 
which Mr. H. T. Wells, R.A., is painting of Sir Charles Scotter, 
the late general manager of the line. 


The directors of the Great Northern Railway Company are 
prepared to receive application for the appointment of stores 


superintendent. Particulars will be found in our advertisement 
columns. 


The Metropolitan Railway Company has made a trial of liquid 
fuel for locomotives, having fitted an engine specially for the 
purpose on the system adopted on the Great Eastern Railway. 


It is stated that the Government are resolved, unless unfore- 
seen circumstances should arise, to bring the session to a close 
not later than the week ending August 13th. 


The death is announced of Mr. William Green Skipworth, the 
Irish manager of the London and North Western Railway 
Company. 


The death is announced of Mr. C. T. Murdoch, M.P., a director 
of the Great Western Railway Company. 


ЭЧ опер and Stock Markets. 


The monthly settlement in Consols takes place on the 4th proz.; the 
fortnightly settlement in other Securities commences on the 12th inst. 


City, Fripay EVENING. 

The position of the Money Marker has undergone no 
change during the past week, three months’ paper being still 
done at l} per cent., short loans at f per cent., and call 
money at ;. The Bank directors made no change in the 
official minimum at their meeting on Wednesday, but the 
discount houses have reduced their allowance on deposits to 
2 per cent. at call and ? per cent. at notice. The 
Bank Return issued yesterday shows large changes in 
the items. Over a million of notes and coin has been 
taken out in addition to the withdrawals of gold for 
export; the reserve is now 25,305,0001, a decrease of 
1,766,000L., but its proportion to liabilities has only fallen 
23 to 46% рег cent., owing to the deposits being much 
reduced. The public deposits are less by 1,946,000/., the 
dividend payments being partly balanced by revenue 
received. The private deposits show an increase of 867,000]. 
and the other securities an increase of 659,000/. Since 
the Return was issued 104,000/. in gold has left the Bank. 

Silver bars аге now quoted st 27 1-16d. per oz., being 1-16d. 
lower on the week. A year ago the price was 27 11-16d. 

Eastern exchanges are telegraphed as follows: —- Bombay, 
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Is. 3 23-32d.; Calcutta, ls. 3 23-32d.; Hong Kong, ls. lld.; 
Shanghai, 2s. 62d. ; Singapore, Js. 11 1-16d. 

The premium on gold at Buenos Ayres has fallen during 
the week 177:50 to 17550 per cent., making the paper dollar 
(nominally worth 4s. 2d.) now actually worth 1s. 528d. А year 


ago the premium was 183 per cent., and the value of the paper 
dollar 1s. 483d. 


The Valparaiso exchange comes over to-day at 17id., being 
zd. higher on the week. A year ago it was 173d. 


The Rio de Janeiro exchange on London is 7 3-16d., being 
3d. lower on the week. A yeur ago it was 7 19-32d. 


The Bank of Bengal has reduced its minimum rate of 
discount from 8 to 7 per cent. 


"The Bankers' Clearing-house return for the week dde. 
July 6th, 1898, shows a total of 194,749,000L, as compar 
with 166,112,0001. for the corresponding period last year. 


Subjoined is a comparison of the present position of the Bank 
of England, the Money Market, the prices of Consols, French 
Rentes, &c., with the position at the corresponding period of 
last year:— 


At Present. eed E 
Coin and Bullion... | 437, 103, 052 236,719,752 
Total Reserve.... . .. . . . 25,304,817 425,259,517 
Proportion of Reserve to Liabilities.. 46} per cent. 494 per cent. 
Notes in Circulation. . . . 428, 598, 235 428, 260,235 
Bank Rate of Discount... . 2j рег cent. 2 per cent. 
Open Market ditto ...........................| 15 per cent. 3 per cent. 
Consols (account) .................. . 1118 1123 
French Rentes (account) .................. 103f. 25е 104f. 25c 
Paris Cheque Exchange.. . 25f. 2240 25f. 10$c 
New York 60 days ditto............... $4843 $481 


New York 60 days ditto... Sots | ed _. 

The Stock Markets during ther past week, although by no 
means active, have displayed a good deal of irregularity. 
Consols, notwithstanding the prevalence of cheap money, 
are down 2, апа British railway stocks do not look par- 
ticularly healthy. Caledonians have had a nasty jar on the 
unexpected announcement of a further heavy issue of stock, 
and South Eastern have been sold in anticipation of & similar 
experience. The rise in Chathams seems to have come to an 
end, and certainly it had gone quite as far as prudence 
dictated. No doubt those behind the scenes have had a 
real good innings, à la Hull and Barnsley and Metropolitan 
District, on one or two occasions in recent years. Barry 
ordinary is up 3, and the deferred 6 on talk of an allotment 
of new capital on terms which will give existing holders a 
substantial bonus. In another column we refer at some 
length to the dividend prospects for the past half-year. 
Yankee rails, after hanging fire, have shown a better front 
to-day, and prices in nearly every instance compare well 
with those of a week ago. Canadian Rails also have a more 
healthy appearance. The prospects of the Grand Trunk are 
dealt with at some length in our leader columns. Indian Rails 
showanall-round rise on better traffies and the improvement in 
silver. Foreign Rails are decidedly off colour, and with few 
exceptions they show substantial declines. Amongst the more 
notable movements beyond those recorded in tabular form 
below are a fall of 3 in Central Bahia debenture stock, 5 in 
Cordoba and Rosario 6 per cent. debenture stock, 3 in Santa 
Fé and Cordoba, 3 in ditto debenture stock, 3 in Natal and 
Nova Cruz debentures, and 13 to 21 in several other Brazilian 
issues. Manila securities are all better—the original 6 per 
cent. debentures 1, the A prior lien bonds 2, and the B prior 
liens 3. Costa Rica shares are steady. Amongst Miscel- 
laneous descriptions, the feature is the rise in the stocks of 
London dock companies ranging from 15 to 3j points. 
Railway Investment deferred is up 5. 

Colonel Richard Arthur Sargeaunt, R.E., has been elected a 


director of the Bengal Central Railway, in place of Mr. D. T. 
Robertson, deceased. 


Name of Stock. Rise. Fall. Name of Stock. Rise. Fall. 
British Funds, &c. British Railway Ordinary Stocks. 
Consols, 23 per cent.......... — .. — Caledonian ..................... —— . 3 
Do. 21 per cent... . d Do. Pref. Con. Ord. ... — . № 
India 3} per cent. Stock... — .. — Do. Def. Con. Ord....... — . 11 
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Name of Stock. Rise. Fall. Name of Stock. Rise. Fal]. 
Great Central Deferred... — ... Illinois Central Common 1j ... — 
Great Eastern Lake Shore & Mich. South ... 
Gt. Nthrn. Pref. Con. Ord. 1. Louisville and Nashville 22 ... 

Do. Def. Con. Ord....... — . Mexican Central Common — .. 

Do. А ..................... — New York Centraal 
Great Western . 1 N.Y.,Ont.,& Westrn. Com. 
Hull and Barnsley ......... — Norfolk & Western Com. 


Do. Preferred ............ 
Northern Pacific Common 

Do. Preferred Stock ... 
Pennsylvania Rail. Shares 
Phil. & Read. Common 
Union Pacific . 
Wabash Com. Cap. Stock 


Lancashireand Yorkshire 1. 
London, Br. and S. Coast — ... 

Do. Deferred ........ — ... 
London, Chat. and Dover 1 .. 
London & North Western . 
London & South Western — .. 

Do. Def. Con. Ord....... 


— 


IIe 


Metropolitan. . ... Do. Preferred Sto:k... 
Met:opolitan District...... 3... Do. Debs 
Midland Def. Ord. ......... i 
North British Pref. Ord. i American Railway Gold Bonds. 
Do. Def. Ord. ............ Atchison Gen. Mort. ...... — .. 
North Eastern. Denver & R. Grande Ist mt. 
South Eastern. i ... Erie Gen. Lien З p.. 
Do. Deferred ............ — Mexican Cent.Cons. Mort. 


Do. Ist Cons. Inc. G. Ba. 
Mexican Nat. Ist Mort. ... 
Phil. & Read. Ist Inc. Вав. 


Foreign Railway Stocksand Shares. 
Buenos Ayres Gt. Sthrn. — ... 
Buenos Ayres and Rosario — ... 1% 
Central Argentine ......... 1 
Cent. Uruguay of Mont.... 
Mexican Ordinary ......... 
Do. Ist Preference,8p.c. 


Colonial Railways. 
Canadian Pacific ............ 12 3 
Grand Trunk of Canada ... 

Do. 4 p.c. Guaranteed 1 

Do. Ist Preference... 2 
Do. 2nd Preference .. 2 .. 
Do. 3rd Preference .. 14 ... 
American Railway Shares 
Atchison Preferred 
Central Pacific ............... 
Chic, Mil., & St. Paul Com. 


Бе. 
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[ Оо. Preferred... .. Do. 2nd Pref.,6 p.c. .. 
Denver & KioGrandeCom. 1. Nitrate Railways 

Do. Preferred Stock... 1 .. South Austrian 
Erie Common .............. 4 Miscellaneous. 

Do. Ist Preference... .. 1$ .. East and West India Dock 1 .. — 


Do. 2nd Preference .. London and St. K. Dock 1 


Messrs. Thackeray and Co., of Cardiff, under date July 7th, 
report as follows:—Barry undivided, 2863 (a rise of 6); ditto 
preterred, 125% (л fall of 4); ditto deferred, 164 (a rise of 8); 
Cardiff preferred, 1143 (unchanged); Port Talbot, 92 (a rise of ;); 
Rhondda and Swansea Bay, 43 (unchanged) ; Rhymney undivided, 
2653 (unchanged); ditto preferred, 123 (unchanged); ditto 
deferred, 145 (unchanged); Taff Vale, 701 (a rise of 1); Vale of 
Glamorgan, 126 (a rise of 1). Rather more activity has pre- 
vailed in this market during the past week. The non-payment 
of Taff Vale preference has been the chief subject of comment. 
On the anticipated new issue Barry deferred have had an 
important rise. 

The Stock Exchange Committee has ordered the under- 
mentioned securities to be quoted in the Official List :—New 
York Central and Hudson River Railroad Company—$18,535,000 
3j per cent. gold mortgage coupon bonds of 1997, Nos. 1 to 18535. 
Northern Pacitic Railway Company—8263,000 additional prior 
lien railway and land grant 4 per cent. gold coupon bonds, Nos. 
M 75004 to M 75506, of $1,000 each. Southern Railway 
Company—$517,000 additional first consolidated mortgage ò per 
cent. gold coupon bonds of 1994, Nos. 26,963 to 27,809. 

Application has been made to the Stock Exchange Committee 
to appoint a special settling day in and to grant a quotation to 
Leopoldiua Railway Company, Limited—1,300,000/. 4 per cent. 
debenture stock. 

It is officially announced that Mr. Charles Ketchlee has been 
declared & defaulter upon tbe Stock Exchange. 


A Smart Run to Birmingham.— The Great Western 
Railway Company on the Ist inst. commenced their new 
express service through Birmingham. One of the new 
trains—that which leaves Paddington at 9.30 a.m.—runs to 
Birmingham without a stop, being due at Snow-hill Station at 
11.57. On the occasion referred to the train consisted of six 
coaches of the largest and newest pattern, partly on the corridor 
system, their average length being about 59ft., and their average 
weight about twenty-eight tons, exclusive of passengers and 
luggage. The whole distance (1293 miles) was done at an 
average speed of 52% miles per hour. The train was timed to 
pass through Oxford (634 miles from Paddington) at 10.41, giving 
a speed of 60 miles an hour; and though a minute was lost 
between London and Maidenhead, time was kept for the longer 
distance, the spced between Maidenhead and Oxford running at 
times as high as 65 miles per hour. Banbury (86} miles) was 
passed at 11.6, and Leamington (106 miles) at 11.29, the average 
speed from Oxford to Leamington being a little over 54] miles 

rhour. From Leamington to Birmingham the run was made 
ina little over twenty-eight minutes, the average speed being 
just under 50 miles per hour. 
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RAILWAY PATENTS. 


[This list is specially compiled for Tur Rattway Times by 
Messrs. Rayner and Co., registered patent agents, 37, Chancery- 
lane, London, W.C., from whom all information relating to 
patents may be had gratuitously.] 

17,809. Smith and Pollard—Hailway chair, and means for 
attaching the same to railway sleepers. 

13,854. Milford Clayton and Joseph William Allison, Com- 
mercial-street, Halifax—Improvements in railway signalling. 

13,857. Robert Thomas Gillibrand, 70, Dean's-gate, Man- 
chester—Improved ventilator for railway or other carriages. 

13,873. William Bewick Quelch, 4, South-street, Finsbury. 
London—Improvements in railway signalling apparatus. 

13,885. Arthur George Evans, 70, Palace-chambers, West- 
minster, London—An improved crank for use in railway sig- 
папу. 

13,898. Thomas Crocke, 5, Hilldrop-crescent, Camden-road, 
London—Improved revolving, endless, travelling, or self-acting 
railway. 

ЅрЕСТЕІСАТІОХЅ (1897). 

24,830. Hill and Hill—Railway-carriage and other sash- 
windows. 

SPECIFICATIONS (1898). 

4,207. Nakel—Tipping mechanism or plant for railroad-trucks 
or the like. | 


PRIVATE-OWNED ROLLING STOCK. 


The seventh annual general mecting of the Association of 
Private Owners of Railway Rolling Stock was held at Derby 
last week, under the presidency of Mr. W. F. Butler, of 
Wrexham, the chairman. The CHAIRMAN, in moving the adop- 
tion of the report and balance-sheet, remarked that the policy of 
the committee during the past year had, fortunately, been able to 
be one of peace, though many matters had been brought before 
their solicitors by members of the association, and dealt with by 
him either alone or with the assistance of the committee. The | 
position of the committee was one of constant watchfulness to 
prevent aggression on the part of railway companies, but with- 
out any display of either arrogance or avoidable hostility. He 
then alluded to matters advised upon in the report, and 
expressed his sense of the value of the report to members 
generally, and colliery-owners in particular. With regard to the 
balance-sheet he called attention to the modest expense at which 
the association was worked, and the amount which had been 
accumulated for use when necessary, and expressed the hope of 
the committee that the subscription might be reduced during the 
current year. After remarks by other members the report and 
balance-sheet were unanimously adopted. 


The principal movements on the week, so far as they relate to 
securities in which the readers of this journal arelikely to be 
most interested, are set forth in thc following table:— 


Workmen’s Compensation Act.—The general mannger of 
the North Eastern Railway Company has addressed a cir- 
cular letter to the heads of the several departments in which 
he says :—“ The directors have decided that all payments to 
workmen in respect of personal injury by accident arising 
out of or in course of their employment shall be made in 
accordance with the prcvisions of the Act. The Act does not 
provide for any payment being paid to an injured workman 
unless or until he has been laid off work for two weeks, but in 
the event of a sufficient number of workmen desiring it the 
directors will be prepared to take into consideration a scheme 
under which workmen in the company’s service could, by weekly 
contribution, secure for themselves a payment in case of injury 
from accident during the first two weeks of incapacity, the 
company contributing to such payment.” | 

Harbour Improvemeuts at Holyhead.—The Government 
and the London and North Western Railway Company are 
about to commence new works of an extensive nature af 
Holyhead, with & view of improving and extending their 
North Wall (Dublin) and Greenore traffic. The railway com- 
pany are about to build new offices aud other premises, and 
intend to purchase several streets in the vicinity of the harbour 
to accomplish this object. It is estimated that at least half a 
million or more of money will be spent on new works. Messrs. 
W. Hill and Co., London and Plymouth, have just completed the 
removal of a projection of rock at the entrance of the north- 
western harbour for the Board of Trade, at a cost of several 
thousands of pounds. Ten thousand pounds is to be spent at 
once in deepening the north-western harbour, opposite the Fish 
Jetty, and dredging operations on an extensive scale are now 
being carried on in the north-western harbour, which will be of 
great value to the express and cargo boats arriving and departing 
to North Wall and Greenore. 


— — 


PRIVATE BILL PROGRESS. 


Third Reading:, House of Lords—Manchester Carriage and 
Tramways Company Bill; Great Eastern Railway Company and 
Midland and Great Northern Railways Joint Committee Bill; 
Grat Eastern Railway (Pensions) Bill; North British Railway 
Bill; Rhondda and Swansea Bay Railway Bill. 

Second Readings, House of Lords— Lincoln and East Coast 
Railway and Dock Bill; Lancashire Derbyshire and East Coast 
Railway Bill; Sheffield District Railway Bill. 

Third Readings, House of Commons—Belfast Harbour Bill; 
Whitechapel and Bow Railway Bill; London Brighton and South 
Coast Railway Bill; Bideford and Clovelly Railway Bill; Devon 
Plymouth and Stoke Tramways Bill; Cardiff Railway Bill. 
ae Readings, House of Commons—Newhaven Harbour 

ill. 

The North Eastern Railway Bill which has already been 
sanctioned by the House of Lords, will pass as an unopposed 
measure through the House of Commons, no petitions haviug 
been lodged against it within the time allowed by the Standing 
Orders. By this Bill numerous new powers are given to the 
company with reference to new dock works at Hull and the con- 
struction of over five miles cf new railways and 5 miles of 
widenings. 'The new capital powers conferred on the company 
amount to upwards of 2,800,0001., of which 700,0001. may be raised 
as debenture stock. The Bill also vests in the company the 
ned of the Scarborough and Whitby Railway Company. 

A Select Committee of the House of Commons presided over 
by the Hon. A. T. Egerton, on Wednesday passed the preamble of 
the Midland Railway (West Riding Lines) Bill. The new 
railways authorised by this Bill will be of an aggregate length 
of 30 miles 15 chains, comprising together an extension of their 
existing system from Royston to Bradford. The capital autho- 
rised for these lines is 2,700,0001., with power to borrow a 
further sum of 700,000L These extensions have now been 
sanctioned by both Houses. | 

On Thursday a Lords’ Committee rejected the Llanelly and 
Pontardulais Bill, which had previously received the approval of 
& Commons' Committee. 

The opposition to the Usk Valley Railway Bill having been 
withdrawn, it has been referred to the consideration of the Com- 
mittee on Unopposed Mensures in the House of Lords. 

Lord Morley's Committee of the House of Lords on Wednesday 

ssed the Bill promoted by the Rhondda and Swansea Bay 

ailway Company, under which an extension of time is granted 
until August, 1901, within which to complete their railways 
authorised in 1890. "This Bill has already passed the House of 
Commons. 

The Sheffield District Railway Company have inserted an 
* additional provision" in their Bill for this session, to enable 
them to raise 100,0002., which will be expended upon branch lines 
ccnnecting with collieries along their line of railway. It ig 
understood that this new capital will be issued as soon as prac- 
ticable as a 5 per cent. preference stock, although the issue 
will, it is expected, be preceded by the further issue of debenture 
stock, which the company already have powers to raise. 

The Unopposed Bill Committee of the House of Commons on 
Wednesday passed the Omnibus Bill of the Glasgow and South 
Western Railway, under which the company are empowered to 
construct 3 miles of new railways from Paisley to Barrhead, and 
at тани and Ayr. The Bill also authorises the enlargement of 
St. Enoch station, including the widening of lines forming the 
access to that station. The new share and loan capital authorised 
is 480,000“. This Bill has now been passed by both Houses. 

The Lancashire Derbyshire and East Coast Railway Company 
has inserted additional clauses ir the Bill now passing through 
Parliament, under which sanction is sought for the creation of 
100,000}. additional debenture stock. When this Bil was 
deposited it contained no powers for the raising of new capital, 
as it was not thought that any further capital would be imme- 
diately required. It is understood that the new capital is 
required for purchasing further rolling stock and completing 
some new brauch lines. 

A Committee of the House of Commons on Wednesday passed 
the Buenos Ayres Northern Railway Bill, which bas already been 
sanctioned by the House of Lords, empowering the Buenos 
Ayres Northern Railway Company, Limited, to sell its under- 
taking to the Central Argentine Railway Company, Limited, 
which now leases the Northern Company at an increasing rental 
which for the present year amounts to 49,2071. The Bill enacts 
that the proceeds arising from the sale are to be distributed 
upon the same basis as the dividends are now payable, and 


upon the footing that the amount to be distributed in dividends 
is 49,2071. 
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A committee of the House of Commons, presided over by Mr. 
James Stuart, on Monday gave its decision in the case of the 
Cardiff Railway Bill, which proposes the construction of a rail- 
way up the Aberdare and Merthyr valleys, the closing of certain 
canals, aud the construction of lines upon portions of the sites. 
Last year powers were obtained for the construction of railways 
up to Treforest. It was now sought to abandon these, and to 
obtain others up to the same point. Running powers were also 
asked for over several lines. The proposed capital was 600,000L., 
with the usual borrowing powers, and the length of the new 
railways was about 40 miles. The committee decided, in effect, 
to sanction the new railways, but refused to give the running 
powers sought. 


HARBOUR ACCOMMODATION IN THE CLYDE. 

A Select Committee of the House of Commons, of which Mr. 
Baldwin is chairman, on Wednesday gave their decision with 
regard to а Bill which has occupied attention for three Parlia- 
mentary weeks. The Bill bad two objects—first, the extension 
of the boundaries of the burgh of Renfrew, and next the extension 
of the existing harbour with an enlarged approach from the 
Clyde, and a dredging and deepening of the harbour and 
approaches thereto, the building of a dock, &c. The scheme has 
been keenly contested by the Clyde trustees, who object to any 
competing dock coming within their jucisdiction, and state that 
they have spent something over 20 millions in the construction 
of Glasgow Harbour and in the improvement of the Clyde, which 
in the course of the present century has been converted from 
something like a fishing stream into the present great river. The 
measure was also opposed by the corporation of Glasgow and the 
Greenock Harbour trustees. The committee found the preamble 
of the Bill proved so far as it relates to the extensions and 
improvements of the harbour, and also passed that part of the 
preamble which relates to the extension of the burgh in so far as 
this extension 1s necessary for the carrying out of the harbour 
extension und subsidiary works. 


LONDON AND Sortu WESTERN Rarrwav BILL. 

The Omnibus Bill of the London and South Western Railway 
Company came, on Monday, before the Select Committee of the 
House of Commons, presided over by Mr. A. de Tatton Egerton. 
The principal provision of the measure, which had already passed 
the House of Lords, consisted of a scheme for the enlargement of 
Waterloo station, but Lord Ковект CECIL, in opening the case 
for the promoters, explained that since the measure was approved 
by the Upper House it had been found necessary, at all events 
for the present, considerably to diminish the area of the enlarge- 
ment originally contemplated, and in accordance with which the 
station would have been extended to Waterloo-road on the west 
side, and as far as Lower Marsh on the north side. It had been 
found on investigation that the acquisition of the necessary land 
and property for the full execution of that project wou!d involve 


such an enormous expense that it had been decided to apply at 


present for compulsory powers for a more limited area stopping 
considerably short of Wuterloo-road and Lower Marsh,so that they 
might come for further extensions from time to time as the works 
progressed.— Mr. Porr, Q.C., for the London County Council, 
protested against the alteration of the original scheme. They 

uite acknowledged the public necessity for an enlargement of 
Waterloo station, and therefore had not opposed the Bill as it 
was brought into the other House, because it would, if carried 


out as then designed, have brought about several public improve- . 


ments in the neighbourhood of Lower Marsh. They could not 
assent, however, to this emasculated scheme, and he suggested 
that it would be in every way better that the South Western 
Company should wait till next session, and then bring forward, 
after mature deliberation, a Bill more worthy of the object sought 
to obtained. After the committee had deliberated in private, the 
CHAIRMAN announced that they considered the preamble of the 
Bill, so far as it referred to the enlargement of Waterloo station, 
was not proved. It was not only not the same scheme that had 
been sent down from the other House, but it was іп itself, as now 
presented, an ill-considered scheme. Of course, the unopposed 
portions of the Bill relating to new lines in Devonshire and else- 
where would be allowed to proceed. 


PRIVATE BILL Procepure (ScorraNp) BILL. 

The Select Committee of the House of Commons appointed to 
consider this subject sat again on the Ist inst., Mr. Stuart Wortle 
in the chair. Mr. CAN DOS LEIGU, Q.C., the Speaker's cond 
resumed his evidence, and criticised the various proposals of the 
Government Bill. Their adoption would, he feared, involve loss 
of Parliamentary control over such legislation, and he doubted 
the suitability of the tribunal proposed to be set up. In 
questions of locus standi there would be want of uniformity of 
practice. The proposed division of schemes into classes by the 
chairmen of committees of both Houses was quite feasible, no 
doubt, and comparing the two Bills now before the House, he had 
less objection to Bill No. 2 than to that of the Government. Sir 
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J. Можвкат, member for Oxford University and Chairman of 
the Committee of Selection, explained the methods by which the 
committee appointed the committees for private Bills. Increasin 
difficulty was experienced in manning these committees, an 
members generally showed an indisposition to take part in the 
work. It had been matter of complaint in the House that, while 
practising barristers were excused from the service, other membrs 
of the legal profession were required to take their share of it. 
He mentioned some of the devices resorted to by members to 
avoid service, and said he had beard of а member who, on 
receiving the usual circular, replied that he was in Paris, and 
consequently beyond the jurisdiction of the House. He did not 
suppose that the House would think it worth while to send a 
inessenger to Paris to compel the attendance of a member for 
such a purpose. It was difficult for him to express an opinion 
as to the capabilities of membe.s for the discharge of the duties 
of a committee on a private Bill. In his younger days he was in 
the habit of going round the committee-rooms to note how the 
work was beiug done, and generally his opinion, founded on his 
experience, was that the fact of a man being elected to serve in 
Parliament was а guarantee of his capability and fitness for the 
work of examining the details of a private Bill. Having regard 
to his experience of the present system, Бе did not think that 
members wonld show any readiness to proceed to Aberdeen or 
Stornoway, ога remote part of Scotland, to conduct an inquiry 
locaily. He was not prepared to advocate any alternative 
scheme, but he had long looked for some proposal embodying 
some of the recommendations of the committee of 1888. The 
committee adjourned. 


FISHGUARD AND RossLARE RAILWATS AND Harsovurs BILL. 


The hybrid committee of the House of Commons, presided 
over by Sir U. Kay-Shuttleworth, which has had under its con- 
sideration for fifteen days the merits of the Fishguard and Ross- 
lare Railways and Harbours Bill, concluded its labours on the 
Ist inst. At the sitting of the committee, Mr. BaLrour BROWNE 
asked to have a provision inserted in the measure to the effect 
that “the Great Western Railway Company shall, unless and 
until Parliament shall otherwise determine, continue to provide 
a daily service between Waterford and New Milford or Fish- 
guard." This suggestion was adopted, and it was also agreed 
that the access of the Dublin Wicklow and Wexford Railway 
Company to Rosslare Pier should be in the hands of one 
company only, the Dublin Wicklow and Wexford Company's 
carriages and wagons being drawn by engines of the Ross- 
lare Company. The CHAIRMAN suggested that Earl Cawdor, 
chairman of the Great Western Railway Company, and Mr. J. J. 
Pim, chairman of the Great. Southern and Western Company, 
should meet Mr. Hanbury, Secretary to the Treasury, imme- 
diately in private conference on the point which had been rnised 
during the consideration of the Bill in reference to the position 
of the Treasury in the matter. It was proposed on behalf of the 
promoters that the Cork and Fermoy direct line should be 17 
miles іп length, terminating at the one end at the Dunkettle Station 
of the Great Southern and Western Railway Company, and ata 
pout 2 miles from the railway at Fermoy. Mr. BaLrour Browne, 

owever, sain that it was not proposed to make these portions of 
the line till deviation powers had been obtained. Mr. HEALY said 
that they could make the 500,000/. which the combined com- 
panies were to raise for the purposes of the Rosslare scheme 
apply to the Cork and Fermoy direct line as well as to the 
other railways. То this proposal Mr. Batrour Browne objected, 
and Mr. HraLy went on to point out that under the Bill as 
originally submitted to Parliament there was an application on 
the part of the two companies to proceed with the construction of 
the Cork and Fermoy line, and, in addition, there was an agree- 
ment. That differentiated the Bill from an ordinary railway 
Bill. Was there, he inquired, anything in the Bill to compel the 
companies to make either the Cork and Fermoy or the Waterford 
and Rosslare lines? Mr. BaLtrour Browne said that there clearly 
was, inasmuch as the money which had been deposited was locked 
up. After some further conversation, the committee deliberated 
in private, and on the readmission of the public it was announced 
that the Bill would be reported to the House as amended. This 
decision implied that the preamble of the Bill was considered by 
the committee to be proved. 

In their report, which was subsequently presented, the com- 
mittee state that in the form in which the Bill leaves them they 
believe that its proposals will not “‘ prevent or prejudice adequate 
competition in the railway system in the south of Ireland, and in 


the system of communication between that country and England 


and Wales. It will also offer a better route for some of the 
existing cross-channel traffic to and from certain parts of 
England and Wales. 
lated to accomplish an object of far greater importance—namely, 
the development of a large and entirely new traffic, especially of 
passengers (including tourists to the south of Ireland), of fish 


But the whole scheme appears well calcu- | 
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from the sonthern coasts of that country, and of goods of a 
rishable nature, euch as certain kinds of agricultural produce.” 
he committee add that they have passed the Bill as amended 

with a strong conviction that it may thus have far-reaching 

effect on the prosperity of industries in the south of Ireland. 

In the House of Commons on Thursday, on the motion for the 
third reading of the Bill, Mr. P. O’Brien rose to move that the 
Bill be recommitted to the former committee, and “ that it be an 
instruction to the committee that they do iosert in the Bill a 
clause or clauses providing that members of the House of 
Commons may travel free of charge over the various systems of 
railway and steamer services affected by this Bill, when said 
members are ging to or returning from attendance on their 
Parliamentary duties." The SPEAKER said that the object of the 
hon. member was one which made the motion out of order. Such 
а matter could not be dealt with by a private, but only by a 
public, Bill. Mr. P. O’Brien observed that the original promoter 
of the Bill undertook, if it passed the House of Commons, to 
insert such & provision, and he assumed that the companies con- 
cerned were bound by this condition. Another reason for the 
recommittal of the Bill was that the British Treasury was invest- 
ing 93,000]. ok public money iu the undertaking, and it was 
only right, therefore, that members of the House of Commons, 
who attended the House in the performance of & public 
duty, and of whose time & considerable amount was devoted 
to railway work, should be enabled to have these facilities 
of travelling over what might be called a public railway: 
The Sreaker (interposing) said this was not relative to the 
instruction. What the views of the original promoters were did 
not make any difference, nor did the fact that the Treasury 
might invest money in the undertaking. The motion of the hon. 
member was clearly out of order. Mr. P. O'BnixN intimated 
that he should endeavour to raise the question when the Treasu 
introduced a Bill proposing to allocate the money. Mr. T. M. 
Н raLy said it was only right when a great public service had 
been rendered by the Government that there should be a fair 
acknowledgment of it, and there never was an occasion in which 
an official of the Treasury had come forward and rendered so 
signal a service to Ireland as had been done by the Secretary to 
the Treasury in regard to this Bill. The right hon. gentleman 
had taken np all through an Irish line, and he hoped the Secre- 
tary to the Treasury and the Chairman of the Committee (Sir U. 
Kay-Shuttleworth) would see that a Bill which was freighted 
with the fortunes of the South of Ireland would successfully puss 
through the House of Lords. Mr. Power testified to the care 
which had been devoted to the 1 by the Committee before 
whom the inquiry relative to the Bill was conducted. The Bill 
was read a third time. 


Loxpon TiLBURY AND SourHEND Rattway BILL. 

The Select Committee of the House of Lords, presided over by 
Lord Clinton, on Thursday resumed the consideration of the 
London Tilbury and Southend Railway Bill, the promoters of 
which scek powers to enable them to construot works and 
purchase additional lands for the improvement of their under- 
taking; to subscribe towards the undertaking of the White- 
chapel and Bow Railway Company or to guarantee interest on 
the capital of that company; and to make other provisions with 
respect to the use by the Tilbury Company of the London and 
Blackwall Railways and stations thereon; and also for other 
purposes. After a private consultation the committee passed the 
preamble with the following addition :—" Provided that the com- 
pany shall form a means of access to the sea wall from the said 
new road on the east and west sides of the Tilbury Station.” The 
other clauses were then gone through and passed, and the Bill 
was reported, as amended, to the House. 


* 


COMPANIES (VOLUNTARY LIQUIDATION) ACTS. 


Copies of a Bill have been distributed to amend the Companies 
(Voluntary Liquidation) Acts. The Bill contains only one opera- 
tive clause, which proposes to enact that—"' In the event of the 
voluntary liquidation of any company no redeemable debenture 
or preference stock or shares shall be paid off before the dua 
date, or at less than the agreed price of the redemption, without 
the consent of the holder, and no irredeemable debenture or pre- 
ference stocks or shares shall be paid off without the consent of the 
holder." This Bill is brought in by Mr. Banbury, Mr. Johnson- 
Ferguson, Lord Alwyne Compton, and Mr. Maurice Healy. 


American & Canadian RNailwags. 
CHICAGO AND WESTERN INDIANA. 


This company is known in the English markets by an issue of 
6 per cent. general mortgage bonds. The length of line operated 
is 1502 miles, of which 66 miles are leased to the Belt Railway 
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Company. The report for the year ending December 31st gives 
the following particulars of income: 


1896. 1897. 

Rentals from lessees . . . 952,409 ., $912,240 
Rentals from houses and land ............ 21.935 20,169 
Discount, interest, and exchange 29,087 6,459 
Miscellaneous earnings ..................... 9,363 8,035 

Total income ........................ $1,012,794 $947,503 
Interest charges . $658,880 $648,930 
Dividend . 300, 000 300.000 
Sundrie ds : 8,238 8,896 

Total disbursements ............... $967,118 ... $957,826 
Balance ..... ..... Cr. 45, 676 . Dr.$10,323 


The total nominal surplus, December 31st, 1897, was $704,198. 
The balance-sheet shows a share capital of $5,000,000, and a 
bonded debt of $10,714,677. The company owns roads and 
terminals at Chicago, which are leased under perpetual con- 
tracts to the Wabash, the Chicago and Grand Trunk, the Chicago 
and Eastern lllinois, the Chicago and Erie, and the Louisville 
New Albany and Chicago, each of which five companies owns 
$1,000,000 of the Chicago and Western Indiana's $5,000,000 
capital stock. The Atchison and the Belt Railways are also its 
tenants. 'The annual rentals provided by the leases must always 
exceed by at least 20 per cent. the interest on the bonds at any 
time outstanding. Mr. B. Thomas, the president, in his report 
states:—'' For over four years the city of Chicago urged the 
elevation and depression of tracks at Sixteenth-street, so as to 
eliminate the dangerous crossing at that point. Various plans 
were considered, and the roads in interest finally adopted a plan 
which provides for the Atchison and Western Indiana companies 
to pass through a tunnel under the street and under all the other 
roads; and the St. Charles Air Line to pass over Clark-street, 
crossing the Lake Shore and Rock Island roads at grade at an 
elevation of 12:06ft. above the present level of tracks. We shall 
by this arrangement be relieved of all street and grade-crossing 
expenses, amounting on an average to $10,000 per annum, and 
shall avoid delays to trains that are unavoidable under present 
conditions. The work has been commenced, and will probably 
be completed by December Ist, 1898. The number of cars 
handled in 1897 by the Switching Association was 128,527, 
against 144,906 in 1898. Decrease, 11:30 per cent.; average cost 
per car in 1897, 29:92 cents, against 30°15 cents in 1897. The 
total mileage over the Chicago and Western Indians Railroad 
was in 1897 11,562,135 miles, against 11,323,293 miles in 1896, an 
increase of 238,842 miles, or 2:11 per cent. 


ALLEGHANY VALLEY. 


The report for the year ending December 31st shows :— 


1896. 1897. 
Total earnings .................................... $2,341,612 ... $2,553,134 
Total expenses . 1,909,104 1,478,267 
Net earnings. . . . .. $832,508 .. $1,074,867 
Interest on bonds $988,948 3978, 758 
State takkeees 55,070 , 
Miscellaneous .................................... 6,879 40,208 
Tot aw. . . .. ... $1,050,897 .. $1,074,297 
Balance Def. 82 13,389. Surp.$570 


The balance-sheet, December 31st, 1897, shows a share capital 
of $27,269,981, and & bonded debt of $16,698,109. President 
W. H. Barnes says :—“ The year's business, for the first time in 
the history of the company, shows a surplus over all fixed charges. 
This very favourable result is mainly due to the improved 
physical condition cf your property and to able management by 
the general superintendent and his staff. The business in the 
first half of the year was not encouraging, but the last half showed 
& marked increase. Important additions and extraordinary 
repairs were made during the year, including a new steel bridge 
200ft. in length (two spans) at East Sandy River, costing 
$14,014; a new freight station at New Bethlehem costing 
$1,966, the entire renewal of the roof of the car shop at ‘ Verona 
Shops ’ costing $6,614, all of which have been charged to expenses. 
About 2 miles of additional sidings have been put in. The 
motive power and car equipment have received all needed repairs 
and renewals. Of the $4,000,000 first mortgage 7 3-10 per cent. 
bonds of the River Division, due March Ist, 1896, $3,994,000 have 
been paid, leaving $6,000 outstanding at the close of the year. 


LATEST EARNINGS. 

Fourth Week of June.—Baltimore and Ohio South Western, 
$150,000 —decrease, $17,009 ; Mexican Central, $299,000—decrease, 
$10,000; New York Ontario and Western, $106,000—decrease, 
$10,000; Oregon Railroad and Navigation, $127,000—increase, 
$23,000; Southern Railway, $490,000—increase, $74,000; Texas 
and Pacific, $133,000—increase, $9,000; Wabash, $334,000— 
increase, $46,000; Chicago Milwaukee and St. Paul, $848,000— 
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decrease, $11,000; Denver and Rio Grande, $220,000— increase, 
$37,000; Louisville and Nashville, $602,000—1increase, $85,000; 
Missouri Kansas and Texas, $204,000 —increuse, 85,000; Chesa- 
peake and Ohio, $329,000—increase, $61.000; Missouri Pacific, 
$667,000—increase, $99,000; Norfolk aud Western, S158,000— 
decrease, $1,000; St. Louis and San Francisco, $165,000— 
SPEM $19,000; St. Louis South Western, 8114, 0 —increase, 
„000. 

Month of June. — Chicago Rock Island and Pacific, $1,445,000 
—jncrease, $212,000. 

Third Week of June.—St. Louis and San Francisco, $107 ,000— 
increase, $7,000. The gross earnings of seventy-six roads in the 
third week of June show an increase of 4'72 per cent. 

Month of May.—Northern Pacific, gross, S4, 747, 000 —inerease, 
$1,152,000; net, 81,780,000 —increase, $590,000. Chicago Rock 
Island and Pacific, gross, $1,698,000—increase, $279,000; net, 
85.35, 000 —increase, $181,000. Louisville and Nashville, gross, 
81,852,000 —increase, $168,000; net, $523,00C— decrease, $8,000. 
Mexican Central, gross, S1, 166,000 —inerease, 876,000; net, 
8467, 000 —inerease, $125,000. Cleveland Cincinnati Chicago and 
St. Louis, gross, 51, 173, 000 —increase, $106,000; net, 8258, 000 — 
increase, $12,000. Denver and Rio Grande, gross, 8658, 000 — 
increase, $100,000; net, 9259,000— increase, $25,000. Oregon Rail- 
road and Navigation, gross, 8581, 000 —increase, $201,000; net, 
8217, 000 — increase, $79,000. Southern Pacific, gross. $4,956,000— 
increase, $1,148,000; net, 81, 800,000 — increase, S60 4.000. Union 
Pacific Denver and Gulf, gross, 8279, 000 — decrease, $16,000; net, 
873,000 —increase, $11,000. Norfolk and Western, gross, 
$919,000—increase, $21,000; net, 8201, 000 — decrease, 89, 000. 
Oregon Short Line, gross, 8554, 000 —inerease, 800, 000; net, 
8274, 000 —inerease, $8,000. Union Pacific, gross, 81, 365,000 — 
increase, $122,000; net, 8590, 000 —increase, $231,000. 


RAILROAD NOTES. 


The recent decision of the Supreme Court of Illinois prohibit- 
ing Illinois Central from making land on the lake front at 
Chicago affects several miles of property whicb the railroad 
company had hoped to acquire for side tracks. The railroad 
claimed these lands under an early charter, but the court holds 
that the right to their title has lapsed. The decision is of impor- 
tance owing to its bearing upon the right of other corporations 
to fill in submerged banks along the lake shore for their own use. 
The court decided that the State holds in trust for the peoplethe 
title to land beneath the waters of Lake Michigan lying within 
the State's boundaries, and that the State has no power to dispose 
of such lands. 


The United States House of Representatives has agreed to 
the Senate's amendment to the Deficiency Appropriation Bill, 
authorising a commission, composed of the President, Secre- 
taries of the Treasury and Interior and the Attorney-General, 
to settle the Pacific Railroad debt. The duration of the com- 
mission is limited to one year, the President to act in foreclosure 
if a settlement is not then made. The power of the commission 
is restricted to the receipt of the principal and interest in full, 
but payment may be partly in an issue of bonds at not less than 
3 per cent. interest. 


The rate situation on the Western lines is becoming aggra- 
vated; there is active cutting of the rates for all live stock and 
packing-house products at all points, and passenger rates also 
are demoralised. The efforts to form a new Western Traflic 
Association have been unsuccessful. 


The restoration of wages by the Louisvilleand Nashville means 
an annual addition to the pay-bills of nearly $1,000,000. It is 
believed that this action of the directors will postpone the 
distribution of a dividend for some time to come. 


The adjourned meeting of the Central Pacific Railroad Share- 
holders’ Combined Protection Committees of 1894 and 1898 will 
be held at Winchester-house, E.C., on the 14th inst., at 2 p.m., 
instead of on the day previously advertised. 


Last week's east-bound all-rail tonnage from Chicago 
amounted to 37,000 tons, the Wabash road leading with 6,000. 
In the corresponding week last year the figure was 44,000. 


The board of the Northern Pacific has restored the wages of 
the trainmen to the basis current until 1891. This will involve 
an aggregate increase in wages of about $500,000 a year. 


The managers of the Western trunk lines have agreed to form 
a freight pool. It is expected consequently that there will 
shortly be a general advance in rates. 


The business of the Western roads for the six months ende 
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Inne show that, while the gross receipts were unprecedented, 
the net receipts were unsatisfactory. 


The Central of New Jersey Railroad Company has declared its 
usual quarterly dividend of 1 per cent. 


The Canadian Pacific is making a $25 rate between New York 
and Seattle. 


General Mews. 
SAMBRE AND MEUSE RAILWAY. 


The liquidators have issued a circular to tbe shareholders in 
which they state :—“ At the extraordinary general meeting, held at 
the offices of the company, in Brussels, on June 18th, 1898, it was 
unanimously resolved that the meeting recognises that the com- 
pany has been legally dissolved, and confirmed its dissolution 
and its passing into liquidation. The meeting also unanimously 
conferred full powers on the liquidators to proceed with the 
reimbursement of the bonds of the company, and to act in this 
matter with dispatch. The question was then discussed as to the 
mode of division of the assets of the company between the 
ordinary and the preference shareholders. The president stated 
that the directors did not consider it their duty to decide this 
question, but that they had consulted the legal adviser of the com- 
pany, and, in accordance with his opinion, it was unanimously 
voted that, unless it should be judicially decided otherwise, the 
liquidators should treat the two categories of shares as having 
rights of the same nature on the assets of the company, and that, 
in consequence, these assets should be divided amongst all the 
shares, ordinary or preference; but taking into account the 
difference in par value of the respective classes of shares, in 
snch manner that each of the ordinary shares should receive a 
portion of the assets double in amount of each of the prefer- 
ence. The meeting also unanimously decided that the coupons 
of the preference shares falling due on July lst, 1898, shall not 
be paid, and that, when the first division of assets shall be made 
on these shares, the bolders will have to account for the differ- 
ence between the interest which has been paid to them since 
January lst, 1896, the date of the dissolution of the company, 
and that which has been voted to the ordinary shares during the 
same period, the first having received 5j per cent., and the latter 
23 per cent. Тһе meeting then unanimously decided that the 
division of assets to be made on the shares can be paid wholly or 
їп part in Belgian 3 per cent. Government bonds, with interest 
from January Ist, 1898, or in cash. It was unanimously decided 
that the then existing directors be appointed the liquidators, and 
the fullest powers for the liquidation of the company were given 
them. The liquidators think it right to remind the shareholders 
that, by article 47 of the statutes of the company, all disputes 
between the shareholders in connection with the affairs of the 
company shall be decided by arbitration. The same article 
provides for the mode of carrying out the arbitration, and that 
the decision thus arrived at is final." 


NEW COMPANIES AND NEW SSUES. 


pa pelications for shares in limited liability companies may be withdrawn by 
—or by telegram. if confirmed by letter—provided the notice of withdrawal 
reaches the secretary before the shares are allotted. | 


BRITISH ELECTRIC TRACTION COMPANY, LIMITED. 

The Electric and General Investment Company, on behalf of 
the British Electric Traction Company, Limited, announce a first 
issue by the latter, at the price of 116/. рег cent., of 100,0001. 5 per 
cent. perpetual debenture stock. The British Company, which 
has a capital of 600,000L, in equal proportions of 6 per cent. 
cumulative preference and ordinary 101. shares (of which all the 
latter and 10,000 of the former have been subscribed), was formed 
in November, 1896, to acquire the business of the British Electric 
Traction (Pioneer) Company and to develop electric traction. It 
is now engaged in carrying out electric traction in various parts 
of the United Kingdom, and has, according to the prospectus, 
assets totalling 374, 160l., and its investments in other companies 
are estimated for the current year to be about 11,0001. Further 
profits will, it is said, be derived from contracts in course of 
execution, and that the present issue will correspondingly 
increase the company's asseta. 

POTTERIES ELECTRIC TRACTION COMPANY, LIMITED. 

This is the title of a company which has been registered witha 
capital of 490,0001. in 10/. shares, to carry on in all or any of their 
respective branches the businesses of electricians, electrical 
engineers, manufacturers of and dealers in every description of 
electrical plant, apparatus, and machinery; as carriers of 
passengers goods and merchandise; to acquire and turn to 
account any patents, patent rights, and inventions; to construct 
and maintain rail and tram roads; as boat and barge proprietors, 
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printers and publishers, newspaper proprietors, company pro- 
moters, financiers, &c.; as distillers, wine and spirit merchants, ' 
licensed victuallers, coopers, bottlers, bottle and bottle-stopper 
manufacturers, manufacturers of and dealers in aerated and 
mineral waters; as hotel and restaurant keepers, farmers, dairy- 
men, ice merchants, tobacconiste, builders, &c. Capital 400,0001. 
in 10]. shares. The first directors—of whom there shall be not 
less than three nor more than seven—are to be elected by the 
signatories. Qualification, 2501. Remuneration, 500. per annum 
and a per-centage of the profits, divisible. Registered by S. 
Morse, 4, Fenchurch-avenue, E.C. 


LONDON STEAM OMNIBUS COMPANY, LIMITED. 

This is the title of & compeny which hes just been formed, 
with а capital of 420,000J. in 10“. shares, to adopt and carry into 
effect an agreement, expressed to be made between the British 
Motor Company, Limited, of the first part and this company of 
the other part, and to construct, maintain, and work omnibuses, 
vans, carriages, launches, steamboats, and other vehicles or 
means of conveyance, whetber for use by land or water and the 
like, appropriate for tbe carriage and transport of passengers 
and goods, whether propelled by animal traction or by steam, 
oil, electricity, or any other motive power, and to obtain 
any necessary licences for the same, whether under the 
Hackney Carriage Act or otherwise; also to act as com- 
mission agents, manufacturers of and dealers in apparatus, 
machinery, materials, and articles of all kinds capable of being 
used for the purposes of the company or otherwise. The first 
directors—of whom there shall be not less than three nor more 
than eight—are to be elected by the signatories. Qualification, 
2001. Remuneration, 300 guineas each—chairman 400 guineas, 
deputy-chairman 350 guineas—and a per-centage of the profits 
to be divided among them as they themselves shall determine. 
Registered by Ashurst and Co., 17, Throgmorton-avenue, E.C. 


BROMPTON AND PICCADILLY-CIRCUS RAILWAY COMPANX. 

The directors of this company invite subscriptions for the share 
capital of 600,000l., divided into 60,000 of 101. each, payable 10s. per 
share on application, 303. on allotment, 21. on November lst, 1898, 
21. on May Ist, 1899, 27. on November Ist, 1899, and 21. on July lst, 
1900. Subscribers paying in advance of calls will be entitled to 
interest at the rate of 2} per cent. per annum upon the amount paid 
in advance. Тһе prospectus states : —“ The company was ineor- 
porated by special Ае of Parliament іп 1897 for the construction 
of an underground electric railway from South Kensington 
Station of the Metropolitan and Metropolitan District railways 
to Piccadilly-circus. The line will be 2 miles in length, and will 
be laid in the London clay in two separate iron tunnels, each of 
llift. diameter. The western terminus of the line will be imme- 
diately adjoining the South Kensington station, with which power 
has been taken to connect it, by agreement with the District 
Railway Company, by means of their existing subway. It is pro- 
posed to seek power for an interchange of traffic at Piccadilly- 
circus by a subway with the electric railway from Baker-street to 
Waterloo, now in course of construction, which will also have a 
station at Piccadilly-circus. Intermediate stations are proposed 
at the following points: — (I) Brompton-road, near Brompton- 
square; (2) Knightsbridge, at the junction of Kensington and 
Brompton-roads; (3) St. George's-place, Hyde Park-corner; (4), 
Down-street, for Park-lane and Mayfair; (5) Dover-street for 
Bond-street. Electricity will be generated at a station 
on the river Thames at Chelsea, very favourably situated for 
obtaining fuel and water, and will be conveyed to the railway by 
means of armoured cables laid underground. It is proposed to 
run a three-minute service of trains each way along the whole 
route during twelve hours of the day, and a five-minute service 
during the remaining six working hours. The time occupied in 
running the total length of 2 miles, including stoppages at the 
five intermediate stations, will not exc ten minutes. А pro- 
visional contract has been entered into with Mr. George Talbot 
(the contractor for the City portion of the Central London 
Railway), undertaking to complete the line within two and a half 
years from the commencement of the works for the sum of : 
385,174l. This covers the tunnels, shafts for lifts and stairs, 
subways, and all underground construction. Estimates have 
been obtained of the cost of the electrical equipment and gene- 
rating station, rolling stock, lifts, permanent way, and signalling, 
amounting to about 144,0007. The value of the land required 
has been carefully estimated by eminent surveyors, and, after 
fully providing for their estimates, there is (including the com- 
pany's borrowing powers) an ample margin of capital for all 
other incidental expenses. Interest at the rate of 3 per cent. per 
annum, not exceeding in the whole 30,0002., will be payable out 
of capital within the period for completion limited by the Act 
upon the amount from time to time called and paid up during 
construction.” Тһе directors, basing their estimates on the 
experience of the City and South London Railway, anticipate a 
net revenue available for dividend of 36,5004. per annum, equal 
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to 6 cent. on the share capital. 'The board consists of Mr. 
Charles mais Mott (chairman); Sir J. C. Dimsdale, 50, Cornhill, 
E.C.; Mr. Henry Lambert, 67, Belsize-park-gardens, N.W.; Mr. 
Percy Mortimer, Ashe Park, Overton, Hants; Mr. George P. 
Neele, Watford; Mr. Steuart A. Sillem, 11, Stone-buildings, 
Lincoln's-inn, W.C. The offices of the company are at 46, King 
William-street, E.Z. 


INDIAN RAILWAY IN 1897.8. 


According to the administration report on the railways in 
India for 1897-98, which was laid on the table of the House of 
Commons on Friday, the total length of railways opened and 
sanctioned on March 31st in the present year was 25,4541 miles, 
being a net increase of 926 miles during the year. The total 
length of railways open for traffic on the same date was 21,156} 
miles, being & net increase of 766 miles, leaving 4,998 miles 
still under construction or sanctioned. "The mean mileage worked 
during the year was 20,531 miles, being an increase of 748 miles 
over the figures of the previous year. The gross earnings in 
1897 amounted to Rs.25,59,51,692, which meant Rs.22,91,267 more 
than in the previous year. In the same period the working 
expenses amounted to Rs.12,51,11,631, and absorbed 48°88 per 
cent. of the gross earnings, against 48:09 per cent. in 1896. The 
net earnings amounted to Rs.13,08,40,061, being a decrease of 
Rs. S, 43, 489. Of the total gross earnings here mentioned 73:87 per 
cent. was earned by the standard gauge lines, 25:52 per cent. by the 
metre gauge, and the balance, 0°61 per cent., by the special gauge 
lines. Dealing with the passenger traffic, the report shows that 
the tota! number of passengers booked during the year under 
review showed a decrease of 5°94 per cent. as compared with the 
number booked in 1896. The passenger earnings decreased by 
7'31 per cent. Under what is described as “other coaching 
traffic there was, however, an increase of Rs.25,53,843, or 26:01 
per cent. The report explains that the decrease under the head 
of passenger traffic in 1897 was chiefly due to the prevalence of 
the plague and the famine, while the increase under “other 
coaching traffic“ was mainly due to the abnormal receipts on 
account of the North-West Frontier expedition. 


CHINESE RAILWAY CONCESSIONS. 


Yung Wing, who holds the concession for a railway from 

Tientsin to Shanghai, has been ordered by the Government to 

roduce the capital immediately or renounce the concession. 
his action is believed to be due to German pressure. 

Mr. Joseph Walton, M.P., writes: — The question may be 
asked, what are the railway concessions which ought to be secured 
iu the trade interests of this country? They may be sum- 
marised as follows :—(1) Railways connecting treaty ports with 
their hinterland. (2) Railways connecting the Yang-tse-Kiang 
river with the interior of the provinces adjacent to it. (3) A 
railway from the mainland obtained opposite Hong Kong 
through Canton to Hankow. (4) Lastly, there is the question of 
joining India and China by a railway from British Burmah to 
the navigable limits of the Yang-tse-Kiang river at Sui-fu with 
a branch from Yunan-fu down to Nanning, and possibly with an 
extension from Nanning to Canton. These, with a little linking 
up, will give us a continuous metre-gauge railway from Kurra- 
chee, in the West of India, to Canton, in China. There can surely 
be no question as to the desirability of bringing the huge popula- 
tions of China and India into commercial relations by the ccnstruc- 
tion of a railway. And, as a matter of high Imperial policy, such a 
railway should be undertaken without hesitation, by her Majesty's 
Government. No one can deny that the question of upholding 
intact British commercial interests throughout the Chinese 
Empire is of vital importance to the future prosperity of the 
trade of Great Britain. It is not a question of what our trade 
with China is to-day, but we must have regard to the almost 
unlimited possibilities of development of trade by the opening up 
and civilising of that great empire, containing as it does nearly 
& quarter of the world's population. In view of our enormous 
commercial interests there, and having regard to the altered 
circumstances and conditions under which we now have to com- 
ү with other nations for the trade of China, it is essential that 

ritish policy should be reconsidered. The Government, I trust, 
are not really so blind to the changed conditions under which 
markets have to be maintained as to refuse to do for a railway 
concession what it would have done for & Chinese loan. If, how- 
ever, the Government take the initiative, and are willing to join 
in the most beneficial work of opening up China by the con- 
struction of railways to an extent proportionate to our trade 
with that empire, they will thus give British capitalists the con- 
fidence required to cause capital to be forthcoming in abundance. 
The responsibility clearly resta with the Government to give the 
House of Commons the opportunity of considering the question. 
Should, however, the Government neglect to seek the authorit 
of Parliament for adopting the same policy of upholding Britis 


political and commercial interests in China, and the same means 
which are being employed by foreign Powers, a heavy respon- 
sibility indeed will rest upon their shoulders; for an enormous 
sacrifice of British commercial interests in the Far East cannot 
fail to follow, if the Government do not adapt their policy to the 
altered circumstances and the changed conditions which they 
have to face." 

Sir Edward Clarke mentioned, in the Chancery Division on 
Thursduy, before Mr. Justice North, the case of Laganas and 
others v. the Pekin Syndicate,” which was an action to restrain 
the defendant syndicate from dealing with certain concessions in 
China. Sir Edward said the plaintiffs now wished to abandon 
the motion. It was agreed that the action should be dismissed 
without costs. 

M. Pavloff, the Russian Chargé d'Affaires, has informed the 
Taung-li-Yamen that if the Northern Extension Railway is per- 
sisted witb, the Russian Government may be obliged to seize the 
Province of Ili or Kuldja as compensation. 


ARGENTINE RAILWAY ITEMS. 


Mr. Budge, general manager of the East Argentine Railway, 
and Mr. P. W. Cook, of the Engineers’ Department of the 
Buenos Ayres Great Southern Railway, arrived in Englaud last 
week. 


According to advices received from Buenos Ayres by mail on 
Monday, an idea has gained currency there that considerable 
friction exists between the staff of the Central Argentine Railway 
and the newly appointed manager. It is alleged on the other 
side that this may result in an entire change of the company's 
Argentine staff. 


The work on the Neuquen Extension of the Buenos Ayres 
Great Southern Railway is going ahead rapidly, the rails 
already reaching the valley of the Rio Negro at kilometre 
Зоо, about one league farther south than the station of Choele- 
Choel which is now being built. The carthworks reach to 
kilometre 422, near Chilforo, and have now arrived at the most 
difficult section, where the line runs along the cliffs overlooking 
theriver. It is hoped to open the line to public service as far as 
kilometre 350 by the 15th of the current month. The construction 
works on the Saavedra to 25 de Mayo branch now reach 
kilometre 30 with earthworks and kilometre 7 with line, starting 
from Saavedra; at the other end the earthworks reach kilometre 
190 and the rails kilometre 176.—Review of the River Plate. 


GOLDEN VALLEY RAILWAY. 


At a special meeting of the Hay Urban Council, held 
last week, the following letter from the general manager of the 
Great Western Railway Company was read by the clerk, Mr. R. T. 
Griffiths :—“ General Manager's Office, Paddington Station, 
London, W., June 15th, 1898.— Dear Sir—I have received the 
letter which you addressed to me on the 10th inst. on behalf of 
ihe Hay Urban District Council in regard to the Golden Valley 
Railway. The council will be aware that this company, in their 
Bill of the present session, sought to obtain Parliamentary 
powers for the acquisition of the undertaking, and tbat the 
application was successfully opposed by interested parties, with 
the result that the line has since been closed for traffic. I may 
state that it was solely for the purpose of keeping the line open 
88 & convenience that steps were taken, upon the invitation of 
the directors of the Golden Valley Railway, for this company to 
take over the line; and it is to be regretted that the proposal 
was defeated, as it was in the intercsts of the locality, and would 
have been & substantial public benefit. The company will, in . 
due course, have under consideration the matters for which it 
will be necessary to apply for Purliamentary powers next year, 
when this subject will again receive careful attention ; and if it 
seems possible to secure to the district the facilities they have 
hitherto enjoyed, the council may rely upon our doing everything 
in our power to bring about that result.—I remain, dear Sir, 
yours faithfully, (Signed) J. WILKINSON.” | 


FOREIGN AND COLONIAL ITEMS. 
The Anglo-Chilian Nitrate Railway gross traffic receipts 
during June, 1898, were 9,500/., and for the corresponding period 
in 1897, 7,5001. 


The aggregate revenue of the Northern Railway of Spon for 
the first half of 1898 was 941,8007., as compared with 844,0001. 
in the corresponding period of 1897, showing an increase of 
97,7008. 


The Pretoria-Pietersburg Railway Company, Limited, gives 
nusice of the opening for public traffic of the first section of 
the railway from Pretoria to Nylstrcom, 81 miles, which took 
place on the 1st inst. 
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A m from St. Petersburg states that the Moscow 
Windaa апі Rybinsk Railway Company have received the 
Imperial permission to construct a railway from St. Petersburg 
te the south of Russia, vid Witebsk. 


The preliminary report of the New South Wales Railway Com- 
missioners shows that during the past financial year there has 
been in the railway returns of New South Wales a net increase 
of 1369, instead of a loss of 60,0001., as was anticipated. 


The Agent-General for Victoria, Sir Andrew Clarke, haa 
received а despatch from the Government of the colony, enclosing 
a comparative return of the railway traffic for the month of 
April, 1396-7-8, as under:—1896, 203,8681.; 1897, 293, 2011.; 
1898, 2285181. 

The Secretary of State for Foreign Affairs has been informed 
by her Magesty’s Consul-General at Christiania that the Nor- 
wegiam State Railways Administration invite tenders for the 
delivery ef the following :—840 axles with wheels, ten axles, 
twenty-four tyres, forty wheel centres. Further particulars may 
be obtained en application at the Commercial Department of the 
Foreign-office, between the hours of 11 a.m. and 5 p.m. 


The annual report of the Minister of Railways upon the 
Austrian State Railways states that the working lines were 
extended by 41 per cent. in the year 1897, and at present they 
cover 9,613 kilometres. Over these lines 863,000 railway trains 

in 1897, the whole returns amounting to 112,000,0008., of 
which not quite a quarter arose from the passenger traffic. The 
working expenses were 70,000, 000fl;; the working profit 
amounted to 33,000,0008., which represents an interest on the 
capital of 287 per cent., whereas the interest was 3°03 per cent. 
last year. 


The trustees of the first mortgage bonds of the Jamaica 
Railway Company have been informed by Messrs. Antony 
Gibbs and Sons that sufficient funds to pay the coupon 
dne on the Ist inst. have not been remitted to them. They have 
accordingly telegraphed to their agents in Jamaica, the Colonial 
Bank, instructing them to present to the Governor of Jamaica а 
letter signed by the trustees, which is already 1n the possession 
of the bank, calling upon the Governor to take possession of the 
railway and work it, as required by the Jamaica Railway Com- 
pany's law—Jamaica Law 12 of 1889. 
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METROPOLITAN RAILWAY CARRIAGE AND 
WAGON COMPANY, Limited. 
SALTLEY WORKS. BIRMINGHAM. 
Successors to Messrs. Joseph Wright and Sons. 


MANUFACTURERS of RAILWAY CARRIAGES, TRAMWAY CARS 
WAGONS, and RAILWAY IRONWORK of every description. Rail 
way Carriages and Wagons built for cash, or upon deferred payment, 
extending over a period of from three to ten years. A largenumber of 
Coal, Ironstone, Ballast, and other wagons to be let on hire. 


Manufactory and Chief Officee—Saltley Works, Birmingham. 


WILLIAM JONES AND SONS, 


TÉ LIMITED, 
8) CECIL STREET FOUNDRY 
BIRMINGHAM. 
MAKERS OF 


GALVANIZED 
SIGNAL PULLEYS 
FITTINGS 


IN 


AND MALLEABLE 
IRON. 


AND 


CAST 


WILLIAM JESSOP & SONS, Lime, 


BRIGHTSIDE WORKS, SHEFFIELD. 


TOOL STEEL. FINEST SELF-HARDENING STEEL. 
FORGED AXLES AND LOCO: CRANES. 
LAGGING SHEETS. PLANISHED SHAFTING BARS. 


LOCO: CASTINGS, WHEEL CENTRES & HORN-BLOCKS, 


BLAENAVON COLD BLAST PIG IRON 


QMADE WITH THE CELEBRATED BLAENAVON CHARCOAL COAL). 


Мо. 1 Foundry.—A Dark, Grey, Soft Iron, used for Castings, where toughness 
аге required, such as Toothed Wheels for 4 icultural, Cotton 


and other Machinery: also by various Governments, for Guns and other 
ior wor 
НЖе.2 Foundry.—A more Open Quality, used for similar purposes, and largely by 


Ио. 8 Nowndry — Ai Open Grain, Harder Iron; used for both Foundry and 
Forge; it а high transverse strength in Castings, but not во tough as the 
No. 1 and No. 2; gives a strong fibre in wrought iron 
Шо. 4 Grey Forge.*—An Open, Soft Iron; 
and tempering harder 
Jio. 5 Common Forge.*—A Harder, 
der MK ав 


great strength ; suitable for 
aalitiess itis a very superior TOME Hn. 
su e 


Бейл, Boiler Plate, and BB. Merchant Bars. 
Zo. 6 — — still harder and Closer quality used for Mill Rolls 
.. amd for up the strength of weaker Forge Irons. 


MOTTLED.—Ubsed for Chilled Rolls in tempering; and for other similar urposes 
* These qualities havea h tensile strength in wrought iron, and are used for 
bringing up weaker iron to stand the Government tests. 
Extract from Report made by the Officers of H.M. Government to 
the Royal Arsenal on the strength of various descriptions of Iron, showing the general 
average of a number of ee p and tested from fifty-seven sam 


and 
also from five samples of Blaenavon —Parliamentary Paper No. 4071, Session 


Specifi Tensile Transve 
Gravity. Strength. | Strength. | Crashing. 


Average of M sample 850 er d 850 Specimens. 546 Specimens 278 Specimens 


in von ol Г) э U 
Ат of 5 samples 68 Specimens | 63 Specimens. 46 Specimens. 2 Specimens. 
of Blae 175 25,588 488 


navon only... ' C8.981 


Prices and any further information as to quality suitable for special purposes may be obtained from 


. THE BLAENAVON COMPANY LIMITED, 68, CANNON-STREET LONDON, Е.С. 
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WESTINGHOUSE ELECTRIC COMPANY, 


CONTRACTORS FOR 
ALL KINDS or ELECTRICAL ENGINEERING UNDERTAKINGS. 
CENTRAL-STATION ELECTRIC-LIGHTING, 


ELECTRIC RAILWAY & TRAMWAY SYSTEMS. 


Tz TESLA riras ALTERNATING sysrem or mecreiar TRANSMISSION | 


sy wuu POWER, INCANDESCENT, sm AEC.LIGHTING xx s: 
MOST EFFICIENTLY SUPPLIED тюн m SAME CIRCUITS. 


FOR FULL PARTICULARS, PRICES, AND PAMPHLETS, APPLY TO THE OFFICES OF THE 
COMPANY AS ABOVE. | 


DARLINGTON FORGE Со, LD. x ; 
STEEL CASTINGS UP TO 
50 rons. 


CROSS HEADS, PISTONS, 

AND CONNECTING RODS. . 
ECCENTRIC STRAPS, SHEAVES, & RODS. 

WHEEL CENTRES. BOGIE & WAGGON WHEELS, 


ALL STEEL BY SIEMEN’S OPEN HEARTH & CRUCIBLE PROCESSES. 


JOHN SPENCER AND SONS, LIM., 
NEWBURN STEEL WORKS, „лу NEWCASTLE-ON-TYNE, 
- OFFICES. r А LONDON. 

NEWCASTLE-ON-TYNE, 2 CANNON-STREET-BUILDINGS 
21, W »st zato-road. Г 138, Cannon-street. 
CAST STEEL „< 
LOCOMOTIVE f^ I УМ STEEL 
WHEEL CENTRES, aa 5 = FORGINGS. 
WHEELS. , SA Toco. end other = 
STEEL CASTING rH OE 
,TO 4Q TONS. Еа 


Locc. Crank Shafts, Wheel 
Centres, Bogie and Wegon Wheels 
Horn Blocks, Axle Boxes, 3 
88 Pistons, Motion Plates, 

er Buckets, aad Links, Hydraulic 
Presses, &с. G0 


BEST CAST STEEL FILES. 


Special Guaranteed Tool Steel. 
Spring» Laminated, Volute, Conies% ёе, 


CRANK SHAFTS, · 


— 2. — -- 
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омма ^ eorr. ACTIVE. ENERGY 
ч лрогтом TO PASSIVE RESISTANCE, 


FOR FISH BOLTS, ROLLING STOCK, 
AND GENERAL PURPOSES. 


GROVER & CO., LIMITED, WHARF-ROAD, LONDON, N. 
THE THE BRUSH ELECTRICAL 


PEARSON & KNOWLES COAL & IRON CO., LIM.,| ENGINEERING Co. LIM. 


(Late the Anglo-American Brush Electric 


DALLAM AND BEWSEY FORGES. Light Corporation.) 
GOLD MEDAL WARRINGTON. „сыз MEDAL. [TRAIN LIGHTING BY ELECTRICITY 
| TivrarooL—1886, The Corporation’s apparatus is the only 
Carcurra—188% —————— type which has proved permanently success- 


IRON & STEEL DEPARTMENT. 
BARS, PLATES, SHEETS, HOOPS, 


FNGINEERING DEPARTMENT. | ELECTRIC LIGHTING OF STATIONS, 


| €——— руз, OTELS, and other buil 
BRIDGES, GIRDERS, £350FS, | | ELECTRIC LIGHT & POWER SUPPLIES 


ANGLES, TEES, (LAN F. S, BUCK. PLATES, | of every desoription. 
WIRE RO OD S, MILL 8 FORGE ~fiACHINERY, й Address The SECRETARY, 
AND OTHER MERCHANT IRON, STEAM HAMM=r.:3, PUMPS, 80, Queen Victoria-street, E.C. 
PUDDLED BARS AND BILLETS. STEAM E 19 5 „ 
M | 6 е в “ds T 71.8, 4 $ РА (9529000305372025093090031230112020001 2020 (002829090900 111 31 1 P2240 08 
Uwe че i a К | T ASON'S PATENT WIR енен E 
t D 2 
| NWEARABLE, Es tinnee Core,“ Z 
BREGISTERED BRANDS. : ЈИМЕАЕАВІЕ, >; innt, Малшы, f 
° : NON-SLIPPING „ee d 
e @ — . а Coal Plates, &o. 
wy eDe E = STAIR TREADS, „уы 
“ ыы : THE SAFET TREAD, SYNDICATE, LTD., | 
ou үү: | үу ЕРИМ а А 


“DALLAM” SKIDMORE & co., 


— | : NETHERTON, near ‘DUDLEY 
deum Опо ИЕ TD er eee, eee “гт. 


Fern. JOSEPH TOMEY & SONS, pes. | TICKET DATING PRESSES, 
MawvurACTURRBS or EUREKA mE . RIBBONS, AND TYPES. 


Best quality at lowest rates. 


Prompt deliveries. 
ELDON ENGINEERING CO., 
Elswick Court Works, Newcastle-on-Tvne. 


THE EDISON AND SWAN UNITED 
| ELECTRIC „МЕНТ „50, LTD. 


These Glasses will stand a pressure of 1,2001b. per square inch, and do not change colour, nor become furred by use. Aer орев 7 w Rooms: 
MAEUFACTURERS TO Hun MAJESTY'S GOVERNMEXT, Lists AND TESTIMONIALS ON APPLICATION. ROIS BUILDINGS band er QUER UBI STREET, 
N.B.—Makers solely to Messrs. KERR and Juss of the Patent Enamellod Water-Gauge Glasses. West-End Dan Office and Depot :—50, йи. 


| Manufaet f Electric 
MANOR GLASS WORKS, ASTON, BIRMINGHAM, m Fittings for сечо S rp end 


THOMAS CHATWIN, zT TINDAL STREET, 2. 
STOCKS DIES, & TAPS SCREWING MACHINES RIMERS STANDARD CYLINDRICAL GAUGES 
TWIST DRILLS MILLING CUTTERS RATCHET BRACES AND GENERAL TOOLS. 


Established in 1849. 
HBeoeived highest awards at Calcutta, Adelaide. Stockholm, and Melbourne VWxhibitions 
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(48EAT WESTERN RAILWAY. 
—0— 


The Directors of this Company are pon to 
receive TENDERS for the CONSTRUCTION of TWO 
FOOTBRIDGES over the Railway, one near Llan- 
trissant (Glamorgan) and one at Castle Cary Station 
(Somerset). 

Plans and Specification may be seen, and Forms of 
Tender and Bills of Quantities obtained, at the Office 
of the Engineer at this Station, between the hours of 
10.0 a. m. and 4.0 p.m. 

Tenders, addressed to the undersizned, and marked 
outside“ Tender for Footbridges at Llantrissant and 
Castle Cary," will be received on or before Tuesday, 
the 19th instant, 

The Directors do not bind themselves to accept the 


lowest or auy Tender. 
| С. К. MILLS, Secretary. 
Paddington Station, London, Ist July, 1598, 


( eae WESTERN BAILWAY. 
—0— 

The Directors of this Company are prepared to 
receive TENDERS for the supply of about 350 TONS 
of STEEL BRIDGE GIRDERS and other IRON and 
STEEL WORK. 

Plans and Specification may be seen, and Forms of 
Tender and Bills of Quantities obtained, at the Office 
of the Engineer at this Station, between the hours 
of 10.0 a.m, and 4.0 p.m. 

Tenders, addressed to the undersigned, and marked 
outside “Tender for Girder Work," will be received 
on or before Tuesday, the 19th instant. 

The Directors do not bind themselves to accept the 


lowest or any Tender. 
G. K. MILLS, Secretary. 
Paddington Station, London, Ist July, 1898. 


(i^^ WESTERN RAILWAY 


COMPANY. 

NoricE is hereby given, that, pursuant to the Stand- 
ey emper of Parliament, a SPECIAL GENERAL 
MEETING of the Proprietors of this Company will be 
held in London at the Paddington Station, on 
MONDAY, the 18th v of July, 1898, at Twelve 
o'clock Noon, when the following Bill now pending in 
Parliament will be submitted for the consideration, 
and, if thought flt, for the approval of such Meeting, 
viz.:— 

“А Bill to authorise the construction by the 
Fishguard and Rosslare Railways and Harbours 
8 of new Railways from Waterford to 
Rosslare and the acquisition by the Company of 
the Undertakings of the Fermoy and Lismore 
and the Waterford Dungarvan and  Lismore 
Railway Companies to confer running powers 
over certain ilways to extend the time for 
completion of Works authorised by the Fish- 
guard Bay Railway and Pier Act 1893 and for 
other purposes.” 

It is also proposed to submit for theconsideration, and, 
if thought flt, the approval of the Meeting, Clauses 
which have been introduced into the said Bill giving 
power to the Company to subscribe the sum of not 
exceeding £250,000 for the purposes of the Bill and 
to apply their Capital to such subscription. 

CAWDOR, Chairman. 
G. K. MILLS, Secretary. 
Paddington Station, Ist July, 1898. 


EORGANISATION of the 
BALTIMORE and OHIO RAILROAD 
COMPANY, 


To the Holders of Securities of :— 
The Baltimore and Ohio Railroad Company. 
The Pittsburgh and Connelsville Railroad Com- 


The Akron and Chicago Junction Railroad Com- 


UE and the : І 
ashington City and Point Look-out Railroad 
Company. 

As already announced, a PLAN for the REORGANI- 
SATION of the Baltimore and Ohio Railroad Com- 
pany, affecting the abovenamed Securities, has been 
proper ui e Reorganisation Committee, and the 

ndersigned have undertaken to act as Reorganisation 
Managers to carry out the Plan. 


Participation under the Plan of Reorganisation, in 
any respect whatsoever, is dependent upon the Deposit 
of Securities within such time as may be flxed by the 
Managers. On and after June 30th. 1898, the Mercan- 
tile Trust Company, as Depositary under the Plan, will 
be prepared to receive Deposit of Securities, either 
at its Office, No. 120, Broadway, in the city of New 
York, or at its Agency, the London and Westminster 
Bank, Limited, 41, Lothbury, London, England; copies 
of the Plan and Agreement of reped e nA and any 
further information desired, may be obtained at the 
Offices of the undersigned, or of the Mercantile Trust 
Co., or its London Agency above stated. 


Messrs. J. P. Morgan and Co., Brown Brothers and 
Co., Baring Magoun and Co., Vermilye and Co., and 
Speyer and Co., of New York, and Messrs. J. S. Morgan 
and Co., Brown, Shipley, and Co., Baring Brothers 
and Co., Limited, and Speyer Brothers, of London, 
have issued circulars to the Bondholders whom they 
respectively represent, copies of which may be obtained 
from the said Bankers, or from the undersigned. 

SPEYER and CO., 30, Broad-street, New York. 

KUHN, LOEB, and CO., 27, Pine-street, New York. 

SPEYER BROTHERS, 7, Lothbury, London. 

Dated New York, June 27, 1898, 


Company will be held at the Cit 


(Gs EASTERN RAILWAY 


COMPANY. 
NoricE is hereb iven, that the SEVENTY- 


| SECOND HALF-YEARLY GENERAL MEETING 


of the Proprietors of the Great Eastern Railwa 

Terminus Hotel, 
Cannon Street, in the City of London, on TUESDAY, 
the 26th day of July. 1898, at Twelve o'clock Noon 
a rie for the general purposes of the undertaking. 

And Notice is hereby further given, that John 
Foster, Esquire, one of the Directors of the Company, 
will retire by rotation at this Meeting, and, being 
eligible, offers himself for re-election; and that any 
Proprietor eligible for the Direction, and intending to 
become a candidate for election at this Meeting, must 
give to the Secretary notice in writing, under his hand, 
not Jess than fourteen clear days previous to the date 
fixed for the Meeting, of his intention to offer himself 
as such candidate. 

And Notice is hereby further giren, that Joseph 
Gurney Fowler, Esquire, one of the Auditors of the 
Company, will retire by rotation at this Meeting, and, 
being eligible, offers himself for re-election; and that 
auy persou eligible for election by the Company as an 
Auditor, and intending to offer himself as a candidate 
for such office, must give to the Secretary notice in 
writing under his hand, not less than fourteen clear 
days previous to tlie day flxed for the Meeting, of his 
intention to offer himself as such candidate. 

And Notice is also hereby given, that at such 
Meeting, which is hereby 1 convened for the 
purpose, a Resolution will be submitted to the Pro- 
prietors for the followirg purpose :— 

. To create, in parsuance of the provisions contained 
in the Great Eastern Railway (General Powers) Act, 
1808, for the purposes of the Sale and Transfer to the 
Company of the respective undertakings of the Ely 
and Saiut Ives Railway Company, the Ely and New- 
market Railway Company and the Colchester Stour 
Valley Sudbury and Halstead Railway Company, 
£517,544 nominal amouut of new Four per Centum 
Debenture Stock of the Company ; and to create, for 
the pU of the Sale and Transfer to the Company 
of the undertaking of the Mellis and Eye Railway 
Company, Ordinary Stock of the Company to the 
nominal amount of £15,000, and to authorise the 
Directors of the Company to issue and appropriate the 
said Stocks in accordance with the terms and conditions 
contained in the said Act. 

By order. 
CLAUD J. HAMILTON, Chairman. 
W. H. PEPPERCORNE, Secretary. 
Liverpool-street Station, E.C., 
8th July, 189s, 


(REAT EASTERN RAILWAY. 


—0 — 
DRAWING OF LAING'S MORTGAGES. 

Notice is hereby given, that the following MORT- 
GAGES were DRAWN this day for payment on the 
2nd January, 1899, ata premium of 20 per Cent., and 
the same will be p off on being presented, duly 
receipted, with all undue Coupons attached, to the 
Secretary of the Company, and that from the said 
date all їс on such Mortgages will cease, 


B 29 1—5. 
В 29 б, 7, 8,9 
1—5 


В 79 6—10. 
CLAUD J. HAMILTON, Chairman. 
W. H. PEPPERCORN E, Secretary. 
Liverpool.street Station, London, E.C., 
July 5th, 1898. 
HE GREAT NORTHERN RAILWAY 
COMPANY. 


Incorporated by 9 and 10 Vict., Cap. 71, 26th 
"em June, 1846.) 


NorICE is hereby given, that the BOOKS kept for 
the|Registration of Transfers of Stock will be CLOSED 
on Friday, the 15th instant,and will remain closed until 
Thursday, the 11th August next, inclusive of the latter 
day. 

By order, 
WILLIAM LATTA, Secretary. 

Secretary's Office, King's-cross Station, London, 

6th July, 1898, 


ORTH BRITISH and MERCANTILE 
INSURANCE COMPANY. 


INCORPORATED BY ROYAL CHARTER AND 


ACTS OF те aR a | 


А FIRE DEPARTME 
Policies Falling due at MIDSUMMER should be 
renewed within 15 days from the 21th inst. | 
Receipts may be had at the various Agencies and 
Brauches and at the Head Office. * 
Londen: 61, Threadneedle.street, KC. 
У EN OON Office: 8, Waterloo-place, W. 
une, Я 


(15954 CENTRAL RAILWAY., 


—0— 
SAILINGS TO AND FROM THE CONTINENT 
: VIÀ GRIMSBY. 
Weather and other circumstances permitiing, the 
Company's vessels sail 3 
DAILY TO and FROM HAMBURG (Sundays 
excepted), . 
To ROTTERDAM EVERY WEDNESDAY and 
| SATURDAY. 
turniug every Tuesday and Saturday. 


To ANTWERP EVERY MONDAY, WEDNESDAY, > 


| and SATURDAY. 
Returning every Tuesday, Thursday, » nd Saturday. 


Trains run in connection with tne above steamers - 


at convenient times from all inportant centres in Lanca- 
shire and Yorkshire and the Midland Counties. 
Every information as to goods rates, &c., will be 


iven on applieation to the Shipping Agenta, Messrs. 
Smith, 


ohn Sutcliffe and Son, Grimsby; orto Mr. C. T. 
Goods Manager, Great Central Railway, Manchester. 
Particulars as to fares, &c., can be obtained fram Mr. 
Haig Brown, Superintendent of the Line, Man- 


chester. 
WILLIAM POLLITT, General Manager. 
London-road Station, Manchester. 


*REAT SOUTHERN and WESTERN . 


1 RAILWAY COMPANY, IRELAND. 

NOTICE is hereby given, that in pursuance of the 
Standing Ordersof Parliament, a SPECIAL GENERAL 
MEETING of the . of this 8 will be 
held at the Kingsbridge Terminus, ublin, on 
MONDAY, the 18th day of July, 1898, at 12 o'clock 
Noon, when the following Bill will be submitted for 
the consideration and, if thought fit, for tbe approval 
of such Meeting, viz.:— 

A Bill to authorise the construction by the 
Fishguard and Rosslare Railways and Harbours 
Company of new railways from Waterford to 
Rosslare апа the acquisition by the dag icra dd 
the undertakings of the Fermoy and Li 
and the Waterford Dungarvan and Lismore 
Railway Companies, to confer running powers 
over certain railways, to extend the time for 
completion of works authorised by the 


Fishguard 
Bay Kailway and Pier Act, 1893; and for other 


pur S.” 

It is also proposed to submit for the consideration 
and, if thought flt, the approval of the Meeti 
Clauses which have been introduced into the said 
giving power to this Company to subscribe the sum 
not exceeding £250,000 for the purposes of the Bill, and 
to raise capital for the purpose of such sabscription. 

By order of the Board, 
FRANCIS B. ORMSBY, Secretary. 

Kingsbridge Terminus, Dublin, 6th July, 1898, 


oe PATENT VICTORIA STONE 
COMPANY, Limited. 
July db. 1828. 

Norick is S i given, that the COUPON 
SERIAL, No. 20, on Share Warrants to Bearer im this 
Company for the Interim Dividend declared at the 
rate of 10 per Cent. per annum (free of In 
for the Half-year ending the 30th June, wall be PAY- 
ABLE on and after the 7th inst., at the London and 
oe Banking Company, Limited, Lombard street, 


RORT. HY. PREVOST, Secretary. 
Nos, 10, 11, 12, and 13, Hamilton: house, 
Bishopsgate-street Without, E.C. 


— ——— — — — 


SCHAEFFER & BUDENBERG, 


1, Southgate, 


194—6, Hope-street, 
GLASGOW. 


MANCHESTER. 


PRESSURE GAUGES 


For Steam, Vacuum, and Hydraulic on the Schaeffer’s, Bourdon’s, and STEEL TUBE Principle 


PATENT STEEL TUBE GAUGES, with incorrodibie springs. 
SPECIALLY STRONG VACUUM GAUGES for Railway Purposes — 
Engine and Boiler Mountings, &c. 


Engine Counters, Pocket Speed Indicators, &e. 
THOMPSON'S and RICHARDS’ ENGINE INDICATORS. 


72a, Queen Victoria-street, 
LONDON, E.C. 


Small THOMPSON ENGINE INDICATOR, for high speed. 
Parker’s, Robinson’s, Kusenberg’s, and other Steam Traps. 
SCHAFFER’S NEW INJEOTOR, ELEVATORS, EJECTORS, &c. 


PATENT PERFECT RESTARTING INJECTOR, 


Admirably adapted for Locomotives, &c. 
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Registered for transmission 
Vor. LXXIV.—No. 3. ( inthe United Kingdom. 


} SATURDAY, JULY 16, 1898. 


PRICE 6d. 


SIGNAL ENGINEERS 
AND MANUFACTURERS OF ALL 


RAILWAY SIGNAL APPLIANCES. 
Licensees for 
Sykes’ Patent Block 2 кечен Interlocking 
Westinghouse Electric-Pneumatic Systems, 


STEEL TUBES. Sr 


=——————— (COPPER COATED. 
GAS AND STEAM PIPING, 
STEEL FPIL AS, 


SELF-HARDENING STEEL, 


Cylinders for Compressed Gases 


HOWELL & Co., ШМ, SHEFFIELD. 


ANCASTER RAILWAY 1 
and WAGON COMPANY, 


Manufacturers of RAILWAY Aerie and 
WAGONS, TRAMCARS, and E ES 


WHEELS and AXL 
of every, ‘description ; IRON WORK, FORGINGS, 
CAST 5 

Offices and отка кане, England. 
Ofice 3, Vi 3 пе. DM 


"OPALITE." 


For GLAZING OLD and NEW WALLS 
and CEILING SURFACES of RAILWAY 
STATIONS, SUBWAYS, LAVATORIES, &c. 


Light increased 50 per cent. 
WI. GRIFFITHS (London Concessionaire), 
= BISHOPSGATR-ST. WITHOUT, В.С. 


HE ASHBURY МЕ 
CARRIAGE r Manche COMP 


haw Мено of 
RAILWAY CARRIAGES, WAGONS, and TRAM- 
WAY CARS; also Cars for РЫР Light Railways, 


agon Wheels, 

's Wood Centred eels, Hydraalic 
Wroaght Iron Wheels, Iron Roofing, Bridgework, Turn- 
сое паа Water Columns, Builders’ fronwork, and Con- 


W. Door саз cain, f шг deferred Porcia oe (oaa 
J. TWEEDY AND OO, 


CARLISLE. 
PATENT RAILWAY SIGNAL 
MANUFACTURERS . 


AND 
PATENTEES. 
BIGNAL WORK IN ALL ITS BRANCHES. 


ROOFING SLATES, 
SLATE URINALS, &c. 
ALFRED CARTER & CO, 


FC all Articles in Sla 
Westmoreland Roofing Slates. a 


JAMES BOOTH & CO. 
.. SHEEPCOTE-STREET 
TUBE & ROLLING MILLS, 
BIRMINGHAM. 
BRASS & COPPER TUBES. 


RAILWAYS. 
STEAMERS. 


|t U B ES r 1 TRAMWAYS. 


LLOYD & LL LLOYD, ма, 
Albion Tube Works, Birmingham. 


WATER 
SOFTENING. 


Specially for Locomotive Boilers. 


Mather & Platt, Ld., 
Engineers, Salford ironworks, 
Mancheste 


PAINTS & CILS, 


LINSEED, COLZA, &c., and 
LUBRICATING OILS 


Of every description. 


DICK & 
PARKER, 


GLASGOW. 
RAILWAY AND WAGON GREASE. 
SOAPS, CHEMICALS, TAR & PITCH. 


MUNTZ'S METAL CO, 


SUPERIOR 


COPPER AND BRASS TUBES, 
For Locomotive and Marine Boilers, & 
CONDENSER PLATES, PUMPRODS, 
AND BOLTS. NAVAL 
BRASS PLATES AND BOLTS 


to Admiralty Requirements. 


HEAD ОРРІСЕ— 
FRENCH-WALLA, * 
LONDON OFFICES— LIVER 
23, ROOD-LAN E, E.C. BAL TIC BUILDINGS 
REDCROSS-STREE 


AILWAY SIGNALS and SAFETY 
APPLIANCES. 
BLOCK SYSTEM 


a EMS. 
Ev меце supplied and fixed to meet the require- 
79 ents the Board x Trade. теч 


b cor Uron e m roved Lever r Locking 
es, уне а M I Ins ruménte Annett’s 
Locks, "Electrical Interlocking. Go old Medal, 
SAXBY AND FARMER, Lim, 
' Manufacturers and Contractors, 
KILBURN, LONDON, N.W 
Telephone—7.066—T lecraph—fignalmen, London. 


TUBULAR TELEGRAPH POLES, 


JAMES. “RUS SELL * “SONS 
CROWN TUBE WORKS, 
WEDNESBURY. 

D A AN р. STEEL TUBES. 

Extra Qualities of 


T О ї.ў L STEEL 
Russell" Паре, Been Ом up ia 15 | 15 tons, 
SAMUEL OSBORN а Co., 
SHEFFIELD. 


Bole Makers of M RA S SPECIAL ee 
d TITANIO STEELS 


SMITH & COVENTRY, LIMITED 


Gresley Iron Works, Ordsal-lane, 
MANCHESTER. 


MODERN MACHINE TOOLS 


TWIST DRILLS. 


VACUUM OILS 
UNBIVALLED for LOCOMOTIVE CYLINDERS & VALVES 


References given o 31 BRITISH RAILWAYS 
now using acum о Oils певати acu dA Locomotive Sight 
ubri 
Oldest and largest “oll Manufacturers in America. 
VACUUM Orr Co.. Albany Buildings, Victoria-st., S, W 
Wor hester, New Yor 
C. C. WAKEFIELD, General Manager 


EMERY WHEELS. 


Prices on application. 
MITCHELL’S EMERY WHEEL СО. 
MILL-STREET, 
BRADFORD, MANCHESTER. 


THE MIDLAND RY. CARRIAGE AND 
WAGON COMPANY, LIM, | 
Manufacturers of RAILWAY CARRIAGES, TRAM- 
CABS, , WAGONS, and | RAILWAY IRONWORK, d every 
or Hire. э x tary. 


DERON. E Весге 

Ohief Offices—Midland Wor 

Branch Works—Abbe Work, Shrews 

London Offices—Suffolk House, Laurence e Pountssy: hill. 
THE GRINNELL SPRINKLER 
has extinguished 2,500 actual Fires. 
DOWSON, TAYLOR, & co., Ld, 

LONDON AND MANCHESTER, 


Manufacturers of the approved 
Steel-sheathed Wooden Fireproof Door. 


THE RAILWAY SIGNAL „0. LTD., 


AZAKERLEY, LIVE 
RAILWAY SIGNAL CABINS. „иң 


AND SIGNAL WORK OF ¿EVERY DESCRIPTION 
Bole omp son's 


Former] Ohie f of the Bignal De 
p ef of the 
Gold Medal, Liverpool, 


189, 


ld Modal, Edinbary h. 
1886, 
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SHEAF WORKS, SHEFFIELD, 
LONDON : 90, Cannon Street, City, 
BOSTON, US. : 40, Kilby St. 


Contractors fo the Railway Companies. 


ЈЕМЕН? WHEELS. | 
SCHAEFFE ER & BUDENBERG, | emery GRINDING MACHINERY | 


1, Southgate, MANCHESTER. (7, 


194—6, Hope-street, 72a, Queen Victoria-street, 
LiT AOT. оноон ил. Emery Cloths, Glass Papers. 


ic m" = ee ee eee 
j PRESSURE GAUGES x | THE LONDON 
For Steam, Vacuu nd Hydraulic nd STEEL TUBE Principle 
PATENT STEEL TUBE GAUGES, nik "flicópvoditilà springs. EMERY WORKS CO. 
SPECIALLY STRONG VACUUM GAUGES for Railway Purposes. , 
Engi ae and Boiler Mountings, &c 10 & 12, VINE-ST., CLERKENWELL, 
e Counters, Pocket Speed Indicators 
THOMPSON'S 'S and RICHARDS’ ENGINE INDICATORS. LONDON, E.C. 


Small THOMPSON ENGINE INDICATOR, for high speed. 
Parker’s, Robinson’s, Kusenberg’s, and other Steam Traps. VARNISH, JAPAN, COLOUR, and 


SCHAFFER'S NEW INJECTOR, ELEVATORS, EJECTORS, &с. PAINT MANUFACTURERS, 


PATENT PERFECT RESTARTING INJECTOR, |ОНАЕГЕЗ TURNER snd SON, 


Admirably adapted for Locomotives, &c. Bloomsbury, 
n 


WESTINGHOUSE ELECTRIC COMPANY, 


LIMITED. 
32, VICTORIA STREET, WESTMINSTER, LONDON, S.W. 


CONTRACTORS FOR 


ALL KINDS or ELECTRICAL ENGINEERING UNDERTAKINGS. 
CENTRAL-STATION ELECTRIC-LIGHTING, 


ELECTRIC RAILWAY & TRAMWAY SYSTEMS. 


Tu TESLA rimas ALTERNATING зүзткм or EIxCr RICA TRANSMISSION 
sy wio POWER, INCANDESCENT, sm ARC-LIGHTING ur z: 
MOST EFFICIENTLY SUPPLIED rou m SAME CIRCUITS. 


FOR FULL PARTICULARS, PRICES, AND PAMPHLETS, APPLY TO THE OFFICES OF THE 
COMPANY AS ABOVE. 
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SRDWN SAYLEY'S STEEL WORK 


MANDYACTUKBERS OY IZXMITED. 


STEEL TIRES, 


ND STEEL fORGINGS, . 
RAILWAY SPRINGS OF ALL KINDS. 
SPECIAL GUARANTEED SPRING STEEL, 


P 
Railway Lecomotire, age, and Wagen, and also for Road Van, Dray, 
, Gand Larry, ko. Springs, 


PLANISHED STEEL BARS FOR SAT. 


-STREL SHOVEL: PLOUGH PLATES, STEEL SHEETS, 
Plating and Screen Bars, &o., 
DA PME Epi c 
Light Rails for Pit, ery, ork, ; % 
BHEPFIELD. 
LONDON OFFICE: 1, QUMEN VICTORIA-8TREET, Е.С 
mimm PTT Te 


VARNISHES. 
ROBT, INGHAM CLARK & CO., Lro. 


Works—W EST HAM ABBEY, LONDON, 
Crr1 OFFICES: 


6, ST. HELEN'S PLACE. LONDON, E.C. 


EDWARD WRIGHT«Co. 
LAW STATIONERS, 
PRINTERS, LITHOGRAPHERS, 
ENGRAVERS, 

ACCOUNT BOOK MANUFACTURERS. 


All work executed in best London style at 
‘moderate prices. 
Orders sent by post promptly attended to. 


EDWARD WRIGHT & CO., 
SENECA-ROAD, THORNTON HEATH, SURREY. 


“XTERRA” OILS, 


For Railways, Collieries, Machinery. & Spinning. 
E. W. WOLLASTON MANCHESTER. 


TORBAY PAINT. 
Registered Trade Marks 
“WOLSTON” and “CALLEY’S TORBAY.” 


FOR 


BRIDGES, ROOFS, 


STATIONS, SIGNALS, &c. 


Large Covering and thorough Preservative Properties. 
Extreme Fineness of Texture. 


THE TORBAY PAINT COMPANY, 


26, 27, 28, Billiter-street, London, E.C., . 
and 8, India-buildings, Fenwick-street, Liverpool. 


Works and Mines-BRIXHAM, DEVON. 


With whieh is amalgamated 
THE TORBAT and DART PAINT COMPANY, Ltd. 
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Meetings. 


CENTRAL PACIFIC RAILROAD. 


The adjourned meeting of the “ Shareholders’ Combined Protection 
Committees of 1494 and 1898” of this company was held on Thursday, at 
Winchester-house, E. C.; Sir WILLIAM MARRIOTT, Q.C., presiding. 


The CHAIRMAN, in opening the proceedinze, said that Mr. C. E. 
Bretlierton had promised to be at the mecting, but had telegraphed that 
he had missed the train, and would not, therefore, be able to arrive before 
three o'clock. Of course, they could not adjourn the meeting till that 
hour. He would very much have liked Mr. Bretherton to be present, as 
he would have preferred to make in that gentlcman’s presence rather than 
behind his back the statements he was abeut to make. Continuing, the 
chairman remarked that the Morehead committee was placed at a disadvan- 
tage in not having the names and addresses of the many hundreds, perhaps 
thousands, of shareholders in this country. The Banbury committee, 
through the action of Messrs. Speyer, was in possession of them, but they 
bad declined to furnish a copy to Mr. Morshead, although the latter had 
undertaken to pay all the cost incurred in making out а list. The real 
point they had to consider was whether either of the committees was 
acting with Mr. Huntington or against him. It was agreed that Mr. 
Huntington was not a friend of the sbareaolders, There was not a 
single individual in America or England who would say that he had no& 
drawn between 5.000,000/. and 10,000,0004. from European pockets, 
principally British. How was that sum to be recovered? If a committee 
were working in collusion with Mr. Huntington it would be impossible 
to do so, but if it were working agaiust him it might. He stated at the 
last meeting, as instructed, that the Banbury committee was created by 
Messrs. Speyer, the firm in New York which brought out the Southern 
Pacific loans in 1880, and which was subsequently connected with Mr. 
Huntington in certain transactions. Mr. Banbury, in his speech at the 
recent meeting of his committee, did not deny those statements, and some 
remarks then made by Mr. Banbury had confirmed him (the chairman) in 
his belief that Mesera. Speyer were acting for Mr. Huntington at the 
present time. It appeared that a company had been formed by Messrs. 
Speyer which would have the control of the shareholders’ votes. Accord- 
ing to Mr. Banbury, that firn bad expended 6,0001. or 7,0001. for that 
purpose. He did not suppose anybody would dream that Messrs. Speyer 
spent that money out of mere philanthropy. From an examination of the 
speech of Mr. Banbury delivered at the last meeting, he saw nothing to 
change his opinion that Mr. Banbury was the alter ego of Mr. Hunting- 
ton. As to Sir Rivers Wilsou's visit to California in 1894-5, he (Sir 
William) was clearly of opinion that the position of the holders of the 
Central Pacific stock had been much weakened by that gentleman's 
advice, and that of Mr. Huntington had been strengthened. According 
to his instructions, Mr. Bretherton’s business here was to see that the 
shareholders did not get the better of Mr. Huutington. He wished to 
state all these things as fairly as he could, but, as counsel, he was 
obliged to put the facts before them. He had no pecuniary interest 
in the company himself, but he represented shareholders who 
held a large amount of shares for which they paid a high 
price. Mr. Banbury admitted that the board of the company, recently 
elected, was constituted the sume as the one Mr. Huntington had had 
under his thumb for the last fifteen or twenty years; but, Mr. Banbury 
added, they had given an assurance that they would not act without oon- 
sulting the committee in London. That reminded him of a recent 
incident in public life. They all knew that Russia had been allowed to 
take Port Arthur on giving a promise that it would not be used for 
certain purposes, but what person had the slightest: belief in that promise? 
They all knew that Russia would use Port Arthur just as it suited her 
interests, and he thought most of them would attach no more importance 
to the assurance which had been given by Mr. Huntington’s board than 
to the promise made by Russia. What was to be done in the future? 
One of the first things would be a Chancery suit to restrain the Banbury 
committce from using the proxies they had got. Ina suit like that they 
would be able to get the facts out better than in any other way, and, as he 
had said before, publicity was what they wanted. Their difficulty was to 
get at the principal person in the matter, teeing that Mr. Huntington did 
not live in this country. They must, therefore, attack the Banbury com- 
mittee at law here. He was in communication with several high officials 
in Washington, and the question had been before Congress there, with the 
result that it bad been referred to a Commission consisting of the 
Attorney-General, and, he believed, two Ministers. It was the 
intention of the Morshead committee to appear before that Commission, 
and it was probable that be might go to the United States himself for 
that purpose. He would then be able to explain the whole position of the 
Banbury committee and how they had succeeded in getting hold of the 
votes, and, from what he knew of the United States, he believed that the 
facta would produce a great effect there. Mr. Banbury said in his recent 
speech that Mr. Morsbead wished tbe Central Pacific Railroad to pay the 
whole of its debt to the United States Government, and insinuated that 
that would not be in the interests of the shareholders. They contended 
that it would be in the shareholders’ interest. If the Government were to 
appoint a receiver the first result would be to terminate tke lease which 
bound the Central Pacific to the Southern Pacific Company. If that were 
done, and actions were brought against Mr. Huntington, that gentleman 
would have to disgorge between 10,000,000/. and 15,000,0001., in which 
case the debt would be paid in full to the Government and the rail 
placed in a position to eurn 4 per cent. or 6 per cent. On the other hand, 
the р ісу of the Banbury committee was, he said, to whittle down the 
debt to the Goveroment and then arrire at some agreement with the 
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Southern Pacific Company. After stating that he was willing to meet 
Mr. Bretherton at any time in public meeting and discuss the matters in 
dispute with him, he said that if his statemente could be disproved he 
would bo the first to acknowledge his error, but if they could not he con- 
tended that a great wrong had been done to the shareholders. There was 
a way of remedying that wrong, and the Morehead committee was deter- 
mined to adopt it. 

Мг. W. MoksiIEa p said he had prepared very carefully a report on the 
affairs of the Central Pacific Railroad, and he would be glad to send a copy 
of this printed document to any stockholder who cared to be furnished with 
it. The committee of which he was a member was determined to probe 
this matter to the very bottom, and when the shareholders were in pos- 
session of the full facts there would be little doubt as to the result. He 
had received most friendly communications from San Francisco, the head- 
quarters of the Central Pacific Railroad, and he had received a requisition 
from по less than sixteen large American shareholders to take steps in this 
country to explain the situation. An action would be commenced in San 
Francisco at an early date. 

Mr. CHESTER referred to Huntington’s “dummy” board at San 
Francisco, which the Banbury committee had re-elected. What the 
stockholders had to fight against was the perpetuation of wrong-doing. 
He moved a cordial vote of thanks to Sir William Marriott, Mr. Morshead, 
and the óther members of the committee. „ 

Mr. STUART JONES seconded the motion, which was carried 
unanimously. 


LONDON TILBURY AND SOUTHEND RAILWAY. 


An extraordinary general meeting was held on Thursday, at the offices 
of the company; Mr. Н. росснтү BBowNE presiding. 

The SECRETARY (Mr. H. Cecil Newton) having read the notice 
convening the meeting, 

The CHAIRMAN said—Gentlemen, this is a Bill to make a connection 
between our line at Bromley and the extension of the Metropolitan and 
Metropolitan District Railways at Whitechapel. . This Act was obtained 
last year by independent parties. It is to make a line of a little over 
2 miles—2 miles and 5 chains—and the authorised capital is 660,000/. 
share capital and 220,000/. borrowing powers. As this line is of 
considerable importance to us, we were approached by the promoters, 
who asked what we should like to do in the way of subscription, and 
having consulted with the Metropolitan District Railway, who also take a 
strong interest in it, we came to the conclusion that the most economical 
way of proceeding was to make the line jointly, and therefore 
we are now asking you to approve this Bill, which is necessary 
to give us the powers to subscribe towards the capital. I think 
it was in the year 1884, or something like fourteen years ago, 
that a similar Bill was applied for, and we were then going into 
a joint arrangement with the Metropolitan Railway to make it, 
but owing to difficulties in the way it was withdrawn. We felt 
very strongly then that the line would be most valuable to us 
because it brings us into connection with the whole of the inner circle. 
At present passengers on the Metropolitan system suffer because they 
have to get out either at Aldgate at the one end or at Mark-lane at the 
other, and this railway will bring us practically into physical connection 
with the whole of the system. I also should like to mention that we look 
upon it with favour because it will relieve our line into Fenchurch-street 
of some of the great pressure of traflic, and, in fact, it will enable us to 
divert some of the local traífic and consequently increase our facilities for 
carrying on our long-distance traffic to Southend and other portions of our 
system. The railway, when made, will, no doubt, stimulate our traffic 
very much. I look forward to a very great development of traffic in our 
line as years go on. At the same time we must not conceal from ourselves 
that the finding of our share of this capital will impose some burden 
on the shareholders for two or three years during construction, 
but Ido not think that will be very heavy. We shall be able to raise 
the money at a low rate of interest, and the board are unanimous in 
recommending to you this scheme, because they believe that although 
for two or three years it may involve some burden in the payment of 
interest while it is unproductive, eventually the benefits will be very 
great. I am glad to say we are going into this with the District Company 
on the most harmonious terms, and I feel certain that we shall be able to 
make the line to the best advantage. We have already had negotiations 
with them as to facilities to be given to us for traffic over their system 
when the line is completed. Mr. Stride reminds me that there is room 
for the Metropolitan railway to come in and join us after a time, and I 
have every reason to hope that they will do so, and, of course, this will 
make the line more valuable than if we had only the co-operation of the 
District Company. I will just ask the solicitor, before putting the reso- 
lution, to read the heads of the Bill. 

The SoricrrTog— The Bill із a very short one. It provides by section 3 
power to the District Company to subscribe and guarantee the debenture 
issue and also a moiety of the share capital of the Bow and Whitechapel 
Company. By clause 4 neither the District Company nor tbe Tilbury 
Company are to transfer their holdings in the ordinary stocks of the 
Whitechapel and Bow Railway. Clause 5 of the Bill provides for the 
manner in which the new line is to be worked by the Tilbury and the 
District Companies. Clause 6 gives the District Company power to apply 
their powers for the purpose. Clause 7 provides—and that is more a 
District provision than one affecting the Tilbury Compsny—for the way 
in which the District Company will raise their proportion of the sub- 
scription. The Bill of the Tilbury Company, which has just passed, deals 
with the subscription towards the undertaking. Under clause 8 the 
number of directors of the Bow and Whitechapel Company is to be six; 


and under clause 9 the District Company and the Tilbury Company each 
have the power of nominating three directors, thus nominating the whole 
board between them. That is really the whole of the Bill. 

The CHAIRMAN—I will now move, gentlemen : — 

* That the Bill now submitted to this meeting, intituled * An Act to 
empower the Metropolitan District Railway Company and the London 
Tilbury and Southend Railway Company to subscribe towards the capital 
of the Whitechapel and Bow Railway Company’ be and the same is 
hereby approved, subject to such amendments as the directors may 
approve and Parliament sanction." 

Mr. JoHN WARREN—I have great pleasure in seconding that resolu- 
tion. It is entirely the case, as the chairman says, that the whole of the 
board most cordially approve of it. 

The resolution was agreed to unanimously. 


DELHI-UMBALLA-KALKA RAILWAY. 


An extraordinary general meeting was held on Monday, at Win- 
chester-house, Old Broad-street, E.C., for the purpose of increasing the 
capital by the creation of 60,000 new shares of 10/. each. Sir ANDREW 
CLARKE presided. 

The CHAIRMAN said the board had now completed and signed the con- 
tract with the Secretary of State for the construction of the railway 
from Kalka to Simla. The terms of the contract were practically the 
same as those placed before the shareholders in November last, and the 
directors were satisfied that they were such as to justify them in 
asking the shareholders to authorise the increase of capital necessary to 
construct the line. The new capital would not trench in any way upon 
the rights of the present holders of the company’s stock. The two lines 
would, as regards results of working, be for the present practically two 
distinct lines. The proposed extension had been urged upon the Govern- 
ment of India by the board for a number of years as being absolutely 
necessary for the full development of the company’s line. uch of the 
present traffic was lost to the company between Umballa and Kalka owing 
to the competition with country carts, which now took traffic from the 
railway at Umballa direct from Simla for little more than the usual rate 
from Kalka to Simla, so that the company at present lost a large proportion 
of the goods traffic over the section between Umballa and Kalka. By the 
construction of the Kalka-Simla Railway practically all this traffic would 
be secured to the company, and the receipts of the main line consequently 
be considerably increased. 

The resolutions to increase the capital by 600,0007. were adopted. 


Directors' Reports. 


WATERLOO AND CITY RAILWAY. 


The accounts to June 30th, 1898, show that 540,0007. has been received 
on capital account, and 511,317/. expended, of which 28,683/. was 
expended during the past half-year. The report states: 

“ The directors fully relied on the completion of the railway in the early 
part of the past half-year, but their expectations have not реш realised 
and the opening for traffic cannot be arranged before August lst next, 
on which date the train services will be commenced by the South 
Western Railway Company under the agreement of March, 1894. The 
directors much regret this delay, which has been entirely beyond their 
control, and is fully explained in the engineers' report. 

“ The interest payable during construction of the railway was limited to 
25,000/. by the company’s Act of 1893, and as that amount was reached 
with the distribution made in January last, there cannot now be any 
further similar payment to the proprietors out of capital. 

* Тһе conversion of the share capital into stock took place on March Ist 
last, and an official quotation was granted by the committee of the Stock 
Exchange. 

* The statement of accounts shows the total capital receipts at the sum 
of 540,000/., and the expenditure at 511,317/., leaving a balance of 28,683/. 
at June 30th last. 

“ The estimated further outlay (90,000/.) and the available funds to meet 
the same (200,350/.) are stated in tables Nos. 7 and 8, from which it will 
be seen that the entire cost of the railway works and connected eleotrical . 
equipment will be fully covered by the authorised capital of the company.” 


CITY AND SOUTH LONDON RAILWAY. 


The accounts for the half-year ending June 30th, 1898, show a gross 
revenue of 27,5521. (against 28,260/.), and an expenditure of 15,6147. 
(against 15,733/.), leaving net earnings 11,938/. (against 12,526/.). Adding 
the balance brought forward from previous account, 1,5117., and sundry 
credits, 57/., the total net revenue is 13,506/. Of this debenture and other 
interest absorbs 3,008/., leaving a balance of 10,4981 Out of this the 
directors recommend that the full dividend of 5 per cent. per annum 
(amounting to 2,105/.) be paid on the perpetual preference shares, and 
they further recommend that a dividend at the rate of 2 per cent. per 
annum (amounting to 6,300/.) be paid on the ordinary shares, leaving & 
balance of 1,0057. to be carried forward to the next account. Number of 
passengers carried, 3,178,077 (against 3,437,810); season-tickets, 526 
(against 523); length of line in operation, 3 miles 12 chains; train 
mileage, 235,342 (agaiust 232,703). The capital account shows an 
expenditure of 1,270,455/., whilst the receipts have been 1,242,784/.—viz., 
ordinary stock, 630,000/. ; 5 per cent. preference shares, 207,320/ ; deben- 
ture stock, 4 per cent., 167,701}. The report states: 

„Although the receipts from passenger traffic show no increase over 
the corresponding period last year, it is very satisfactory that they have 
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been maintained in spite of the fine mild weather that prevailed during 
the first portion of the half-year, and that last year the receipts for the 
month of June were abnormally swollen by the heavy traffic occasioned 
by the Diamond Jubilee festivities. This result has been obtained by a 
steady increase of the mid-day and short distance traffic. The progress 
with the works of the extension to Moorgate-street has been continuous 
and the tunnelling is rapidly approaching completion. The work of 
upholding St. Mary Woolnoth Church has been successfully carried out, 
aud the large shaft for tho lifts at this station is now being sunk. At 
Moorgate-street both station tunnels are completed, while at Lombard- 
street and Denman-street the construction of these tunnels is proceeding 
rapidly. A contract on favourable terms has been entered into for the 
construction of the extension to Clapham-common. The sites for the 
stations having been acquired, the work has been commenced, and 
should be completed by the end of August, 1899. The property adjoining 
the depót at Stockwell, referred to in the last report, has been 
purchased, and preparations are being made for the erection of the new 
engine and boiler house for the reception of the additional plant required 
for the working of the extension to Moorgate-street and Clapham-common, 
and the requisite engines and boilers have been ordered. Of the new 
locomotives required three are under contract, and several othera are being 
constructed in the company's own works. "Thirty additional carriages 
have also been ordered. e Bill promoted in the present session has 
received the Royal Assent. Ite provisions, as explained at the special 
meeting in February last, were but slightly varied in ite ge through 
Parliament. The City and Brixton Bill has also received the Royal 
Assent. At the conclusion of the ordinary business the meeting will be 
made special, in order to sanction the creation and issue of the additional 
capital authoyised by the Act of the present session, and the exercise of 
the borrowing powers conferred under the same Act. The 22,500 ordinary 
shares offered to the proprietors in February last were all subscribed for 
and allotted. The 5 per cent. terminable debenture bonds have now all 
been peid off.” 


NORTH WEST ARGENTINE RAILWAY. 
CAPITAL. 

The accounts to December 31st, 1897, show a total capital expenditure 
of 1,165,089/., whilst the receipts have been 1,149,800/.—viz., deferred 
shares, 200,000/. ; preferred shares, 350,000/. ; first debenture stock, 6 per 
cent., 349,800/.; second debenture stock, 6 per cent., 160,000/.; pre- 
ference debenture stock, 6 per cent., 100,000/. 

REVENUE, &c. 

The accounts for the year 1897 show a gross revenue of 83,2571. 
(against 100,493/. for 1896), an expenditure of 48,9441. (against 49,122/.), 
and a profit of 34,313/. (against 51,371/.). The above profit of 34, 313ʃ., 
added to transfer fees and sundry other receipts, gave a total revenue in 
England of 35,188/., which was 1,051/. short of the year’s charges, including 
full interest on the second debenture stock. The second debenture 
interest has not, however, been paid, and the total arrears of interest are 
now as follows :—First debenture stock, 76,956/. ; second debenture stock, 
54,0001. 

TRAFFIC, &c. 

The number of passengers carried was 308,588 (against 9 ; the 
quantity of freight carried, 542,650 tons (against 656,054 tons); the 
number of train miles run, 244,928 (against 271,857); the receipts per 
train mile, 6s. 958d. (against 7s. 4°88d.); the expenses per train mile 
38. 11:964. (against 3s. 7:45d.); the length of line open (exclusive of 
branches to sugar factories), 944 miles (in each year); tho ratio of 
expenses to receipts, 58°79 per cent. (against 48°88 per cent.). The report 
sta . 


tes :— 

“ The falling off shown in the receipts is entirely due to the decrease 
in the amount carried of those items of traffio which are dependent on 
the sugar industry —viz., cane, rum, sugar, and firewood. In other items 
of goods the amount carried is, on the whole, equal to that of previous 
years. In order that the title deeds of the land occupied by the line and 
stations may be obtained from the Tucuman Government, a survey is 


now being made showing distinctly the boundaries and enumerating the 
owners." 


Farliamentarp Intelligence. 


PRIVATE BILL PROGRESS. 

Third Readings, House of Lords.—Mumbles Railway and Pier 
Bill; Barry Railway Bill. 

Second Readings, House of Lords.—Cardiff Railway Bill; 
Fishguard and Rosslare Railways and Harbours Bill. 

Third Readings, House of Commons.—Buenos Ayres Northern 
Railway Bill; Dover Harbour Bill; London Chatham and Dover 
Bailway Bill. 

Second Readings, House of Commons.—Isle of Wight Railway 
(Brading Harbour and Railway) Bill; Norwich Electric Tram- 
тэга Bill; Rhondda and Swansea Bay Railway Bill. 

he Great Western Railway (New Works) Bill and the Great 
Western Railway (General Powers) Bill come on Tuesday as 
unopposed measures before Lord Morley's Committee of the 
House of Lords, Formal proof of the preambles having been 
given, both Bills were passed in the form in which they were 
amended in their passage through the House of Commons. The 


new share and loan capital authorised by these Bills is nearly 
1,000 0001, 


Before a Lords’ Committee on Thursday the Great Eastern 
Railway Company obtained running powers over the Sheffield 
District Railway into Sheffield. Upon this being acceded the 
Great Eastern Company withdrew the opposition it had 
threatened to the Sheffield District Railway Bill which was 
under consideration. 

The Unopposed Bill Committee of the House of Commons on 
Monday passed the Bill empowering the London and North 
Western Railway Company to carry out numerous small improve- 
ments upon their Chester and Holyhead Railway. The same 
committee also passed the general powers of this company, under 
which over 13 miles of new railways and widenings are autho- 
rised, principally in connection with their Lancaster and Carlisle 
Railway. The new capital authorised by these two Bills is 
1,000,000L, with the right to issue upon this capital 550,0002. 
debenture stock. These Bills have now been sanctioned by both 
Houses. 

After a long inquiry Lord Brougham’s Committee of the House 
of Lords has thrown out the Bill under which it was proposed to 
incorporate & company with powers to construct a railway over 
9 miles іп. length from Llanelly to Pontardulais, with branch 
lines forming junctions with tho London and North Western 
Railway and with the Llanelly and Mynydd Railway. This 
scheme was promoted for the purpose of cómpeting with the 
Great Western Railway Company, who were the principal 
opponents to the Bill. By the rejection of this scheme the Great 
Western Company retain Llanelly from competition, although in 
the course of the long inquiry an undertaking has been given to 
grant the London and North Western Railway running powers 
to the Llanelly Dock when it is completed. 

FIsHGUARD AND RosstARE Rattways AND Hannouns BILL. 

The Fishguard and Rosslare Railways and Harbours Bill, 
which has already passed through the House of Commons, came 
on Monday before the examiners of the House of Lords for p roof 
of compliance with the Standing Orders. Mr. Greig, Parlia- 
mentary agent, appeared for the Dublin Wicklow and Wexford 
Company, and alleged various non-compliances in respect of the 
Bill as amended in the Lower House. Most of these were dis- 
allowed, but the examiners decided to report non-compliance in 
respect of certain powers given to the Great Western Railway 
Company, the name of that company not having appeared in the 
notices. 

On Thursday the Bill came before Lord Morley's Committee 
on Standing Orders. The examivers reported non-compliance 
with the Standing Orders in that the Bill conferred powers on 
certain railway companies in respect of which notices had not 
been given and that there was no proof that the Bill as introduced 
into the House of Lords had been submitted for approval, as 
regarded financial clauses, &c., to the various railway and other 
companies and bodies concerned. It was stated that the Bill had 
not been submitted to the shareholders of the various companies 
because there had not been time to hold the meetings. The 
meetings were, however, convened for Monday or Tuesday, and 
after that time the promoters quite expected to be able to give 
the requisite proof of the approval of the shareholders. The 
committee agreed to dispense with the Standing Orders subject 
to its being proved before the committee to which the Bill is 
about to be referred that the shareholders of the existing com- 
panies affected approved of it. 

GREAT CENTRAL RAILLwWwAT BILL. 

The consideration of the Great Central Railway Bill was con- 
cluded, on the 8th inst., by & Select Committee of the House of 
Lords, the Earl of Northbrook presiding. Among other things 
the Bill seeks powers to construct a line about 6 miles in length, 
commencing at а junction near Northolt with the High Wycombe 
to Acton branch of the Great Western Railway, authorised in 
1897, and joining the Metropolitan Railway at Neasden Station 
by way of a siding already belonging to the Great Central Rail- 
way. The only opponent appearing against the Bill in the second 
House is the Metropolitan Railway Company. Their petition 
recites that in 1890 the promoters—then the Manchester Sheffield 
and Lincolnshire Railway Company—entered into an agreement 
to connect their system with that of the Metropolitan Railway 
Company, thus forming & through route between London and 
the North, and in the session of 1893 obtained an Act authorising 
this extension of their system. Objection is taken to the con- 
struction of the railway No. 1 proposed in the Bill on the ground 
that it would be physically possible for the Great Central to 
deprive the Metropolitan Railway for either 39 or 33 miles of the 
whole of the Great Central traffic to London by conveying 
it over the Great Western Railway. It is alleged that such 
diversion of traffic would be contrary to the agreement of 1890. 
Mr. LirTLEn, Q.C., in opening the case for the promoters, 
described the powers granted to the Great Central Railway by 
their Act of 1893 and the agreement of 1890, by which that 
company obtained running powers over the Metropolitan Railway 
to London. The contention of the Metropolitan Railway Com- 
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pany, which would prevent the Great Central from carrying any 
trafie over a railway made by themselves, was against public 
policy. Mr. WILLIAu POLLITT, general managér of the Great 
Central Railway, having given evidence, Mr. BaAtrouR Browns, 
Q.C. (for the Metropolitan Railway Company), in addressing the 
committee, said he hoped to show absolutely, without calling any 
evidence, that there had been a gross breach of faith on the part 
of the Great Central Raitway Company in its dealings with the 
Metropolitan Railway Company. Mr. LITTLER: protested against 
counsel! for the Metropolitan Railway Company bringing a charge 
of breach of faith without calling evidence to support it. Sucha 
charge involved not only the Great Central Railway Company, but 
himself (Mr. Littler), the other counsel retained, solicitors, and 
everybody concerned. After a short deliberation as to whether Mr. 
Browne should be allowed to proceed, the committee decided that 
if they considered he made out a primd facie case of breach of 
faith they would ask him to call evidence. Mr. Browne said he 
did not intend to convey the impression that he would not eall 
further evidence, but he hoped to show that there had been a 
breach of faith on the evidence that had already been heard by 
the committee. Proceeding, counsel dealt in detail with the Bill 
obtained by the Great Central Railway in 1893, the agreement of 
1890, under which the Great Central obtained running powers 
over the Metropolitan Railway, and Mr. Littler’s explanation of 
that agreement when the Bill was before the Pariiamentary Com- 
mittee. Mr. John Bell, chairman of the Metropolitan Railway 
Company, and Sir John Wolfe Barry, engineer to the company, 
were examined. In cross-examination Mr. BELL alleged that 
when Sir Edward Watkin was chairman of both the Metropolitan 
and the Great Central (then the Manchester Sheffield and Lin- 
colnshire) his desire was to amalgamate not only those two 
companies, hut to include the South Eastern in the combination. 
Mr. Litter replied on the whole case. The committee decided 
that the preamble bad been proved, but adopted a clause, which 
Mr. Littler said the promoters were willing to accept, that nothing 
in the Bill should affect the Great Central Railway Company's 
Act of 1896. 


By the passage of this Bill the Great Central secures a valuable 
precedent to assist it in establishing local lines in the neighbour- 
hood of London and so securing a fair share of suburban traffic. 
From this point of view the decision of the committee. is most 
important. 


` 
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OVERCROWDING ON RAILWAYS. 
In the House of Commons on Thursday, 


Mr. Cnannine asked the President of the Board of Trade 
whether his atteution had been called to the successful claim 
brought by Mrs. Wiley in the Shoreditch County Court on 
Saturday last against the North London Railway Company for 
injuries received by her falling ont of an overcrowded compart- 
ment in which she was obliged to stand against the door; 
whether he was aware that such overcrowding was coastantly 
occurring on the London and suburban railways at certain times 
in the day ; and whether he could take steps, by representation to 
the companies or otherwise, to induce or compel the companies 
t» make better provision of carriages at such hours. 


Mr. Ritcu1E—My attention has been called to the case referred to, 
but I understand the company do not admit the accuracy of the 
facts ав stated in the question. I am anxious todo everything in 
my power to press the companies to mitigate the evils arising from 
overcrowding, and correspondence is continually passing between 
the Board of Trade and companies on the subject. No remedy 
has been found. I+ is doubtful whether some companies can put 
on more trains or add more carriages to existing trains. Large 
accommodation is given by the metropolitan companies; for 
instance, the North London—the line upon which the accident to 
Mrs. Wiley happened—state that between 5 p.m. and 8.30 p.m. on 
week-days (Saturdays excepted) twenty-eight trains are run from 
Broad-street to Bow, baving a seating capacity for 15,112 persons. 


METROPOLITAN RAILWAY—NEW STATION. 


In the House of Commons on Tuesday, in answer to Mr. 
Massey-MAINWARING, who asked as to the position of the proposal 
of the Metropolitan Railway Company to erect a new station on 
their line at Clerkenwell, 


Mr. КтснтЕ said—The powers given to the company by the 
Act of 1885 to construct a station at Clerkenwell have lapsed. 
The vestry of Clerkenwell have asked the company to build a 
station near Rosebery-avenue, and the company inform me that 
the application is under the consideration of the directors, who 
have not come to a decision, as they are waiting for a report 
from their engineer. The Board of Trade have no powers of 
compulsion with regard to such a matter. 
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[JuLy 16, 1898. 
CHINESE RAILWAY CONCESSIONS. 


In the House of Commens on Monday, 

Mr. J. WALTON asked the Under-Secretary for Fcreign Affairs 
whether the grant of a railway coneession from Pekin to Han- 
Kau, in the Yang-tse Valley, had been made by the Chinese 
Government in favour of a Franco-Belgian Syndicate, as 
announced by the French Foreign-office; and whether the 
Government would lay upon the table the terms of the agree- 
ment which had been made by Great Britain with China as to 
the otcupation of the Yang-tse Valley. 

Mr. Curvox—We have heard that the contract with the Belgian 
Syndicate for the construction of the Pekin-Hankow line was 
signed on June 27th. There had been no agreement with China 
as to the occupation of the Yang-tse Valley. The agreement by 
which the Chinese Government undertook, in response to the 
request of her Majesty’s Government never to alienate any of 
the Yang-tse provinces, has already been laid on the lable in the 
China Blue-book, No. 85, at page 39. 

Colonel MiLwaRD asked the Under-Sceretary for Foreign 
Affairs whether the Government had confirmation of the alleged 
opposition of the Russian Government to the construction of the 
Niu-chwang extension of the Peking and Taku Railway by money 
borrowed from the Hong-kong and Shanghai Bank, and of the 
threats of compensation employed by the Russian Government; 
whether such opposition foreshadowed a definite aad exclusive 
sphere of Russian influence; and whether such action upon the 
part of Russia would cause an alteration in the policy hitherte 
pursued by Great Britain? 

Mr. Curzon—Her Majesty's Minister at Peking has telegraphed 
that the Russian Chargé d'Affaires has made use of no such threat 
as that reported in the press and alluded to in the question. In 
these circumstances the considerations indicated in the second 
and third questions do not arise. 

In the House of Commons on Tuesday, 

Mr. Jose? Wagon asked the Under-Secretary for Foreign 
Affairs whether Russia had withdrawn her oppositiou to the 
ratification of the Hong Kong and Shanghai Bank loan for the 
extension of the Northern Railway to Niu-chwang on the condi- 
tion that no mortgage upon the permanent way was given to the 
bank, and that the control of the line remained in the hands of 
the Chinese, and, if so, whether her Majesty's Government would 
insist that similar conditions should be imposed in all 
cases where foreign capital other than English was employed 
in the construction of railways in China in conformity with the 
conditions of equality of treatment secured by the Treaty of 
Tien-tsin. 

Mr. Curzon—We have no confirmation of the reports alluded 
to in the question. 

In the House of Commons on Thursday, 

Mr. Josy Watton asked the Under-Secretary for Foreign 
Affairs whether the French were parties tothe Belgian syndicate 
who had obtained a concession for the railway from Peking to 
Han-kan, in the Yang-tsze Valley; whether he was prepa to 
state the terms of that concession; and whether that contract 
was in conformity with the assurances given by the Government 
of China in respect to the Yang-tsze provinces. 

Mr. Curzon—I have no information as to the extent to which 
any of the persons interested in the Belgian syndicate are of 
French nationality. The concession as signed has not been 
published, and I am unable to state the precise terms of it. 

Mr. ЈоѕеРНн WALToN—May I ask whether, in view of the fact 
that the commercial interests of this country are so deeply 
involved in the question, the right hon. gentleman will address 
& telegraphic communication to Peking for information and will 
convey that information to the House when he receives it? 

Mr. Curzon—It is quite unnecessary to send a telegraphic 
communication to Peking on the subject, because Sir Claude 
MacDonald has not only general but special instructions to 
acquaint us of all he can learn on the subject. 


RAILWAY RATES. 


In the House of Commons on Thursday, 

Sir Seymour Kine asked the President of the Board of Trade 
whether the Board of Trade exercised any supervision over the 
rate-books of the railway companies, with the view of verifying 
the fact that their rates were not in excess of the charges 
authorised in the schedules of the various Charges Confirmation 
Acts, and what, if any, steps it was in the power of the Board of 
Trade to take in cases where charges in excess of those autho- 
rised by the Acts appearing in the rate-books of railway com- 
panies were brought to its notice. 

Mr. Ritcnie replied that the Board of Trade had no jurisdic- 
tion over the rate-books of railway companies. Section 10 of the 
Railway and Canal Traffic Act, 1888, conferred on the Ralway 
and Canal Commissioners jurisdiction to hear and determine an 
question or dispute as to the legality of any rate charged or 
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could be followed in regard to the matter referred to ір the hon. 
member’s question. 


Mr. Tomiinsen asked whether the right ben. gentleman had 


any reason to believe that the traders were satisfied with the. 


present stata. af the law. | 

Mr. RIrchiz said he had received-various complaints, through 
the medium of his bon. friend amongst others, tothe effect that 
the traders were not satisfied with the law as it now stood. 


PROMOTION OF (COMPANIES. 

In the Honse of Commons on Tuesday, 

Mr. FigLDp asked the President of the Board.of Trade whether 
the Government intend to hold gn inquiry respecténg the 
promotion of companies, whether the Public Prosecutor had any 
duty in tbis matter, and whether he couid state how many 
prosecutions had been instituted since January, 1897. 

Mr. БитснЕ said the answer to the first question was in the 
negative. With regard to the other questions, the promotion 


of companies was not an offence, and there hag been no prosecu- 
tions since 1897. 


THE LIGHT RAILWAYS ACT, 1896. 

In the House of Lords on Tuesday, 

The Earl of CauPERDOWN said two years had elapsed since the 
passing of the Light Railways Act, and the report of proceedings 
under the Act to the end of last year was now before Parliament. 
By the Act power was given to the Board of Trade to confirm or 
alter orders made by the Commiseioners for the construction of 
light railways, and such orders when confirmed had the effect of 
an Áct of Parliament. When the Act was passing through the 
House objection was taken to the want of definition of a light 
railway, but still the Act became law, leaving:the Board of Trade 
absolute power to say what was and what was not a light railway. 
Though Parliament had surrendered its powers in reference to 
light railways, it had not at the same time surrendered all 
interest in the subject, and so, when the report was laid before 
the House it was right and natural that the House should consider 
bew far the intention of the framers of the Act had been carried 
out. For that purpose it was necessary to know not only the 
orders as confirmed, but the orders as proposed by the Com- 
missioners, with the modifications made by the Board of Trade. 
Three orders were laid on the table of the House in 1897 and 
three more in the present year. In regard to every one of those 
orders the Commissioners were of opinion that continuous brakes 
were not required, and in every one of those cases the Board of 
Trade had incorporated continuous brakes. Then, with regard 
to signalling. In all those cases the Commissioners were of 
opinion that no signals were required except at places where the 
lines joined a main lineof railway, Inall those cases that clause 
of the Commissioners had been struck out and clauses had been 
inserted proposing signals of different sorts. He thought he 
had said enough to show that in some of the essential principles 
the Board of Trade had departed from the recommendation of 
the Commissioners. He would like to know by what tribunal 


these alterations were made, how far the opinions of the Light . 


Railways Commissioners were taken into consideration, and 
whether they were consulted as to the alterations before they 
were made. He moved that the orders of the Commissioners as 
submitted to the Board of Trade be in future presented to this 
Bouse together with the orders as confirmed by the Board of 

Earl STrANHoPE, in supporting the motion, said the result of the 
amendments of the Board of Trade was that these light railway 
schemes were hung up indefinitely. It was, he thought, a bard 
case to appoint gentlemen to do this work, voluntarily, at a con- 
siderable sacrifice of time, and then that their decisions on local 
inquiries sbould be set aside, overruled, or, at any rate, delayed 
by the action of the Board of Trade. 

The Earl of Dup.ey said that the Board of Trade agreed that 
care should be taken not to strangle or stifle light railway enter- 
prises. Although the public were aware of the requirements of 
the Board of Trade, the applications for orders instead of 
decreasing had been increasing, and the Board had been asked 
to sanction more than 1,000 miles of light railways throughout 
the country. It was said that the Board had insisted on con- 
tinuous brakes where the Commission had not thought them neces- 
вагу. But in many cases the promoters had said that no matter 
whether the Board of Trade insisted on continuous brakes or not, 
they intended to use them, because without them the manager of 
the line ran great risk of accident and criminal prosecution in cases 
of accident. Butthe Board of Trade being responsible for the public 
safety must lean more to stringency than laxity. Appliances 
conducive to safety insisted upon in the case of heavy lines had 
been dispensed with or modified in the case of light lines. The 
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sought to be charged for the conveyance af meschandise. This,- 
so far as he was aware, wasthe only. appropriate procedure which 


| 


67 


Light Railways Act specially placed ор the Board of Trade 
responsibility in this respect, and although the Board had every 
respect for the able work of the Light Railways Commission-and 
the views. they put before them, the Board.caquld not divest itself 
of the responsibility Parliament had imposed upon it to take 
every precaution against the possibility of accident. Гога 
Jersey, ohairman of the Light Railways Commiasion, stated that 
although there was a difference of opinion as to technicalities 
between the Commission and the expert advisers of the Board of 
Trade he was satisfied with the relations between the Board 
&nd the Commission. But in order that there might be no 
possibility of misunderstanding the Board had arranged that, 
in addition to the presence of the Secretary of the Light Rail- 
ways Commission, in future, upon any occasion when it 
might be necessary to alter an order, a Commissioner should 
wait on the Board to go fully into the reasons which had 
induced the Commission to take certain precautions. He 
hoped he had satisfied Lord Gamperdown that the Board 
of Trade had done everything it could to meet the views of the 
Light Railways Commission. Не was sorry his noble friend had 
raised the question at the present time, as the Act was yet too 
young for them to be quite certain how these matters would 
work out. He trusted, however, he had said enough to assure 
the House that the Board of Trade strongly felt the disadvantage 
of hampering enterprise with any unnecessary restrictions, and 
that so long as they could adequately discharge the responsi- 
bility which Parliament had laid upon them they were perfectly 
ready to meet both promoters and anybody else who might take 
their view of the case upon the most reasonable terms possible. 
In conclusion, he trusted his noble friend would not persist in 
his motion, as there would not be much advantage in laying these 
orders on the table. In the first place the orders would have 
been sanctioned, and, beyond that, it would be impossible for the 
House to derive proper information from the draft or the com- 
pleted order. 

The Earl of CauPERDOwN said that all he wanted was some 
information of a sort that he could understand. At present the 
House were in absolute ignorance as to what was done by the 
Board of Trade and what was done by the Commissioners. 

The motion was negatived. 


3 — — — — 


PRIVATE BILL PROCEDURE (SCOTLAND) BILL. 


The Select Committee appointed by the House of Commons to 
consider this Bill sat again on the 6th inst., Mr. Stuart Wortley 
in the chair. 

Mr. Cuanpos Lzicu, Q.C., the Speaker’s counsel, continued his 
evidence. He stated that the number of provisional orders 
applied for on behalf of Scotland was much less than those 
arising in England this year—in the proportion of 12 to 159. 
It would be a great convenience to have a draftsman attached to 
the local inquiry, even having in view the fact that clauses would 
be adjusted by the Secretary for Scotland. He reiterated his 
objection to the relaxation of Parliamentary control, which the 
adoption of the proposals in the Bill would involve. He did not 
consider that the two Chairmen of Committees would really 
represent Parliament. His objections to the Bill would be con- 
siderably diminished if local inquiry followed the second reading 
stage. The Light Railways Áct was & five years' experiment, 
and he did not approve of the powers under the Act being con- 
ferred without Parliamentary sanction. To a certain extent, he 
&dmitted there would be more Parliamentary control under the 
Bill than existed under the Light Railways Act. 

The Earl of MonLEYv, Chairman of Committees in the House of 
Lords, said he had considered the present and previous proposals 
in reference to private Bill procedure, and held the view that it 
was desirable to have a simpler, cheaper system for schemes of a 
strictly local nature, and he favoured extension of the provisional 
order method. Speaking generally, schemes relating to muni- 
cipal administration, gasworks, waterworks, and, to a large 
extent, tramways should be dealt with by provisional orders, but 
not railways. Nor would the system be suitable for Bills relating 
to public companies, and police and sanitary regulations formed 
matter for committee consideration, seeing that important points 
often arose as to whether a proposal encroached on the general 
law. The difficulty of obtaining peers to serve on private Bill 
committees was increasing since peers had undertaken duties in 
connection with county councils and other bodies, and the 
difficulty was greater with the more experienced chairmen. To 
the proposal for the constitution of a local tribunal he had not 
given much attention. An almost essential condition of such a 
tribunal was that an experienced draftsman or skilled adviser 
should be attached to it for the settlement of clauses. It was of 
great importance that Parliament should have control over the 
Bills, though procedure was shortened and simplified. There 
would under the Bill, he thought, be a disposition to question the 
decisions of local tribunals, and appeals to Parliament would 
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robably be pressed. On the question of devolution of 
unctions to & local tribunal, speaking generally, one dis- 
advantage would be that there would be too much rigidity, 
that such a tribunal would feel bound by precedent, and 
its decisions would not have the mobility and flexibility of 
decisions by Parliamentary committees. The decision of a ccm- 
mittee was practically & decision by Parliament and carried more 
weight, and therefore would be more likely to give public satis- 
faction. Speaking from his experience, he thought it would be 
extremely difficult to get peers to undertake inquiries locally, and 
he pointed out that such a committee would lose its authority as 
a Parliamentary committee. The members would merely act as 
individuals experienced in affairs, though no doubt the fact of 
its being composed of members of Parliament would add to the 
weight of the committee. As to the functions of the Chairman 
of Committees in the House of Lords under the Bill, he saw no 
difficulty in undertaking the duty of dividing proposals into pro- 
sional orders and private Bills, but the Chairman would be placed 
in a difficult and an anomalous position. At present he acted as the 
agent of Parliament, but under the Bill he would act as an indi- 
vidual. Now he was appointed by the House, was responsible to 
the House, and at any moment his decision could be questioned 
by the House. This would be the first instance of Chairmen of 
Committees being mentioned in an Act, and the proposal seemed 
to him to raise a serious and an important question. He was 
unwilling to accept the responsibility which the Bill would 
impose, and would rather suggest that the Secretary for Scotland 
should refer the matter to Parliament as to how Bills should be 
dealt with, and then Parliament by order migbt direct any 
member to take action as proposed in the Bill. There would be 
something analogous to the process by which the introduction of 
Bills was now divided between the two Houses. He quite 
admitted the force of providing that powerful corporations 
should not be able to force people into the more expensive mode 
of procedure, but the qualifying words * without the leave of 
Parliament" or something of that kind might be added. 
Questions of locus standi might be left to be decided by the 
committee on the facts before them. A private Bill now came 
before him at all stages, and he marked on the margin sugges- 
tions for alteration or inquiries; but under the present Bill a 
more formal and less expeditious form of procedure would be 
instituted. He would not express doubt as to the capability of 
the proposed tribunal to discharge the functions to be intrusted 
toit. Whether it would command public confidence was matter 
of opinion. He would almost suggest that all railway schemes 
should be excluded from the Bill. For small branch lines the 
machinery of the Light Railways Act might be made available. 
It was no pedantic objection he took to the statutory creation of 
a new authority in the chairman; it was a real and serious 
objection; and he would hesitate to approve any scheme that 
removed the security of Parliamentary control by confirming 
order, and which would confer exceptional powers outside an Act 
of Parliament. 
The committee adjourned. 


THE CARRIAGE OF BICYCLES. 

In the House of Commons on Thursday, 

Mr. Bryce asked the President of the Board of Trade whether 
he could now state what progress had been made by the principal 
railway companies of the United Kingdom in endeavouring to 

rovide proper facilities for the conveyance by rail of bicycles, 

or the reduction of the rates charged for their conveyance, and 
for setting apart at the larger stations places where they might 
be left without risk of injury. 

Mr. Ritcn1E—No, Sir; I am not able to make any statement on 
the subject. I have reason to believe that the matter is receiving 
the earnest attention of the railway companies, who are doing 
their best to deal with a very diffieult problem. 


Law 3nfelligence. 


HOUSE OF LORDS. 
(Present—The Lord Chancellor, and Lords Macnaghten, Morris, 
and Shand.) 
REVELSTOKE t. THE COMMISSIONERS OF INLAND REVENUE. 

This was an appeal from an order of the Court of Appeal 
affirming an order of the Queen’s Bench Division. The question 
was whether a certain instrument or bond was to be stamped 
under the Stamp Act, 1891. It arose in connection with the 
Atchison Topeka and Santa Fé Railway Company. incorporated 
in Kansas, which was reorganised, with the result that a new 
company was organised. Under an arrangement bonds were 
issued in return for reorganisation certificates of deposits. With 
regard to English holders, the bonds were sent here to Messrs. 
Baring Brothers and Co. in an incomplete condition, in conse- 
sequence, it would seem, of the insurance of complete bonds 
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being very heavy. The Vice-President of the Trust Compan 
came from America for the pure of signing the bonds, an 
did sign them, and so made them complete. This state of thin 
raised the question whether the bends were made or issued in 
England, and if they were they were liable to duty. The Com- 
missioners of Inland Revenue, being of opinion that the bond 
was a marketable security issued in the United Kingdom, assessed 
the duty applicable to such a security trausferable by delivery at 
ls. for every 10l. of the money secured. The Queen's Bench 
Division approved of this adjudication, and the Court of Appeal 
took the same view. Lord Revelstoke now appealed, and on his 
behalf it was contended that the hauding of the bond by Baring 
Brothers to the appellant was not an issue of the bond or an issue 
in the United Kingdom; that it was really an issue in New York, 
and the fact of it being countersigned in London was immaterial. 

The Lorp CHANCELLOR, without calling upon the counsel for 
the respondents, said that in his opinion this marketable security 
was both made and issued in London, and it was a document 
which, when completed, came undoubtedly within the meaning of 
the statute a marketable security. It was issued when it was for 
the first time delivered to a person entitled to receive it in 
London. In his opinion, it was also made in London, and the 
earlier history of the transaction was immaterial. It was 
admitted that, when the document got to London, it for the first 
time fell into the category to which the statute applied. He 
thought that the judgment of the Court of Appeal was substan- 
tially right. 

The appeal was dismissed, with costs. 


COURT OF APPEAL. 
(Before Lord Justice A. L. Smith, Lord Justice Rigby, and Lord 
Justice Vaughan Williams.) 
SALT UNION, LIMITED, v. NORTH STAFFORDSHIRE RAILWAY COMPANY. 

This was an appeal by the Salt Union from a judgment of the 
Railway and бапа! Commission (Mr. Justice Wright, Sir 
Frederick Peel, and Viscount Cobham). The Salt Union claimed 
an allowance or rebate under section 4 of the Railway and Canal 
Traffic Act, 1894, from the rates charged to them by the North 
Staffordshire Railway Company, and they applied to the Railway 
and Canal Commission to determine what would be a reasonable 
and just allowance or rebate. Section 4 is as follows :—' When- 
ever merchandise is received or delivered by a railway company 
at any siding, or branch railway not belonging to the company, 
and & dispute arises between the railway company and the 
consignor or consignee of such merchandise as to any allowance 
or rebate to be made from the rates charged to such consignor 
or consignee in respect that the railway company does not 
provide station accommodation or perform terminal services, 
the Railway and Canal Commissioners shall bave jurisdiction to 
hear and determine such dispute, and to determine what, if any, 
is a reasonable and just allowance or rebate.” The applicants 
delivered their goods to the railway company at their own sidings 
and the goods were there placed upon the company’s trucks by the 
applicants’ servants, so that the company did not provide the 
applicants with any station accommodation, or perform any 
terminal services for them. Mr. Justice Wright, in delivering 
the judgment of the Commissioners, held that the applicants 
had not given sufficient evidence to show that they came within 
the terms of the section.—For the Salt Union, in support of the 
appeal, it was contended that the learned Judge had practically 
nonsuited them, although they had clearly brought themselves 
within the section. The applicants had to show that the company 
carried their goods and charged them rates, but did not provide 
station accommodation or perform terminal tervices. It was not 
necessary for them to go further, and show that the charges 
which were made included charges for station accommodation 
and terminal services. The applicants had made outa prima 
facie case, and the railway company ought to have been called 
upon to answer it. 

Lord Justice A. L. Smit said that, in his opinion, what 
was contemplated by section 4 of the Railway and Canal Traffic 
Act, 1894, was this—an application by a trader to the Com- 
missioners asking them to allow him a rebate from rates 
charged to him by a railway company by reason of his being 
overcharged for station accommodation which had never been 
provided and terminal services which had never been rendered, 
in consequence of his not requiring such accommodation 
or services, inasmuch as he delivered his goods to the 
company at his own private siding. The applicants sought 
to construe this section as meaning that, though thé trader 
did not show that he had been charged one penny for station 
accommodation or terminal services, yet he was entitled 
to carry in his case and prove the fact that no station accommo- 
dation had been provided and no terminal services had been 
rendered, and on proof of that only he was entitled to call on the 
railway company to prove that he had not been charged any- 
thing for station accommodation or terminal services. The 
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eontention was that the company was bound to prove a negative 
where no affirmative allegation had been made by the applicants. 
He could not & with that argument. In his judgment it was 
necessary for the applicants to give some presumptive proof that 
they had been wrongfully overcharged. He was prepared to 
decide the case against the applicants on the question of the true 
construction of the section. Ше quite agreed with what was said 
by Mr. Justice Collins in the case of “ Corporation of Birmingham 
v. Midland Railway Company "—viz., that the onus was on the 
applicants to prove every part of their case. 

Lord Justice Rie Br said that the applicants, in his opinion, were 
bound tomakeouta prima faciecase somehow; they must raise a pre- 
sumption that they had been overcharged. In this case they failed 
to give any evidence that they had been charged for accommodation 
not provided cr for services not rendered. He quite agreed with 
what had been said by Mr. Justice Collins in the case which had 
been cited. | 

Lord Justice VaucHAN WiLLIAMS agreed in thinking that 
the appeal should be dismissed. He could not, however, 
take the same view of the section in question as had been taken 
by Mr. Justice Wright, though, inasmuch as that view was 
shared by his brother Collins and had now been approved by 
Lord Justice A. L. Smith, he felt great diffidence in differing. 
He thought that, looking at the facts of the case and the docu- 
ments which bad been produced, it was clear that the rates which 
had been charged by the company did not include any charges 
for station accommodation or terminal services, and the judgment 
appealed against ought to be affirmed on that ground. But he 
was not prepared to say that in his judgment it was necessary 
under this section for the applicant to prove more than that his 
merchandise had been delivered to the railway company at a 
siding not belonging to the railway company, and that a dispute 

arisen as to what was & reasonable and just allowance or 
rebate. There seemed to him to be nothing which threw on the 
арросапіе the duty of showing more than that the amount of the 
cbarge made seemed to be unreasonable as a total charge. 

The appeal was dismissed. 


SHOREDITCH COUNTY COURT. 
(Before Judge French, Q.C., and a Jury.) 
WILEY v. NORTH LONDON RAILWAY COMPANY. 


In this case, Mrs. Emily Wiley, & widow, and proprietress 
of the George and Dragon public-house, High-street, Hoxton, 
sued the North London Railway Company for damages for 
injuries sustained through being thrown violently out of 
one of the company's carriages. Mr. Hayes appeared for 
the plaintiff, and Mr. James for the defendant company. In 
opening the case, Mr. Hayes said that the plaintiff went to 
Shoreditch Station on the evening of March 14th, with the inten- 
tion of travelling to Bow. The platform was very crowded, as 
were the carriages when the train came in, and, in consequence, 
the lady with the plaintiff only managed to get into a third-class 

, the plaintiff having got into a first-class carriage. 

This was also very crowded, several people having to stand up, 
including the plaintiff. As the train started the carriage 
was violently jerked, causing the plaintiff to be flung on 
to the platform, the door not having been shut. The JupcE— 
You need not be so particular about it being crowded. The 
company are liable, because the person getting into the carriage 
would not know whether it was crowded or not. The plaintiff 
was called and bore out her counsel's opening statement. She 
said the shock had been such that she had not been able to 
manage the public-house for two months, besides having to go to 
the sea-side. Мг. Jaurs—But you only went for five days, and 
the charge is 5l. The Jupce—And quite right, too. Do you 
expect à woman of sixty-five to go away by herself? Mr. James— 
If that is your Honour's opinion, I will not object to the amount. 
The Jup¢e—Certainly it is my opinion, and it is ridiculous to try 
and bate the amount down. I should not allow it. Mr. James 
(to witness)—Can you swear that you were not thrown out of the 
i The Jupce—Is it to be supposed that any one would 
wilfully throw an old lady of sixty-five out of a first-class 
carriage? It is not the usual class of passenger that would do 
that, I think. For the defence two porters were called, who said 
that the train had not started; they were just closing the door 
when the plaintiff fell out. The Station Inspector said the 
plaintiff told bim it was entirely her own fault, as she was trying 
to force her way into a crowded carriage, and was pushed out. 
Mr. Jaurs submitted that the lady was not ill at all. His 
Нохосв — That is nonsense, or else the station inspector would 
never have sent for а doctor. With regard to the pushing out, it 
is not conceivable to my mind that a first-class passenger would 
do such a thing without inquiring afterwards what injury he had 
done. Mr. JAMrzs—I submit that we are not liable. A passenger 
who gets into an overcrowded carriage does so at his or her own 
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risk. His Hoxovr—It is not so. The passenger gets to the 
carriage-door, and does not know whether it is full or not, and in 
consequence jumps in, and the company are therefore responsible 
for what may happen to the person, exactly the same as in the 
case of & collision. Eventually the jury returned a verd ct for 
the 9 for 751. damages and costs, which his Honour a lowed 
on the higher scale. 


RAILWAY AND CANAL COMMISSION. 
(Lord Trayner presiding; Viscount Cobham; and Sir F. l'eel— 
sitting in Edinburgh.) 


CALEDONIAN RAILWAY COMPANY v. NORTH BRITISH RAILWAY COMPANY, 


This was an application of the Caledonian Railway Company 
against the North British Railway Company to fix the terms upon 
which theapplicants may exercise the running powers over the por- 
tion of the respondents’ railways between Larbert and Carmuirs 
(East) junctions and the harbours and docks of Bo'ness, including 
the branch to Bridgeness, conferred on them by the Bo’ness Town 
Improvement and Harbour Act, 1897. The applicants proposed 
that they should pay in respect of the exercise of the said running 
powers the following net tolls, without deduction on account of 
terminals, working expenses, or otherwise, viz. :— Passengers 24. 
each, goods 4d. per ton, and minerals, including pig iron, 3d. per 
ton. The respondents replied that the terms for the exercise of 
running powers in Scotland are in nearly every case those of the 
Act of 1865—namely, that the running company shall receive 25 
per cent. of the mileage receipts on account of working expenses. 

Lord TRAYNER, in giving the judgment of the court, said 
it appeared that for many years past there had been 
a practice, certainly in Scotland if not elsewhere, in circum- 
stances like these that the ordinary mode of adjusting the 
condition on which running powers should be exercised was 
by giving 79 per cent. of the rate to the owning company and 25 
uy cent. to the company exercising the running powers. "That 

d been so often adopted, and with legislative sanction, that it 
really amounted to & rule, and the question, therefore, in this 
case was whether the Caledonian Company had shown that the 
present application was attended with any circumstances which 
ought in fairness to take it out of the general rule and induce 
the court to fix & different rate. In the particular cuse with 
which they were dealing the Caledonian Company had proposed 
that instead of following what he might call the usual rule, they 
should be allowed to exercise their running powers from Larbert 
to Bo'ness for fixed tolls. He must say that the folls proposed 
seemed to him altogether inadequate, and that the proposal of 
the Caledonian Railway Company was entirely out of the 

uestion. But reverting to the proposal, on the other hand, of 
the North British Railway Company, he had now to consider 
whether the Caledonian Company had shown any reason why 
that proposal, which was a proposal in conformity with the pre- 
vailing rule, should on this occasion be departed from. He was 
unable to see any circumstances in the case presented which 
would justify the court in departing from that rule. They had 
fully before them the whole of the circumstances of the case, and 
he was very directly of opinion that they should now fix that the 
sum to be paid by the Caledonian Company to the North British 
Company for exercising running powers between Larbert and 
Bo'ness was 75 per cent. of the total rate. It had been stated to them 
that to fix such a proportion of the rate as that to be paid by the 
Caledonian to the North British would result in the Caledonian 
Company being practically prevented from exercising their 
running powers. Upon that matter he had no fear, and he ven- 
tured tothink that Mr. Patrick took a somewhat pessimistic view 
of the case when he suggested that that would betheresult. The 
Caledonian Company had their own ends to serve and in view 
when they obtained the Bill which gave them the running powers 
into Bo'ness. He had no doubt whatever that the Caledonian 
Company were well advised in proceeding to obtain these running 
powers, and that they had before them all the reasonable con- 
siderations which would influence them, as a profitable matter, in 
seeking to obtain those powers, and that they would now, not- 
withstanding this judgment, make that use of the running 
powers which they had, and gain that profit from it which they 
anticipated when they sought the powers from Parliament. 
There were other circumstances in the case which went very 
much to strengthen the view he was expressing, but which it was 
not necessary in deciding the case to go into. On the whole 
matter his lordship was of opinion that they should fix that the 
running powers should be exercised by the Caledonian Company 
over the North British Company's line from Larbert to Во ness 
on the terms which he had stated—namely, that the Caledonian 
Company should, after deduction of terminal charges, pay to the 
North British Company 75 per cent. of the rate and retain 20 
per cent. for working expenses. 


The other Commissioners concurred. 
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CHANCERY DIVISION. 
(Before Mr. Justice Byrne.) 
LORD HASTINGS Т. NORTH EASTERN RAILWAY COMPANY. 

In this case the Right Hon. George Manners, Baron Hastings, 
claimed payment from the company of 3s. per ten (i. e., forty- 
five tons) for certain coal conveyed over a portion of a railway 
known as the Morpeth Branch Railway, and shipped at 
the port of Blyth, and for an account of the coal so con- 
veyed and shipped. Assuming the sum alleged to be pay- 
able was a rent, the question of liability turned mainly on the 
construction of a number of documents, including a deed entered 
into with one of the plaintiff's predecessors in the title to the land. 
On this assumption his lordship delivered judgment some days 
since in the plaintiff's favour, but reserved for argütment, which 
has since taken place, the question whether the plaintiff, being 
the successor in title of the former lord in respect of the land, as 
distinguished from the personal estate, was entitled to the 3s. per 
ton, which, as the defendant company contended, was not a rent 
passing with the ownership of the land. 

Mr. Justice Byrne delivered judgment as follows :—The 
interest conferred upon the railway company—viz., a wayleave 
over land of the grantor, with the right to make a railway there- 
over, and with the other powers given to them, is, in my judg- 
ment, an incorporeal hereditament, a property, and an estate 
s Das of being inherited by the heir (if granted to an 
individual) and of being assigned to a purchaser. It is a 
“ tenement within the definition of Lord Coke, being an inheri- 
tance concerning or annexed to or exercisable within a corporeal 
inheritance. I have nearly followed the judgment of the court 
in the case of * Martyn v. Williams," and, following the further 
reasoning in the same case, I think that the plaintiff is the owner 
of the reversion within the statute of 32 Henry VIII. То quote 
from p. 830 of the report ! There is in reality the relation of 
reversioner and owner of particular estate between them; there 
is exactly the same privity of estate as exists between reversioner 
and tenant properly so called, and upon the determination of the 
term the entire interest in the land would revert to the plaintiff 
as upon the expiration of an ordinary lease. In the ordinary 
case of owner in fee-simple and terant for years, in which the 
relationship of reversioner and tenant within the statute certainly 
exists, the owner of the fee, upon the determination of the term, 
has vested in him a larger and more extensive interest in the 
corpus of the land than the tenant for years had. His interest 
in the minerals and timber, and, indeed, in the soil itself, is very 
different from that of such tenant.” In the case of Norval v. 
Pascoe ” the decision in * Martyn v. Williams" was followed by 
Vice-Chancellor Kindersley, who dealt with other authorities 
bearing on the matter. In both the cases I have referred to 
the subject-matter was & lease or licence for & term to dig 
china clay, with ancillary powers, and in the present case the 
subject-matter is a lease or licence for a term of a way-leave 
for a railway to be made and used for traffic over the grantor's 
land. In general structure it follows the form of wbat is called 
“ Lease of a way-leave " given in Mr. Davidson's Precedents. I 
think that the subject-matter in the present case is such as to 
bring it within the principle of the decided cases, and I refer par- 
ticularly to Buckeridge v. Ingram” and “ The Earl of Port- 
more v. Bunn ” for instances of analogous rights. In the latter 
of these an action was brought to recover rent against the 
assignee of the licence for a term to cnt a channel to the river 
Wey, and, although the actual decision turned upon a variance 
between the declaration and the evidence, it was distinctly held 
that a mere easement upon the soil of others to make channels 
and towing-paths is areal hereditament. The covenant to pay 
rents or annual sums in the present case is in favour of the 
grantor, his heirs, and assigns, and although it is quite true that 
some of such rents or sums аге, as I have held, payable, even 
although the traffic does not pass over any part of the plaintiff's 
lands, and that they are calculated in part on such traffic, never- 
theless I consider that the rents are payable in respect of the 
hereditaments leased, and tbat the plaintiff is entitled to sue 
exactly as the original lessor might have done. 


Execution was stayed in respect of payment of the amount to 
be found due on taking the account, pending an appeal. 


The Swiss Chamber of Deputies has approved óf the Bill 
authorising the Govérnment to pay part of the cost of the 
Simplon Tunnel. 


RPPs&'8 Cocoa iR R,—Cocoa-Nib Extract. (Tea-like.)—The choicest roasted nibs 
(broken up beans) of the natural Cocoa, on being subjected to powerful hydraulic 
pressure, give forth their excess of oil, leaving for use a finely flavoured powder— 

* Cocoaine," a product which, when prepered with boiling water, has the consist- 
ence of tea, of which it is now, with many, enean taking the place. Its 
active principle heing a gentle nerve stimulant, supplies the needed energy 
without unduly exciting the system. Bold only in labelled tins. If unable to 


oo it of your trade man, a tin will be sent post-free for 9 stamps.—Jamee Epps 


Co., Ltd., Homuopathic Chemiste, London. 
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ARAUCO COMPANY, LIMITED. 


Mr. Edwin Waterhouse, the receiver and liquidator of the 
Arauco Company, Limited, has issued a circular to the bond- 


— 


holders proposing a scheme of arrangement between them and 


the company. Meetings of both elasses of bondholders have 
beer called for Friday, July.20nd, The principal features of the 
scheme are as follows: | 

1. Tue bondholders shall: erchange the bonds now held by them fornew 
debenture stocks of the company upon the terms hereinafter stated. 

2. The company shall be authorised to issue 400,000/. new 4 per cent. 
debenture stock (to be called first debenture stock) in place of the present 
5 per cent. first mortgage bonds outstanding to the amount of 373,190/., 
and the 5 per cent. first mortgage bondholders shall be entitled to receive 
and shall accept first debenture stock at par in exchange for the bonds 
now held by them respectively. 

3. The directors may issue the balance of 26,900/. first debenture 
den to such persons, at such times, and upón such terms as they shall 
think fit. 

4. The first debenture stock shall constitute a first charge upon the 
entire undertaking and assets of the company—including tke guarantee of 
the Chilian Government for the remainder of its duration—but the 
trustees for this debenture stock shall have power to release the Govern-, 
ment from ita guarantee if they think proper to do so, and upon such 
terms as may be approved by them. 

5. The company shall also be authorised to issue 200,000/. new 6 per 
cent. (contingent) debenture stock (to be called second debenture stock) 
in place of the present 6 per cent. mortgage debenture bonds outstanding 
to the amount of 123,600/., and the 6 per cent. mortgage debenture bond- 
holders shall be entitled to receive and shall accept second debenture stock 
at par in exchange for the 6 per cent. mortguge bonds now held by them 
respectively. 

6. The directors may issue the balance of 76,400/. second debenture 
stock to such persons, at such times, and upon such terms as they shall 
think fit. 

7. The second debenture stock, together with interest thereon at the 
rate of З per cent. per annum, shall constitute a charge upon the under- 
taking and assets of the company ranking next after the first debenture 
stock but the remaining 3 pèr cent. interest thereon shall be payable only 
out of the net earnings of the company in each year, after providing for 
the other interest payable upon both classes of debenture stock. 

8. Subject to the provisions of the Companies’ Acts, the holders of 
second debenture stock shall be entitled to vote at all meetings of the 
company in the proportion of one vote for every 200. of stock. 

9. The holding of 500/. of second debenture stock shall be a qualifica- 
tion for a directorship of the company, and at the next ordinary meeting 
the holders of second debenture stock shall have the nomination of at 
least two directors to represent them. ‘Thereafter the number and 
remuneration of the directors shall be determined by the holders of second 
debenture stock and the shareholders in general meeting. 

10. All such alterations shall be made in the articles of association of 
mo company as may be necessary for the purpose of carrying out this 
scheme. 


STRONGEST LIFE OFFICE IN THE WORLD. 


pes EQUITABLE LIFE ASSURANCE SOCIETY of the 
UNITED STATES. 


ASSETS ........;:.................. FFF 249,319,231 Sterling. 
BURPLUS. а анн аннан 19,508,995 Sterling. 
eino eee era Eee ER Pure Ye 10,089,909 Sterling. 


Paid to Policy-holders during 1897 over £4,390,000 sterling. 


Paid to Policy-hbiders in less than thirty-nine years over £57,290,000 sterling. 
A. MUNKITTRICK and W. TRIGGS, General Managers. 
6, PRINCES-STREET, BANK, Е.С, 


BRITISH EQUITABLE ASSURANCE COMPANY. 
QUEEN-STREET-PLACE, LONDON, E.C. 
by the Company is free from all restric- 
tion Е 


WORLD-WIDE ат to Foreígn Travel and other 
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we Application of pro е 

IMMEDIATE PA YMENT OF CLAIMS. 
SEPARATE USE POLICIES. 
ACCUMULATED FUND, £1,585,926. 
‘PAID EN CLAIMS, £2,201,668. 


JOHN WILEINSON FAIREY, Manager 


The Form of Policy recently Adopted 
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Oaledonian 4 per cent. Annuities .......... — 104 
Do. 4 cent. Consolidated........... зу 144 
Forth Bridge, 4 Sc ͤ ³ AA d| 139 
j S 4 per cent tas 
lasgow ара South Western, 4 per cent. 
Do. 8t. Enoch Station Ren 20. | 140 
‘treat Central, 6 per cont. ........................ 197 
Do. an First e 4$ per ocent.| 151 
Do. еы F 107 
Do. frad # cont ET Rent-chazge| 164 
Do. 1 8, Rent-charge ...... 139 
Great Eastern, $ per cent. Rent-charge 142 
Do. 5pc. Metropol: itan Stoak............ 175 
Do. Consolidated 4 p.c. Irredeemable ...| 144 
Great North of Sws and 4 рег aee — 137 
Great Noithern, 4 per cent. P dier 146 
Do. Leeds, В ord, and H 6 p.c. mE 
Great Western—Rent-charge 5 per vent. ...| 186 
Do. Consolidated 5 per cent, ..... зге ы: 166 
Lancashire & Yorkshire Consolidated, 4 p.c.| 146 
Do. Minimum 6 per cent. Consolidated Ss 
London, Brighton, & 8. Ooast, Cons. 5 p.c 184 
Lond., Chat., & Dover 3} p.c. (Shortlands)| 107 
London and North Western, Cons. 4 p.c. 149 
Metro, Dist Baling без chargo, Abe. 148 
Metro. District, nt-c p.c. 
|| Do. Fulham Rent-charge, 4} p.c. ......... 150 
Do. Midland 4 per cent. Hentcharge ...| 139 
Midland, йт, с. Oons. Perp. Guar. "Pref, | 94 
Mid. & G. "joint Line, А жж 104 
North British, Consol. 3 per cent. Lien 100 
nsolidated 4 per cent. No, 1......... 139 
North Cornwall Wadebridge Line, 3 p.c.| 106 
North Eastern, 4 per oont. ........................ 146 
North Staffordshire, 5 per cer*., 2. Share- 35 
Nottingham Suburban Ord., 53 ver cent. ...| 123 
South Eastern (Perp. Anns. II. Os. 6d.) ...... 854 
Do. Consoli 4% per oent, ............... 161 
South Yorkshire Junction ueri m 115 
West Cornwall tock N p.c. ...| 161 
West Highland Ord. 8 7 З p.c.)......| 104 
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Great Eastern, Consolidated 4 p.o. Pref. ...; 143 
. 4 p.c. Pref ret. (Redemption) Stk., 1886, 140 
Do. 4peroent, 1881 .............. ——— 139 
Do, 4 per cent., 1884 ........................... 139 
Do. 4 per cent., 1837 .............. 5 139 
Do. 4 per cent., 188 eene rene 139 
Do. 31 per cent., 1890 ................ асе 190 
Do, 3} per oent., 1593........................... 120 
Do. 3} рег cent. (int. from Jan. 1, 1899); 116 
Great North of Soo A, 4 per cent, Nis 132 
Do. В, + per cent. .............................. 132 
Great Northern, 4 p.a. Perpet. Pref, Stock 145 
Do. 3 per cent. ....... oes rots ona cree 107 
Great Western, Consolidated gebe 5 p.c. ...| 154 
Highland A, 4 per oent, ........................... 142 
. В, 5 per cent. ........ —— M sis 
Do. 4 n) f — Pe 
Hull and ey € p.c. Pref. Red............. 111 
Isle of Wight, 4 cent. Pref. Stock. 131 
Lancashire and Yorkshire, Cons. 3 p. o.-Pref. 103 
Do. 8 par cent. Preference, 1897... ........ 106 
Lancs., Derbys., and E C. (101. Shares) 8t 
Mes 5 per cent. а 00 елга m ae 
n hton, na. 5 per cent. 
Do. Becond Cons, 5 per cent, .. 181 
Ша: Chatham, &c. ‘Arbitration, A ре.) 198 
Do. € per cent. Second Preference ...... 109 
London & North Western, Cons. 4 p. c. Pref.| 149 
London & South Western, Gang. Pref. 4 p, c. 147 
Do. 4 per oent. 1554 ..............,..... зө ..| 145 
Do. 3| per cent. Prefeswuce ................. | 137 
Lond., Tilb., & Southend 4 p.c. Prof, Stck 110 
Do. 4 per cent. Preference, 1387 ............ 140 
Do. 4 per cent. Preference, 1891 ............| 140 
Mersey, 5 per cent. Perpetual Pref — 
Metropolitan, 4 [ap ne cent. кре Pref. еи 143 
р. : per oen : 4. Prol. 1884 „ TH 
per cent, | es | 14 
Do, 4 per oent., ктей, КОНЕН НКИК A 141 
Do. New 6 per cent. Pref aponos ——À 141 
Do, 44 per cent. Prefereuag .......,.... .... | 145 
ро. 3% per cent. Proferance ................. 123 
Do. З per cent, Gua Stock q 100 
Metropolitan Distriot, 5 per ont. 114 
Midland 21 ре: cent. Perp. Pref. .............. 93 
North British, 4p, oont. No. 1| 138 
Do. and Glasgow Pref., ti p.c. 152 
Do. 1865 Preferenog, 5 per cent. ........... 163 
Do, nv. 5 per cent. Preference 1574 .. | 164 
Do, per cent. 1875 ................. 158 
ро. per cent. Conv. d 1875 ......... 153 
Do. 5 per cent, Conv. re 18279............ 164 
Do. 4 per cent. Conv. Pref. 1884............ 137 
Do, 4 рег cent. Conv. Pref. 1898 ....... .....| 137 
Do. 4 рег oept. Conv. Pref. 1890 ....... r| 147 
Do. 4per cent. Cons. bn esses 137 
Do. 4 percept. Conx. 1897 ............ 134 
North 4 par cn... 146 
North London, Consolidated, 1868 17 
; oant., 1875 . 1 
North Staffordshire. 3 per ont... 107 
Plymouth, Deyon, ig cuire W. Juno. 4 p. c. . 147 
Port Talbot E. Backs Jul, Ah. (a. pd.) 4 
peine and wansea Вау 5 p.c. Pref. 16 
mney, $ рек бей, _.............................. 137 
South Oonaolidgted, 44 per cent...) 161 
Do, do. 5 per cent. 179 
Do 4 per cant. Vested Companies’ 8 133 
Do. per capt., 1991 ...................... vec. l 
Do, si рег cent., 1893 ................ ЕА TEE: 
Do. g: par cent., 19977 . — 102 
Vale, 4 per cent. Prei... 135 


rig г 


div. ааш 


Norzs vr e ueni pi — “ A” reoeives no div 
b Def. receives во 

„ia, c Gua. by Met. ann 
Met. Diat. 7470 gr by G. J., N. B., and N. I. 


has been paid to “В,” 


2 
Bhr. Name. perte SHARES. 
Btk. Assam Бен gal ALI ; Limited ... кяр усыл ей, 98 102 Shr. NAME, aee 
Knee . „%%% „ Alabama Great Southern A 6 p.c. Pref 
Stk. Bengal and North Western, Limited . 142 146 n mE d Great Southern A 6 p.c. Pref. 7 : 
101200, ИИМИ. A ауа. 13 14 0 Ne ey VA qr Un 
10 | Do. 3i per cent. Cum. Pref. Shares 10 п 141 88 rleans, Texas, &c., À Pref. I | 
a — eire A P Mi dii M 116 .. |Atch., тор & Santa Fé Common Stock 1 1 
gal Dooars, Limited 7A а ели о и. 16 
«с (Вац X cm 4 0 nag sat Pe ыз. L5 [nu хао DA Leased Lina Rental Tres] By inp 
" — Limi е ah 107 111 15100 Baltimore and Ohio Com. Capital Stock| 144 154 
es Delhi U ;a*te90098900920920200090020099099* 125 199 100 Baltimore and Ohio 8. W. 8 6 8 
2 mballa Kalka, Limited ....... 5 Pret. an 
T ox 4 pe cent. Debenture Stock . „үл * 100 Central P ifle erse7 ...... ... . йш 
Ж INE ae den унн. m coco B AE Эя 100 Chesapeake & Ohio Com. Capital Stock 23 24 
Stk. Do. Guaranteed 4 pe. Deb. Stock... 135 140 ||... Chicago Great Western Common Stock 13 15 
East Indian, A Annui 27 29 |5100 Do. 4percent. Debenture Stock ...| 65 70 
| Do О дови . T Chic. dude. Rl. & Union Stk. Yds. Com.| 117 12] 
. | De. BAunuity,ll.perannum ... 3) 32 |$100 Do, 6 ре. Cum, Pref. Shares . . . 115 120 
ti fa Pn Des dm M 150 115 , and St. Раш Com. 102$ 1034 
Btk.| Do. Deferred Ann. пора S 154 Gl Do bref 15 148 
xi: Bo. Delered Anto Dum чый BUR CS MCN nn paces eames 58 15 
Stk. Do. Irredeemable 4 p. c. Deb. Stk. 156 161 100 Clev., Oin., Chic., & St 3 
» Great Indiana Peninsula, 5 p. cent. 174 179 FT ià a 
m . 4 cent. Irred. Deben. Stock 134 139 100 Do St eed tock 50 81 
" dland, Limited, gua. é p.c. ...| 100 113 . Efe PE . 181 14 
w eo A per oont. per cent. E m Di d» Gack on TA 364 
нн : E ecu caue TESTER. TUN Do. 4 per cent. non-oum. 2d Pref...| 18 20 
m N ine cent, lst. Mt. Deb. 94 98 ea ga Cen par улуы pec III -| na un 
gti Oude and Tim á per o 4 p.c. Deb, Stock| .. ; |9100 Do. Д {Але 4 p.c. Stock ......... M GE 
» Rohilhucd and Kumaon, Limited ...... 12 us Lake “oda cen a e ^ 
ed ud we cerro Delhi, А Ann. 8 $0 82 8100 Mexican Central Common apitalBtock| 4 6 
Stk. South Behar, Limited 000000000000000000000000 x dh ps 1 resi — eee — is 
„ Confh ер оепі. 44 na Bab, Stock 154 186 |($100\New York Central, div. pay. in London 121 192 
» |South Indian, Limited, tal Stock 117 121 5100 New York, Ont. and West. Com. Stock 151 154 
ы thern Mah Lim., t. 111 116 ||... N. V., Penn., & Ohio Ordinary Stock... 45 50 
e — Магына, Lin. Йй Biock 119 123 || 100) Do. 4p.c lst Mort. Deb. Stock 90 95 
" > [Southern P Punjab, Limited, ла Ste 14 108 155 MN and Western, Common Stock... A in 
cen n ure tock... . LIZIITITTITITI s... 
Nizam's State Railway, Gua. Stock . 116 121 || $50 North Pennsylvania, Capital Stock. & ы 
" Do. 4per cent. M Debs. ...... 106 110 |$100 Northern F м Common Stock 8 30) 
uui ug „ „gun. 5 p.60. 7 2 re ; еггей Mew КҮТҮҮСҮЗ» en 60 
Do. 5 per cent. Debenture Stock ... 101 105 00 Pita "E W., and — — sui 12 176 
RAIL $20 gé dr wienn lst 4. * 23 
COLONIAL RAILWAYS. 16 Do. Sua ета п в 
100 St. Louis ridge, Pref.) Guar, 
"€ Жан, Раїсєв._|100 Do. 2d Preferred ... Ter. Амо. zo 
100 Atlantic & N.W. 5 p.c. g. теб Bde 123 126 810 St Paul, Minn. ni Mir Cap. Stock 154 159 
ee ni eed : Renee Mus тее Sic Southern Railway Common Stock . 8& 9 
10 |Buffalo and Lake Huron Ord. 8hares...| 18 1% Wig Do. Non-Oum. Preferred Stock . 31 313 
100 | Do. lst Mort. 54 p.c. Perp. Bonds... 143 146 400 зә Pacific 2 x! 
100 | Do. 2nd do. 5j percent. Bonds. 143 146 $100 Wabash Common Capital aie 9 
MO [eig а Мм © po МЫ Stl. йы 79 EL Тш Do, Prefexed Bock ä 
t., р c. " gua. . [IIITTITITITTTIT] ^" 
Canadian Pacific $100 Shares............... 851 86i Do. 6 p.c. B Deb. Bond Certs. ..... 27 201 
Stk.| Do. 4 p.c. песие Stock............ 101 103 
100 | Do. Sterling 5 p.c. lst Mort. Bonds 116 118 CURRENCY BONDS. 
100 | Do. 3} p.c. 50-yr. Ld. Gt. Вая. 1938| 105 107 = 
Stk. Do. 34 per cent. Inscribed Stock . 164 106 NAME, | ж ay 
160 Do. 4 p. c. Perp. Cons. Deb. Stock... 112 114 
Do. oma Branch lst Mt. Bonds 119 121 Albany & Susque. Con. lst Mortgage ... 116 120 
TTT ͤ . (104 Allegheny. Valley Iu Mortgage Bonda.. г Un. 
- Do. 7percent. Perpetual Preference 150 155 Canada Southern lst Mort., New Issue 5 108 113 
» |Dominion Atlantic, Ordinary Stock . 32 35 Chicago & N. West. 5 p.c. Sk. Fd. Deb. 5 | 118 123 
„ | Do. 5 per cent. 17000 d Dab. Ocab: Bonde 2% (1ш 190 
Do. 4 рег cent. ist Debenture Stock 110 M 38 е, ао Ашы ЫР : d s 
te Pn ed ta deg itod| 4 ic., Bur incy 
Do X Ted сае 0& 98. | Do. Nebsks анон Bonds na 4 | 99 102 
P Ld regm 8 Consold. Stk.“ 71 71 ||Chic., Mil., & St. Paull Mt. S. W. Div. 6 112 117 
10 how a Tranh cent. Guaranteed Stock.. 76 77 Do. 8+, "Paul or Riv. Div. lst Mort. 7 127 132 
Do. First Preference Stock ............ 684 694 Do. LaCrosse & Daven. Dv. Lon. Is, 5 | 110 115 
» | Do. Second * 464 | Do. Hast. & Dak. Div. ist Mort... 7 122 127 
Do. Third P ot 20} || Do. Chic. & Miss. River Div. 1 Mort. 5. 
160 | ро, 2nd Equip. Mort. Bonds, 6 131 133 |/Chic., Rock Is, & Pac. 1 Mt. Ext. Bas, 5 55 
Bü. Do. Sp.c. Perpetual Debenture Bik. 157 М1 [Detroit Gnd, Hae & Mil, Equip. Bas. $ | 100 100 
" | Do. G. West. Perp. 5 p.c. Deb. Stk. 131 134 |Шіпоів Central Ist Mo er ee сш 
d Do pw е u Deb See 106 108 Nu a} rei Ps i 38 103 
100. Do, G. T., Ged. B ay K L. Erie let Mt. 104 106 Lehigh Valley, ( Consolidated ‘Mo rtgage 6 nz uz 
100 | Do, Hamilton & N.W. lst Mt.6p.c.| ... Zi exican Cen 55 n. Inc. -— 
100 | Do. Mid. of Onn., $ p.o, St ist Bit 165 107 |N, Y. Cent & Hudson River Mt. Bonds 3 109 1M 
e 0. c ns. Do. 00000000000000060000 
100| Do. =o add Cham.,5 p.c. lst Mt. 101 103 Aang бер Cons. Sinking Fd. Mort. : 112 117 
100 | Do. W., G., & Bruce, 7 p. c. lst Mort 107 109 hore lst Mortgage Gua. Bonds... 107 111 
100 Grand Trunk 8 Bpercmt.Bonds.|101 108 |<<< 
100 | Do. d ws Mort абат гга 1＋ 5 eH GOLD BONDS. 
100 етет à NW. 6 p.c. iet Mt. ‚ЖЕ EA .. Alabama Great Southern lst Mo 6 109 113 
Manitoba S. W. Col. 1 Mt. 5 p.c. Gd. Вав.) 118 120 | Alabama Midland lst Gua. Gold Bonds 5 90 9 
100 Michigan Air Line 5 р. с. lst. Mrt, Bd&| 101 103 Allegheny Valley Gen. Mt. Gold Bonds 4 | 106 109 
pla uut bie КАЕ TTT 
.. |Minn., Ру & 8.8. M. lat Соо Gi. DA| 97 99 || Do. Equipment Trust, Series A. 5 | 100 105 
100 Nak and Slocan · 4 per cent. Bonds. 103 105 Atlantic and Danville 1 Mt, Gold Bonds Н 92 96 
100 00 [Nakusp and Slo Lim., 3 p.c. Red. Deba 70 75 | Baltimore and Ohio phon b —＋ T ain us TE 
Stk ~ Do 8 Ist Mort. : 555 NE 111 113 Do: 1 Mort. erm, Gold Bands pe 3 90 о 
р New Zealand Mid. 5 эрч Ist Mt. Deba. 30 40 | Baltimore Belt 1 Mt. 100-year Gd. Bds, 5 98 103 
| 15 Ontario & Quebec 6 p.e. Са Capital Stock., 150 153 Balt. & Ohio 8.W, lat Mort. Qui Bonds | 103 105 
43 145 è ns. Mortgage Bonds ...... 
x o iy 8 2: lst ot Mork. бок... 139 41 Do. Inc. Mort. Gold Bonda. Class A . 27 29 
100 0 ueber L. St. Jobn 5 p.c. lst Mt. Вав. 54 38 Do. Inc. Mort, Gold Bonds, Class B . A. s 
100 |Quebec Central, 5 p. A rior Lien Bonds! 106 168 Do. Term. Gua, Gold Bonds . . = а 
100 | Do. 5рег cent. Income Bonds 35 87 Ww ei Potomac (Main "Y 1 Mt. 6 as T 
100 |St. Lawrence and Ottawa, 4 p.c. Bonds| 110 112 do. Tunnel) lst Mrt. 6 13 jn 
100 Fe Ока. AP Mt Deb Beads 2° ol P Do: Creak 1 Mt doa, бошон б, Baa 4 | 106 1 
| 100 cw c. 8 ‘el. Ist Mt. Deb. Bonds 10 14 & Adiron. lst Mt. Gold Bonds 4 | 105 109 
100 My sey, & Bruce, 4 p.c. lst Mort. 109 111 Oeste Georg. lst Mt. Gold Ор. Bonds 5 | 112 115 
b Wellington ard Wanavate ‘Shs, 11, " 8, 3 Do. Cons. Mort. Gold Coupon Bonds 5 88 93 
100 5 per cent. Debentures, 1908 ..| 104 106 entralof New Je:sey Gen. Mortgage 5 | 115 117 
109 Do. Sesond DUE... A8 103 105 Central Pacific First Mortgage........... ‚6 100 104 
160 | Do. Third lssue .........................../ 102 104 Do. Land Grant Bonds, Extended... 5 102 106 
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AMERICAN RAILWAYS. 
GOLD BONDS —continued. 


NAME, 


ERY? 


zn 
Py 
ж! 


. M. . 
100 ыу y (St. gel 4 
year ortgage 
. lst Mort. Gold Bonds 
lev. & Pitts., Gen. Mt. S. Gold 

Series B 


922 7 
J 


Denver and Rio Grande 1 pore 
Imp. Mort. Gold Bonds. 
East Tenn. Cons. Mort. dM Bonds nanas 
Eris 1st Con. Mt. Prior Lien Bonds 
Gen. Lien Gold Cou 
Galveston and Harrisburg 
Geo., Car., & N.1 Mt. 40-yr. Gold Ваз. 5 


— 


Grand Rapids & Ind. Ext. lst Mt. Ваз. 44 


Muskegon Division SCC COE OTET 
Illinois Central, Mortgage Bonds 34 
Do. Bonds 8 4 
Do. Cairo Bridge Gold Bonds ......... 4 
Do. Gold Bonds of 1953 .................. 4 


Do. 2-10 Gen. Mt. Coupon Bonds 1904 4 


Lehigh Mer cr Mt. Gua. Gold Bonds 44 


Long Island, Gold Dollar Coup. Bonds 5 
pen Jr and Nashville Mort. Bonds... 6 
Sink. Fd. ате S. & N. Alab.) 6 
Bds. N. rl. & Mob. Div.) 6 
Trust Gold Bonds 


— 


Mobile & Birm. Mort. Gold Bonds 
Prior Lien Gold Bonds 1945 


Nash., Flor., & Sheff. lst Mort. Buds. 5 
N.Y.C. & Hud. River Gold Deb. Certs. 4 
Do. Gold Extended Deb. Certs 


Do. Improv. and Ext. Bonds ......... 

Do. lst Cons. Mort. Gold Cp. пане с 
Northern Pacific lst Mo Bonds... 

Do. Prior Lien Gold Coupon Bonds | 

Do. Gen. Lien Gold Coupon Bonds... 


Oregon and California 1st Mort. Bonds 5 
Oregon Rl. & Nav. Col. a Gd. Bds. : 


Panama Subsidy Bond.. 
Pennsylvania Gold Bonds A 
Do. Equip. Trust Bonds, Series A ... 4 

Do. Cons, Mort, Cou Bonds ...... + 


pon 
Pennsylvania Co, lst Mort. Gold Bonds 44 
Perkiomen Gold Bonds, 2nd Series 
Pitts., Ol., & Toledo 40-year 
Read. & Phil. & Read. 
Rich. & Dan. Equip. 
Rio Grande Junc, yr. Gd. Ваз, 
Rio Grande West. 1st Mort. Gold Bonds 
St. Joseph & Grand Island lst Mt. Ваз. 
St. Louis Bri lst Mort. Gold Bonds 
St. Louis & S.W. lst Mt. Gd. Bd. Certs. 
Do. 2 Mt. non-cum., Gd, In. Bd. Cts, 
St. Paul, Minn., and Man. Con. Mort. 
Southern Rly. i Con, Mt. Op. Gd. Bas. 
Do. E. Ten. Reor. Ln. Cp. Gd. Ваз, 
Southern Pacific lst Mo Bonds... 
Texas and Pacific lst Mort. Gold Bonds 
Do. 2nd Mort. Gold Income Bonds ... 
Union Pacific, lst M 
Union Pacific, Linc., and 


Gold Bonds 6 


mance: P dedo 


л r 


West Pennsylvania Mort. Gold Bonds .. 
. & Pitts. 1 Mt. 100-yr. Gd. Ваз, 
e Erie 1 Mt. (Whl. Dv.) G. Bs, 

о. Ext. Imp. Mort. Gold Bonds ... 


STERLING 5 


Great Southern Debentures ... 
Do. General Mo 
Alab. N.U. Texas & 
R end B Fall., bed VE Se TA sve od 

egheny gua. by Penn. Rail. Go. 
Atlan. 1st L. Lines Rnt. Trust Mt. Ваз. 4 


4 
5 
$5 
5 | 


0999505 


Baltimore and Ohio, 1902..................... 6 
De. IB I sore A 6 
PG 5 
Dos 100$. евз e еда гуы 11 

Chi & Alton Sterl, Consold. Mort. 6 


Che., St. Paul, & K,C. -ter. Bonds ... 5 
East. Rail, of f Mussachusette Ster. Ваз. 6 


OLosine 
PRICES, 
07 119 
5 87 
117 122 
110 115 
115 190 
107 112 
10 115 
105 108 
120 135 
102 106 
86 90 
86 90 
94 98 
78 g 
109 11 
117 121 
118 122 
64 68 
9 9$ 
93 95 
109 14 
934 946 
755 77 
105 109 
92 96 
108 18 
85 40 
| 101 104 
105 107 
100 10 
10$ 106 
100 104 
162 105 
114 lie 
120 122 
105 10 
120 195 
104 108 
90 92 
13 1 
105 108 
45 50 
84 88 
105 110 
99 101 
| 92 9 
6; 6 
36 40 
84 88 
92 9 
105 109 
105 109 
143 147 
140 145 
107 111 
100 108 
126 129 
115 120 
83 85 
| 99 101 
| 64 64 
| 
| 8&4 8 
103 108 
111 115 
105 109 
| 112 116 
| 112 116 
| 90 93 
103 106 
84 86 
| 95 100 
| 88 92 
| 87 92 
| 132 137 
77 80 
| 30 33 
1083 111 
95 97 
| 93 102 
| 109 113 
| 107 111 
44 46 
| 98 100 
| 100 105 
110 114 
105 108 
75 80 
93 97 
85 95 
|, 103 106 
96 100 
100 102 
60 62 
130 134 
95 102 
111 115 
126 130 
110 115 
104 108 
507 ul 
103 106 
) 115 120 
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AMERI 
CAN 
RAIL 
STERLING е FOREIG 
наг арис = таш рта рта Am 
— Gold Tonda . ates ar 8 
Do. Bonds Gold . : Paces. Conti 
let Mortzas 5 РИО.  FRICES 10 Ее j FO 
Do. let Mortgage Sterling 4 —ᷣ4ů. Š los 105 Stk. Inter- Ooaa ANN: Ы REIG 
Louisvi Mort. 8 Sterling Bonds .. 104 Do uic of N RA 
Do. an terlin g Bonds * 06 108 s9 Do. 4 per Mexico CLosm — 
. Bonds 3 | 92 109 |j dè Do. 7 ber cent. Debeavare Stock Prices, | Bde Cont AY OBLI 
Mexican nternati d Ohio Div.1l ЕРЕК 92 6 0 La Gi 7 per ce A Debe Stock . ig 11 tinued. GATI 
a . Prio vl itt. 6 95 stk uaira nt. B ntur 83 m нмв — ONS. 
Do. 5 r Lien | Mt. 105 96 and C Debentare Btock f 100 |O Na 
Kew 2 ꝗ 40 4 Certs. -A 93 113 10 Тоо, ze cent. Deben imited... k 29 63 100 Do. res to Ai. C 
I. Yor ce 5 95 poldi йс мее арай Stock 31 D заоч ) Asntg. LOSING 
York Canada „ 38 30 Lima, ina, Limi Е, 5 p.c. 7 7 100 | Do. Non-As. ng (Sernik (Kuy.) 6 PRICES. _ 
ШЕ reaa Had. Riv А Mrt. Bas. 10 || JO Mani „„ )| 23 15 Do Бресе ing, б per cent. . 108 110 
А Equipme соо ы жог. Вада. 2 108 11 Stk. Mexi la, Lim., ? 69665 %% 5 3. gh 100 пе ы 5 „„ | 109 110 
Northern ортеп Bda. 107 2 " Do Pm ne ч 2 . 100 5 por ten., 5 5 p.c. De 3 | 10% 110 
LIE ien Bde, 6 1 EU Pref 2 Do ce b. 
5 Trust Bonds 1880 .. 5 3 п | „Bo. м! Pref. ыша erenoe à |100) Do. 5 рег zu Dctoatur. Deb., 19 101 105 
Do. ania General Mortgage 8 100 ins " „29: 6 s Prei. per oent, —— x d 100 6 a Debentares, 1956 10 9 0 
sui Ge Sinking Fund À vaL CE DE een ды гам өт оеп, ri BU 7 75 5 . |282: ao 
pud s Rr Hort, Ster Fund: m lol 105 7 Po 5 tual Deb. Btk а 3 „ а ре Rope cs, 1993 ... 6 9 
Readi e ee le 1 
герое & ing Gen. by Pon. т imo ln 5 Кү чш s Deb. PEE из 5 90 Par., L шкы е E 
Paul, Mi Cae еп. топ! еп. R.) 6 102 105 20 Do. rugun Deb. Stock ..... 21 0 | Do. yons, & a 4 p.c. Bds. 87 
8. 4 „Ain Mort. 129 Mi Debe y, Lim k 86 : . , M ds 89 
E rie е ык 2412 126 Bis and Mio Li Limited . ween Бо. 80 M шлш меа (Paa Ai 82 87 
. Jt „ „„ ͤ R 15 | M 5 9 9 &c D 3 us p.c. 184 
& Canal ITTIPIIII 4 100 128 20 amor & Lone в 55 8 Pu tous Mortence E c 1 Mt. us 184 19 
OREI Gen. Mt. 6 | 105 102 20 IN Pref ‚ЕЛ4. р | 7 erto C etersbur Bonds uds 87 19 
GN . t. 6 108 10 atal and No gua. . & B abello an и, 4 рег ceut. De 87 89 
RAILWAY S 107 иа | 10 Do Railways, Li 12 ойшыл ҮШ — a | : 5 d Valencia 79.6 Bobs DE 
10 Pre Li Lim in in . Debs 9: 
= п NS 10 [Norti Det. Sauen б ái mid 5 Royal Trans ane al 
— 10 orth Fas nrerted Ordi TS 0 24 Afi per cen per cen 
30 R Do tern Ordi nary . 100 San rican t. t| 11 
Sek AME, 10 North 7 per ao U nary... STAR 3 Í 100 ta Fe & C lst Mort. B — a 123 
ө | antes prd — Шаа Dos Wort Argo „ d Зр | 0 [Bonth Austr or. G.S. 7 бай 4 45 
3 cent. Debonts ) - oen 2 won 6 p.c. let ntine 7 par cant, Pre мі ia | 5 — 1 pe. Pr. Ln. Bd 49 
fo i ) and Stock .. 5 „ North d Debe erpetual impe БЕ 30 80 D «bon; Bonds. 99 
10 Arauco per cent, Boli 6 РА h Western nture S Deb. 8 1 5 100 uth Itali (Serie ent.. nds... 101 
Do. ted Deben vis ........ 4& 4 Do. 4 of U tock.. tock} 1 і 2 8.W. | (Series X) 3 pe 5 71 73 
Stk. A 10 Ordinary ecce 73 7 oe Do. per cent "ES "——" 05 107 100 Tal of Ven U eries AG, cent. TTE 15 
ГА tin ре, Oum Р . 90 75 Do. 5 per . lst аа Limited 93 : tal, 5 е2. Bar 3 mv 15 15} 
ar Western, Profere 5 | 9 оно 6 рег oent, 1st Preference Stock} 18 йч» ees ш De "S рег cent. 12 154 
oe Do. p.c. Cum. Lim. Ora ooo ep man (8 nt. Debe erence S ki 15 até . of Hav go Deben t. Bds. 123 
„ | Do. Idtm al Stk. Paragua ront: Борош! Blook т 5 10 100 Western of ana, 5 p.c toros 2 45 
0 P. C. ture "TP ga 275d : "TT este Fra е . Bas. 99 
„P.. sr ir рг; ooo —. aed os |2 Porto 4 1 —.— d$ 1 eM ls Do. i VN pa 
HEEL: Er 106 ^00 Puer liege x У.Н . M j| 100 |West. of нште елым рам ий 
| се Prior Lien De Ex - a X Puerto Cube 5 ды Ta n 1а чс сез Mort Catos... 105 109 
Ped dahis and Вап . ———9—ꝓ—ꝓ˖ = „ zi 29 EN Rio CI and 1 Valon eb. de a z *% A m of un Paul po. Ut. ree. 190 108 
Do 696?of„%„½öꝛæ—, tk. AT ran c TD 5 SA о T Db x ‘ 
d Bahia Timbó т, Limi i 12 " 10 Do. 85 Sao Paulo, Lim eri dp 1 77 and Hil Fé7 ue D Bde 97 192 
ee ‚куады mete | at == SEE m 
3 N 35 T. Pri. 9 . V el | ALS onds ... 41 
0 Boliva EC & POT d à 9 i ‘Sambre S 126 ш | её AND DOCKS C 
ivar, 6656 iU AD ве 1 
29 J Limited, В — Lim ры 93 85 — fs 13 114 ||Stk-Birmin NAME . 
eu. CI алые Бы эң le 10 be. 8 n W aat and Wost tad . o 
Do. thern TTE rats 10 ‘Oe N * 1 „ "PTT 9 Wes . LOS 
6 p.c. 3 p.c. pue oe 1 11 | Stk. Do. 5 067 Ordinary T"—"——— ы ee eee = n 4 per о Dock e Pere 
se |Suenos ent Deb. an Pret. 98 | Do: 5i ent A pa . pd. 34 60 Do. 3 p.c. ue Pref. Ж Ordinary ... Ен 143 
S I be soc Prax Stock e| St 5 100 Lanta Рё Ant Per e pL) nt M 3 bret Consol. De Aa 2 21 
= ау аи voter арш vrl ое i * 1 124 и 6 p.c. Pr ee ee 100 102 
на Do! 833 Deben 8 : vs 133 1 South А р.с. Регр ova Great 8 tock . 12 132 Stk. C. Preferen ЭРГҮҮ, Vues V. tock 90 102 
» | Do 2 yresand Ensenada, Btock .. 135 T EI ар bo Debenture outhern 4 127 " emi and Liv „ 144 145 
ni De goes Con. "Pr и, Port, Ord. 165 117 „ 8 tio Grande Do Bul, nones к...) 113 EH ve 58 rs St. pool Саде. Кы fh 
so Do. dire No Deb. 8 Ж (поп-с —. 116 i " Do. 5 entral, 5 Lim. Ке 6 7 7 Do. 4t P. o. Peron tin Docks. 63 
e | Do. Preference Lan rod . 11 96 5 T pet een e Deben. Stock. 55 9 n De 4t p.e. ato ае Е 55 11 
„C. erence 1878 D 
: „ро. брег опе Mort, Don i „Ordin. 250 3260 Btk. Uruguay Noni ае Stock 100 we | 10 ; 4 pe. Debent „ 150 139 
— 8 and Pacifi Deb. Stock 310 350 "m 5 Shares 100 102 „ Mancheste ture Stock 883 ...| 130 135 
Buen t aa lat Deb. .c. Pref 110 is 16) vila Ma per cent. оар 7 ums 3j r Ship Canal Е 153 
15 senos Ayres and st Deb, Btock, ..... 8 эз | "à 533 End 2 а" миса 1 E Shares © 
10 7 per Rosario . Stock ^... | 101 „ Ро. per cent. o 6 p.c. P ock . 7 9 illwall D ebenture bontures К 
Hp BI i n med BE . ag 
5 осооооотос 
AR dcum з 704 10 ned nders . . ... Debenture 252 0 = 18 " i 4 p. (x Perpetual P NUMAE ...| 19 221 
e i tere Ain m E и 
72 | Do 4 per cen al. Trans. Stock > 18 1 Havana ference........... 45 іо N о. 5 р. Be c. Perp. x Pref. ER 133 61 
ib uence Ayre emt B Deb. M pe mi © 15, | FOREIGN D | В stk. North Me "e. Berpe Борош ar Me 
Do. zres W b. Stock { ,|FOREIGN RAILWAY OBLIGATIONS RA te S et. Rl. & Cal ( re Stock 25 12 
S eS Sw 1 M Bom e e. SEE 
jp anthers F eej 10 т 100 -e ey E maine J Stk. 117.10 
» | Sentral t. Debent „ 6 è || 100 Alagoas 6 Е. 8. p.c. Debentu „ 140 72 
s t De are Stock 107 134 | 10 ind ahd Gandia pel ЖОО MI ure Sto T 1% 150 
= | N 4 Eu ыш .. 07 105 100 auco, Шш 5р : p.e. D Es E RICES, Shr. PEE 150 155 
: cent. De ture Stock e| 78 i тал! р.с. М ome M —— нь MU К) — {р U mM 
5 De — șes ШЫКТЫ de * TOME. e | к ae S. 
A 5 t pede Deben —— 8 e 1 ji 109 100 une һ C. Sterl. Sa dar bag Dobe. 2 4 1 Do. 1 Tramway Li Od 
- tock С ° . e. Ma a ZI y8 n 
150 entra — Eri Stock . 60 63 | 100 Сш Rahia, Lim. Ned. 50 52 20 | De. Dd and Trading imited н 
Da einer cee ben sion 5 58 оа Eu 54 e die, ‘ 10 Bolfa. 5 Aa sng a : ; 4 
UC t ben шше кк via йа o dn rope Debar oss| ES oim 4 Кш, Ipsa ін 1 
. Deb ul Do. p.c. 2 st Mort ntures .. 9 |Glas urgh 3 sod aah nturo$ ... 13i 
Cond bia ded Montevid Stock 4 100 С . Spe . 2nd Debe gago Debs.. ..] 6 55 Stk. gow T treet Tr yB ...... S4] d 144 
300 Cordoba and 5 terideo, Lim. au ELSE 88 b dd Debe. ..| 107 105 08 London ш Ашау солы (E 
| ро. pes Rosario 6 p.c. Pre Btock .. 145 t3 100 Douna Th Ы Bri obiter 89 91 6 |Lond ae ominis Oo ЗІ. paid 3i gi 
d , Do. гра cene a c. Pref раа 147 20 Kuste ereza C e Bonds 192 105 Lon on Road nt. Debent о., Lim 2 И 
s Jordoba per cent, t Deben . Shares 6} 74 100 E rn of Fra hristin «| 93 10 don St Car Co ures . i 195 3 
uda rey кы ei 30 100 Ex ptian D „ ко | 10 London Tram ar Company, Lim MU Me 
„ | Do. 5 p. c. N 5 p. c. Cu Stock 86 t8 100 ADS Deita i por cent, Di , Stp.c.| 65 Ро. 6 ramways m M 11 1 116 
= 5 per * 68 7 ind Buren 4. cent, Deb. 68 Do 2 c i „Limited.. .. ... ED. 
"E Do 4 P XU са Pref 77 15 : ussian d Die E „ 1955 19 stk. Do. 57 Ord. ЕИ е Ңң 24 
` Inc. Deb. i B (Can Stock 40 Inter- Oceani .c. Nicolai Bonds ... 106 North ME ON nres, 8 „ 1 8 
20 — icu ‘sth, (Cen, Сеп, М. Вес.) 118 ij 1 Leia „ Bonds 101 203 19 CE 2i 100 
ber. Chris., Lim., N. Sec. d ana (Braz p. c. B 5 p. c. P 0 ‘ o. € ramw amw c а 4 
Oth пак Argentin Lui Bo 73 Je n 90 110 Manila p тый) p.o. Dobent pr Des 102 194 100 Railway, ie eed - s M cuo 
„ | Do. His „6.7 p.c. , „ 57 o. 9 ive Preference... — 
10 e, Limi: p. o. 3 31 Do per ee es..... €0 »| D p.c. De ruat (IUL. та: 5$ f 
egy, per cen ted... i| 100 ‚ 6 nt. D —. 71 o. ehs, (ге (101. paid). 6% 
: rete Delta 5i Debeuture Stock 34 (100 T 5 tud оаа н | о 99 . ae 555 p^ 14 
20 | Do. cun Limited, vam: A her ae р 101 46 100 Minas and and AUN ieri uia Bonds... 21 23 " 58 pio, Debenture ee ee 106 m 
LM wot 5 rdi TET 104 103 | 100 ктер Rio 6 illa, 7 99 101 | 8 Rail dest E Prefe ock 3 104 1» 
\ | Do. 6 его of Brazil, P veces A 11 | Mosco na (Brazil) 5 cerit. dent. s. 79 gl Stk. D way Share T n rred „ 106 10 
lad Do. 6 per cent. P Limited. PN } | | w-Jarosia ) 5 per ct. sbontures 98 10 m Sa O. 74 р е rust and MORAL SCORE 115 9 
p.c. Extension Ì Deb. Stock .. ! ? si | 100 (аа! and TOW сос оаа 101 39 | Steck Conve und pop d Agency, A... 203 pin 
жне 5 N ras (Brazil) В 1 107 „ adios Aud ТЫ: uiuis s 
75 N.of 8 of Fran im., 5 onds.. » D . L. & N. m. Pref. (1l. paid 23 25 
20 North African nce раг Hia Mort. ... 65 68 T Do. do. 4 V. 31 p.c. dj ) lH 
gen ol Spain E St. 4 „ 82 5 is Po. do Deter 2ud Cl st Che. Pri 112 1 11 
pain Pri 4 p. c. Q | 1 6 o. eferr lar rf.| 112 15 
Priorit, а. Bd 9 ) , N. E. 3 ed Ch ge Pref. 112 
y Obligatna. 93 9 \ % р, arge Stoe 10 
eu. 8 9 1⁰0 . B 112 
9 | Do. rs Union, Lindt Stock f 2 "m 321 
T West. Qent. Ce cent. e „ foes 41 93 
3 fes e ИЕ 
p.c. Mt. Ваз, 105 105 
25 
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Barry. 

Week ending July 9. 1898. 1897. 
Passengers, &c. ................ „| D so | 955 
Goods, &c. ..... 1 ee i vis 

Total for week ............... 23.818 58,439 

Aggregate for 3 weeks £5,923 | £17,639 

Miles open . . W 31 | 31 


Belfast and Northern Counties. 


Week ending July 8. 1898.  . 1897. 
Passengers, EC. .................. 43,331 ss 
Goods, ФС. ........................... 2,320 

Total for week ........... 46,157 45,944 

Aggiegate for 1 week o. 46,982 47, 3.) 
Miles open .......................... | 212 210 

Increase thi this s week, £213 Decrease 1 week, £854 
Caledonian. 

Week ending July 10. 1898. a 1897. 
Passengers, &c.....................- £32,372 £29,283 
Goods, K . . 47.4 46,37 

Total for week 479.806 £75,725 

Aggregate for 23 weeks . . 1, 725,00 21, 75,00 
Miles open ........................... | 8521 3511 
Increase this is weck, , £4, 081 — . Increase 23 weeks, ‚_ £49,993 

Cambrian. 

Week ending July 10. 1808. , ^1897. 
опе в; S аа £2,896 | £2,811 
Goods, &. . . . . . . . . 2.709 2,400 

Total for week ............... 45.665 | £5,211 

Aggregate for 2 weeks» ... 47,502 47.08 
Miles open .......................... i [ШШЕ 250 
Increase ¿his week, £454 increase for 2 weeks, 444 

Furness. m— 
Week ending July 10. 1898. 1897. 
ngers, &c. ................. . £2,423 £2,204 
„„ 7,143 7.012 
Total for wekkkkkkkk £9,566 £9,216 
Aggregate fo: 1 week o ' £12,594 | £12,200 
Milesopen ......................-..-- 139 139 


Increase this wee week, ‚ £350 Zucrease 1 we week, £3? 2329 
Glasgow and South Western. 


-— — 


Week ending July 9. 1898. а 1897. 
Passengers, & £16,486 £15,778 
Goods, & M .. ——.—.—— . 15,821 14,857 

Total for week £32,307 | £30,650 
ggregate for 23 weeks .. £672,365 _ ЖЕР 
Miles open . . ...... . .... — 39 | im d 


—  — — —À 


rest Central. 


— Week ending July 10. 18es. ^ 1897. 
Passengers, AC. ........-......... £14,548 £14,245 
Goods, &c. ... . 34,129 | — 33,797 

Total for week ............... 448.977 | £48,012 

Aggregate for 1 week ...... £48,977 , £48,012 
Miles open.......... КАНЕ |s: 353 3525 


Increase this week, &! £965 — Increase 1 week, 5965 


Greet Eastern. 


~ Week ending J uly 10. | 1898. а 1897. 
gers, &c. ee... £61,747 £59,761 
Goods, &. . MUT NE I 34,622 - 
Total for week ............... — £99,124 , £94,333 
Aggregate for 1 week _ 499,124 | _ £94,383 — 
Miles open | 1,038} 5 | 1,0321 


Increase this week, £4,741 Increase 1 week, £4,741 
Great Northern. 


Week ending July 10. — | 1808. a 1897. — 
Passeugers, & . £45,217 £43,063 
Goods, &. — 83.616 52,502 

Total for week ............... . £98,833 ; £96,105 

Aggregate for 2 weeks.. . £200,020 4191.85 
Miles open ........................... 1.144 ' 1,066 e 
Increase this week, £2,665 Increase 2 weeks, £8,535 

Great sat Northern (I (Ireland). 

Week ending July 8. 1898. 1897, 
Passengers, &c. ..................... £10,334 £9,619 
Goods, & MTS ___ 6,475_ 7,099 

Total for week £10,809 £16,718 

Aggregate for 1 week.. 416,309 16.718 
Miles open . . аена, — 528 528 
Increase this week, £91 Increase 1 week, 4 1 

Great North of Scotland. 
Week ending July 9. | 1898. а 1897. 
юкегз, &с...................... £5,294 ss 
Goods, d ã . — 5, 123 — 

Total for week £10,417 £10,120 

Aggregate for 23 weeks... £190 i98 | £193,363 - 
Miles open ........................... l| $31 ~ $15 — 


Increase this week, £297 Increase 23 weeks. 22,005 


o —— — — 
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Great Southern and Western. 


Week ending July 8. 1898. 1897. 
Passengers, &. . . . . £10,514 10,700 
Goods, Sc. . . . . . 5. .. 7,913 | 8,052 

Total for week ............. £18,427 ; £18,752 

Aggregate for 1 бөй... __#18,427 (418.752 
Miles open . eel 693 | 693 


— —-„— — — ——M а 


Great Western. 


Decrease this week, £4, 626 _ Decrease 2 weeks, £11,716 [Decrease this week, 325 5 Decrease 1 week, £325 


Week ending July 10, 1898. | а 1897. 
Passengers, & | £108,510 £101,080 
Gouds, Kc. . eeses| 79,80 996,540 

Total for week ............... — £188,350 £197,620 

Aggregate for 1 week ...... | £188,330 | £197,620 __ 
Miles open .......................... | 255233 | 2; 61 
Decrease this week, £9,270 _ Decrease 1 week, £9,270 

Highland. NE 

^ Weekendlpg July 10.  , 1898. а 1897. 
Passengors, Ke 29,312 £9,241 
Goods, &c.. e 3.603 23,682 

Total for week HUN: £12,915 | £12,928 

Aggregate for 19 weeks. £151,815 | £179,598 
Miles open . . . . . .. . . 049) — ~ 453 


Decrease : this w week, 48 
Hull and d Barnsley. 


8  :ncrease | 19 weeks, 4 £2, 207 — 


Week pu July 10, 1898. . | ^ 1897. 
Passengers, TT ТТТ! ТТ eee 
Goods, &с 292 0% 69565566266 6 ave coo 

Total for week DM -j £8,936 27.502 

Aggregate for 1 week ......: 48,930 47.502 
Miles open . . 3 | 66 866 


Increase. this week, £1,43$ Increase 1 week, £1,434 — 


Lancashire and Yorkshire. 


~ Week ending July 10. 1898. a 1897. 
Passengers, O. . 445, 895 £44,547 
Goods, &с.................. eese] 57,275 55,608 

Total for week ............... "£103,170 | £100,150 _ 

Augregate for 1 week ..... £103,170 | £100,150- 
Miles open . 5551 30} 


Increase this week, £3, 020 ) Increase 1 weok, £3,020 _ 


^ — ———— — 2 


Week ending July 9. 1898 a 1897. 


Passengers, Ke q. . «447,131 £41,076 

Goods, &c. ... . . 14,499 14,421 
Total for week PET MAR £61,633 | 788,497 
Aggregate for 2 weeks .. £122,256 | 4120,427 - 

ales s ореп_........................ 4763 4768 


^ Week ending July 10. 19:8. a 1907, 
Passengers, KC. .................. £98,177 £23,077 
00d 8, EC: retire cho Ia inea eS 6,360 6,165 
Total for week ............... — £34,037 | £34,242 
Aggregate for 1 week — £34,597. 434,242 
Miles open........... „3 __ 165% — 18572 


Increase this week, £295 
London and North Western. 


Week ending July 10. 1898. , 4 1897. 
Passengers, e. — £121,234 | £118,258 
Goods, &.. . .. .. . . 128,983 126,232 
Total for week ........ ev] £250,166 £214,490 
Aggregate for 1 week ...... — 4250, 166 | £214,490. 
Miles open .......................... 19134 | 1.91 


Increase this week, £5,676 Increase 1% 1 week, . £5,676 — 


London and South Western. 


Week ending July 10. 1898.  , а 1897, 
Passengers, ёс. ............. e| £61,676 | 460.479 
Goods, &. t( . . . л 22,046 22,645 

Total for week £83,722 £83,124 

Aggregate for 1 week.. 483,722 483,124 
Miles open . 941 941 — 


Increase this w week, £598 Increase 1 week, ‚ £598 
London Tilbury and Southend. 


~ Week ending July 10. 1808. а 1897, 
Passengers, KC. .............. ii £6,212 | £6,033 
Goods, Ke... елаве 1.642 1,563 
Total for week &7,854 | 17,596 
Aggregate for 2 weeks. £15,250 414,475 
Miles open. ... . .. 81 81 
lucrease this week, 2253 Increase 9 weeks, £775 
— Metropolitan 
Week ending July 10. 1888. a 1897. 
Perenci K — T" isa 
Goods, Ge...... e e.e eas 
Total for week. . £16,610 £16,742 
Aggregate for 3 weeks o.. £24,210 224,115 
Miles ореп........................... 64 64 


| Decrease this week, £132 Increase 2 w eeks, 4 £95 


Increase 2 weeks, 21,309 
^ London Ghathan and Dover. 


93 Increase 1 week, , £295 


{Jury 16, 1898. 
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Metropolitan District. 
Week ending July 10. 1898. a А 


Passengers, €  e69»a0500090690q090 eos eee 

Goods, &c. 000000000 600000 6 000006 #0006 eee eee 
Total for week X Е RO 2257 MET P 
Aggregate for 1 week ...... ,95 ; 

Miles орөп........................... a 4g 13 ^" 


Decrease this week, £390 Decrease 1 week, £390 
— e zum | 


Midland. 

Week ending July 10, 1898. o 1897. 
Passengers, c ... 465, 903 63,819 
Goods, &c. оововоооосоее 2 G % O 138,268 | li 137, 33 

Total for week eese] £202,171 | 2191, 156 

Aggregate for 2 Т? £588,792 370,411 
Miles open E OREA eee s 1 Sod T 


Ipcrease this week, £11,015 Lpcrez 


шыш dea "Western of Ireland. - 


Week endiug J uly 8. 1898. 1897. — 
Passengers, &c. ....„............. £3,781 £3,991 
G Г] e*909»090209909040 Genet 4.004 — 4, 685 

Total for week ............... 7,875 £8, 576 

Aggregate for 1 week £3,795 | 210,933 
Miles open .......................... 538 538 ў 


ирк 


Decrease this week, 2801 Decrease 1 week, £2,193 _ 
N orth В British. 


Week ending July 10. 1898. a 1897. 
Passen rs, ФС. эзы. ess, 436.743 £34,281 
Goods, %%% %%% („„ 416,769 43,945 _ 

Total. for Week MT I | 283,511 £73,226 

Aggregate for 23 weeks 21 £1,702,761 LS 
Miles open ....... — о: — 1231 | 1,9084 


Increase this week, £5,285 8 Increase 2 23_weeks, £63,331 
North Bastern. 


Week ending July 9. 1898. a Д 
Gen IS, X. severe] £60,525 456,813 
Goods, &.. .. . .. . . . 100, 161 [ 103, 701 
Total for week ER a.) £165,686 £160,514 
Aggregate fur 1 week £169,080 | £160,514 _ 
Miles Miles open.... ... | 1,618} 1,597} 7 


Increase bh ease bhis isweek,£9,172 £9,172 2 ^ Increase 1 week, £9, m 
North London. 


Week ending July 10. 188. | а 1897. 
EOM DE rs, Ke т £6,360 £6,622 
ay Poceeoresegesragasecrsees 3, 195 2 
gm for week — . 49,555 £9,584 
Aggregate for 1 week . | 49,565 _ | 49,581 
Miles open .......................... ~ 12 _ B 


Decrease this week, 4 EW Decrease 1 | week, 29 429 
North Staffordshire. 


Week. ending July m 1898. 1897. 
Passengers, &. £4,895 . €5,115 
Goods, Ac. . . . oe 9.770 17.29 

Total for week ..] 416.311^, 213,94 4 

Aggregato for 1 week .. INN . £16,211 ; ^| 213,948 À 

Miles open.. . . . . .... TA 3121 813: 


Increase this week, £2,2 207 Increase! 1 Week. 4 £2, 267 


a ee ‘ 
Week ending July 1808. 1897. 


Passengers, KC. .................. E is 

Goods, & RN RE ns 
Total for week ............... £1,326 | £4,564 
Aggregate for 2 weeks...... 43,024 | — &9,693 

Miles open . — 637 ШИ: Шш 


Decrease this week, 43 — Decrease 2 ) weeks, £6 ‚068 
Bouth Eastern. 


Week endiug July 9. 1898. , 1897. 
Passengers, &C. ............. Qe] £41,788 £37,109 
G 8, 9 ** 0 % - — 13,5817 __ 13,548 

Total for week £55,309 250,717 
Aggregate for 2 weeks. 468,898 | 407,290 
Miles open. . . — 448 448 
Increase this week, 24,652 Increase 2 weeks, £1,602 
Taff Vale. к 

Week ending July 9. 1898. а 1897. 
Passengers, &c. ....... „ £2,335 £3,249 
Goods, &c.............. — 3,522 11,170 

Total for week ........ esses o £5,857 | £14,419 _ 
Aggregate [or 2 weeks. | £12,871 | £81,168 _ 
Miles ореп........................... 121 7—19] 7 


Decrease this week, 43,502 Decrease 2 2 weeks, _ £18, 297 
Waterford Limerick and Western. 


Week ending up 8. 1898. 1897. 
Passengers, KC. ..... .......... £2,167 £2,015 
Goods, &c............ РЕТТЕ 2,47 _ LI 

Total for week ....... ҮРУ £4,064 | 24,808 
Aggregate for 1 week ...... £4,004 | — £4,803 
Miles open. . . . . . . . . .. — з | 3590 — 


I Decrease this wee week, £1 £14 Decrease 1 1 week, £14 


Norns aun ExPLANATIONS.—e The receipts for tlie corresponding period last year are adjusted to the actual figures. b Exclusive of 123} miles Joint Lines. 


€ Exclusive of 116} miles of Joint Lines 


Linen worked ара 235 miles Joint Lines (G.N. proportion). 
reouipts of the Canal. i Railway 193 miles; Canal 119 miles. 


is for 1 day lesa than that of 1897. 


d includes 154 miles Foreign Lives worked and 236 miles Joint Lines (G.N. proportion). 
J These Ggures do not include the 1 d: of any of the Company's Joint Lines h Including he 

Penarth Dock aud Railway inoluded. 
p The greater portion of the revennes are derived rom dock dues, &c., which are included in this return, 


Includes steamboat receipts and tolls 


в lucludes 154 miles F 
о Tho 1818 aggregate 


| 
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BRITISH AN TRAFFIC. RETURN 
B D IBISH RAILWAYS S. | 
Railway. | Mileage, | Latent , &e. 
10898. Earnings Reported. UNITED . 
Belfast&Co.D.; 76 2;ͤ — 1097. 1898. PR Railroad Mileage YS. 
Brecon & Mer | i 76 July 8 — „„ 1807. „„ Latest Barnings Re 
City & 8. Lond. в 61 Jul £3,314 | £3,599 — 1898 "шш r ee Jan. 1 
> y 10 996 24.063 . | 1897. Wx. to Latest 
Cleator’ Mork. | 2H 1 20 || Alab. Gt. В ас eee —— 
8 234 31 July 9 jM, cee 1,001 | 183 || Ala. N O. V' E 1898. 1897 
8 9. 103 | 108 die ir in 1417! 1 ра | PS | Ate. Top.&8. Р. Nc hod Suse ез 823.611 € 5 
Re wal ide La. РЕН 19791 1.84 #38 | 1% жне Ohio! OPE S | мы 0 05528 0,4% | $716,356 
Isis of Man In * de апе) 6979 | En 120 159 p 'Ъ76 Centrai o 5 i 207398 uon 18,962,979 
| Isle of Wight... 12 juris. | ^t dos | Ta re Central Pacific! — x: May.” 55.301 | 976-376 I c B seed 
Isle of W. Cent. 12 J 953 | 859 — os. and Ohio 1, April — ' 976.376 | 4,693,7 2.768. 40 
ares RERE @ | a KI FN fens a ed аа бшш 
Sam iere es E 530 601 7 839 il. & 8. P. G, |За wk. Jun 199,063 | 5.350, 8,653,510 
Кыш ШОШ ДУ: „ший ait e sn КЕЧЕЕ ЕНЕ: 
а, uly 9 4,059 Erie. 1.886 | 1,666 ' ; uae | 369,569 | : ‚911685 | 18, 
Mid.&8.W.J 4 4| July 9 2,082 | 2,015 : 4*5 о Reo 4 Tal O66 1,660 9d wk. dane: 159 257,913 || 6,473.97 3,859,912 
Rbou. & 8. Bay! 35 | 25 e | so | 3,015 G. Rap. & Ind, 436 ! 43 May. „ 6,478,970 | 6,065,806 
| Wford & С | 25 25 Jul? 10 1,679 1,435 = — Illinois Central 3,725 438 34 wk. June, 51 29 2716875 [ Ro en 3,966,590 
Fiera B. T1. 43 | 4 d E Enn Y466 | 14 — ee Ma I 1.193.605 1.657.819 
e Bodnar UR I Ee ЖЕЛДЕ Кык К 
FOREIGN 7 uy 9 ' 1155 958 1 155 355 1 230 | p В , пе' 399,935 | 378,495 10.289.055 1,255,122 
AND COLONI AENTANERNE KE ares wk. June | 20,677 | Hos 
AL RAILW Mio can Natl. Laly 1, 3d wk. Jane | 255, 21,849 | 69%; 
n. 219 3 032 ! 253, 7,110 599 
uec. | MM DM PANNE aoi Mina 1 5 5 ааа аста T 
_ Letest Earnings Reported. N.Y.C. e BU : 46 ‘ore’ 81.9 
1808. | 1897. WB. or Month. | Aggregate to date, | М.Ү, АН. W. 2,396 2477 |34 wk. June; 141,503] 48.86 4.758885 irs 
Algeci i 38! 88 July — | . 1898. 1807. Norti West. 1.570 11, dd 81 wk. Juno 73.704 8731) 18,517,075 | 17,4 0 
ашы noi. b MU su E co Геге 241.900 288.670 Rie Gc. Wat 30) 55 TE June. 160, NE | ent 1.839.608 
. Gt. W. a 319 4 May. 891.00 18,570 | es 353.670 || St. Jos. * 320 4) 34d une | 369.218 328. 211.901 4.135. 
- . 000 5.755 d. I. wk. J 227 9 ‚135,506 
S Фи im) Jay | сы эдю 10000 зит RE м БЕ ЧЕ 15 . | Less 409 
е • i ? 1 — w y » of 
REGII) Ik астац we] um | Let) 5 e ae ДЕ ыы | ишш ыш 
Bengal Ont. c 125 15 | Jun 11 | 082 | "sos = = Teras & Райс 1. м7 RTI Sd 1524542 PR POTES 1,916,920 
Bemg..Dooarsc| 36 | E Р June 18 113486 149 005 | 82,54,750 30.28, 190 Vk. Sb. 5 147% 1,499 | 3d TE за ага E! 276 9 4,981,466 
l-Nag.o...| 862 ; an.l-Junel8 — | - | 491,05 ‚28,190 abes _....... 170 lat wk. J 3! 96,517 || 8,998, 8,835.150 
Bil. Віт. & С.а 14 ж. wey 1,01,000 — 18222 92.305 Whi & Le iris 27 : 124 wk. 1 8,000 | | 5,000 uode ri 
Bom. В. & C. I. a 461 | “1 June. i 9 139 1,47,894 1,01,000 | 92,869 7 7747 2d wk. J е, 250,959 2 2.885 6 958 217.270 

State Lines а) 1,849 July 9 j 21,633 | 8.02 51,428 1.87.71 une 26,348! 19.571 080.589 | 5,104. 
Bee Ge So. d| 110 110 | 21,633 | 36,077 | 286 51,526 WORKING 641163! _ 434413 
Rag eR Pel 74 Ho | may. | Maes ўз n s STATEMENTS. IE 
B. 33 53] 58 July 3j | 2614 325 | 6211! e Railroad. Aross Earnings 
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THE SUMMER SURPRISE PACKET. 


The months roll by, and with the early days of July come 
the half pleasurable, half fearful anticipations of the British 
public as to the summer programmes of the companies— 
pleasurable, because those which annually come into force 
on July lst are eagerly scanned, and never in vain, for 
facilities new or improved, comforts increased, distance in 
fact reudered still more negligible to the travellers on 
business or on pleasure. And well does the public know 
that these improvements, these novelties, are no isolated 
and transient catch-penny experiments. They represent a 
progress steady but irresistible, to which it may almost be 
said that money is no object and time no bar. They come 
to stay; year by year they are demanded asa right; аз а 
right rather than as a concession they are granted; and 
year by year the public, like Oliver Twist, asks for more; 
and, unlike Oliver Twist, gets it But we have used the 
word fearful, and with due deliberation. It is a strange 
irony which makes the dividend announcements synchronise 
with these midsummer gifts. With vast creations of new 
capital, expenditure rising in all directions, and fares falling 
virtually under the system which gives more and more for 
the same money, we have, it would seem to the unbiassed 
observer, а regular war in progress comparable without 
exaggeration to the more apparent but no more real rate 
fights so common in America. We are never tired 
of insisting upon the dual capacity of the public 
as railway proprietor and railway patron. It is, per- 
haps, too sweeping to say that an improvement in the 
status of the one is only to be purchased at the expense of 
the other, but it is certain that to pay Peter, not only Paul 
has to be laid under contribution, but even Peter himself. 
Admitting, however, that there can be no standing still, and 
that without progress forward there will be progress back- 
ward; yet we cannot forbear in the widest interest from 
expressing the hope that our railway managers will never 
allow a natural inclination to “go one better” than their 
rivals to tempt them to expensive “show " on unduly specu- 
lative premisses. Let us not be misunderstood. Our 
managers, by their foresight and enterprise, have brought 
into being vast and new sources of traffic. Their trains are 
full, and there are more of them. But the third-class 
passenger in his millions is ever the backbone of the revenue, 
and the millions are created rather by the through bookings 
and the special fares which cause two to travel where one 
travelled before, and so fill trains that once ran half empty 
and cost as much to run, than by the more adventitious 
attractions of the luncheon-car, the corridor-carriage, and the 
sleeping-saloon. In other words, it is to the perfecting of 
management rather than to the enhancement of luxury that 
our railways must look for increased receipts in the future. 
And, with these remarks, let us briefly see how these 
two elements are met in the summer programme of 
1898. The actual services we propose to examine 
later, when a few weeks’ experience has shown 
the advantages and shortcomings of the series into which 
they may be grouped. As regards principles, however, the 
noticeable features are the exploitation of Ireland, the 
simplification of long distance working by increasing the 
length of clear runs, and by uniformity of timing, the 
further growth of the special excursion fare system, and an 
enormous expansion of the restaurant car arrangements on 


JULY 16, 1898.] 


certain lines. There is no doubt that the railway world is 
at last waking up to the fact that in Ireland it has an almost 
virgin field, capable, in all probability, of rivalling the 
Highlands as a pleasure and health resort, and with a pro- 
ductive capacity as yet unmeasured and untried. We 
referred at length some weeks ago to proposed acceleration 
of the subsidised Irish day mails. This becomes a fait 
accompli on August Ist, and, meanwhile, our anticipation 
that at least a corresponding improvement would be found 
іп the North Wal) service has been amply verified. With 
@ reduction of ninety minutes on the down journey and sixty 
minutes on the up trip to Euston—the changes being effected 
by putting back the hours of departure, and keeping the 
arrival times as heretofore—these services аге put on a раг 
with the best North Western performances on more com- 
petitive routes. The announcement that the East Coast 
companies had initiated & through train from King's-cross 
io Stranraer, for Belfast, seems to have originated 
in the desire of the North Eastern to extend to 
Newcastle and other northern towns the advantage of 
& quicker connection with Carlisle, as the distributing 
point on the west; and the through train talked of resolves 
itself into a through carriage between Newcastle and 
Stranraer only. Every addition to the express cross-country 
facilities is welcome. Wales and the West of England con- 
tinue to be in tri-weekly communication with Cork «vió 
.Milford, and the Great Western Railway service from 
Paddington to that port improves by an hour on its own 
record, and, while incidentally bringing certain important 
towns nearer to London, improves the Irish journey for 
those who place economy before mal.de-mer. To turn to 
ihe.second point—the simplification of train-running. A 
general levelling-up of speeds rather than an acceleration of 
exceptional fliers is the order of the day. "Thus is the treffic 
axiom recognised that no line is worked so efficiently as 
when all trains are timed at a uniform speed. The effect, 
of course, is to reduce what are known as traffic margins 
and to utilise the capacity of the line to the utmost. Were 
it possible, indeed, to limit all running to a uniform 40 miles 
per hour—longer as certain trains would take on the 
journey—there would doubtless be the possibility of 
enormously increasing the aggregate service, for much of the 
dead time due to these margins between following trains on 
varying speeds would be saved. It is probable that fuel 
consumption and general wear and tear of permanent way 
and rolling stock are twice as great at a 52-mile average, as 
adopted by the North Western and Great Western, as they 
would be with the 40-mile average suggested. Such a 
saving would enable the service to be increased, and the real 
facilities to the public enhanced in every way. Such, at any 
rate, is the opinion of more than one of the most public- 
spirited railway managers of the country. To turn from 
ideal to performance, we find that the London and North 
Western Railway, followed by the Great Western Railway, 
has still further increased the average run clear of stoppages, 
and has thus secured higher “inclusive” speeds while 
simplifying the general working and minimising sources of 
delay. This course has not only necessitated, but has made 
possible that which was necessary in any case, the running 
of additional trains to serve intermediate points. As regards 
our third subdivision, that of excursion fares, the palm is 
easily borne off by the East Coast companies in extending 
their system of excursion tickets at single fares for the double 
journey, to cover the far north of Scotland and thus practi- 
cally the whole of the east coast. By directing the traffic 
thus stimulated into certain trains, a higher propor- 
tion of the aocommodation provided is occupied profitably, 
and the old problem of spreading the traffic and econo- 
mising in the expenditure of wasted energy is carried 
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forward апо{һег stage. Such a policy, conceived truly 
in the mutual interest, cannot be too highly praised. And, 
lastly, we come to the enhancement of luxury, for as 
such must be described the lavish increase in the provision 
of dining and luncheon cars principally by the North 
Western and to a lesser extent by the other great lines. 
There is hardly an important town on the London and North 
Western Railway system which is not thus catered for, not 
by one but by several trains daily, with restaurant accommoda- 
tion for all classes. Such gererosity may be appreciated as 
such for a short time, but it is soon looked for as a matter of 
course, rival lines have to follow suit, and the small 
advantage that the initiator may have temporarily gained is 
quickly lost, while all alike are committed to a permanently 
increased working expenditure. However, sufficient for the 
day are the dividends thereof, and certainly the public qua 
passenger has no reason for complaint in the summer 
programme of 1898. 


RAILWAY PASSENGER 
COMMUNICATION. 


In May, 1897 a Departmental Committee of the Board of 
Trade was appointed to consider and report “whether the 
“ means of communication between the passengers in railway 
“ trains and the servants of the company in charge of the 
" train at present adopted are efficient; and whether any 
* particular system of communication in use or available is 
“ so efficient as to make its general adoption by the railway 
“ companies desirable." The committee seem from their 
report, which has just been issued as a Parliamentary 
paper, to have gone into the question very thoroughly, 
having conducted various trials of different systems, taken 
evidence from the Board of Trade officials, and also officers 
of the leading railway companies. The railway interest was 
directly represented on the committee by Sir William Birt, 
general manager of the Great Eastern Railway, and Mr. 
G. W. E. Loder, M.P., a director of the Brighton Railway— 
two companies which are well advanced in the particular 
matter under the consideration of the committee. Under 
the Regulation of Railways Act, 1868, all railways are 
required to provide in every passenger train which travels 
more than twenty miles without stopping such efficient means 
* of communication between the passengers and the servants 
“of the company in charge of the train as the Board of 
“Trade may approve." The penalty is 10/. for each case 
of default, and in the case of u misuse of these means of 
communication the penalty is 51. The system most com- 
monly in use is that afforded by means of an outside cord. 
This was approved by the Board of Trade in 1869, bat, 
says the report of the committee now before us, “ the 
“approval was withdrawn in 1873." As the outside cord 
system is still in use on the majority of lines, it seems to 
follow that technically the companies using it have been 
breaking the law and rendering themselves liable to penalties 
since 1873. Practically, three systems are now in use, theafore- 
said outside cord or wire communication ; one in which com- 
munication is afforded by electricity ; and another in which 
the attention of servants on the train is attracted by a partial 
application of the brake. The first system is, as we have 
said, in most general use. The electrical system seems to 
find favour with Southern lines, for both the Brighton and 
South Eastern use it entirely, and to some extent the 
Chatham also use it. The brake system is adopted 
by the Great Central and the Furness companies and 
partially by the Cambrian. Both the electrical and brake 
methods have received the sanction of the Board of 
Trade in the various ways adopted by the companies 
named. Inquiries made as to systems in operation on 
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the Continent and in the colonies do not seem to 
have disclosed anything beyond those in use here, but 
certainly on the Continent the brake system seems t» be 
most favoured. It is not surprising that the committee 
condemns the outside cord system and also the modification 
of it which consists of a cord or wire passing inside the 
carriage. More often than not it does not act. А passenger 
on the Great Western recounted the other day how, when 
passing through Reading, a station at which he wished to 
alight, he pulled the cord without attracting the attention of 
either the driver or guard. His bold attempt to rectify 
the mistake he had made in getting into the wrong train 
therefore failed. We have ourselves seen yards of the cord 
pulled out without having the desired effect. The brake 
system, too, we need not at all wonder, meets with the 
strong objection of some companies who do not care 
to “grant a passenger even a limited control over 
the brake." We can well imagine, for example, nervous 
ladies in an express train conspiring to apply the 
brake by method such as this at the slightest 
provocation, and to have trains delayed in this pro- 
miscuous fashion is clearly more than any railway 
manager can assent to. Tho committee in their report do 
not appear to think that the increasing use of corridor and 
similar carriages does away with the necessity for this means 
of communication. Why not? Among the conditions which 
the committee think desirable in any system is that it should 
be easily interchangeable, that it should be easily applicable, 
and communicate with driver and guards; that it should be 
reasonably cheap, that it should afford an indication outside 
the carriage from which the communication is made, and 
that it should not necessitate extra couplings. Most of these 
are obvious enough, but we should like to add that the 
system should not be too “easily applicable," as it would 
lead to endless trouble. “So simple that a child can use 
it,” it certainly should not be, and some more severe penalty 
for its missue should be imposed. We believe that the 
existing much-maligned system is used, or rather misused, 
at least as much for people who wish to alight at a point at 
which they find the train does not stop, as for the purpose 
for which it is provided. The committee also—influenced, 
no doubt, by the recent outrages on suburban trains—go so 
far as to recommend that the law be altered so as to 
require efficient means of communication to be provided 
on every passenger train, irrespective of distance travelled 
without a stop. Among their other conclusions, they recom- 
mend the electrical system, and condemn the existing 
methods most generally adopted. They specially refer to an 
electrical system experimentally used оп the Great Eastern, 
the main advantage of which is that the wires are carried 
along the brake pipes, so that in coupling the brake between 
two carriages the communication is at the same time com- 
pleted. "We print in another column a letter addressed by 
the Railway Department of the Board of Trade to the 
various railway boards ealling attention to the committee's 
report, expressing the belief that the railways will adopt a 
proper means of communication and extend the provision to 
all passenger trains “ without waiting for an alteration of 
the law.” No doubt the matter will be taken into account 
in constructing new stock, and that some suitable method 
may be found of adjusting an improved means of com- 
munication to existing stock, but really the matter does not 
seem of sach urgent importance as to warrant any special 
actien on the part of the companies. The present system 
has existed for thirty years, and has apparently been 
technically illegal for the best part of that time, whilst the 
committee itself took thirteen months to prepare its report. 


Under these circumstances the matter may very well wait a 
little longer. 


SOUTH BASTERN CAPITAL. 

On the prospective advantages which the agreement with 
the Chatham Company, now in course of negotiation, was 
expected to confer, Dover A rose during the early part of 
this month to 1161, as oomparel with only 111 a few weeks 
before. In spite of the satisfactory progress of the aforesaid 
negotiations, the price has recently slipped back to 112. 
The proeeedings in conneeétion with the working arrangement 
with the Chatham seem to be so far successful, and the 
details of the matter should be submitted to the respective 
meetings of the two companies’ stockholders about the end 
of this month. The “ bears” of Dover A have had a very 
useful lever, however, in the reported coming issue of 
capital, and the speculative buying of a rather miscellaneous 
character which set in when the negotiations with the 
Chatham were firat broached certainly did not help the 
resistance of the market against the attack of the ursine 
party. Ав we pointed out in dealing with the Caledonian 
issue а week ago, the capital “ bogey” has been a good 
deal to the fore in the home railway market lately, and, 
according to all indications, this unpleasant factor will be 
increasingly prominent in the coming months. On January 8th 
last we pointed out how capital expenditare generally was 
on the increase, and especially how large were the new 
powers being sought during 1898 by the leading companies. 
In the case of the South Eastern the position is this. At 
the half-yearly meeting on January 27th last the proprietors 
sanctioned the issue of half & million of share capital, but 
of what kind neither the resolution nor the directors' report 
gave any indication. The report, however, in referring to 
the authority asked for the half a million of capital said :— 
“ The proprietors will be asked to sanction the issue of addi- 
* tional capital to the &mount of 500,000L., with correspond- 
* ing borrowing powers, to meet further capital expenditure 
* on widenings and works now in progress. The directors 
* propose to offer the new capital to ordinary stockholders, 
* and to issue it on such terms as will minimise the charge for 
* interest nntil the new works have become remunera- 
* tive." This did not give any indication of whether 
preference or ordinary stock was intended to be issued. If 
the latter, of course, the price of the existing stock would 
suffer; if preference stock, then it would have very little 
effect on quotations. The last issue of share capital was the 
500,0007. of 3 per cent. preference stock (1897), which 
carries only 2 per cent. however until 1900. No ordinary 
stock has been created by the South Eastern since 
1888. In that year half a million was offered to the pro- 
prietors at 10 per cent. premium, carrying interest at the 
rate of 3i per cent. until December 31st, 1893, and there- 
after ranking with the old ordinary stock; but only part of 
the issue was taken up, even on those comparatively favour- 
able terms. So much fer the stock authorised in January 
last; but that is not the end of the matter. The official 
notice of the meeting for the 28th inst. refers to a resolution 
to be then submitted authorising the issue of 940,000/. 
further share capital. Again, no indication is given of the 
stock whieh it is proposed to issue, and apparently we shall 
have to wait until the meeting for information on this point. 
The fact that by the passing of the proposed resolution 
the company will be able to issue in all 1,440,000/. 
of share capital, and that perhaps the directors may decide 
to issue ordinary stock to that extent has rendered the posi- 
tion rather uncomfortable for the “ bulls." An issue, repre- 
senting an addition of nearly 15 per eent. to the existing 
ordinary capital, would not be patatable just now, especially 
as the dividend outlook for the South Eastern, in common. 
with ether companies, is not over bright. Such an issue 
would require for its dividend the whole of the 60,000/. 
which in some quarters is the estimated advantage which 
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may be derived by the South Eastern from a better under- 
standing with its rival. YYe are disposed to think the 
directors would be acting more wisely if they were to issue 
preference stock. The proportion o£ South Eastern ordinary 
stock to its total capital is-40 per cent., or well abovo the 
average ratio, and another 11 millions added to its preference 
issues would certainly not render the capital &ccount top- 
heavy. The company must bave money to carry out widen- 
ings and improvemente, which under its existing more 
enlightened management are already producing more efticient 
services, and may, in course of time, yield more satisfactory 
revenue results as well. At December 3lst last the capital 
account was over-expended to the tune of 876,000/., and with 
an outlay of at least half a million during this year, it is 
obvious that it must be put in funds by some means. 


HOME RAILWAY DIVIDENDS. 


The first two home railway dividends apart from the City 
and South London, which hardly counts, were announced on 
Wednesday. 'They were those of the Brighton and Great 
Central companies, The first confirms the somewhat gloomy 
forecasts which we have indulged in for some time past, and 
in fact we thought that there was some hope that the 
Brighton would be able to repeat the 42 per cent. paid for 
the first half of 1897, though that was practically a record 
for the first portion of the year. Its traffic receipts showed 
an increase as published of over 29,000/., and 4,0001. extra 
was brought into the half-year. Notwithstanding the assist- 
ance thus afforded, the inorease in working charges has been 
too much for it, and the Brighton has to diminish its divi- 
dend by + per cent. (to 4}), and the carry forward is 11,9007, 
against 16,376/. a year ago. This means that net revenue 
available for dividend bas been reduced by about 15,0001, 
and the increase in working will probably turn out to be 
about 40,000/. For the past year the dividend on Brighton 
Ordinary stock now works out at 63 per cent., equal to 62 
per cent. on the deferred. The new half-year is handicapped 
by the diminished balance to the extent of about 5,000/., and 
also by the fact that the full dividend will have to be 
provided on the 660,000/. of ordinary stock against interest 
at only 3j per cent. in the corresponding period. This 
implies an addition to the half-year’s capital charges of 
17,4001. Its prospects of maintaining this half-year the 84 
per cent. paid for the second half of 1897 are therefore 
decidedly poor, and the orly consoling feature in the situa- 
tion is the fact that it may not require to carry forward so 
large a sum as the 26,2431. which remained after paying its 
dividend up to December 31st, 1897. As the sum named 
represents 2i per cent. of ordinary dividend for the half. 
year it is obvious that it leaves a considerable margin to 
come and go upon. The Great Central Board have taken 
the bold step of dividing its profits right up to the uttermost 
farthing. They have declared a dividend at the rate of 1 
per cent. per annum on the preferred ordinary, which is 
equivalent to the dividend of 1 percent. per annum declared a 
yearagoupon the originalold stock, which at that time had not 
been divided into equal portions of preferred and deferred. 
The position of the company is very exceptional just now, 
and our own view, as expressed & week ago, was that the 
directors would not distribute anything on tho preferred 
ordinary stock at thig time, in view of the confusion that 
might arise six months hence if the preference dividends 
were not earned in full. We still hold the opinion that the 
present course decided upon is a mistake, and though the 
sum involved is only about 13,0007., it may give rise to some 
curious questions in January next. The position is that by 
charging а large amount of interest charges to capital 
account the company, with the aid of a considerable increase 


in gross receipts, has been able to show а profit 
earned upon its preferred ordinary stock at the rate of 1 
per cent. per annum for last half-year. But during the 
current period the heavy interest.charges thus met will have 
to be provided out of revenue, and if they are not met in full 
which we think а very probable contingency indeed —againe 
portion of the loss may fall upon the preference stocks. Ав 
the latter are entitled to their dividends in priority to the 
preferred ordinary on the basis cf the year's profits, the 
question will then arise as to why this 1 per cent. on the pre- 
ferred ordiuary was paid when, according to the whole year's 
results, it may not bave been earned. In other words, the 
13,0002. now being paid to the preferred ordinary stock- 
holders may turn out to be really due to the preference stock- 
holders. Apparently the directors have decided to let the 
future take care of itself, and in the meantime take full 
advantage of this—the last for a long time, any way—oppor- 
tunity of paying an apology for a dividend to its preferred 
stockholders. To our mind the preference stockholders, and 
especially holders of the 1594 issue, which is most exposed to 
possible loss of dividend for this half-year, would be amply 
justified іп opposing the distribution of 1 per cent. 
on the preferred ordinary for last half-year, and, taking 
all things into consideration, we are surprised that the 
directors have the temerity to recommend it. The 
Great Eastern dividend was announced on Thursday at the 
same rate as for the corresponding half of last year 
with 8,5007. forward as against 2,6601. Ав the gross traffic 
increase, allowing for uuder-publication, probably approxi- 
mated to 100,000L, it is clear that аз we suggested lest 
weck, the growth of expenses of this line has overtaken the 
expansion in revenue. The market was satisfied, however, 
as in view of the poor Brighton result referred to above, a 
decline of į was looked for. In fact, Great Easterns rose by 
í per cent. The Tilbury dividend is also comparatively 
good, being 3 per cent. against 23, with 15,300/. forward 
against 7,5721. forward. Though 5 per cent. better than last 
year, it compares with 2? in 1896. Regarding the large 
balance forward, it is desirable to keep in mind that it is 
maintained for the specific purpose of meeting a possible 
liability as the outcome of litigation with the Great Eastern 
in reference to the widening of the London and Blackwall 
Railway. 


— M —MÓ 


PASSING NOTES. 


The traffic receipts for the week ending July 9th, on 
thirty-three of the principal lines of the United Kingdom, 
amounted to 1,761, 976l., which was earned on 19,2534 miles. For 
the corresponding week in 1897, the receipts of the same lines 
amounted to 1,719,1570., with 19,2531 miles open. There was thus 
an increase of 42,8191. in the receipts, and an increase of 219 in 
the mileage. The aggregate receipts for two weeks to date 
amounted on the same thirty-three lines to 3,493,532l., in com- 
parison with 3.122,238l. for the corresponding period last year; 
increase, 71,294. 


A Barry correspondent writes: —“ There can be no doubt now 


that the agreement arrived at between the Taff Vale and Barry ` 


railway companies at the time the latter withdrew their Bull 
seeking to promote a separate line running from Cogan to Cardiff 
provides for greatly improved facilities being afforded by the 
Taff Vale Railway Company, over whose line they have running 
powers. It is intended to widen the embankment and bridge 
between Grangetown and Penarth Dock, so as to allow another 
couple of railway tracks to be laid. The Barry Company will 
then enjoy practically independent access to the Great Western 
Railway, and afford a better train service between Barry and the 
Vale of Glamorgan Railway beyond. The througa booking 
service between Cogan and Cardiff has already proved an advan- 
tage to the Barry Company.” 


The belated report of the North West Argentine Railway 


— ——— Eñ0t. 


80 THE RAILWAY TIMES. 


Company for the year 1897 has at length made its appear- 
ance. Being one of the most insignificant of the Anglo- 
Argentine railway companies, the North West naturally takes 
the longest time of all to get out its report. 'The document tells 
a sorry tale of diminished receipts and extravagant expenditure, 
and again the poor debenture stockholders are done out of their 
due. The committee which was appointed two years ago to frame 
а reconstruction of the capital account—tbe board having con- 
. fessed its incompetence to do so—has at last issued its report and 

recommendations, but whether the directors are going to forego 
any of their fees in favour of the committee which has done the 
board's work we are not told. The scheme or. the whole is a fair 


one, though rather complicated, and should be acceptable to a 
majority of the stockholders. 


Mr. Charles Pond, of the Metropolitan District Railway Com- 
pany's Shareholders’ Association, has issued a circular further 
criticising the administration of the undertaking. Most 
people will readily acknowledge that it is execrable—in fact, 
about as bad as it can be—and what the preference stockholders 
can be about to tolerate it surpasses our comprehension. A 
well-organised movement could evict the whole board in 
about six weeks. The management of the Metropolitan is little, 
if any, better, and it must be an irritating sight to shareholders 
to see the public approach the booking - offices with the intention 
of travelling by the railway, and then turn in disgust from the 
foul and smoky tunnels and hail the nearest cab or omnibus. 


The London and North Western Railway Company have just 
made an important cession to their platelayers, the increase in 
wages affecting many thousand men. Foremen have had their 
wages increased ls. 6d. per week, second men 2s. 6d. a week, and 
third men 3s. per week. The reason that the subordinates are to 
have larger advances than the foremen is the desire of the 
company to place them on a better footing in comparison with 
the foremen, who are still paid several shillings per week more 
than those below them. Where gangs of five men are employed 
the fourth and fifth men will receive advances in wages. 


The Birmingham Railway Traders’ Protection Association has 
just issued a circular pointing out that trade in the midlands is 
being greatly hampered by the excessive rates charged by the 
railway companies for the conveyance of goods to the coast, and 
suggesting that merchants should associote together so that they 
would become a formidable combination, and would thus be ina 
position to demand reasonable reductions of the present rates. 
The circular points out that individually merchants are power- 
less to obtain any concession from the railway companies. 


Considerations of time and space preclude us from dealing 
with the voluminous circular, dated July 14th, issued by the 
official receiver and liquidator of that derelict concern, the 
Arauco Company, Limited. We may, however, have something 
to say in the next issue of THe Raitway Times, although the 
matter is really not deserving of serious notice. The scheme 
of reconstruction propounded by Mr. Waterhouse is purely 


visionary, and based on an utter misconception of the existing 
conditions in Chili. 


Mr. Justice Ridley, at Manchester Assizes on Wednesday, was 
occupied in hearing a charge of manslaughter preferred against 
Joseph Whyte, the driver of the Lancashire and Yorksbire train 
which came into collision with another train at Leyland on Whit- 
Thurday, causing the death of two persons and the injury of 
many others. The prosecution alleged that Whyte had been 
criminally negiigent in passing signals which were against him. 


Whyte was found guilty, and was sen:enced to a month's 
imprisonment. 


It is announced that the board of the South Eastern Railway 
Company has resolved to separate the offices of chief officer and 
secretary, which have hitherto been held by Mr. Stevens; and 
Mr. Charles Sheath has accordingly been appointed secretary of 
the company. Mr. Stevens will retain the position of chief 
Officer, and we understand that he will be a member of the joint 
committee to be constituted under the proposed arrangement 
with the London Chatham and Dover Company. 


Mr. J. G. Burgess, the chief representative of the London 
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and North Western Railway in Scotland, and who for 
many years held various important posts under the same com- 
pany in Ireland, has been appointed to succeed the late Mr. 
W. G. Skipworth, of North Wall, Dublin, as the principal officer 
of the London and North Western Railway Company in Ireland. 


If a certain gentleman does not get his finances straight pretty 
soon there is likely to be a vacancy on the board of the Nitrate 
Railways Company, Limited. It happens also that one of the 


' late directors of this company—a well-known guinea-pig—is in 


pecuniary straits, but as he is blessed with wealthy relatives the 
difficulties in this case may be surmounted. 


A special general meeting of the City and South London Rail- 
way Company is called for the 26th inst. “ to sanction the creation 
and issue of the additional capital authorised by the City and 
South London Railway Act, 1898, and to authorise the exercise of 
the borrowing powers under the said Act, upon such terms and 
conditions the meeting may think fit." 


First and third class weekly tickets are now issued between 
any two stations on the Furness Railway, available for six return 
journeys by any ordinary train, at a charge of six ordinary single 
fares. These return journeys can be made at any time during 
the week. The minimum charge is—first-class, 4s.; third- 
class, 28. 


The 2s. shares of the Pekin Syndicate have been rigged up to 
115]. each, and rumour says that they are to be put to 5001. If 
the public knew all the parties at the back of this bubble promo- 
tion they would not give as many pence for them as are now 
asked in pounds. | 


An extraordinary general meeting of the Norwich Electric 
Tramways Company will be held on the 29th inst. for the purpose 
of authorising the borrowing by the company on mortgage of the 
sum of 60,0001. at interest after the rate of 4l. per centum per 
annum. 


The subject of the “illustrated interview in this month's 
Railway Magazine is Mr. Ammon Beasley, the general manager 
of the Taff Vale Railway. 


Money and Stock Markets. 


The monthly settlement in Consols takes place on the 4th prog.; the 
fortnightly settlement in other Securities commences on the 26th inst. 


City, FRIDAY EVENING. 


The position of the Money Market has undergone no 
change during the past week, three months' paper being still 
done at 11 per cent., short loans at $ to 1 per cent., and call 
money at i. The Bank directors made no further change in 
the official minimum at their meeting on Wednesday. The 
Bank Return issued yesterday shows that the exports of gold 
and the continued expansion in the internal circulation of 
coin have been partly counterbalanced by the return of notes 
from the country, so that the reserve is only 264,000/. lower 
at 25,040,000/. ; ita proportion to the current liabilities has 
fallen from 463 per cent. to 465 per cent. Government pay- 
ments, probably of dividenda to belated fundholders, have 
diminished the public deposits by 856,000/., and the private 
deposits are thus 606,000“. higher on balance. Since the 
return was made up gold to the amount of 30,0007. has been 
withdrawn from the Bank. 


Silver bars are now quoted at 27 5-164. per oz., being 3d. 
higher on the week. A year ago the price was 27jd. 

Eastern exchanges are telegraphed as follows:—Bombay, 
ls. 3 27-32d.; Calcutta, ls. 3 27-32d.; Hong Kong, 18. lld.; 
Shanghai, 2s. 62d. ; Singapore, Is. 11 3-16d. | 

The premium on gold at Buenos Ayres has risen during 
the week 175:50 to 176:00 per cent., making the paper dollar 
(nominally worth 4s. 2d.) now actually worth 1s.5'25d. A year 


ago the premium was 187 per cent., and the value of the paper 
dollar 1s. 4624. 


The Valparaiso exchange comes over to-day at 16jd., being 
d. lower on the week. A year ago it was 17 95-164. 
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The Rio de Janeiro exchange on London is 7 5-32d., being 
1-32d. lower on the week. А year ago it was 73d. 

The Bank of Bengal has reduced its minimum rate of 
discount from 7 to 6 per cent. The Bank of Bombay has reduced 
its rate from 8 to 7 per cent. 

The Bankers' Clearing-house return for the week endin 
July 13th, 1898, shows a total of 135,415,000L, as compare 
with 122, 907, 0001. for the corresponding period last year. 


Subjoined is a comparison of the present position of the Bank 
of England, the Money Market, the prices of Consols, French 
Rentes, &c., with the position at the corresponding period of 
last year :— 


At Present. Same Week 


last Year. 
Coin and Bullion . —— 22 . 236,346,627 236.731. 125 
Total Reserve... £25,040,372 £25,484,820 
Proportion of Reserve to Liabilities... 46} per cent. 491 per cent. 
Notes in Circulation ........ £28,106,255 £28,046,305 
Bank Rate of ү со. 2% per cent. 2 per cent. 
Open Market ditto . 1j per cent. { per cent. 
Consols (account) .. 1114 
French Rentes (account) .. 103f. 100. 104f. 500. 
Paris Cheque Exchange... 25f. 22c. 25f. 09c. 
New York 60 days ditto... $4841 $4861 


The Stock Markets still remain extremely dull, and 
already the iufluences of the holidays are making them- 
selves felt. Consols have fallen away і both for money and 
ihe account on selling for the purposes of the new Indian 
loan, which has already reached 4i premium. British 
railway stocks have not been influenced much by the divi- 
dends declared so far, but on balance the course of prices 
bas if anything been downwards. Chatham issues are 
easier, the ordinary having lost 3, the second preference 2, 
and the first preference 14, which is only natural, as the rise 
had been overdone. South Western ordinary to-day ріскеі 
up 1, but is still down 4 on the week, largely in sympathy 
with the inexplicable collapse in Waterloo and City stock, 
which is down a farther 7 points on the week, after allowing 
for a recovery of 1 to-day. Furness ordinary is marked up 2, 
and Isle of Wight deferred 2. Theother movements are rocorded 
in tabular form below. Americans, which have been more or 
less depressed all the week, picked up a little to-day on the 
fall of Santiago, which is taken to augur well for peace. 
. On the week, however, prices mostly show a decline. 
Whether the time is yet ripo for a further upward move- 
. ment it is difficult to say, but one of the first stocks to 
respond to any general recovery should be Norfolk pre- 
ferred. А trifliag recovery took place to-day in Canadian 
Rails, bnt it did little towards wiping off the effects of the 
depression which has held sway all the week. The traffic 
returns of tbese lines are certainly very disappointing, 
and, unless a change speedily takes place, the fall 
in prices will be justified. One of the features of the Stock 
Markets just now is the utter neglect of Foreign Railway 
securities ; there appears to be an entire absence of buyers of 
any of these—not only of the discredited shares of Brazilian 
railways, but the leading Argentine and Uruguayan descrip- 
tions are without support. Costa Rica shares are, like 
the rest, very depressed, though the railway is believed 
to be doing remarkably well on the whole. The secret 
of the fall appears to lie in an attempt on the part of 
the Government—which is somewhat pressed for funds 
just now—to force a sale of its shares. This, of course, 
is resented by the market, and jobbers keep nominally 
marking the shares lower, on each attempt to sell. When 
the Costa Rica Government is brought to its senses and 
taught the rudiments of finance, this bugbear will be lifted 
` from the market, and an important and speedy recovery in 
Ње railway shares should be witnessed. There are plenty 
of capitalists ready to give the Government a fair price for 
its entire holding, or to make an advance on the shares on 
easy terms; but the Government and its advisers must be 
taught the futility of attempting to force a sale of this large 
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block of shares in the open market. Arauco first debentures 
are up 6 points, presumably because the holders relish the 
prospect of being shorn, under the reconstraction scheme, of 
some of their rights. Southern Brazilian debenture stock is 
down 34, and Natal and Nova Cruz debentures have shed a 
like amount. Paraguay Central debenture stock has added 
3 а point to last week's rise of 2, there being a few inquiries 
for the stock on the improved prospects of the company 
under Mr. Cyril Smith's able management, and the improved 
relations he has established between the company and the 
Paraguayan Government. North West Argentine issues 
have not been effected by the reconstruction scheme just 
issued. Indian Railway securities are mostly a point or two 
higher on the rise in silver, and West of India Portuguese 
Btock is up 51. 

The principal movements on the week, so far as they relate to 


securities in which the readers of this journal are likely to be 
most interested, are set forth in the following table :— 


Name of Stock. Rise. Fall. Name of Stock. uie Гы 
British Funds, ge. Do. Prefe S — 
Consols, 21 per cent .. — Erie Common. wee — n 
Do 21 per cent. —.. i Do. ist Preference. — 


Do. 2nd Preference ... — 
Illinois Central Common я .. 
Lakeshore & Mich. South — 
Louisvile and Nashville — 
Mexican Central Common — 

New York Central i. A 


[ndia 3} per cent. Stoch. 
British. Railway Ordinary £ Stocks. 
Caledonian .. 885 
Do. Pref. Con. Ord. ... 
Do. Def. Con. Ой 


Gt. ny sen Pref Con. Ord. — 7 Norfolk & Western Com. — . 


ШЕ 515156 


t 


Colonial Railways. 


Foreign Railway Stocks and Soar 
Canadian Pacific — hrn. 1 


Buenos Ayres Gt. St 


4 
ооо 128 
‚— 5 
"E = 
1 М Т 
Do. Def. Con. Ord. me . Ц Preferred .. --H 
Do. A isis .1 Northern Pacific Common — 
Great Western .— Do. Preferred Stock... 4. — 
Hull and Barnsley ......... . à Pennsylvania Rail. Shares 1. — 
Lancashireand Yorkshire . — Phil. & Read. Common ... — ... au 
London, Br. and 8. Coast . — Union Pacific. — 
Do. Deferred P . 2 Wabash Com. Cap. „Steck — — — 
London, Chat. and Dover — .. 1 Do. pure tock... i 
London & North Western 1 ..-— о. Debs.......... — . — 
London & South Western — ... 4 
Do. Def. Con. Ord. — . 1 American Railway Gold Eon 
Metropolitan .. — ..1 Atchison Gen. Mort. — 
Metropolitan District... — .. — Denver & R. Grande simt. — .. — 
Midland Def. Ord. .... + .. — Erie Gen. Lien 3 p. c.. — жн 
North Britiah dish Ord. — .. — Mexican Cent. Cons. Mort. 1 
Do. Def. Ord. . pee i. . — Do. Ist Cons. Inc. G. Ba = -. == 
orth Eastern — .. — Mexican Nat. Ist Mort. e.c 
South Eastern — .. — Phil. & Read. Ist Inc. Bds. — — = 
o. Defe —.. 4 
. t 
і 
.1 
23 
31 
. 1} 


Do. 7 ud "LL 


Grand Trunk of Canada — Buenos Ayresand 1o — .. — 
Do. 4 p.c. Guaranteed — ... Centra] Argentine t..— 
Do. Ist еше we — Cent. Uruguay of Mont.... 1 — 
Do. 2nd Preference ... — ... Mexican ary ......... —.. 4 
Do. 3rd Preference ... — Do. 1st Preference,8p.c. — + 


American Railway Shares 


Atchison Preferred ......... 14 .. — Nitrate Railways... — ... 
Coutral Pacific. P .. — South Austrian... "E 
Chic., Mil., & St. PaulCom. — -— Miscellaneous. 

Do. Preferred. 8 .. — East and West India Dock +... — 
Denver & Rio Grande Com. — .. $ London and St. K. Dock 11. — 


Applications have been made to the Stock Exchange Com- 
mittee to allow the following securities to be quoted in the 
Official List: — Chicago and Western Indiana Railroad Com- 
pany—$216,000 additional general mortgage 6 per cent. gold 
coupon bonds, Nos. 14,153 to 14,368. New York Central and 
Hudson River Railroad Company—$11,000,000 34 per cent. 
Michigun Central collateral gold bonds of 1998, Nos. 1 a 11,000, 
of $1,000 each ; and $53,000,000 34 per cent. Lake Shore collateral 
gold coupon bonds of 1998, Nos. 1 to 53,000, of $1,000 each. 


The Stock Exchange Committee has ordered the under- 
mentioned securities to be quoted in the Official List :—Buenos 
Ayres Great Southern Railway Company, Limited—224,073 4 per 
cent. extension shares (1902) of 107. each, issued at lli. 10s., 4l. 
ре (of which 1/. 10s. is premium), Nos. 1 to 224,073. Colorado 

idland Railway Company— $6,250,000 first mortgage 2 3 4 per 
cent. fifty-year gold bonds of 1947, Nos. 1 to 6,250 ; $861,000 first 
mortgage 4 per cent. fifty-year gold bonds of 1947, Nos. 6,251 to 
7,111; and voting trust certificates for $4,644,800 4 per cent. 
non- -cumulative preferred stock, and $3,420,200 common stock, in 
lieu of the first mortgage 6 per cent. bonds and consolidated 
mortgage 4 per cent. fifty-year gold bonds now quoted. South 
Western of Venezuela (Barquisimeto) Railway ошау Limited 
—407,0001. 3} per cent. first mortgage debentures, Nos. 1 to 4,070 ; 
and 480,8411. 34 per cent. second mortgage debenture atock, in 
lieu of the 7 per cent. first mortgage bonds now quoted. 

Messrs. Thackeray and Co., of Cardiff, under date July 14th, 
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report as follows:—Barry undivided, 2821 (a fall of 4); ditto 
preferred, 125 (а fall of 3); ditto deferred, 161 (a fall of 3); 
Cardiff preferred, 114} (unchanged); Port Talbot, 93 (unchanged) ; 
Rhondda aud Swansea Bay, 4% (unchanged) ; Rhymney undivided, 
265$ (unchanged); ditto preferred, 123 (nnchanged). 


Directors' Reports. 
LONDON BRIGHTON AND SOUTH COAST RAILWAY. 


CAPITAL. 
June 30tb, 1898.— The total expenditure amounts to 26,218,234/., 
whilst the receipts have been 25,638,1561., viz. :— 
Undivided ordinary stock  ..................... £2,755,952 


Preferred 6 per cent. ordinary stock. . 2,640,780 
Deferred ordinary stock ..................... .. 2,640,780 
New ordinary stock ...... ...................... 572,201 
Preference and guaranteed stocks. . 10,428,175 
Debenture stocks ................................. 5,900,961 
Sundries MMC 699,607 


Debit balance, 579,778/. The estimate of further expenditure on capital 
account is 210,655/. during the current half-year, and 394,003/. in subse- 
quent half-years—total, 604,658/. Capital powers and other available 
assets, 574,7091. 

The capital expenditure during the past lalf-year was 177,7481.—viz., 


118,398/. on lines open for traffic, 58,258“. on working stook, and 1,092/. 
on steamboats and dredgers, 


REVENUF. 
The receipts for the half-year ending June 30th were as follows :— 
1897. 1898 
Passengers—First-class .................... £103,319 .., £102,757 
5s Second-class .................. 75,620 89,015 
М Third-class and Parly. ... 548,494 542,770 
M Annualand Season-tickets 124,462 133,425 
Parcels, horses, &c. ........................... 82,97 85,989 
БИК ЖОООК УЕЛ УЛ ĩͤ r 6,7‹ 6,940 
Merchandise (less cartage expenses)... 196, 612 202,672 
Live stock zeie—ͤ— w .. e 5,226 5,176 
Minerals .....................- . ne 132,731 409 
Wharves (net . . ⁊ 7,940 6,723 
Transfer fees 259 273 
Rental of property—less payments 
h/ DC 7,588 40,329 
Working steamboats (less reserved for 
depreciation and insurance)... . Dr. 9, O64 . . Dr. I, 802 
Mileage of trains over East London 
Railway .......................................... 5 215 
Total receipts ........................ 1,313,154  ... £1,343,891 
The expenditure during the same period was as follows :— 
Maintenance of way, works, &c. ......... 125,791 .. .£139,887 
Locomotive power 197,924 214,209 
Carriage and wagon repairs ............... 66,511 ‚7 
Traffic expenses 200,732 211,672 
General charges 23,808 ,963 
Law charges 3,790 4.285 
Parliamentary expenses 448 128 
Compensation — Passenger 909 1.040 
» Goods ................. 4,265 7,211 
Rates and taxes ................. 73,656 73,322 
Government duty .............................. 11,6692 ... 12,702 
Demurrage and mileage of rolling stock 3,251 ... 3,379 
Newhaven Harbour Working charges— 
less harbour dues, 4e 4,976 6,168 
S. E. R. for user of joint lines 6271 .. 6,067 
Tolls receivable, leas tolls payable ...... Cr. 3,578 .. Cr.2,808 
Total expenditure .................. £721,451 ... £770,571 


Tun net revenue and the manger of its disposal are shown here- 
under :— 


Balance from previous half-year......... £22,283 £26,244 
Net earninggns ss . ,, 591,703 573, 320 
Interest асоошаб....,............................ 2,422 .., 3,582 
Total . . . . . . 616,408 ... £603,146 
Prior charges 137,570. £136,796 
Preference dividends ...................... 260,704 260,704 
Dividend on ordinary stock ............ 62,204a 74,887b 
КА preferred ordinary stock... 78,081c 79,223с 
M deferred ordingry stock... 45,547d 39,012 
» new ordinary stock ......... 10, 8657 — 
Balance to next half-year .................. 16,376 11,923 
Total ............. £616,408 £603,145 


a At 41 percent. per annum, b At 44 per cent. per anpum. c At 6 per cent. 
per annum. d At Ii per cent. per annum (held in reserye), е At 1j per cent. per 
annum (in reserve). f At 7 per cent. per annum. 

The gross receipts for the past half-year show an increase of 30,7371., 
the expenditure an increase of 49,120/., and the net receiptsa decrease of 
18,3832. The ratio of expenses to receipts was 57:34 per cent., in com- 
parison with 54°94 per cent. 


TRAFFIC, &c. 
Half-year ending June 30th. 1897. 1998. 
Passengers— First-class .................... 960,495 871,472 
Б Second-clasg ................. 1,363,962... 1,489,649 
15 Third- class ... 22,638,653 . . 22,977,311 
m Total ЖОГОЛО ОЯ ВО ‚110 T 00, 2 
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Mileage—Lines owned... 412} 412 
» Partly owned ..................... 90]  .. 304 
» Leased or rented.................. 9 iss 9 
m Lines worked ..................... 9d ... 31 
5 Foreign lines worked over ... 16 163 
» Total operated ..................... 4791  .. 4723 
Train mileage—Passengers 9,985,807 4,070,631 
Re Goods  .. 872,452 928,364 
s Тоа 4,858,259 4,998,995 
The report states: 


The comparison of this half-year with the corresponding half-year of 
1897 shows an increase of 30, 737“. in gro s revenue, and an increase of 
49,1201. in working expenses. The increase in gross revenue may be taken 
as satisfactory, having regard to the fact that the last part of the June 
half-year of 1897 included the receipts due to the Diamond Jubilee 
celebrations and the naval review at Spithead. Of the present increase, 
19,2401. is attributable to coaching traflic, and 11,4707. to goods traflic. 
Tbe increase in working expenses arises chiefly from the increase in the 
wages and number of the staff and the greater cost of material and coal, 
ee in the cost of солі being mainly caused by the strike in South 

ales. 

The Workmen’s Compensation Act, 1897, which came into operation at 
the beginning of the current month, has put an end to the Company’s 
Accident Insurance Scheme, but permits of the establishment by an 
employer of a scheme of insurance for his workmen, provided it obtains a 
certificate from the Registrar of Friendly Societies. The directors have 
accordingly framed a new insurance scheme (particulars of which are 
circulated with this report), andasa very large majority of the men have 
declared in favour of it, the directors have submitted it to the Registrar 
for approval, and, if sanctioned by him and the proprietors, they propose to 
put it in force. The scheme being an optional one, as required by the 
Act, any of the company's servants who prefer to rely on the provisions 
of the Act will be at liberty to do so. А resolution approving the scheme 
will be submitted to the proprietors. 


The company’s Bill, authorising the widenings and other works which 
were mentioned and explained in the last half-yearly report, and the 
Newhaven Harbour Company's Bill sanctioning sea defence works 
between Newhaven and Seaford, have passed both Houses of Parliament, 
and only await Royal Assent. 

The accounts for the balf-year show a balance of revenue over expen- 
diture of 573,320/.; balance from last half-year, 26,243/.—together, 
599,5632. Of which the payment of interest on debenture stock, &c., 
requires 133,214/., and on guaranteed and preference stocks, 260,7044.— 
together, 393,9181., leaving a balance of 205,645/. The directors recom- 
mend a dividend for the half-year of 2/. 5s. per cent. on the undivided 
ordinary stock, and of 3/. per cent. on the preferred ordinary stock, 
amounting together to 154,1107., leaving a balance of 51,535/., of which 
39,612/. is held on account of the dividend on the deferred ordinary 


stock, payable at the end of the year, and 11,923/. will be carried forward 
to the current half-year. 


Great Southern and Western Railway.—4A special general 
meeting will be held on the 18th iost, when the following 
Bill will be submitted for the consideration, and, if thought fit, 
for the approval of such meeting, viz. :—' А Bill to authorise 
the construction by the Fishguard and Rosslare Railways and 
Harbours Company of new railways from Waterford to Rosslare 
and the acquisition by the company of the undertakings of the 
Fermoy and Lismore and the Waterford Dungarvan and Lismore 
railway companies, to confer running powers over certain rail- 
ways, to extend the time for completion of works authorised by 
the Fishguard Bay Railway and Pier Act, 1893, and for other 
purposes.” It is also proposed to submit for the consideration, 
and, if thought fit, the approval ef the meeting, clauses which 
bave been introduced into the said Bill, giving power to thie 
company to subscribe the sum of not exceeding 250,000[. for ths 
purposes of the Bill, and to raise capital for the purpose of such 
subscription. 


South Eastern Railway.—At a special general meeting 
called for the 28th inst., the directors will submit the following 
resolutions:—(1) For authorising the creation and issue of 
additional capital not exceeding in the whole 940,000/., being the 
balance remaining unissued under the powers of the South 
Eastern Railway (Various Powers) Act, 1882, the South Eastern 
Railway (Various Powers) Act, 1884, and the South Eastern 
Railway (Various Powers) Act, 1885; and the exercise of the 
remaining borrowing powers of the said Acts, and the creation 
and issue of debenture stock. (2) For authorising the company, 
in pursuance of the provisions of the Crowhurst Sidley and 
Bexhill Railway Act, 18%8, to guarantee the capital, debentures, 
or debenture stock of the said company, or at their option to 
subscribe towards such capital, debentures, or debenture stock to 
an amount not exceeding in the aggregate 200,000.. (3) For 
authorising the company, in pursuance of the provisions of the 
Chipstead Valley Railway Act, 1898, to guarantee the capital, 
debentures, or debenture stock of the said company, or at their 
option to subscribe towards such capital, debentures, or debenture 
stock to an amount not exceeding in the aggregate 200,000/. 
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American & Canadian Railways. 


BALTIMORE AND OHIO. 


Tliereorganisation managers of the Baltimore and Ohio Rail- 
road Company notify the holders of securities affected by the 
pascat the time for further deposits of the bonds and stocks 

as been fixed and limited to August 1st, 1898, after which date 
deposits will be accepted, if at all, only upon such terms and 
conditions as the managers may impose. Notice is given to 
holders of Mercantile Trust Company's certificates of deposit or 
receipts for first preferred stock, second preferred stock, and 
common stock of the Baltimoreand Ohio Railroad Company that, 
the success of the plan for reorganisation appearing assured, the 
reomanisation managers call for payment of the first instalment, 
being 25 per cent. of the cash payment of $2 per share of the 
first preferred stock deposited, and for 25 per cent. of the cash 
payment of $20 per share of the second preferred and common 
stock deposited, which must be made at the Mercantile Trust 
Company, New York, or at the London and Westminster Bank, 
Limited, London, on or before August Ist next. 
Messrs. Brown, Shipley, and Co. announce tbat the period of 
fourteen days having elapsed, they have deposited. under the 

lan of reorganisation, with the London and Westminster Bank 

,682,8001. first mortgage 43 per cent. sterling bonds (Philadelphia 
division), due 1933, against which their certificates have been 
issued (being over 70 per cent. of the total issue of bonds), and 
$6,233,000 first mortgage 44 per cent. terminal gold bonds, due 
1934, of the above company, against which their certificates have 
been issued (being over 73 per cent. of the total issue of bonds). 
They further announce that the syndicate having offered to pur- 
chase overdue coupons on and after the loth inst, they will 
obtain and pay to their certificate-holders, should they desire it, 
proceeds of the coupons due October Ist, 1897, and April lst, 
1898, of the first-named issue, and December Ist, 1897, and 
June Ist, 1898, of the second-named issue, with interest thereon 
at о per cent. per annum to July 5, 1898. The further interest 
on the bonds from the date of the last coupon up to July Ist, 
1898, will be payable on completion of the reorganisation. 

Messrs. J. S. Morgan and Co., London, and Messrs. J. P. 
Morgan and Co., New York, announce that holders of certificates 
of 5 per cent. Baltimore and Ohio Railroad sterling bonds 
(Chicago Division) due 1927, of 6 per cent. Baltimore and Ohio 
Railroad sterling bonds of 1874, and of 6 per cent. Pittsburgh 
and Connellsville consolidated mortgage bonds due 1926, repre- 
senting im each case more than 60 per cent. of the bonds 
deposited with them, having given their written assent to the 
reorganisation scheme, they are empowered to deposit all bonds 
under the plan. Any certificate-holder who fails to transmit to 
them his written assent is informed that unless on or before July 
28th, 1898, he shall havé notified them of his dissent he will be 
consid. red by them to have assented toa deposit of his bonds 
under tbe said plan. A similar notice is also published by 
Messrs. J. P. Morgan and Co.; Brown Brothers and Co., and 
Baring, Mag: un, and Co., New York, stating that over 75 per 
cent. of the certificate-holders of 5 per cent. Baltimore and Ohio 
Railroad consolidated mortgage bonds of 1988 have assented to 
the reorganisation plan. Messrs. J. S. Morgan and Co., Brown, 
Shipley, and Co., and Baring Brothers and Co., Limited, London, 
recommend holders of certificates for such bonds to assent to 
the terms proposed for the bonds under the plan of reorgani- 
satior. 


LOUISVILLE AND NASHVILLE. 


The preliminary statement of the Louisville and Nashville for 
the year ended Jure 30th shows :—Gross earnings, $21,966,000— 
increase, $1,594,000; net earnings, $7,104,000—increase, $581,000 ; 
total net income, $7,694,000—increase, $744,000; surplus over all 
charges, $1,621,000—increase, $642,000. 

The following statement, signed by Mr. August Belmont, has 
been sent to us for publication :—' The general results of the 
operations of the Louisville and Nashville Railroad for the fiscal 
year ended June 30tb, 1898, show an estimated surplus of 
$1,621,143. There have been appropriated out of this surplus the 
following amounts :—For couplers and air-brakes, $500,000; for 
rolling stock, $500,000; for reduction of grade, $248,441 ; making 
a total of $1,248,441. The amount for the purchase of couplers 
and air-brakes is sufficient to fully equip, in accordance with the 
requirements of the Interstate Commerce Commission, all the 
cars in the service of the company. While the rolling stock has 
been fully kept up and added to, the increased business of the 
company has required an addition to the same, the cost of which 
1t was not deemed advisable by the board to ebarge to the capital 
account. The reduction of the salaries of the officers and 
employés, which went into effect in 1893, has been restored (50 
per cent. commencing July 1st, 1898, and 50 per cent. commencing 


January lst, 1899), which will appear ia operating expemses for 
the coming fiscal year. The-above appropriations complete the 
py riences | expenditures which appear necessary to be made, 
a ешт us earnings whioh accrue hereafter will be applicable 
to divi A 


CENTRAL PACIFIC. 

We have received from the Centrel Pacific Railroad Share- 
holders’ Combined Protection Committees ef 1894 and 1898 a 
somewhat lengthy uct дни, signed by Mr. Walter Morshead, 
vice-chairman. Mr. Mershead's chafges against the Banbury 
Committee, on pages 18 and 19 of the traet, are of the most direct 
and formidable character, and it is stated by one of the directors 
of the company, Mr. Bretherton, that Sir Rivers Wilson's mission 
effected no good whatever. 

In the course of an interview on thc 8th inst., C. P. Huntington 
said, regarding the importance of the Bill which has been adopted 
by Congress for the settlement of the Central Pacific debt :—' We 
have not made up our minds what we had better do. The Bill 

ives us some little timo in which to fix matters up with the 
rovernment, and many things are likely to happen in the next 
twelve months. My impression is that there will be some arrange- 
ment come to that is satisfactory to the Government and also to 
the shareholders. І built the road, and I have still some shares 
for which I was once offered 76. There have been some com 
punte in London about me, but I know myself, and I am satisfied 
am doing right for shareholders. All the transcontinental 
roads have been in bankruptcy except the Great Northern. The 
Central Pacific bas always paid ita bills, except to the Govern- 
ment. In 1862 and 1864, when Congress passed the Central 
Pacific Bills, no one supposed that anything would be paid to the 
Government more than the service to the Government. Isay to 
shareholders I am looking out more particularly for them. The 
Government has received $3 in benefits for every $1 it has 
advanced in the construction of the road. The new Bill is 
encouraging to the extent that it will probably lead to something 
else." 


LATEST EARNINGS. 

First week of July.—Baltimore and Ohio South Western, 
$107,000—decrease, $3,000; Chesapeake and Ohio, $189,000— 
decrease, $8,000; Chicago Milwaukee and St. Paul. $588,000— 
decrease, $35,000; Denver and Rio Grande, $140,000— decrease, 
$27,000; Louisville and Nashville, $389,100—increase, $17,000; 
Mexican Central, 8200,000—decrease, $39,000 ; New York Ontario 
and Western, $70,000—decrease, $5,000; Southern Railway, 
entire system, $390,000—increase, $44,000; Texas and Pacific, 
$101,000—increase, $3,000; Wabash, $219,000—increase, $18,000 ; 
Mi: souri Kansas and Texas, $132,000—decrease, $14,000 ; Missouri 
Pacific, $360,000—increage, $8,000; Oregon Railroad and Naviga- 
tion, $132,000—increase, $27,000; St. Louis and San Francisco, 
$124,000—increase, $6,000; St. Louis South Western, $74,000— 
same as last year; Norfolk and Western, $199,000—increase, 
$14,000. 

Fourth week of June.—Cleveland Cincinnati Chicago and St. 
Louis, $378,000—increase, $34,000; Northern Pacific. $538,000— 
increase, $17,000. The gross earnings of sixty-nine railroads 
during the fourth week of June show an increase of 8:89 per cent. 

Month of June—lllinois Central, gross, $2,065,303—increase, 
$271,819. 

Month of May.—Central Pacific, gross, 51, 474, 000 —inerease, 
$430,000; net, 8624, 000 — increase, $214,000. Illinois Central, 

ross, 82,235, 000 — increase, $404,000; net, 8701, 000 —inerease, 
$175,000. Oregon Railroad and Navigation, gross, $581,000— 
increase, $202,000 ; nct, $217,000—increase, $79,000. Philadelphia 
and Erie, gross, $392,000—increase, $37,000; net, $121,000— 
increase, $26,000. 


RAILROAD NOTES. 

The Atchison Topeka and Santa Fé has sold $3,500,000 of 4 per 
cent. general mortgage bonds at about the current market price 
to a syndicate headed by the Guaranty Trust Company, Messrs. 
Kuhn, Loeb, and Co., and Messrs. Speyer Brothers. Under the 
reorganisation the Atchison had $30,000,000 of general fours in 
the treasury, to be applied to improvements at tbe rate of 
$3,000,000 & year, but owing to the large gross earnings the com- 
pany has not been obliged to issue its full quota annually. 'The 
directors deny the recent reports that they have ordered the pay- 
ment of the full 4 per cent. interest on the adjustment bonds. 
They say that this question will probably not be taken up until 
the September meeting. Other authorities say that the directors’ 
denial is merely technical, as a formal agreement has been already 
reached for such payment. President Ripley has arranged for 
a freight steamship line between Galveston and the principal 
ports of Europe. 


A New York correspondent telegraphs :—“ The Wyoming and 
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Western Railroad has been organised by independent coal 
producers to run from Scranton, алара АЗИ to the seaboard, 
and also to New England, to carry coal only. The road will 
compete seriously with all the coal roads, as it will cut the 
freight rate to 60 cents per ton from 160 coal-producers. These 
coal-producers own all the stock of the road, and have already 
sold the bonds. The road will be completed within a year." 


The Missouri Pacific Railway has bought the Central Branch 
Union Pacific Railroad from the Reorganisation Committee. 
No details have yet reached here; but it is believed that there 
were no bidders at over $10,000 per mile for the Government 
loan, and that the purchase will be paid in bonds. This line 
has been operated by the Missouri Pacific Company under a 
twenty-five years’ lease since 1885. 


The holders of the second mortgage 5 per cent. bonds of the 
Pittsburg and Western are forming another committee for the 

rotection of their interests. The old committee consisted of 

essrs. John T. Terry, Dumont Clark, and F. S. Smithers. The 
last coupon paid was that for November, 1895. 


The report of the Pittsburg Fort Wayne and Chicago the for 

year ending December 31st, 1897, shows a loss to the lessee com- 

any (the Pennsylvania) of $229,911, as compared with a loss of 
987,097 for 1896, $57,743 for 1895, and $1,348,638 for 1894. 


Vice-President Sykes, of the Chicago and North Western, 
says that the reports recently circulated as to a change of the 
relations between the Chicago and North Western and the St. 
Paul Minneapolis and Omaha are absolute falsehoods. 


The New York Stock Exchange Committee directs that on 
July 18th the additional capital stock given as dividend to the 
stockholders of the Chicago Rock Island and Pacific will be listed, 
making the outstanding capital $50,000,000. 


The directors of the Northern Pacific Railroad Company have 
declared the regular quarterly dividend of 1 per cent. on the pre- 


ferred stock. "There will be no distribution on the common for at 
least another year. 


Last week's east-bound all-rail freight tonnage from Chicago 
was 45,000 tons, against 55,000 for the corresponding week last 
year. The Fort Wayne road led with 6,000 tons. 


It is now reported that the Texas and Pacific seconds will 
probably receive 24 per cent. in cash next March. 


It is stated that the Illinois Central Railroad Company is about 
to start a steamship service between New Orleans and Mexico. 


It is announced that railroad rates are being badly cut between 
Chicago and Kansas City. 


General News. 
OPENING OF THE WATERLOO AND CITY 
RAILWAY. 


The Waterloo and City Railway was inaugurated on Monday 
last by His Royal Highness the Duke of Cambridge in the 
presence of a large and representative gathering. The railway 
will be opened to the public on August lst, and Monday’s cere- 
monial may be regarded as almost in the nature of a trial trip. 
It was certainly most successful, as the run from Waterloo to 
the City was performed without a hitch of any kind in less than 
sıx minutes, the return journey being accomplished in about the 
same time, though it is intended that in ordinary working the 
time occupied shall be only five minutes. The entire arrange- 
ments gave general satisfaction, and there was a total absence of 
those unpleasantnesses in the matter of ventilation to which 
travellers have unfortunately to submit on the existing electric 
and steam railways of the metropolis. On returning to Waterloo 
the party were entertained at luncheon by the chairman and 
directors of the POI any" Amongst tho-e present were Lord 
Stalbridge, Lord Cottesloe, Sir Henry Oakley, Sir Algernon 
West, Earl Russell, Lord Colville of Culross, Sir Charles Scotter, 
Sir W. White, Sir Courtenay Boyle, Mr. F. J. S. Hopwood, Mr. 
Hubbard, M.P., Mr. Percy Mortimer, Mr. F. J. Macaulay, Mr. 
Gooday, Colonel Mellor, M.P., Mr. G. T. White, Mr. J. Aird, M.P., 
Sir A. Binnie, Mr. Galbraith, Mr. W. H. Preece, Sir Benjamin 
Baker, Sir R. Farrant, Mr. Herbert Ailen, Sir Dixon Hartland, 
Mr. Gough, Mr. Cripps, Q.C., Sir Allan Sarle, Sir Edward 
Bradford, Mr. H. Stanley, M.P. Sir Fred Marshall, 
Professor Thomson, F.R.S., Mr. C. С. Mott, Sir Charles 
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Sutton, Professor Kennedy, Mr. Hugh C. Smith, Sir Francis 
Marindin, Sir Whittaker Ellis, and many other represen- 
tatives of public bodies more or less intimately associated 
with railways and engineering. Mr. Wyndham S. Portal 
(chairman of the company) presided. The Cuatrmayn, having 
given the toast of The Queen," proposed that of “The 
Prince and Princess of Wales and other Members of the 
Royal Family,” and, on behalf of the Waterloo and City and 
the London and South Western railway companies, heartily 
thanked his Royal Highness for his presence on the occasion.— 
The Duke of CaMBniDGE, who was loudly cheered on rising to 
respond, said he was deeply gratified by the kind reception given 
to the toast and by the appreciative response which the mention 
of their Royal Highnesses the Prince and Princess of Wales and 
other members of the Royal Family had evoked. He was cjue m 
sensible of the compliment which the visitors assembled bad paid 
to him personally. He was on the verge of eighty. (Cheers.) He 
had done his best for a great many years to serve the State in an 
official capacity and also as an ordinary citizen of the great 
metropolis. In years gone by he could never have anticipated 
the extraordinary progress which had been made during 
his lifetime. He was present when his Majesty King 
William IV. opened London-bridge, travelling thither in 
a splendid procession of State barges, beautiful in appearance, 
but slow in movement. (Laughter.) He was glad that he had 
lived long enough to accompany the chairman and those who 
were assembled that day in traversing & tunnel railway con- 
necting the Waterloo terminus with the City of London. If, 
sixty years ago, anybody had ventured to predict that London 
was likely to see such a railway, he would have been considered 
a fit subject for a lunatic asylum. (Laughter.) Great intelli- 
gence and industry had been necessary to carry out such а 
project, and he congratulated the proprietors on the completion 
of the undertaking. (Cheers.) He hoped that the country would 
continue in the path of progress. No one deplored more than he 
did himself the strikes which from time to time occurred in the 
world of labour—troubles which he was afraid were calculated 
to drive away the trace of the country, and therefore to injure 
those in whose interest they were apparently promoted. He 
appealed to working men and to working women—for every 
woman had a keen interest in such matters—to do all they 
could to prevent such unhappy struggles, which were destructive 
to the industrial and commercial advancement of the nation. 
(Cheers.) His Royal Highness concluded by proposing 
* Success to the Waterloo and City Railway," and by asking 
the company to join with him in drinking the health of the 
chairman. (Cheers.) He hoped that the new line would prosper, 
and that it would attract a large amount of traffic, and so relieve 
the streets of London from some of the existing congestion. It 
would certainly be a great source of convenience and comfort to 
the public, and he trusted that it would be to the advantage of 
those who had had the courage to undertake it. (Cheers.) The 
CHAIRMAN, in responding to the toast, stated that the South 
Western Company had for half-a-century been anxious to obtain 
an access to the heart of the City. In the year 1848 they made 
the first step in that direction by changing their terminus from 
Vauxhall and Nine Elms to Waterloo, and from that time 
various efforts had been made to go further east. At one 

eriod they went so far as to purchase land very close to 

ondon-bridge, but when they came to go into the question of 
expense they found it better to await a more convenient season 
before proceeding with the extension which was then proposed. 
They next tried to carry out a scheme in conjunction with 
the South Eastern Company, but that company were unwilling 
to join in the working union which was then submitted. 
The opening of the South London Electric Railway in 1890 
gave a new impetus to that kind of locomotion, and suggested 
the Waterloo and City Railway, by which those assemblcd 
that day had been carried to and from the City in about ten 
minutes—a feat which had never before been accomplished. 
(Cheers.) The undertaking had not been completed without the 
assistance of gentlemen of great knowledge and experience. The 
companies were greatly indebted to Mr. Galbraith and to the 
late Mr. Greathead, the first engineers of the line, and also to 
Professor Kennedy, who had succeded Mr. Greathead. In the 
absence of that gentleman through indisposition, he was bound 
further to mention the name of Mr. Dalrymple-Hay, the resident 
engineer, who had been so careful, so energetic, and so laborious 
in all his work. (Cheers) They were similarly under obliga- 
tion to Messrs. Siemens Brothers and Co.; to Mr. W. H. Preece, 
the electrician of the Post-office; to Messrs. Mowlem and Co., 
the principal contractors; and likewise to Messrs. Perry and Co., 
who at Waterloo had successfully executed the diffioult task of 
moving one of the immense piers upon which the station rested, 
and of erecting in its place an arch of 40ft. span. 

Details of the progress of the works have appeared in the 
columns of THE RAILwAT Times from time to time. The object of 


_ JULY 16, 1898.) 


the Waterloo and City Railway is to afford the London and 
South Western Company access from their terminus at Waterloo 
to the heart of the City. The necessity of such a connection was 
recognised by the directors of the company more than half-a- 
century ago, and from time to time schemes have been projected 
with the intention of providing such a railway. All involved an 
enormous outlay, ranging from 3,000,000/. to at least 5,000,0001. 
The directors were unwilling to purchase a City approach at 
this price, but when they found that the purpose could be 
achieved by means of an elcctrical railway deep underground at 
a cost of about 500,0001., they at once decided to carry out the 
project. In South London the success of electrical haulage for 
train service had been clearly demonstrated, and Parliament 
readily gave its assent to the construction of a double line, 
carried in tunnels, from Waterloo to the Mansion-house. 
An independent company was created for the management of the 
railway, with Mr. Wyndham Portal, the chairman of the London 
and South Western Company, at its head. Plans were prepared 
by Mr. W. R. Galbraith, the consulting engineer of the London 
апа South Western Company, and Mr. J. Н. Greathead, the local 
supervision of the work being intrusted to Mr. H. H. Dalrymple- 
Hay. Mr. Greathead died during the progress of the work, and 
his place has since been filled by Professor Kennedy, who made 
himself responsible for the whoie of the electrical arrangements 
as they have been executed by Messrs. Siemens Brothers and 
Company. The contract for the line itself was let to Messrs. 
Mowlem and Company, of Millbank, who commenced operations 
in June, 1894, by erecting & timber pile staging in the River 
Thames, a short distance above Blackfriars-bridge. Two shafts 
were sunk to the level of therailway, and these proved of immense 
advantage, in that they enabled the whole of the excavated 
material to be brought to the surface, and carried away to the 
Dagenham Marshes by barges, cartage through the public streets 
being thus entirely avoided. By the same shafts, iron, cement, 
bricks, and all else required in the making of the railway 
were introduced, and the construction of the two tunnels 
proceeded with steady regularity, the only delay which was 
experienced being attributable to the water-bearing strata 
through which, at several points, the tunnels had to be projected. 
Leaving Waterloo by a somewhat sharp curve, the tunnels pass 
under York-road at a depth of only 18ft. from the surface, and 
thence descend towards the river, crossing Wate: loo-bridge- road 
a few inches below the main sewer of the London County Council. 
Following the line of Stamford-street as far as Hatfield-street, 
they there turn towards the river, which they traverse in a north- 
easterly direction, emerging under the Victoria-embankment 
immediately in front of the Royal Hotel at Blackfriars. Curving 
into Queen Victoria-street, they continue under the centre of 
that thoroughfare at considerable depth, and terminate in a com- 
modious station immediately opposite the Mansion House, the 
total length of the line being about 14 miles. The most difficult 
portions of the work had to be undertaken at the two termini. 
At Waterloo, the station of the Waterloo and City Railway is 
situate immediately underneath the main line platforms of the 
South Western Company, the difference between the two levels 
being exactly 4lft. There are three sloping ways of approach 
between the two stations, and two independent entrances from 
the outside thoroughfares. These five inclined ways lead to a 
common booking-hall of extensive proportions, and there are 
three spacious avenues sloping towards each of the two 
platforms, which are 100yds. long and 14ft. wide. The 
arrival platform and a set of rails occupy one arch; the depar- 
ture platform and a second set of rails are laid under an 
adjoining arch, the two lines of rails being divided by a brick 
pier. The level at which the platforms are constructed is so 
deep that it was necessary to remove the foundations of the 
old poe upon which tke South Western station stands, and this 
work was accomplished without the slightest interruption to the 
enormous traffic conducted at the platforms of the South 
Western Company. A still more trying task had to be faced in 
order to provide a cross-over road by means of which the trains 
on the Waterloo and City Railway can be shunted from one set 
of rails to the other. The space acquired for the terminus did 
not permit of such a cross-over road being introduced without 
utilising a considerable portion of the area under the London 
and South Western station, and the engineers found it necessa 
bodily to remove one of the immense piers on which that station 
rests, and in its place to build a single arch of 40ft. span. This 
was an interesting and a bold piece of work, which attracted 
much attention among railway engineers. In the end it was 
most successfully accomplished, and the strength of the 
superstructure remains as great as ever. At the City 
terminus difficulties of another kind presented themselves. 
The crowded street-crossing which stands immediately іп 
front of the Mansion-house, the Bank of England, the 
Royal Exchange, Cheapside, and Queen Victoria-street, was 
honeycombed at no great distance from the level by 
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pipes of every description—water, gas, pneumatic, compressed 
air, telegraph, telephone, electric lighting—and enormous sewers. 
The construction of the Waterloo and City terminus was only 
part of a great scheme of improvement which had to be under- 
taken at this point. It had n decided by the late Commis- 
sioners of Sewers to provide a subway connecting all the impor- 
tant points of the crossing, so that passengers might be able to 

о from the Bank or the Royal Exchange to the Mansion-house, 
Жез Victoria-street, or Cheapside, as also between other points, 
without incurring the risk of using the open crossing. To this 
subway it was decided that passengers to and from the Waterloo 
and City Railway should have access, and a similar facility was. 
also offered to those who will use the Central London Railway, 
which Parliament had also sanctioned. Thus, three great 
schemes were simultaneously in progress below the street level 
at the Mansior-house. The Waterloo and City Railway is the 
first to be completed; and although the subway has not yet 
reached the stage when it can be thrown open to the public, tra- 
vellers by the Waterloo and City line will have access thereto 
from two points at the City terminus—one in Wallbrook, imme- 
diately in front of the private entrance to the Mansion House; 
the other at the junction of Cheapside and Queen Victoria- 
street opposite the premises of Messrs. Mappin and Webb. From 
these two centres stone staircases descend to the railway platforms, 
and when the public subway has been finished a third means of 
approach will by its means be established. The Central London 
Railway Company has constructed a series of lifts at ite City 
terminus, and if similar accommodation should be found neces- 
sary in the case of the Waterloo and City Railway, it will 
hereafter be provided. Invitations addressed to British firms 
having failed to secure tenders which could be executed within 
the time specified, the rolling stock required for the new Waterloo 
and City line has been supplied by the Jackson and Sharp 
Company, of Rochester, United States. Four complete trains 
have been delivered, and two others will soon be forthcoming. 
After construction the stock was shipped in parts to Southampton, 

ut together at the carriage and wagon worke of the South 
Western Railway Company at Eastleigh, and thence conveyed 
over that company’s system to the Waterloo and City Railway, 
being transferred at Waterloo by a powerful lift which has been 
specially constructed for the purpose to connect the lines of the 
two companies. The train consiste of four coaches—two motor- 
cars and two mid-trailers—each carriage being supported 
on two four-wheeled bogies. The front and rear cars 
are used as motor-carriages, and contain two motors, the 
end of the motor-car being fitted with all the neces- 
88 electrical appliances, which are, therefore, placed 
andet the control of the driver. Seating accommodation is 
provided in each motor-car for forty-six „ and in the 
mid - trailers, or ordinary carriages, for 8 passengers, 80 
that the total seating accommodation is for 204 persons; but the 
interior space in each car is such that, if necessary, a much larger 
number can be admitted. Thecomfortable seating of the coaches 
is uniform, and is, for the sake of cleanliness, made without. 
upholstery. Each train is fitted with Westinghouse continuous 
compressed-air brakes, which can be applied by either driver or 
guard to all the wheels of the train. The maximum speed. 
attempted will be at the rate of 25 miles per hour, and the journey 
between Waterloo and the Mansion-house will be accomplished 
in five minutes, a five-minutes’ service bein maintained each 
way throughout the day. Electrical puer js supplied from а 
large generating station which has n established at the 
Waterloo end of the line. In this station are erected five boilers, 
engines, and dynamos, each of about 300 horse-power. The line 
is laid on the central-conductor principle, the conductor being & 
heavy channel-shaped steel rail, receiving an electrical pressure 
of 500 volts. 


NORTH WEST ARGENTINE RAILWAY. 

The following circular, dated July 6th, has just been received: 
by the debenture stockholders and shareholders of the North 
West Argentine Railway Company, Limited :— 

Dear Sir or Madam—It will remembered that at the meeting of 
proprietors held on July 3rd, 1896, the subjoined resolution was passed— 
namely :—‘ That the following gentlemen—namely, Mr. Claude Hage 
Mr. John Higson, Mr. Fitzpatrick Praed, Mr. J. Rathbone, Mr. W. 
Trotter, and Mr. Alexander Young—be and they are hereby appointed 
а committee to examine into the financial condition of the company, and 
to make such recommendations in regard thereto as shall seem to them 
desirable.” The Chairman of the company, in recommending the adop- 
tion of that resolution, dwelt upon the desirability of the committee 
being so constituted that a scheme might be arrived at which was likely 
to be acceptable to all classes, justifying in that manner the association 
of gentlemen who held or represented only debenture stocks with those 
who held or represented debentures and shares or shares only. With a 
committee representing such conflicting interests it is not surprising 
that divergent views were found to exist; hence the long delay. 
Many proposals or suggestions for an arrangement were made and 
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considered, but ss none of them appeared likely to satisfy every 
interest, all the members of the committee have, with the view of putting 
an end to the present unsettled condition of affajm, agreed to join in 
supporting, «ad herewith submit for. your cansideratian ead approval, the 
accompanying scheme of arrangement, They ręeagnive that insistance 
on the,extreme rights or views of amg-ege class of proprietors can only 
result jn a continuation of the present unfortunate deadlock, and they feel 
it ta ре imperative in the interests of the company thas they should come 
to an agreement, even although such ment, involve a material 
departure from individual views, hence the present scheme represents the 
nearest possible approximation їо а solution satisfactory to each of the 
signatories which they have been able to formulate.. As anticipated by 
some of the undersigned, the income of theeempany bas been greatly reduced 
during the year 1897, and this circumstance has increased the difficulty of 
settling a scheme the burden of whieh might not prove too heavy for the 
company to bear. The net reeeiptsef thelime were, in 1894, 16,854/. ; in 1895, 
35,1310. ; in 1896, 51,3712.; in 1897, 94,3377. If some of the suggestions 
based on the receipts during 1896 hed: been yielded te, the company 
might already have found that ite position had beon serieusly prejudiced 
instead of being benefited by recons&uetiop. The fised annual charges 
under the s¢hegze now submitted would in respect of. the prior lien and 
first deberture stocks alone be as follows: Interest an the proposed new 
4 per cent. prior lien debenture stook, when the issue has reached the 
sum of 175,0002., 7,0000. ; 6 per cent. on the 349,800L. of first debenture 
stock, 20,988/. ; 6 per cent. on the arrears of interest thereon capitalised 
at 65 per cent. 2,592/.; making together, 30,580/. As regards the first 
debenture stock, it will be observed that the only concession proposed 
under the scheme is the aforesaid capitalisation of the arrears of interest 
at 65 per cent., equal to 43,200/., payable in first debenture stock. The 
interest on this at 6 per cent. would impose on the company an addi- 
tional annual burden of 2,502/., such interest to commence te run from 
January let, 1900. It is an open question whether the interests of the first 
mortgage debenture stockholders would not be better served by a reduction 
rather than an increase in the annual fixed charge in respect te their 
stock, so as to remove its service, as far as possible, from the region of 
speculation. Whilst opinions on this point may differ, the undersigned 
are unanimously agreed in being upable to go beyond the figure men- 
tioned above, as they are of opinion that with such an unreliable traffic 
as sugar to depend upon, what has happened in 1897 may at least happen 
again, and in this connection it is significant to find that the gross receipts 
for the twenty-one weeks ended May 28th, 1898, are less by 7,250/. than 
those for the corresponding period of 1897. As regards the second deben- 
ture stock, the annual interest on the existing 150,000/. at 6 per cent. 
equals 9,0007. The arrears of interest, capitalised at 55 per cent., as 
proposed by the scheme (taking into aeoount an estimated cash payment 
of 5,250/. out of the [revenue of 1897), would amount to about 24,450/., 
payable in 6 per cent. second debenture stock, equal te a further sum per 
annum of 1,467/., making a further annual requirement of 10,4671. The 
arrangement respecting this second debenture stock, as set out in the echeme, 
is tbat the holders shall waive their rights to foreclosure and to any 
interest not earned until the full amount of the annual interest has been 
earned and paid for four consecutive years, when the full rights of these 
debenture stockholders will revive. They will in the meantime have the 
right to nominate the majority of the directors of the company. As 
regards the share capital, it would be proper, if the proposed scheme is 
carried, to reduce the amount thereof by the sum required for the adjust- 
ment of the net revenue account. This is estimated at 30,000/. The 


preference shares amount to 350,000/., the deferred shares amount to . 


200,000/.—550,0007., leaving a balance to represent share capital of 
520,0007. It has been thought convenient to place the new share 
capital at an even amount of 520,000, consisting of one stock 
only. The apportionment of this stock has been a matter of 
much discussion, and after giving full consideration to the views 
of the shareholders’ re tives, it is proposed that all dividends 
accrued up to December 31st, 1897, on both stocks shall be cancelled, and 
that the new consolidated or unified stook shall be apportioned as follow— 
To the holders of the existing preferred shares, 420,000/.; to the holders 
of the existing deferred shares, 100,000/.—520,000/. The difficulties in 
the way of arriving at practical unanimity in this case have been so great, 
owing to the diversity and conflict of interests represented, that the 
undersigned, although not individually prepared to say that the scheme 
entirely meets their views, do not hesitate to recommend ite immediate 
adoption as the best means, in the circumstances, of relieving the com- 
pany from the unsatisfactory position in which its capital and revenue 
accounts at present stand. 

CLAUDE BisHoP.] 

JohN HiesoN. 

Е. PBAED. 


J. RaTHBONE. 
WI. TROTTER. 
A. YOUNG. 


WATERFORD LIMERICK AND WESTERN RAILWAY. 


The following circular has been issued to the shareholders :—Sir, 
or Madam An extraordinary general meeting of the company will 
be held at the offices of the company, Waterford, on Friday, July 
15th, 1898, for the purpose of considering the action of certain 
directors of the company who have opposed and are opposing 
the sale of the company to the Great Southern and Western 


Railway Company, and (if thought advisable) for the purpose of 


removing such directors from the board. If you are unable to 
attend the meeting personally, you are requested to fill up and 
sign the enclosed form of proxy, and return the same to the 
address printed at the back of the proxy form, as soon as possible, 


and not later than July 9€h. This meeting has been summoned 
on the requisition of thirty large shareholders, representing, it is 
believed, the almost unanimous opinion of the shareholders, that 
the projected amalgamatian with the Great Southern and Western 
Railway ought to take place. Briefly, the terms of amalgamation 
аге as follows:—(1) The ordinary shares of the Waterford 
and Limerick Railway are to be exchanged for guaranteed pre- 
ference stock of the Great Southern and Western Railway, which 
will carry 14 per cent. for the first year, increasing by 4 per eent. 
per annum, until finally 23 per cent. із reached. This 2j per 
cent. stock can be маа for such amount of 4 per eent. 
eumulative preference stock of the Great Southern and Weatern 
Railway as would yield 2} per cent. (2) The 3} per cent. pre- 
ference stock cf the Waterford and Limerick are exchangeable at 
the rate of 75l. Great Southern and Western 4 per cent. preference 
stock for every 1001. Waterford and Limerick stock, or 105l. cash 
at the option of the bolder. (3) The 4 per cent. preference stock 
and the 4 per cent. debenture stock of the Waterford and Limerick 
Company are exchangeable foe an equal amount of the 4 per eent. 
preference and debenture stocks respectively of the (Great 
Southern and Western Railway. Seeing that shortly before the 
prosci of sale was brought ferward the ordinary stock of the 
aterford Company was officially quoted at 17, the 34 per aent. 
reference stock at 90, and the 4 per cent. preference stock at 
16; and comparing the Stock Exchange prices for Great 
Southern and Western preference stock, the result of amal- 
gamation as above would, on a fair estimate, make Water- 
ford and Limerick ordinary shares worth 40 to 45, the 
3j per cent. preference 105 to 110, and the 4 per cent. 
ре 140. Itis well known that & minority on the board, 
or reasons they have never communicated to the shareholders, 
opposed at the outset and now oppone the proposed sale. If the 
minority have their way, and the sale does not proceed, the 
result would inevitably be a complete failure of dividend on the 
ordinary stock, &nd partial failure on the 3 per cent. stocks of 
the company, with the probable result that the value of the 4 per 
cent. preference would fall to about 100, the 34 per cent. pre- 
ference stock to 50 or 60, and the ordinary to about 5. The 
following tablo summarises the positien :— 


PRICES. 
In Dec., If Sale If Sale 
1897. Completed. Rejected. 
Ordinary shares q .. 17 " -45 - 5(?) 
33 per cent. preference. 90 105-110 60 


4 per cent. preference 116 T" 140 a 106 

It is therefore obvious that any director who opposes the scheme 
of amalgamation (and some have been and are opposing it on and 
off the board) is acting directly contrary to the interests of the 
shareholders, who should insist that any person who endeavours 
to prevent the sale taking place should not do so whilst sitting 
on the board of directors, whose duty it is 10 promote the share- 
holders’ interests. Certain of the shareholders had recently a 
conference, by appointment, with the board, for the purpose of 
learning the reasons for the action of the minority, but one of 
them not only did not appear, but wrote a letter refusing to give 
any explanation to the meeting of his views or conduct, which is 
openly hostile to the amalgamation. We earnestly ask you for 
your support, personally or by proxy, at the meeting on July 15th, 
at Waterford, in our endeavours to secure united action and 
counsel at this crisis in the history of the company, convinced 
that if this opportunity of disposing favourably of the property 
is lost, the position of the company will be worse than ever it has 
been.—CHARLES F. DILLON, Cratloe, Merrion- road, Dublin; JAMES 
M‘Cann, 29, Anglesea-street, Dublin; Epwarp Martyn, Tullyra 
Castle, Ardrahan, Co. Galway; Јонх G. Nuttine, Luttrellstown, 
Clonsilla, Co. Dublin; WILLIAM HUTCHRESON Por, Lieut.-Colonel, 
Heywood, Queen's County; Nicnuoras J. SyNNorr, Furness, Naas, 
Co. Kildare. 


AFRICAN TRANSCONTINENTAL RAILWAY PROJECT. 


It is so short a while ago that Mr. Rhodes’s great scheme of a 
transcontinental telegraph was looked upon as chimerical, the pro- 
ject itself being now, however, considered on all hands as a really 
feasible and important one which is within measureable distance 
of being carried to completion, that people who would in the 
earlier days have been far more sceptical over the notion of a 
transcontinental railway will probably have grown more familiar 
with African possibilities, and will probably now view even such 
an idea with intense interest. It is a very short while ago that 
the northern terminus of the South African railway system was 
at Kimberley or Mafeking. To-day the great trunk line stretches 
onward to Bulawayo. A short time hence, and it will be on the 
Zambesi But when the railhead reaches Tanganyika, a glance at 
the map will show that the intervening space between the Lakes 
and Southern Egypt is one that will almost demand bridging, and 
then the great A асад trunk line may probably be left to work 
out its own destinies. without further pushing on the part of 
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individuals. At present, however, what Rhodesia is concerned 
with is the immediate extension towards the Zambesi. At first 
blush this is a matter which might be supposed to concern 
Matabeleland mainly, but it is not so by any means. The 
rail way will be, or ought to be, of great benefit to Mashonaland 
also, for it will open up the Mofunga Busi coal area, and thus 
supply the mining industry with the requisite fuel. It is to be 
noted that, once the coal area is being actively exploited, a light 
line of some 200 miles would connect the fields with Salisbury 
itself, and not only so, but such a line would, throughout the 
greater part of its length, pass through a most important succes- 
sjon of gold areas or belts, including the Lo Magundi, Ayrshire, 
and Mazoe areas. The making of this line appears to be so 
necessary а consequence of the opening of the coal area by the 
main railway, that we should look upon it as a direct and imme- 
diate result of the other undertaking, &nd one which would 
benefit vastly both the gold district mentioned and Mashonaland 
as а whole.— Rhodesian Times. 


RAILWAY PASSENGER COMMUNICATION. 


A circular letter, dated July 12th, on the subject of railway 
passenger communication has been issued to the general managers 
of the different railway companies by Sir Courtenay Boyle, who 
says :—" I am directed by the Board of Trade to state that in May 
of last year the President appointed a committee to inquire into 
questions relating to railway passenger communication, and the 
report of this committee has now been issued as a Parliamentary 
paper, No. C. 8,918. It will be seen from this report that the 
committee unhesitatingly condemn as inefficient the outside cord 
system of communication, and do not regard as satisfactory 
methods of communication by pulling a cord or wire passing 
inside the carriages. They, however, hold that the principal 
electrical systems and the method of communication by means 
of a partial application of the brake may be taken as efficient. 
The views expressed by the committee as to the inefficiency of 
the outside cord communication are fully shared by the Board of 
Trade, who have for years refused to approve it. The committee 
recommend that the law should be extended soas to require thepro- 
vision of means of communication on all passenger trains irrespec- 
tive of the distancerun withoutastop. The Board of Trade attach 
great importance to the conclusions of the committee, and they 
have no doubt that those railway companies by whom the cord 
system is still used will at once take steps to substitute for it а 
proper means of communication, and that the companies, as в 
whole, will extend the provision of such a means to all passenger 
trains without waiting for an alteration of the law. The board 
will be glad to be favoured with the observations of the directors 
of your company on the subject, indicating the steps which they 
propose to take." 


LIGHT RAILWAY PROJECTS. 

A conference was held at Montgomery on the 8th inst. between 
Mr.C. S. Denniss (general manager of the Cambrian Railways) and 
delegates representing the promoters of the projected light rail- 
way from Montgomery to Churchstoke and Bishop’s Castle. 
After hearing estimates as to the amount of traffic which would 
be carried on such a railway, and the probable amount of support 
it would receive in the district, Mr. Denniss expressed the 
opinion that the scheme would be advantageous, and promised 
to lay the matter before his directors at the earliest possible date, 
in order that the scheme may be drafted in & definite form and 
laid before the Commissioners. If carried out, the proposed line 
will connect the Cambrian Railway with the Craven Arms line. 
The route presents no engineering difficulties of importance, and 
it is computed that there will be ample traffic to make the rail- 
way remunerative. 

The Light Railway Commissioners sat on Tuesday at the 
Town-hall, Wood-green, to consider an application by the Metro- 
politan Tramways and Omnibus Company, Limited, for powers 
to construct the London Barnet Edgware and Enfield Light 
Railway. The scheme, as it was originally put forward, was one 
of a very far-reaching character, comprising nearly 30 miles of 
lines in the outer district of North London. In the form, however, 
in which it came on Tnesday before the Commissioners it was 
reduced to a scheme of light railways from Wood-green to Enfield 
and Edmonton, and from Wood-green to Tottenham. These 
proposed railways formed junctions with the North Metro- 
poltan Tramways at Wood-green, and were practically an 
extension of that system, over which running powers were pro- 
posed to be exercised. In this amended form the scheme was 
strongly opposed by the London County Council aud the local 
authorities through whose districts the lines were proposed to 
pass. ‘These opponents contended that these “proposed light 
railways were nothing more than tramways, but without the 
right of the local authorities to purchase the lines. Owing to 
the uncompromising attitude shown by the opponents, the 
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scheme was, after some preliminary proceedings, withdrawn by 
the promoters. 


THE FISHGUARD AND ROSSLARE SCHEMES. 


At a special meeting of the Cork Chamber of Commerce and 
Shipping last weok, the following resolution was unanimously 
passed :—" That the president of this chamber be requested to 
convey to the Right Hon. U. Kay Shuttleworth, Bart., M.P., 
chairman of the Hybrid Committee appointed by the House of 
Commons to consider the Fishguard and Rosslare Railways and 
Harbours Bill, how deeply the members of this chamber appre- 
ciate the masterly and highly impartial manner in which he 
presided over and conducted the deliberations of the committee. 
In the series of recommendations made by the committee and so 
ably drafted by its chairman this chamber finds all that could 
under the circumstances be reasonably expected, and it is fully 
convinced that the satisfactory result of the committee's delibera- 
tions is largely due to the chairman’s thorough mastery of the 
details of the very intricate scheme before the comwittee, and the 
just spirit which influenced him all through, to safeguard the 
public interest from being sacrificed to an oppressive monopoly. 
In this unanimous expression of the feelings of the council of 
this chamber, it is desired to associate in the fullest manner the 
other members of the Hybrid Committee, who eacb and all 
devoted themselves with so much interest and unsparing effort 
to arrive at a just and equitable settlement of the questions 
submitted for their consideration." 


BUENOS AYRES CENTRAL STATION. 


The National Railway Board has sent in its report on the 
proposal of the Buenos Ayres and Rosario Railway Company for 
the construction of a central railway station in Buenos Ayres. It 
states that, acting on orders from Government, a meeting with 
the representatives of the Buenos Ayres and Rosario and the 
Central Argentine railway companies was held to discuss the 
question of acentral station on Government land, and also of the 
construction of a terminus at Retiro. Тһе negotiations fell 
through on account of the exaggerated ideas of the Rosario 
Company, which refused to recognise certain rights of the 
Central Argentine. The solution of these difficulties was sub- 
mitted to the directors in London, but they could not arrive ata 
mutual understanding, and it was then that the Rosario Company 
presented their project, in which they completely exclude the 
Central Argentine. ‘The Railway Board then proceeds to discuss 
the advisability of the construction of a central station, and is of 
the opinion that such a costly work is not required, at all events 
for the present, and that in exchange the companies be asked to 
construct termini. Admitting this, the Board is of opinion that 
it would be advisable to treat with the Central Argentine to take 
up their lines between Palermo and Retiro. As to do this 
the company would have to give up property to the value 
of two million dollars, Government could give them in return 
the necessary land in Retiro belonging to the nation and the 
municipality, on the condition that they erected a large station, 
which could be used by all the other companies, at the north end 
of town. With regard to the access of the Central Argentine 
trains from Palermo to Retiro, this could be effected by means of 
the independent entrance, under construction, of the Rosario 
Railway, or the Central Argentine could construct a viaduct of 
its own, parallel to that now being built, for which purpose 
Government could give the necessary concession, also the neces- 
sary lands. By this means there would be two lines of entrance 
and exit for the trains at the north end. The board, therefore, 
proposes that Government give to the Central Argentine the 
necessary land in Retiro for a new station, and also for an inde- 
pendent entrance from Palermo to Retiro, and for communica- 
tion with the lines of the Buenos Ayres Docks. The company, 
on their part, to construct 2 station of sufficient size to meet the 
requirements of all the companies at present running into Retiro, 
to remove their lines between Palermo and Retiro, to construct 
an independent entrance, at their own cost, and the existing 
tariffs to remain as at present. The following are tlie principal 
clauses in the proposed contract:—(1) The railway companies 
compromise themselves to construct and work for their own 
account, for the service of passenger trains and freight trains in 
transit, on the national lands reclaimed from the river by the 
port works, the necessary lines which must unite the north 
and south ends of town. These lines to be from the north 
end of the docks to Calle Brasil and Paseo Colon on the south 
side. (2) Government to authorise the contracting companies 
tooccupy the land that may be necessary for the lines, stations, 
sidings, &c., free of all charge, for a period of fifty years. 
(3) The management, &c., of these lines to be under the sole 
control of the contracting companies, and under the jurisdiction 
of the board. The contracting companies reserving to themselves 
the right to use the stations and lines for passenger service, and 
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to equip them as they may think best, besides having the option 
of limiting the service to the local suburban traffic or for the 
general trains between one terminus and another. (4) The con- 
tracting companies to invest the necessary capital for the 
construction of the stations and lines, these works to be restricted 
to what is absolutely indispensable for passenger and cargo 
traffic. (5) Definite plans to be presented within six months of 
signing contract, ind after Government has submitted them to 
the Public Works Department and the Railway Board, the com- 
pus would be placed in possession of the land. The works to 

finished two years after the land has been handed over. 
(6) The concession to be for fifty years from date of opening to 
public service, after which all would become the property of the 
Government, it being understood that should the Government 
desire to sell or rent the lines, preference would be given to the 
contracting companies. (7) The cost of working to be divided, 
pro ratd, amongst the companies making use of the system. 
(8) Contracting companies to be allowed to import duty-free all 
necessary material, &c. (9), (10), (11), (12), (13), and (14) all treat 
of minor details. 

The Review of the River Plate, in referring to this report, 
remarks :—“ The idea is not a bad one, and if carried out would 
re-establish communication between the north and south ends of 
town once more. We presume that the line is to be overhead or 
else underground, as we cannot for one moment believe that 
Government would grant concessions for ordinary level lines 
after having made the companies tear up the existing lines. 
Although the report of the National Railway Board is dated May 
17th, it was only made public on June 13th, and its contents must 
have been made known tc rhe Central Argentine, because by 
telegraph we learn that Mr. James Craik, the ex-general manager, 
and now one of the directors, and Mr. Theobald, the secretary 
of the company, left England on June 10th, per R.M.S. Danube, 
for Buenos Ayres to treat with Government about the Retiro 
Station. It appears that the first intimation that the Rosario 
Company had of the report was seeing it in the press. It is to be 
hoped that the business will be settled promptly, although we 
are rather inclined to believe that the present Government will 
not move in the matter." 


RAILWAYS IN CHINA. 


A telegram from Pekin dated July 10th states that Russia has 
withdrawn her opposition to the Northern Railway Extension 
‘Loan with the Hong Kong and Shanghai Bank on learning that 
no mortgage upon the permanent way is given to the bank, and 
€hat the control of the line remains in the hands of the Chinese. 

Another telegram from Pekin states that the Chinese concession- 
naire for the Tien-tein-Cbin-Kiang Railway has now only a few 
days left for finding the capital for theline. In the event of his 
failure to secure it the concession will be given to Herr Carlowitz, 
а German, who has been vigorously supported by Baron von 
Heyking, the German Minister. 

А report has just been issued by the Foreign-office оп в journey, 
by Mr. Mayers, of the British Consular Service in China, from 
Peking to Shanghai, not by the usual route along the Grand 
Canal, but by the way which must be taken by a railway con- 
necting the capital with the cities of the Yang-tsze Valley. 
Southward to Pao-ting-fu, the capital of Chi-li, Mr. Mayers 
followed the new railway embankment, which runs side by side 
with the high road, "and the traffic which streams along the 
former is the best omen of the latter's success." "Throughout 
southern Chi-li, and, indeed, nearly the whole way to the Yellow 
River, the traffic is enormous, and consists mainly of great 
quantities of cotton, reed and straw matting, and ground-nut oil, 
the last seeming to be as great and a valuable production 
as cotton. Foreign goods from Tien-tsin avoid the natural 
route to Peking of the Pei-ho river, because of the numerous 
likin stations, and go round by road by cart, pack, or 
wheelbarrow. The railway runs in a straight line due south, 
and would be very simple in construction but for the 
numerous openings necessary to allow the flood waters to run 
off. These amount to about 100ft. per mile. Mr. Mayers says 
that throughout its course one might think the railway line quite 
in the usual order of things in the lives of the Chinese; their 
attitude toit is one of placid indifference. When the first chances 
of gain by sale of land, compensation for destroyed graves, and 
the like were over their interest in the work ceased. “ When 
once the line is in working order this want of curiosity will, of 
course, change into wonder and appreciation which are visible 
among the country people along the Tien-tsinline. But the con- 
struction, the bridge-making, and the steam pumps are looked on 
as some ‘notion’ which does not amuse them." Mr. Mayers 
regards the carrying possibilities of the line as great, and when 
it is continued south of Pao-ting-fu these will be greatly 
increased, if the actual road traffic may be taken as a gauge. 
The journey took the traveller through Cheng-ting, where the 
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great Shan-si road turns off to the south-west. He kept to the 
south-east, crossing the Yellow River where it was about 2 miles 
wide, and thence turned eastwards through northern Ho-nan and 
into Kiang-su. At Ma-chia-ching, a city of northern Kiang-su, 
he fouud a Jesuit mission station, where the Fathers have to stand 
frequent sieges from bandits. The station has castellated walls, 
armed with cannon, and as many as а dozen brigands have been 
slain at one attack by the militant Churchmen and their flock. 
Reaching the Grand Canal Mr. Mayers continued his journey by 
the ordinary route, reaching Shanghai in forty-two days. 


NEW COMPANIES AND NEW ISSUES. 


Applications for shares in limited liability companies may be withdrawn by 
letter—or by telegram, if confirined by letter—provided the notice of withdrawal 
reaches the secretary before the shares are allotted. | 


LOUGH CORRIB STEAMBOAT COMPANY, LIMITED. 

This is the title of a company which has just been formed, with 
а capital of 8,0001. in 600 shares of 5l. each, to establish steam- 
boat accommodation and trading on Lough Corrib and the river 
Corrib at Galway; 215 shares only issued. Registered office, 7, 
May-street, Galway. 

LONDON STEAM OMNIBUS COMPANY, LIMITED. 

The prospectus of this company states that the compen has 
been formed to put upon the streets of London and other arge 
towns steam and other motor buses, chars-a banc, and cars. It 
is also proposed to run lines of steam 'buses on a daily service 
from London to other towns and from town to town. This com- 
pany will have the sole right (within & radius of 20 miles round 
the General Post-office, London) to work the De Dion and Bouton 
system of steam ‘buses, and will also be entitled to use tbrough- 
out this country and Ireland the patented systems of motor 'bus, 
as ased by Panhard and Levassor and Daimler. An agreement 
has been entered into with the British Motor Company, Limited, . 
the vendor, by which the vendor grants these licences, receiving 
in consideration 21,000 fully paid up ordinary and founders’ 
shares, the proportion being one founders’ for every twenty 
ordinary shares. The authorised share capital is 420, 000l., in 
101. shares, of which 2,000 are founders shares. Every subscriber 
of twenty shares will have the right of securing one founders' 
share at par. Nodividend will be payable on the vendors' shares 
until the business has earned a net protit of more than 6 per cent. 
upon the capital subscribed and paid up. The vendors’ shares 
are then entitled to dividends until they have received 6 per 
cent., when all the shares are entitled to rank equally for dividend. 
After the company has paid a dividend of 6 per cent. upon its 
entire issued capital the distinction between the two classes of 
shares will thereafter cease. The founders’ shares take one-third 
of the remaining profits in each year after 8 per cent. has been 
paid upon the ordinary shares, and after making a due allowance 
for reserve. 

[We have no hesitation in saying that this is a promotion of 
the very worst type, and we are surprised to find respectable 
men like some of those who figure on the board associated with 
such an enterprise. | | 


BROMPTON AND PICCADILLY-CIRCUS RAILWAY COMPANY. 

It is freely rumoured that this issue, like that of the Great 
Northern and City Railway Company, has proved a failure. At 
this we are not at all surprised, for there was much in the 
prospectus which cannot have commended it to the favour of 
investors. 


DIVIDEND ANNOUNCEMENTS. 

| The dato given in parentheses is that on which the announcement was made. J 

London Brighton and South Coast Railway (July 18th).—At 
the rate of 41 per cent. per annum, carrying forward about 
11,9000. For the corresponding half of last year the dividend 
was at the rate of 41 per cent. per annum, and the balance 
carried forward about 16,0001. The dividends paid on the 
ordinary stock for the first half of the past twelve years have 
been as follows :— 


1898 ... 44 p.cent. | 1895... 34 p.cent. | 1892... 32 p. cent. | 1889... 44 р. cent. 
1897 ... „ =| 1894... 41 „ 1891... 3} „ 1888... 3 „ 
1896 ... 3j 1893... 41 „ 1890... 44 „ 1887... 8 „ 


Great Central Railway (July 13th). —At the rate of 1 per cent. 
per annum on tbe preferred ordinary stock, carrying forward 
2,7711. This is equivalent to the dividend for the corresponding 
period last year at the rate of 4 per cent. per annum on the 
ordinary stock, which had not then been divided into preferred 
and deferred, and 2,416/. was carried forward. Subjoined is а 
statement of the June dividends on the ordinary stock paid 
since 1886 :— 


1897 .. ёр. cent. | 1894... nil! 1801... 4 р. oent. | 1885... nil 
1836 . . 1 „ 1893... nil 1890... 4 „ 1887... } p. cent. 
1895 ... nil 1892... 1 p. cent.] 1880. 14 „ 1886... À „ 


Great Eastern Railway (July 14th).—At the rate of 2 per cent. 
per annum, being the same as for the corresponding period of 
last year. The balance carried forward is &bout9,5001., as com- 
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pared with 2,0001. The subjoined table shows the June dividends 
paid on the ordinary stock in the past twelve years :— 


1898 .. 2 p.cent. | 1895... 1 p. coms. | 1892... 3 р. cent. | 1889 ... 11 p. cent. 
1897..2 „ ]|1894.1 „ 191.14 „ 188. 11 „ 
18906. 11 „ 18988. 1 „ 1890. 2 „ 1887 ...1 н 


London Tilbury and Southend (July 14th).—At the rate of 3 
per cent. per annum, carrying forward about 15,3001. For the 
corresponding period of last year the dividend was at the rate of 
2} per cent. рег anr um, and 7,5001. was carried forward. [А 
year ago it was explained that the large balance carried forward 
was intended to provide for any payments out of the half-year's 
revenue which the company might be required to make to the 
Great Eastern Railway Company in respect of the widening of 
the London and Blackwall Railway under the award of the 
Railway Commissioners when made.] For the past twelve years 
the June dividends have been as under :— 

1893 ... 3 p. cent. | 1895... 2} p. cent. | 1802... 23 p. cent. | 1889... 2} p. cent. 

"^ ME | 1894... 27 „ 1891... 2 e 1888... 2} „ 
1896 ...21 „ 1893... 21 „ 1890... 21 „ 1887... 3 „ 

The half-yearly report of the City and South London Railway 
Company recommends a dividend at the rate of 21 per cent. per 
annum, which compares with a dividend at the rate of 2 per 
cent. per annum for the corresponding half of last year. 

It is announced that the first mortgage trust of the New York 
Pennsylvania and Ohio Railroad Company will, on and after 
Angust 2nd, pay an interim dividend of 1 per cent., less income- 
tax, for the half-year ended July 3rd, on the ordinary stock of 
this company. 

The Atlantic First Leased Lines Rental Trust, Limited, 
announces the payment, on and after August 2nd, of an interim 
dividend at the rate of 21 per cent. for the half-year ended 
July 3lst. 

e directors of the London and Greenwich Railway have 
decided to recommend a dividend on the ordinary stock at the 
rate of 11. 8s. 3d. per cent., less income-tax, for the half-year ended 
June 30th. 


AND COLONIAL ITEMS. 

At the annual general meeting of the Ottoman Railway 
Com of Anatolia, held on the llth inst. at Berlin, a 
dividend. of 5 per cent., say l5f. per share, of series 1, was 
declared in respect of the year 1897. 


The Central Argentine Railway Company has won the suit 
brought against it by Señor P. Murfine, who claimed $15,000 
ges for an accident that had occurred to his son. It was 
proved that he had jumped from the train while in motion, so as 
to prevent arrest by the police. 


FOREIGN 


The directors of the Bordeaux Tramways and Omnibus Com- 
pany, Limited, notify that they have entered into a provisional 
agreement for the sale of the undertaking to a French company, 
at a price equivalent to about 15]. per share on the share capital 
of the company, preference and ordinary. 


In the Supreme Court of Western Australia judgment has 
been entered against the Midland Railway Company of Western 
Australia, Limited, on the application made for the appointment 
of a receiver and manager on behalf of the debenture-holders. 
The application is made by the Industrial and General Trust, 
Limited. The railway company was not represented. 


At an extraordinary general meeting of the Buenos Ayres and 
Ensenada Port Railway Company, Limited, on Wednesday, the 
resolution which was passed at the extraordinary general meeting 
held on the 23rd ult. was carried unanimously. The resolution 
was for making certain alterations in the articles of association 
in connection with the proposed sale of the company's under- 
1 to the Buenos Ayres Great Southern Railway Company, 


The St. Petersburg Norosti states that the Vladikaukas 
Railway Company has completed its preparations for the con- 
struction of a railway line from the station at Nevinomysskaya 
to Sukhum on the Black Sea. The projected line will be 197 
miles in length, and will pass through the Kurban district in 
Ciscaucasia and the Government of Kutais in Transcaucasia. 
The line is to follow the course of the river Kuban, and will be 
laid exactly parallel to that river. At Drandy the new line will 
be connected with the Transcaucasus Railway by means of a new 
line 65 miles long to Abas-Tuman. 


A large deputation of residents of the Darling Ranges recently 
waited on the Premier of West Australia with the request that 
the Government should purchase the Canning-Jarrah Railway. 
The company is bound under its agreement to carry passengers 
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and goods for the convenience of the public, and the speakers 
declared that the company was not observing the spirit of the 
agreement. Sir John Forrest said he would see that the company 
obeyed the agreement in every particular. As to the question of 
purchase, under the agreement the Government had the option 
to purchase the line in December of next year at 1,0001. per mile, 
ind when that time came the Government would consider the 
advisability of making the purchase. 


The Government of the State of Mexico has obtained from the 
Department of Communications of the Federal Government a 
concession for the construction of a railway to start from the 
City of Toluca, capital of the State of Mexico, and toterminate at 
Iguala, State of Guerrero, with & branch to Huetamo, State of 
Michoacan, and passing through the mining camps of Temas- 
caltepec, Sultepec, Zacualpam, Taxco, and Tejupiloo. Within 
twelve months from the date of the concession's promulgation— 
namely, June 16th, 1598, construction work must be commenced, 
and at least 10 kilometres must be built in each subsequent year, 
in any event the entire line must be completed within ten years 
from the time of the commencement of construction. 


Just before the Chilian Congress adjourned Bills were passed 
&uthorising an expenditure of $220,000 in surveys for railway 
extension and for new lines. The Bills in question specially 
include the termination of the survey of the longitudinal line 
between Calera and Pisagua, a survey for a new line between 
Santiago and Valparaiso, a survey of a line to connect Osorno 
with Puerto Montt, and such other surveys as the Government 
may decide upon. According to а recent report of the Depart- 
ment of Public Works there remain to be surveyed on the longi- 
tudinal line between Calera and Pisagua 600 kilometres, and on 
the Osorno and Puerto Montt line 120 kilometres. Of the $220,000 
voted by Congress the Government has resolved to devote 
$200,000 to the termination of the survey of the longitudinal line. 


Mr. Consul Chapman, in his recently published report for the 
year 1897 on the trade and commerce of Vera Cruz, states that 
“ the freight diverted to Tampico is rapidly returning to its 
natural course, and that this will be apparent in the returns for 
1897-8." "The returns of the competitive traffic through the ports 
of Tampico and Vera Cruz for the month of May, just to hand, 
would appear to show that Mr. Chapman was much too sanguine. 
The total amount of competitive freight was 5,308 tons, or nearly 
2,000 tons more than in any one month during the history of the 
railways, of which 3,138 tons went through Tampico, and the 
remainder—2,170 tons—through Vera Cruz. While the sum 
total of competitive traffic in this month was greater than it has 
ever been before, yet the amount through Vera Cruz was smaller 
than in any previous month of this year. 


Anextraordinary general meeting of the Demerara Railway 
Company will be held on the 28th inst., for the purpose of con- 
sidering, and, if approved, of passing а resolution sanctioning а 
proposal for varying the contract dated January 31st, 1896, 
between the Crown Agonia for the Colonies acting for and on 
behalf of the Government of the colony of British Guiana of the 
one part and this company of the other part, being the contract 
for the construction, equipment, and working of the new rail- 
ways known respectively as the Berbice Railway and the West 
Coast Railway, so as to admit of the former railway terminating 
at a point or place known as Rossignol, about 13 miles to the 
north of the existing Stelling at Blairmont, instead of as at 
present provided for, and, as regards the West Coast Railway, 
substituting the Hague for Blankenburg as the place where one 
of the stations on the said line is to be constructed. 


THE STOCK EXCHANGE SETTLEMENT. 


The making-up prices for the principal railway stocks, and the 
extreme rates of continuation current at the Stock Exchange 
settlement on Tuesday, are shown hereunder :— 

Making-up Price. 


June 8. June 27. July 12. Stock. Continuation rate. 
156 157 155 Caledonian ..................... — 

57i 58 57i - deferred... . . 1/6 to 2/- con. 

22} 22 221 Great Central deferred ... even to 9d. ссп. 
121 121 E Great Eastern .. 1/3 to 3/9 con. 

55 Great Northern defd. ord. 1/3 to1/9con. 
1644 1653 168} Great Western 1/3 to 5/ con. 
1451 146 147 Lancashire & Yorkshire ., 2/6 to 5/- con. 

514 534 534 Hull and Barnsley............ 9d. to 1/3 con. 
177 177 1754 London and Brighton“ A” even to 1/3 con. 

201 23 223 London Chatham & Dover 3d.to133con. 

95 101} 112 Уз » 2nd pref. 5/- to 7/6 con. 
198} 199} 2011 London and North Western 1/3 to 6/3 con. 
225 225 222  LondonandSouth Western — 

931 92} 88} " defd. con. ord. 1/3 bk.to 3/9 con. 
132 3303 130} Metropolitan .................. 1/3 to 5/- con. 

283 28i 29} Metropolitan District ...... 9d. to 1/3 con. 
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884 87 89} Midland deferred . 


eee 2/6 to 3/9 con. 
44 44 464 North British, def. ord... 1 3 to 39 con. METROPOLITAN RAILWAY 1 AND 
177] 1784 1781 North Eastern.................. 2/6 to 5, con. WAGON COMPANY, Limited. 
113; 1144 1131 South Eastern ^A" ........ 1/3 to 3/9 con. SALTLEY WORKS. BIRMINGHAM. 
PKT qu Successors to Messrs. Joseph Wright and Sons. 
14 13 14  Atch. and Topeka .. 2 to 34 p.c. con. MANUFACTURERS of RAILWAY CARRIAGES, TRAMWAY 
343 c preference 2 to 3} p.c. con. WAGONS, and RAILWAY IRONWORK of every description. Eo 
1 14 134 Central Pacific... 2 to 33 p.c. con. way Carriages and Wagons built for cash, or upon deferred payments 
103 102} 103} Chicago Milwaukee & S.P. 1 to 21 p.c. con. extending over a period of from three to ten years. A largenumber of 
yi 58 ti Dove s & Rio Grande pee 2 8 s$ p.c. con. Coal, Ironstone, Ballast, an and other wagons tọ be let on hire. 
rie ер 2 p.c. con. _ Manufaeto and Chief Offices— 
38 37 37 » first preference . үү" 2 to З} p.c. con | ai ee Saltley Works, Birmingham. 
1883 x 1% rit — a erenee...... : 8 p. e. eon i Han cH Xa 
08 07 nois Centr p.c. con. ! USTRAL A 
194 195 193 Lake Shore & Mich. South 2 to 3} p.c. con. i WEST A IAN HARDWOODS. 
571 544 24i Louisville and Nashville... 2 to 3j p.c. con 
68i 67 654 Mex. Cent. fel gold bonds 2 to 3} p.c. con. SS ae 
i 114 115 Miss. Kans 2 to 35 p. c. oon. | 
1 15$ 154 New York Ontario & West. 2 to 8) p.c. con. | 
120 1193) 1 New York Central ............ even to 2 p.c. con. | | | 
554 584 Norf.and Western new pref. 2 to 34 p.c. con. 
72 72% 724 Northern Pacific e 2 to 33 p.c con. 
59 593 60i 5 бв 2 to 34 p.c. con. ) 
1 4i 9+ (iare uin m DOOR DO. QUE. KR | 
244 23 224 pref. ............... 2 to 34 p.c. con. 
9% 8% 8i 80 8 er Ralle 2 to 33 p.c. con. 
2 эң 25% Union P peered ` “ШО тт € 
nion Pacific .................. p.c. con. : 
D ni Wabash prefers” nig : i 4 p.c. con. SLEEPERS, STAIR TREADS, BRIDGES, PILES, 
9 ebentures .c. con. 
P PLATFORMS, CHAIR KEYS. 
89 861 85% Canadian Pacific... 2% to 3} p.c. con. REGISTERED TRADE MARKS :— 
91 81 7$ Grand Trunk of Canada .. even to 6d. con. : | 
79 774 75 » teed ............ 2/- to3/- con. 
764 72 68 є first preference ...... 1/6 to 3/- con. 
58 514 46 „ second preference... 1/6 to 3,- con. 
264 23 204 „ third preference . 64. to 1/3 con. 
217 219 218 Bombay Baroda and C. І. — 
1404 139 138 Buenos Ayres Gt. Southn. 3 to4 p.c.con 
81$ 794 78 Central Argentine .. . 3 to4 р.с. соп. 
85 83 82 Central Uruguay 3 to 4 p.c. соп 
oi 3} 3i Rica shares . 3 to4 p.c.con 
90 90 2nd debs.... — 
28 27% 274 East Indian “А”. -= 
170 177 176 Great Indian Peninsula... — . 
204 20% 20} Mexican ordinary ............ 6d. to 1/- con. Full Particulars and Prices on application to— 
75 75 3 „ first preference . tois 13 to 39 con. , 
„ „ 8 mpa opeis oie. | MILLARS' KARRI & JARRAH FORESTS, LIM. 
OE EARS oe Ard dans 72, BISHOPSGATE-STREET WITHIN, LONDON, E.C. 


63 6% 6% South Austrian Ry. Shares 9% to 3% p.c con. І 
22 Raily. Investment Со. def. 1/- to 1/6 соп. Telegraphhic Address—'' Jarrah, London." ^ Telephone—4 Avenue. 


BRIGHTSIDE WORKS, SHEFFIELD. 


TOOL STEEL, FINEST SELF-HARDENING STEEL. 
FORGED AXLES AND LOCO: CRANES. 
LAGGING SHEETS. PLANISHED SHAFTING BARS. 


LOCO: CASTINGS, WHEEL CENTRES & HORN-BLOCKS, 
Established over 20 years. L 0 a 0 G E E A. © E 


Non Ke; SPECIALLY PREPARED FOR RAILWAY USE. „ri 
ion HIGH STANDARD OF LUBRICATION. pac ra 
SMITH AND FORREST 
MANCHESTER. Contracts made 


THOMAS GHA TWIN, e m sl 
STOCKS DIES, & TAPS SCREWING MACHINES RIMERS STANDARD CYLINDRICAL GAUGES 
TWIST DRILLS MILLING CUTTERS RATCHET BRACES AND GENERAL TOOLS. 


Established in 1849. 
Received highest awards at Calcutta, Adelaide. Stockholm, and Melbourne Vxhibitions 
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JOHN SPENCER 


NEWBURN STEEL WORKS, 


OFFICES. 
NEWCASTLE-ON-TYNE, 
21, Westgate-road, 


CAST STEEL . 
LOCOMOTIVE / 


WHEEL CENTRES, . 
HES. . 


STEEL CASTINGS 
*O 4O TONS, 


Loco. Orank Shafts, Wheel 
Centres, Bogie and Wagon Wheels 
Horr Blocks, Axle Boxes, 
Croasheads, Pistons, Motion Plats, 
Duedger Buckets, aad Links. Hydraulic 
Presses, o 


j s 2 
de 
A EN 
^ 9 - 
SIS. 
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AND SONS, LIM., 
NEWCASTLE-ON-TYNE. 


LONDON. 
CANNON-8STREET-BUILDINGS 
139, Cannon-street. 


ASA STEEL 
2 | FORGINGS. 
| Loco. and othes 
Crank Shafts, Piston and 


Connecting Rods, Conpling 
Rods, Eccentric Sheaves, 
Straps, and Rods. 


BEST CAST STEEL FILES. 


Special Guaranteed Tool Steel. 
Springs, Laminated, Volute. Oonical, &o. 


+ = = 5 5 Ж% lll 5 = & 5 AAAASE AS + + © *** 64446 SSA HAA BAMAAKEEAAMEDMAEEDS 


Ao o A hA „ & eo A ь ь & A & A A * A o A A A А he he „„ 
Р 


“DUDBRIDGE” 
GAS ENGINES. 


In all Sizes from 1/4 to 65 H.P. 


4 — HOLBOROW & CO. 


LIMITED, 


STROUD, aros. 


London Office: 139, Cannon Street, E.C. : 


TTT" TT TT eS 


Grey, Soft Iron, used for Се, w where ше 
sach as Toothed Wheels for cultural 

also by various Governmenta, fer Guns saa other 
Но. 2 Founder d mere Open Quality, used for similar purposes, and largely by 


Но. 3 F An Grain, Harder M аот. for both Foundry and 
at bat not so tough as the 


No. 4 Grey Forge.’ Soft Iron Naar et s ‘strength ; suitable for 
pes — harder ties; it is à very superior Forge 


Bhd. ас, ellas f in Cable 

idas, as woll as for purposes 

Bolts, Piste, and and BB. Mere ant Bas. 

No. 6 Strong Forge.*—A harder y Closer quality used for Mill Rolls 
and for bringing. up the strength of weakes Forge Ions. 


BLAENAVON COLD BLAST PIG IRON 


(MADE WITH THE CELEBRATED 


BLAENAVON CHARCOAL COAL). 
MOT'TLHED.—Uesed for Chilled Rolls in tempering; and for other similar urposes 
* These ap ordre d a pecus ipiis peii in wrought iron, and are used for 
кын from Heport made Py te the Baan of Н.М. Government to 
the Royal Arsenal 5 ol Iron, кюн a thé general 


average of a namber of ot open: and 
e mo eom five samples of Biaenavon 


esi api tad trom d Paper No. 4971, Session 


Tensile Transverse 

Gravity, Strength. | Strength. | Orushing 

Aver of 57 sample [8850 B 5 8 88. 546 5 imens 276 Bpecimens 
оо ое Blaenavon deor nee Pay 


Avera 


ol 1 of 5 р" as Specimens 63 Specimens. 46 Specimens. 


navon on 


a Specimens. 


Prices and any farther information за to quality suitable for special purposes may be obtained from 


THE BLAENAVON COMPANY LIMITED, 


DARLINGTON FORGE Со: — . 


DARLINGTON. 
STEEL CASTINGS UP TO 


ON ды 


86, CANNON-STREET LONDON, I 


CRANK SHAFTS, 
CROSS HEADS, PISTONS, 
AND CONNECTING RODS, 

ECCENTRIC STRAPS, SHEAVES, & RODS. 


WHEEL CENTRES. BOGIE & WAGGON WHEELS. 
AXLE BOXES, CROSSINGS, BUFFER CASES, &c. &е. 


ALL STEEL BY SIEMEN'S OPEN HEARTH & CRUCIBLE PROCESSES. 
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REAT EASTERN RAILWAY 


COMPANY. 


Norick is hereby given, that the TRANSFER 
BOOKS of the Company for the Ordinary Stock will 
be CLOSED ор the evening of Friday, the 22nd day 
of July instant, and will be reopened on Wednesday, 
the 27t Gayot July, instant. 

y order,. 
| W. Н. PEPPERCORNE, Secretary. 
Liverpool.street Terminus, London, 1?th July, 1598. 


— — —— — ÀÀ — ͤ ñöUäü—ẽ — 


IDLAND GREAT 
RAILWAY of IRELAND COMPANY. 


ONE HUNDRED AND SIXTH HALF-YEARLY 
MEETING. 


М№оттск is hereby given, that the HALF-YEARLY 
GENERAL or ORDINARY MEETING of the Pro- 
prietors inthe Company will be held at the Company’s 

ffice. Broadstone Station, in the City of Dublin, on 
THURSDAY.the 11th day of August next, at the hour 
of One o'clock in the Afternoon, to receive the Report 
of the Directors and Statement of Accounts, and to 
transact the ordinary business of the Com pus. 

The Transfer Books of the Company will be Closed 
from Thursday, the 21st day of July, to Thursday, the 
lith day of August, both days inclusive. 

RALPH S. CUSACK, Chairman. 
GEO. W. M. GREENE, Secretary. 
Broadstone Terminus, Dublin, 6th July. 1898. 


А ы EASTERN RAILWAY. 


—0— 
NOTICE is herby given. that the EIGHTY-NINTH 
HALF-YEARLY NERAL MEETING of the Pro- 

rietors of the North Eastern Railway Company will 
be held inthe Corn Exchange Hall, Clifford-street, in 
the City of York, on FRIDAY, the Fifthday of August 
next, at Half-past Twelve o'clock in the Afternoon, for 
the transaction of the ordinary bu.:iness of the Com 


ур JOSEPH W. PEASE, Chairman. 
C. N. WILKINSON, Secretary. 
York, 13th July, 1898. - dele " 


N ORTH STAFFORDSHIRE 
RAILWAY COMPANY. 
Norick is hereb 


given that the ONE HUNDRED 
and FIFTH HALF-YEARLY -ORDINARY MEET- 
ING of the Proprietors of the North Staffordshire 
Railway Company will be held at the City Terminus 
Hotel, Cannon-street, in the City of London, on TU ES- 
DAY, the 9th day of August, 1898, at Two o'clock in the 
Afternoon, for the transaction of the ordinary business 
of the TO pon. . , 
The last day forthe Registration of Transfers will be 
the 23rd day of July, 1898, when the Books will be 


closed until after the 9 158 
THOMAS SALT, Chairman. 


R. E. PEARCE, Secretary. 
Offices, Stoke - upon -Trent, 14th July, 1898. 


| Fo TILBURY, and SOUTHEND 
RAILWA 


— ag—I— 


NoTicR is hereb given that the EIGHTY- 
FOURTH HALF-YRARLY GENERAL MEETING of 
this open will be held at the City Terminus Hotel, 
Cannon-street Station, London, E.C., on FRIDAY, the 
29th July, 1898, at Twelve o'clock Noon, 
The Transfer Books will be closed from the 12th to 
the 29th instant, inclusive. 
H. DOUGHTY BROWNE, Chairman. 
H. CECIL NEWTON, Secretary. 
Fenchurch-street Terminus, E.C., July 8th, 1898. 


LexDox and SOUTH WESTERN 
RAILWAY COMPANY. 


Notice is hereby given, that the next HALF- 
YEARLY GENERAL MEETING of the Proprietors 
will be held in the Offices of the Company, Waterloo 
Btation, London, on THURSDAY, the 4th day of 
August, 1898, at Twelve o'clock Noon, when the 
Directors will submit a Report on the affairs of the 
Company, a Dividend will be declared, and the general 
business of the Company transacted, 

The Transfer Books of the company will be Closed 
from the Ih J Шу until the end of the Meeting. 

y order 
FRED. J. MACAULAY, Secretary. 
Waterloo Station, London, 7th July, 1898, 


ETROPOLITAN RAILWAY 
COMPANY, . 


Norick is hereby given, that the next ORDINARY 
HALF.YEARLY GENERAL MEETING of the 
Company will be held at the Cannon-street Hotel, in 
the City of London, at 12 o'clock Noon precisely, on 
FRIDAY, thc 29th day of July, 1898, for the general 
purposes of the расена сше. 

JOHN BELL, Chairman. 
G. H. WHISSELL, Secretary. 

Notice is also hereby given, that, at the conclusion 
of the above Meeting. the ORDINARY HALF- 
YEARLY GENERAL MEETING of the SURPLUS 
LANDS STOCKHOLDERS will be held for the trans- 
action of the general busipess relating to the Surplus 
Lauds of the Company under the control of the Surplus 


Lands Committee, 
ALBERT G. KITCHING, 


Chairman of Committee. 
Offices of the Company: 


32, Westbourne-terrace, Paddington, W., 
14th July, 1898. 


THE RAILWAY TIMES. 


AMERICAN RAILWAY SHARES AND BONDS. 


HE ENGLISH ASSOCIATION of 
AMERICAN BOND and SHARE HOLDERS, 
Limited, Register Shares, Collect Dividends, and 
Cash Coupons. Shares may be registered either in 
owners’ names or in that of the Association. Inthe 
former case dividends are collected by Powers of 
Attorney (forms supplied at the office), and on shares 
in Association's name on presentation of the shares 
certificates. The Association also issues its own certifl- 
cates good to beurer or registerable, countersigned b 
the London and Westmiuster Bank against the deposit 
of the original shares, These certiflcates save great 
trouble to Executors as they can be distributed, avoid- 
ing the expense of sending the original shares and 
certifled copies of Wills to America. 
ParticularsandForms may be obtained at the Associa 
tion's Offices, 51, Great Winchester-street, London, E.C. 


JOSEPH PRICE, Managing Director. 
T. LINDLEY, Secretary. 


Drop US A LINE 


and we will mail you our latest 
list of our famous 


BEESTON CYCLES. 


Ride one of these celebrated Machines 
and your troubles will cease. 


Wo other makes approach them for elegance, 
rigidity, and ease of running. 


The Beeston Cycle Co., Ld., 
COVENTRY. 


= 
MASON’S PATENT TOWER. BHIDOR. 
— a с ы 


Е 4 id 

: [JNWEARABLE, e e 

= Hydrant, Manhole, 
NON-SLIPPING aa ay Pr р 

= EF чт ce Bee A Coal Plates, &0. 

= STAIR TREADS. 

E Е 


Contractors to 
6 ̃⁵— v1 ee te 8 
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PATENT VICTORIA STONE. 


ESTABLISHED 1868, 


As used by the Great Eastern, Great 
Western, North London, and other 
Railway Companies 
FOR 


PLATFORM COPING & PAVING. 


ALL KINDS OF ARCHITEC- 
TURAL WORK 


To Match Portland and Red and Yellow Mansfleld 
Stones, and other pleasing Colours. 


THE PATENT 
VICTORIA STONE 


COMPANY LIMITED. 


OFFICES: 

10, ll, 12, and 13, HAMILTON HOUSE 

BISHOPSGATE-ST. WITHOUT 

(Telephone, 2.206 Avenue.) 
Stratford Market Station, Great Eastern 
Works: Railway. 
roby Quarries, near Leicester. 

Branch Offices: 43, York-street, Manchester; and 

Tower-buildings, Leicester. 


FRED. BRABY & CO., 


LIMITED, 
GLASGOW. 
CONTRACTORS FOR IRON ROOFS 


AND 
OTHER CONSTRUCTIONAL IRON WORK. 


[Jury 16, 1898. 


O the HOLDERS of following BONDS 


and STOCKS. 

Baltimore and Ohio Railroad Company Bonds, Loan 
of 1853, extended to 1935 at Four per Cent. 

Baltimore and Ohio Railroad Company 100-year Five 
per Cent, Consolidated Mortgage Bonds of 1888. 

Baltimore and Ohio Railroa mpany Sterling Bix 
per Cent. Loan of 1872, due March 1, 1902. 

Baltimore and Ohio Railroad Company Sterling Six 
per Cent. Loan of 1874, due May 1, 1910. 
Baltimore and Ohio Railroad Company Six Cent. 
Loan of 1879, due April 1, 1919 (Account, Parkersburg 

Branch Railroad Company). 

Baltimore and Ohio Railroad Com Five per Cent. 
Bonds, of 1885 (Account Pittsburgh and 
Connellsville Railroad Company). 

Baltimore and Ohio Railroad Company Four-and-One- 
half per Cent. Terminal Mortgage Bonds of 1894. 

Baltimore and Ohio Railroad Company Sterling Four- 
and-One-half per Cent. Loan of 1883, Philadelphia 


Branch. 
Baltimore and Ohio Railroad Company Sterling Five 
per Cent. Loan of 1877, due Juve 1, 1927 (Account 
altimore and Ohio and Chicago Railroad Company). 
Baltimore and Ohio Railroad Company First Preferred 


k. 
Baltimore and Ohio Railroad Company Second Pre- 
ferred Stock. 
Baltimore and Ohio Railroad Company Common Stock. 
Pittsburgh and Connellsville Raiir Company First 
Mortgage Bonds, extended to 1946 at Four per Cent. 
Pittsburgh aud Connelisville Railroad Company First 
Mortgage Seven per Cent. Bonds, due July 1, 1898, 


Pittsburgh and Connellsville Railroad Company Six 
r Cent. Consolidated Mort Bonds, 
Akron and Chicago Junction lroad Company First 


Mortgage Five per Cent. Bonds. 
Akron and Chicago Junction Railroad Company Pre- 
ferred Stock. 
Washington City and Point Look-out Railroad Com- 
any Six per Cent. Bonds. 
he undersigned, pursuant to the Plan and Agree- 
ment for the Reorganisation of the Baltimore and 
Ohio Railroad Company, dated June 22nd, 1898, hereby 
give notice that the time for further deposits of the 
above-named Bonds and Stocks has been fixed and 
limited to August 1st, 1898, after which date deposita 
of said Bonds and Stocks will be accepted, if at all 
only upon such terms and conditions as the undersigned 
may impose. | 
SPEYER BROTHERS, 
SPEYER and СО., 
KUHN, LOEB, and CO., 


Reo isation Managers. 
London and New York, 14th July, 1898. 


O the HOLDERS of MERCANTILE 
TRUST COMPANY'S CERTIFICATES of 
DEPOSIT or RECEIPTS for— 
Ist Preferred Stock, 
2nd Preferred Stock, 


and 
Common Stock, 


of the 
BALTIMORE and OHIO RAILROAD COMPANY. 
The success oi the Plan for the Reorganisation of the 
вое and Ohio но company, dated June 
22nd, , appearing assured, the un тшеп, - 
suant to the said Plan and Agreement, hereby call for 
the payment of the 1st Instalment, being ?5 per Cent. 
of the cash payment of $2 per Share de ; 
be made by Depositors of lst Preferred Stock, and 
$20 per Share deposited, to be made by Depositors of 
2nd Preferred Stock, and Common Stock as considera- 
tion for the Shares of the new Company. : 

Payment of each instalment be at the rate of 50 
cents per Share of the 1st Preferred Stock ‘deposi 
and $5 per Share of the 2nd Preferred Stock an 
Common Stock deposited, must be made to the únder- 
signed for account of the Syndicate, at the Office of 
the Берегу, the Mercantile Trust Co., 120, Broad- 
way, New York. or at the rate of 493d. per $1 at ite 
London Agency, London and Westminster k, Limi- 
е, s Lothbury, London, E.C., on or before August. 

8 ry . 

Payments must be receipted for by the Depositary 
or us pandon Agency on the Certificates of deposit or 
receipts. | rn 

Failure to pay such instalment onor before said date 
will subject the deposited Stock to forfeiture to the 
Syndicate as provided in the Reorganisation Agree- 


ment. 
SPEYER BROTHERS, 
SPEYER and CO., 
KUHN, LOEB, and CO., 


Reorganisation Managers. 
London and New York, 14th July, 1893. 


HE BURMA RAILWAYSCOMPANY, 
Limited. 


5 


The Board of Directors of the Burma Railways. 
Company, Limited, is prepared to receive TENDE 


for:— | 
FENCING MATERIALS. 

Specifications aud Forms of Tender can be obtained 
at the Company s Offices, 76, Gresham House, Old 
Broad-street, E.C. 

For each Specification a fee of 103, will be charged, 
which will not be returned. 

Tenders to be delivered not later than Noon on 
Tuesday, 26th July, 1898, 

The Hoard do not bind themselves to accept the 
lowest or any Tender. 

By order of the Board. 


A. G. BEGBIE, Managing Director. 
15th July, 1898, | 


London: Printed for the Proprictors at 5, Burleigh-street, W.C., and Published by LIONEL BRIDGLAND, at 2, Exeter-street, Strand, W.C., SATURDAY, JULY 16, 1908, 
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No. 3,159. Registered for transmission 
inthe United Kingdom. 


Vor. LX XIV.—No. 4.¢ 


McKENZIE & HOLLAND, 


WORCESTER, ENGLAND, 
RAILWAY SIGNAL ENGINEERS 
AND MANUFACTURERS OF ALL 


RAILWAY SIGNAL APPLIANCES. 
Sole Licensees for 
Sykes’ Patent Block "i = Interlocking 
Westinghouse l Systems. 


RAILWAYS 
OIL 3 


for TRAMWAYS, 
MACARTHUR & JACKSON, 


STEAMSHIPS. 
OIL REFINERS, 


G X A S c O wv. 


ANCASTER RAILWAY CARRIAGE 
and WAGON COMPANY, Limited. 
Manufacturers of RAILWAY CARRIAGES and 
WAGONS, TRAMCARS, and WHEELS and AXLES 
of у e c IRONWORK, FORGINGS, 


Offices and Works— Lancaster, England. 
Office—8, Victoria-street, Westminster, S.W. 


London 
T hic Addresses— Wagon, Lancaster; Lunes- 
used, 
PORTLAND CEMENT, 
8, & 9, Pier-street, HULL, 
Telegraphic Address: “Cement, Hull." 
haw, Manchester. Manufacturers of 


dale, London. А on. A.B.C. Code 
EARLES BEST 
MANUFACTURED BY 
GEO. & THOS. EARLE, 
ESTABLISHED 1811. 
i Capacity 20,000 Tons, 
HE ASHBURY RAILWAY 
CARRIAGE and IRON COMPANY, Limited. 
Works, Opens 
RAILWAY CARRI AGES, WAGONS, and TRAM- 
AY CARS; also Cars for Electric and Light ned" 


t Iron Wheels, Iron raraalic P Turn- 
Abe Columns, Builders' g, Bridgew and Con- 


ais, doro ad for ык 1 bs 5 n 
J. TWEEDY AND CO., 


CARLISLE. 


PATENT RAILWAY SIGNAL 
MANUFACTURERS 


AND 
PATENTEES. - 
SIGNAL WORK IN ALL ITS BRANCHES. 


SMITH & COVENTRY, LIMITED 


Gresley Iron Works, Ürdsal-lnn, 
MANCHESTER. 


MODERN MACHINE TOOLS 
TWIST DRILLS. 


ARRIAGE DOO 


KAYES PATENT WEDGE LOCK, 
KAYES „PATENT "SAFETY CATCH. 


has greater lasting qualities 
i АЈ 7 — 11 lock. The SAFE 
— anyone getting out of the carriage except 
Ӯ, 


dvan'age to Passengers, Saving to Companies, 
— 2 Kaye and Sons, Lim., Patent Lock Works, 
Leeds and 93, High Holborn, London, W.C. 


} SATURDAY, JULY 23, 1898. 


JOHN WILKES, SONS & MAPPLEBECK, 
BRASS & COPPER TUBES 


BIRMINGHAM BATTERY*METAL CO,, 


BIRMINGHAM. 
BRASS AND COPPER TUBES 


For Locomotive and Marine Boilers, 
, Steam, and other purposes. 


SHEET BRASS, BRASS and COPPER WIRE, 
BRASS SOLDER, INGOT BRASS, &c. 


ASBESTOS 
FIREPROOF PAINT 


FOR ALL PURPOSES. 


ASBESTOS PAINT CO., Lim. 
BIRMINGHAM. 


BROUGHTON COPPER 00. 
COPPER, BRASS, & 
BRONZE TUBES 


INGOTS, RODS, PLATES, SHEETS, &c. 


ELECTRO COPPERING. 


PHOSPHOR COPPER & BRONZE, BABBIT METAL 
COPPER ALLOYS, &c. 


MANCHESTER, 
ROLLER-BEARINGS 


CO., Ltd. 


SILVER MEDAL. BRUSSELS, 1897. 
PRINCIPAL ADVANTAGES OF THE 
COMPANY S PATENT. 


Great Reduction of Starting Effort. 
Decreased Revolving Effort. 
Economy in Lubrication. 
Decreased: Tractive Effort. 


Reduction in Coal Consumption. 


FOR USE ON RAILWAY ROLLING STOCK, 
TRAMCARS, OMNIBUSES, and other Vehicles, 
SHAFTING IN FACTORIES, &c. &c. 
` Full Particulars, and Descriptive Pamphlet on 


THOS. W. HOW, Secy. 


1, DELAHAY- ST., WESTMINSTER, 
LONDON, 8.W. 


AILWAY SIGNALS and SAFETY 
AREE 

Ey lo supplied and fixed to meet thé requise 
ery requisite supplied and fixed to meet the u 
ments the Board of Trade. ibo 

8 ore (iron or wood), Improved Lever Locking 

es, Telegraph Block Instruments, Annett's 

» Electrical nae —Gold Medal, 


Crystal P. 
SAXBY AND FARMER, Lim., 
Manufacturers and MAC AS. 
KILBURN, LONDON, N.W 
Telephone—7.068—7 6 London. 


PRICE 6d. 


or Жом Looomotive and Marine | olere. 
Surface Condensers, &c. 


ABBERLEY-STREET DEPARTMENT 
BIRMINGHAM. 


Ordinary and Extra Qualities of 


TOOL STEEL 


For Engineering and Mining Parposes, 
Russell's Rampe, i 8 up to 15 ume 


SAMUEL OSBORN а Co. 


= : SHEF FIELD. жн 
le Makers of MUSHET'S SPECIAL Hardening 
and TITANIO STEELS, 


== TUBES = 


POINT-RODS, &c. 


JOSEPH AIRD, 


GREAT BRIDGE, STAFFORDSHIRE 


VARNISHES. — coros 


COLOURS. 
SPECIALLY FOR BAILWAY CARRIAGE BUILDERS, 


DOCKER BROS, 


BIRMINGHAM AND LONDON. 


UNIFORM CLOTHING. 


JAMES SMITH AND C0., 
DREWRY-LANE WORKS, 


D E R B Y. 


THE MIDLAND RY. CARRIAGE AND 
WAGON COMPANY, LIM., 
Manufacturers of RAILWAY CARRIAGES, TRAM- 
CARS, WAGONS, and RAILWAY IRONWORK оу every 
description. Wagons built for Oash, Deferred Payment 

or Hire, E. JACKSON, Secretary, 
Chief Offices—Midland Works, Birmingham, 
Branch Works—Abbey Works, Shrewsbury 
London Offices—Suffolk House, Laurence 8 hill, 


EMERY WHEELS. 


Prices on application. 
MITCHELL'S EMERY WHEEL Co., 
MILL-STREET, 


BRADFORD, MANCHESTER. 
THE RAILWAY SIGNAL 00,, LTD., 
9 We 
RAILWAY SIGN. AL C CABIN S, INTER. 
LOCKING LEVER Е 8, 

AND SIGNAL WORK OF ¿VERY DESCRIPTION 
Sole Licensees and Makers of Webb and Thomp son's 
Patent Electrical Train Staff Instruments, 
Manaaina DigectoR—GEORGE EDWARDS 
Formerly Chief of the Signal Department, L.& N. W. R. 
Gold же Liverpool, Gold Medal, * Wan dn 


94, | IE RAILWAY TIMES. (Jun 23, 1898. 
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GOLD MEDAL, Inventions au 1885, 


5) 


= 


ES II 


(2 


MATHEMATICAL INSTRUMENT 


Manufacturer to H.M.'s Government, Couvcil of India, 
Science and Art Department, Admiralty, &c. Mathe- 
matical, Drawivg, und Surveying Instruments of every 
description, « of the highest. quality aud finish, at the most 
moderate prices, Prive List yost-fvee. Engine Divider to 
thetrnde. Address—Gt. Turnstile, Holborn, London, W.C. 


PATENT VICTORIA STONE. 


ESTABLISHED 1868. 
As used by the Great Eastern, Great 


—— M M — MM 


Y 
NH 


UKE UMS 


EH m „== "f. i Western, North London. and other 
. |. 7 i b> Ps ТҮС ЫН e ‘Gas Sing 5 aes js Railway Companies: 
== 0 NINE ЛБ SIRMINGHAM: | PLATFORM COPING & PAVING. 
— | | ALL KINDS OF ARCHITEC- 
RAL WORK 


To Man Portland and Hed and Yellow Mansfield 
Stones, and other pleasing Colours. 


«o THE PATENT 
: i VICTORIA STONE 


COMPAN Y LIMITED. 


10, 11, 12, and 18. "HAMILTON чопо» 
'BÍSHOPSGATE-ST. WITHOUT, 
(Telephone, 2,266 Avenue.) 
‘Stratford Market Station, Great Eastern 
Works: Railway. 
lar Quarries, „pear Leices 


ору 
CAST STEEL FORGINGS Tower oulldings, „ Manchester; and 
(e amconoQuoni — . — — 


| VARNISH, JAPAN, COLOUR, and 
CAST STE EL FILES. PAINT MANUFACTURERS. 


P RAILWAY SPRINGS & BUFFERS | "^"^ g, 


London, W.O. 


COVERS & CASINGS 


see BOARDS P FOR SWITCHES 
| IN STOCK AND MADE TO ANY 


ACCUMULATOR САЗ AND 


SHEAF WORKS, SHEFFIELD, 


LONDON: 90, Cannon Street, City, 
BOSTON, US, : 40, Kilby Si. 


BEMROSE’S “PERFECTION” 


SENSITIZED PAPERS. 5 Varieties. 


UNSURPASSED RESULTS!! 
MADE TO ORDER, 


cavest-Brown Procesg-Proouction.| J. F. & С. HARRIS, 


BEMROSE & SONS, L7» Timber Merchants and Morlding Manufacturers. 
E.C. 
e аз, OLD BAILEY, | ФР. Жазушы. Gravel Rie, Sathwark, 88- }LONDON. 
LLS—Palmer’s-road, Green-street, Bethnal-green, 


DERBY. LONDON. 


“DUDBRIDGE” 
GAS ENGINES. 


In all Sizes from 1/4 to 65 H.P. 


| SU MP HOLBOROW & CO.: 
zaan STROUD, aos. 


London Office: 139. Cannon Street, E.C. 


Established over 20 years. L О С О G R, р A. 8 E, 


fue: ne Mo, SPECIALLY PREPARED FOR RAILWAY USE. joan dare 
14 HIGH STANDARD OF LUBRICATION. Manchester 


SMITH AND FORREST 


MANCHESTER. | Contracts made 


JULY 23, 1898.] 


THE RAILWAY TIMES. 


BROWN SAYLEY'S STEEL WORKS 


MANUFACTURERS OY LIMITED. 
STEEL TIRES, 

AXLES AND STEEL FORGINGS, 
RAILWAY SPRINGS OF ALL KINDS. 
SPECIAL GUARANTEED SPRING STEEL, 
Railway Locomotive, iage, and Wagon, and also for Road Van, Dray, 
and Larry, &o., Springs, 


PLANISHED STEEL BARS FOR SHAFTING, 


STEEL SHOVEL AND PLOUGH PLATES, STEEL SHEETS, 
Plating and Screen Bars, &с., 
Rounds (up to 6° dia.) and Roller Bars, 

Light Rails for Pit, Colliery, and Quarry Work, Tramways, &o. &o., 
SHEFFIELD. 

LONDON OFFICE: 1,QUEEN VIGTORIA- STREET. E. C 


“XTERRA” OILS, 


For Railways, Collieries, Machinery. & Spinning. 
E. W. WOLLASTON MANCHESTER. 


EDWARD WRIGHTaCo. 
LAW STATIONERS, 


PRINTERS, LITHOGRAPHERS, 
ENGRA VERS, 


ACCOUNT BOOK MANUFACTURERS. 


All work executed in best London style at 
moderate prices. 
Orders sent by post promptly attended to. 


EDWARD WRIGHT & CO., 
SENECA-ROAD, THORNTON HEATH, SURREY. 


Cannock Chase Coal by Canal and Raüway. 


HE COMPANY send Coal by Railway, in Trucks to all 
Stations, and load Canal Routs at their extensive Wharves on the Anglesey 
Branch of ше Бш п Cana], adjoining the Colliery; and also at Hednesford 


Por Prices 


apply to | 
OHN N. BROWN, 
WARWICK-CHAMBERS8, CORPORATION-STREET, BIRMINGHAM. 
London Office: 6 and 10. Southampton-street, High Holborn, W.C. 


AMES KENNEDY & 00., 
TIMBER MERCHANTS 


IMPORTERS, 
69, BUCHANAN STREET, 


GLASGOW. 


BRANCHES: 

Liverpool, England, Hawa toxmines in 
America under our 
own supervision, and 

shipped direct to any 
port in the United King- 


dom. 
Orders solicited now for Summer and 
Autumn delivery. 


Meetings. 


ARGENTINE NORTH EASTERN RAILWAY. 


The annual general meeting was held on tlie 15th inst., at Winchester- 
house, Old Broad-street, E.C.; Mr. W. BaiLEY Hawkins presiding. 

The CHAIRMAN said--Gentlemen, I am glad to be able to appear 
before you on this occasion much sooner than it has been the custom of 
the company to meet hitherto, and I hope next vear we shall be able to 
present our accounts at a still earlier date. I regret tbe statement of 
acconnts which we have laid before you is not so favourable as we could 
wish. We have suffered very much from a variety of causes—from 
drought, bad trade, locusta, and, lastly, the most serious thing of all, 
from the revolution in Uruguay. That revolution affecta us very seriously 
indeed, because our trade seems to be rather leading in that direction, the 
people there being our best customers. But takinz all these things into 
consideration, I think we really have done even better than we could have 
expected to do under the circumstances. We have lost a small umount of 
our passenger traffic—some 252/.: on goods traflic there is a reduction of 
1,777/., representing a tonnage of something like 8,400 tons; but our 
most serious loss has been in our traffic in connection with Uruguay - that 
is, our cattle traffic. We have not carried half what we did the yeur before. 
We have also lost very much on the fencing and posts which we send 
there largely. This loes of traffic is, I think, entirely owing to the 
political difficulties that have arisen in that country. The present year 
opened quite as badly as last year. The traflic receipts for January were 
$26,033, against $28,028 in Januarv of the previous year; in February 
they amounted to $22,098, againat $27,294 in the previous year; but then 
came a slight change for the better, and I hope it is the foreranner of 
improved results. March gave us 828,219, against $25,220, so you will 
see the reduction had disappeared, and we took a substantial increase of 
rather more than 10 per cent. April is better still, the receipts in that 
month being $32,420, ngainst $20,127 in the previous year.  'That is 
ргасіі: ally an advance of 38 per cent. I think that month was excep- 
tionally favoured in one or two classes of traffic, which, perhaps, made the 
result rather better than it otherwise would liave been. Whether it may 
prove to be true or not it is impossible to say, for none of us can see into 
the future, but it looks as though we were on а rising grade at last. On 
the expenditure side we have been more successful. There is practically 
& reduction on every item of cost; wo have saved in permanent way 
charges 1,153/., and in locomotive charges 214/. You will see at a glance 
that our train mileage has gone back between 5,000 and 6,000 miles, and 
that entirely arises from the fact that we have had no cattle trains to run 
as usual. Carriage and wagon expenditure is down 148/., traffic expenses 
are up 475l., and general charges show a reduction of 2997. The traffic 
expenses bave gone up owing to the alteration we have made in dealing 
with the accounts; they now charge what we term in England mileage and 
demurrage. That amounts to somethirg like 5007., which would show that 
even on the traffic acoount there is a slight reduction. I can now turn 
to something more interesting and more satisfactory, and that is the 
progress of our work. You will huve noticed in our report that early in 
June we received n telegram stating that the rails were laid through— 
laid through, of course, upon the temporary bridges—and on July 9th 
we received another message stating that the line would be open from 
Monte Caseros to Corrientes to public traffic on the 10th. Therefore, I 
take it that at the present moment our line is used by and working for 
the public. I do not think we ought to be at ull down-hearted because of 
our unfortunate experience during the past yeur. I have told you on 
each occasion we have had the pleusure of meeting you that no one could 
expect any result from a railway that was not finished and had a gap in 
the middle of it. That is the position of the Argentine North Eastern 
Railway; bat I think we may look forward to the fact, now that the line 
is finished through to Corrientes, that we shall have a port at Empedrado, 
and we have received a televram stating that a vessel has already been 
advertised to load goods for Mercedes and Monte Caseros and the places 
in between. This shows that the public have at once taken advantage 
of the route, and I think we onght not to consider ourselves too sanguine 
in looking forward to a vastly different state of things when our line gete 
into regular working order. You will remember that we told you we 
were going to ask Mr. Harrison Hodgson, an engineer thoroughly 
acquainted with Sonth American railways, to go there and report for us 
on our railway and the way in which it was being carried out. He has 
done so, and has handed to us a most exhaustive report. An abstract of 
that report is in your hands, and I think you will regard it as highly 
malisfactory. He confirms the policy and the course of action which the 
board have taken, arid he says further that the work is being well done; 
in fact, he entirely supports us. When I have finished the few romarks 
I have to make I propose to ask him to second the resolution I will put 
before you, and I am quite sure you will prefer to hear from his own lips 
what he thinks about tbe way in which our works are being carried out 
on the other side. (“ Hear, hear") І should add that Mr. Hodgson has 
been elected on the board of this company, und is now.a valuable colleague. . 


The resolution I have to propose is :— | 
That the report and accounts for the year ended December 31st, 1897, 
In 


presented to this meeting, be received and adopted." 

Mr. Harrison HopGsoN—] beg to second the resolution. 
November last I was commissioned by your directors to report on your 
property in the Argentine, and I shall endeavour to give you as briefly as 
possible the result of my examination. You will no doubt be fully aware 
that when the line was taken over from the late contractors a large portion 


still remained to be completed, and, although the whole of the work had 
been taken in hand and a large quantity of earthworks and masonry were 
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completed on both the western and eastern branches—that is, from Monte . 


Caseros to Corrientes on the western branch, and again from Monte 
Caseros to Posadas on the eastern branch—the only portions which were 
more or less able and capable of carrying traffic were between Monte 
Caseros and Mercedes and Saladas and Corrientes. The work, however, 
on these sections, owing to the inferior material used in the construction 
of the banks and for ballasting, was not in а very satisfactory condition, 
especially between Monte Caseros and Mercedes, where a good deal of 
reconstruction work had to be carried out before the required service 


of trains could be run. Owing to the stoppage of the construction 


work for a period, I think, of over six years it is not to be wondered 
at that when once the completion of the works—that is, the con- 


,necting link between Mercedes aud Saladas— was taken in hand, 


the cost was much greater than it otherwise would have been 
had everything been completed at an earlier date. The first work, 
however, to be done, was part of the eastern branch—that is, between 
Monte Caseros and the Port of Libres—a distance of 994 kilometres, and 
on the completion of this work the Mercedes and Saladas section was 
actively pushed forward. The distance between these two points is 136 
kilometres, between Monte Caseros and Mercedes 140 kilometres, and 
between Saladas and Corrientes 102 kilometres. On the section of the 


.line now nearing completion, between Mercedes and Saladas, with the 


exception of large bridges crossing the rivers Corrientes 191 kilometres, 
Batel 210 kilometres, and Santa Lucia 241 kilometres, there are no 
engineering difficulties. The first of these bridges over the river 
Corrientes is about 2,000 metres in length, that over the Rio Batel being 


. 350 metres, and that over the Santa Lucia 450 metres. With the exception 


of the actual crossing of .the rivers where cylinders are used, the girders 
are carried on screw piles of 194in. in diameter. In order to facilitate the 
work, however, an arrangement was made with the Government for 
temporary bridges to be erected at each of these places in order to be 
able to run trains, and afterwards erect the ironwork. As has been 
mentioned by the chairman, the whole of these temporary bridges 
have been erected and the rails are now laid, und the work in 
connection with the permanent bridges is making satisfactory pro- 


. gress. According to my report the whole of the western section 


of the line ought to be in a sufficiently good condition to allow for 
the early opening of the railway. With the exception of probably 
a little ballasting the only work still remaining to be done on the western 
section is the erection of tbe permanent bridges over the three large 
rivers, and this need not be completed in accordance with our concession 
before June 26th, 1901. It will be better, however—and that is the 
intention of the directors—to push forward the completion of the per- 
manent bridges, because so long as we have temporary bridges so long are 
we liable to interruption by flood. On the eastern branch it was 
arranged that the line should only be constructed from the present termi- 
nus of Libres as far as Santo Tomé, a town which is situated on the 
banks of the river Uruguay, and instructions have been given to your 
manager to commence this work. On thissection there is only one bridge 
of any note; that is the bridge over the river Aguapey. This is the 
most formidable bridge we have on the whole system, and when complete 
will have a total length of 1,328 metres, but it may be found necessary 
before the completion of the bridge to still further increase this length by 
an additional 300 metres. The earthworks are extremely light, so that 
when once this work is taken well in hand it will, I am sure, make rapid 
progress. According to our concession, this section need not be com- 
pleted till August, 1902. With regard to the estimate to complete 
all works, &c., I went into this matter very carefully with your 
general manager and engineer, and found that the original estimates 
made by them are about correct. The work, which is carried out 
departmentally, is, I am pleased to say, being executed in a very substan- 
tial manner, which is most important, having in view the future cheup 
maintenance of the railroad ; in fact, there is scarcely a line in the whole 
of the Argentine where better and more substantial work is done than on 
the Argentine North Eastern, and considering the district, the distance 
from the sea coast, and the difliculty in getting men, I consider the work 
is being carried out economically. Some time since there was an idea that 
if the work were let to one contractor it might be done more cheaply than 
departmentally, as it is at present ; but considering that the company had 
a large quantity of construction material, and also capable officers who 
could undertake the work, I think you will agree with me that it was 
better that the company did the work themselves, as they have done. I 
have now, gentlemen, given you an abstract of the work which has been 
done during the last year, but what will perhaps be of more importance to 
you will be to hear. something with regard to the future of our property, 
and in dealing with this question we must first of all consider 
the county traversed by the railway and. the towns served by it. 


.First of all, we shall deal with the western branch, because 


this line is the one we shall expect results from iu the first 
instance. Monte Caseros is, as I have already mentioned, the 
starting point of the railway; it is some 350 miles from Buenos Ayres 
and about 96 miles from Concordia, the commencement of the East 


.Argentine Railway. "The other large towns in this section are Mercedes, 


Saladas, Empedrado, and Corrientes. Empedrado is a town of some 6,000 
inhabitants, and will in the future considerably develop, owing to the 
completion of the railway, and it will be the port for our western branch, 


and goods which are now carried by way of Concordia and Monte Caseros 


to points on our western branch will, on completion of the railway, come 
to Empedrado, and from there be distributed over a large section of our 


iue. This will considerably benefit our property by giving us an increased 
haulage, and at the same time the cost to the shipper from Buenos Ayres 


will be less. The land alongside the railway on the western branch, 
although of very fair quality, does not appear to be as good as the 


majority of that nearer the coast, but still I consider the land 
is capable of very great development provided there were a 
sufficient number of people living along the route of the railway 
to cultivate the land. This, gentlemen, is one of the great 
drawbacks to the speedy advancement of your property—the one 
of immigration. And this is a question which is receiving the 
attention of your directors. It is not to be wondered at that more 
progress has not been made in this part of the Argentine. In the first 
place it is, as I have already explained, a considerable distance from the 
coast, and corsequently immigrants arriving in the Argentine would no 
doubt select land nearer the coast; but there is a time, and at no distant 
date, I hope, when many of the immigrants that are now arriving in the 
Argentine will find their way further inland, and I have no doubt that 
many of them will eventually settle in a district served by our railway. 
When this is done, I look forward to an increase in our traffic. But when 
we consider that up till now we have only had on the western branch two 
disconnected portions with a long gap of unopened territory between them, 
it was useless to even expect that the line could possibly make any great 
advancement, because it is only having a railway through this district 
that we can expect the land to become cultivated. This, of course, 
is noticeable in every part of the Argentine Republic, and it is 
astonishing, in going over the various lines, as I did, to see the mag- 
nificent cultivations along the routes of the railways, so that without 
being too sanguine, I think we have every right to expect within the 
next few years a good improvement in the local traffic along our line. 
What I have already said with regard to the western branch equally 
applies to the eastern branch; although there are, perhaps, more inhabi- 
tants along the banks of the River Uruguay, we must not forget that the 
railway has a competitor in river traffic. Still, it is well known that 
owing to the shallowness of the river in many places regular boat traffic 
cannot be depended on. The future of our company, as you will have 
gathered from what I have already ssid, depends to a great extent on the 
introduction of immigrants into this part of the country. The district 
has in the past had much to contend with. Before the construction of 
the railway many revolutions against the Government were hatched in the 
province of Corrientes, and probably the first inception of the idea for the 
construction of the railway was that 16 might be useful for military 
purposes. Then drought and locusts have played their share in hindering 
the progress of this province, and with the general depression that has 
existed in the Argentine Republic for many years, it is not to be wondered 
at that a railway partly constructed at three different sections should 
show but little material progress. In order to prove the value ofthe 
railway, three things are necessary; firstly, the oompletion of the 
railway between Mercedes and Saladas, and between Libres and 
Santo Tomé; secondly, a substantial increase of population within 
the zone served by the railway; and, thirdly, by the adoption of low 
rates. From what I have already said, you will see that it would be quite 
impossible for me, without going into everything in detail, as in my 
report, to give you figures on the future earning capacity of the line. 
This, gentlemen, will depend entirely upon the number of immigrants we 
are able to get into our district, so that, while I tell you that in my 
opinion there is a future for our property, I do not wish to give you au 
impression that there will be any great increase in our traffic as soon as 
the line is opened through to Corrientes. The improvement in the traffic 
will be gradual, but it will be lasting, and while your directors will do 
everything in their power to foster the trade of our district, we must not 
forget that a very great deal depends upon the prosperity of the Argentine. 
There are matters which I have not touched upon in connection with the 
future working of our line, and which I am pleased to say are having 
the serious attention of the directors. I do not know, gentlemen, that 
there is anything more that I can tell yau. I am afraid I have already 
taken up too much of your time, but if I can answer any questions which 
any of the shareholders present would like information upon, I need 
hardly say I shall be very pleased to do so. 

Mr. VAN RAALTE suggested that the directors should approach the 
Government with a view to obtaining four or five years more in which to 
complete the line. : 

The CHAIRMAN, in reply, said the board were glad to receive any 
suggestions from shareholders; but in regard to the one made by the 
previous speaker, he would remind the meeting that the directors had 
already asked for further time, and had been given five years from the 
date of the signing of the contract to complete the eastern section, He 
did not, therefore, think it would be politic at present to ask for a further 
extension of time. The matter was actually before the board at the 
present moment. ts — . 

The resolution was then put and carried unanimously. 

The remaining business was purely formal. 


GREAT WESTERN RAILWAY. 


A special general meeting of the proprietors was held on Monday, at 
Paddington Station; Earl Cawpor presidiog. wow 

The Secretary (Mr. G. К. Mills) having read the notice convening 
the meeting, : 

The CHAIRMAN said—Tadies and gentlemen, in asking your sanction 
to the resolutions which will shortly be put to you, it is necessary that I 
should say one or two words, so as to explain the reason for our meetin: 
to-day, and for our asking you for, the powers which we shall ask under 
the resolutions to be put to you. The proprietors will bear in mind, I 
dare say, that in February last we received your sanction to certain Dill: 
affecting the districts now in question. One was a Bill to authorise the 
transfer to the Great Western and the Great Southern and Westera 
Railway Company of the undertaking of the Waterford Dungarvan an! 
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Lismore Company, and for other p . There were also powers in 
the Bill to transfer to the two companies the undertaking of the Fermoy 
and Lismore Company. There was a new Bill to confer powers on the 
Great Western as to the New Ross and Waterford Extension Railways, 
of the Dublin Wicklow and Wexford Company, and powers were asked 
for to enable the Great Western, if they thought fit, to contribute to 
the undertaking. Now, І think the best course I can take, in order to 
explain to the mceting the reason for the changes which make it necessary 
to come to you to-day, is to read to you a portion of the statement made 
to the Standing Orders Committee. The story practically is this :— 
“The Great Western and Great Southern and Western Railway 
Companies, being desirous of opening an improved cross-Channel 
service for developing the traffic between the south and south-west of 
Ireland and London and the Great Western system in England, intro- 
duced in the present session of Parliament a Bill for empowerin 
them to acquire the undertakings of the Waterford, Dungarvan an 
Lismore &nd Fermoy and Lismore Railway Companies, and an agree- 
ment was scheduled to that Bill by which arrangements were made 
with the Treasury, as mortgagees, for the payment to them of a sum 
of 93,0001. for the purchase of the Waterford and Dungarvan under- 
taking. cote agreement was, however, conditional upon an arrange- 
ment being e by the two companies with the Duke of Devon- 
Shire with regard to the Fermoy and Lismore Railway, of which 
his Grace is practically the owner, but at that time the Duko 
had not y decided to enter into such an arrangement. 
The Fishguard and Roeslare Railways and Harbours Company was 
formed for the purpose of constructing & harbour at Fishguard, 
which was the original terminus of the Great Western Railway, and 
from which that railway formed the best route to London and the 
whole of the Great Western system, and for establishment of 
& short steamboat route between Fishguard and the harbour of 
lare, which they had acquired from the Government, and in con- 
nection with this object that Company introduced & Bill into Parlia- 
ment in the present Session for making new railways between 
Waterford and Rosslare, and between Cork and Fermoy, and also for 
acquiring the undertakings of the Waterford and Dungarvan and 
Fermoy and Lismore companies. Owing to the difficulty which 
thoee interested in the Fishguard and Rosslare undertaking antici- 
pated in carrying out effectively a scheme of so much magni- 
tude and importance, they opened negotiations with the Great 
Western Company, with the result that the Bill promoted by 
the Great Western and Great Southern and Western Companies 
was abandoned, and the control of the Bill promoted by the 
Fishguard and Rosslare Company, including the powers therein 
of acquiring the undertakings of the Waterford and Dungarvan and 
Fermoy and Lismore Companies became practically vested in them, 


babi e aditional advantage of securing a short sea route, vid 


sslare.” 
I would remind the proprietors that at the meeting we had in February 
last, I stated, in asking their sanction to the Bills then under considera- 
tion, that the Bills we were diecussing would enable us to do certain 
things, and tbat wə should report to the proprietors again; and I added 
this—“ If we can set up in any way a good, workable and substantial 
traffic between the West of England and the South of Ireland, we shall 
be doing something which will be of value to you." What we propose to 
do now is to carry out that, as we think, in a more effective manner than 
we had any prospect of doing in February last. The facts then were, 
that we had to bring forward a competing scheme with that of the 
Fishguard and Rosslare Company ; and, as I explained by the remarks 
I have just made, the Fishguard and Rosslare Company were not in a 
position to goon with their scheme. We were thus able to bring forward 
a scheme which I believe is far stronger than the one presented before. 
By this scheme we should be able to take a short sea route from 
_ Fishguard to Rosslare, and powers are asked to make a line from Rosslare 
to Waterford and across the River Suir, giving access by way of the 
‘Waterford Dungarvan and Lismore Railway to the west of Ireland. This 
is not to be carried out by ourselves, but by us in connection with the 
Great Southern and Western Railway, who dominate to a great extent 
the traffic of the far west and south of Ireland. The first resolution I 
shall have to put will be this— 
“That the Bill now submitted to the meeting, intituled ‘An Act to 
rise the construction by the Fishguard and Rosslare Railways 
and Harbours Company of new railways from Cork to Formoy and 
Waterford to ‚апа the acquisition by the company of. the 
undertakings of the Fermoy and Lismore and the Waterford Dun- 
garvan and Lismore заяа; Companies, to confer running powers over 
certain railways, to extend the time for the completion of works 
J 8 
e same is hereby approved, subject suc 
alterations therein as may be sanctioned by Parliament." 
In moving that, I would explain that the running powers referred to there 
merely refer to certain rupning powers to be granted over the Great 
Southern and Western system in the direction of Cork and over a portion 
of the Waterford and Limerick line—that is, at Waterford. I think the 
most convenient course will be to explain what the next resolution is 
which I shall have to move, so that any one may ask questions upon the 
two resolutions, and then I need not refer to them again. The next 
resolution reads as follows :— . 
That the clauses in the said Bill giving power to the com to 
subscribe the sum of not exceeding 350,0000 for the purpose of the 
рш, and to 5 capital о such uec iptum De and the same 
ved, su i 
hereb oa fet оку ject such tions therein as may be 
That 250,0007. is the smount which it is proposed the Great Western 
Company should be entitled to subecřibe, but this would not bind 
the proprietors to subscribe it. It would merely entitle us, if you 
sanction it to-day, to put it in the Bill. It would rest with the pro- 
prietors to subscribe it afterwards. That represents one-half of the total 
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amount required for the Rosslare and Waterford line, and for giving 
access over the River Suir by means of a bridge. The powers we asked 
for before in conneetion with the New Ross line included some contribu- 
tion which you authorieed us to make, if necessary, towards the bridge 
over the Suir. Those powers disappear, and these are practically in 
exchange for the powers we asked for in February last. The most 
convenient course will be that I shall move the first resolution, and then 
I shall be happy to answer any questions. I move the first resolution. 

Mr. ALEXANDER HUBBARD (deputy-chairman) seconded the motion. 

Mr. SHONE thought the attendance at the company’s meetings would 
be greater if the board issued free passes to those shareholders who lived 
at a distance from London. 

Mr. Epmonps said that he was probably the only shareholder present, 
apart from the directors, who had travelled through the districts affected 
by the Bill before the meeting. He recollected the attempts which were 
made twenty or twenty-two years ago to bring about an amalgamation, 
and then considered them hopeless: but now he believed that working 
arrangements with the Great Southern and Western and the other com- 
panies which had been referred to by the chairman would be productive 
of a fair amount of additional traffic to the Great Western. He had great 
pleasure in supporting the resolution. 

The CHAIRMAN, in reply, said he was afraid that free passes could not 
be issued as an inducement to shareholders to attend tho company’s 
meetings. Before he became chairman of the company, the matter was 
discussed at a general meeting, and a resolution was passed to the effect 
that free passes could not be given. He was pleased to hear that Mr. 
Edmonds approved of the scheme which had been brought before the 
meeting, and which he thought would lead to a development of the Great 
Western traffic. 

The resolutions were then put, and carried unanimously. 


GREAT SOUTHERN AND WESTERN RAILWAY. 


A special general meeting of the shareholders of the Great Southern 
and Western Railway Company was held, in Dublin, on Monday, for the 
purpose of considering a resolution regarding the Fishguard and Rosslare 
Bill. Mr. Josnr Pix presided. 

The CHAIRMAN said— You bave all, no doubt, been following with great 
attention and interest the Fishguard and Rosslare Bill in Parliament, 
which has occupied an unusual amount of time of a committee of the 
House of Commons. This meeting is called in pursuance of the Standing 
Orders of Parliament for the purpose of submitting what I may call the 
Rosslare Bill, for your approval of clauses in that Bill, giving power to 
this company to subscribe the sum of 250,000/. for the purposes of the 
Bill. The promotion of the Bill which is now proposed to be submitted 
for the approval of the proprietors arises out of the Bill which was 
approved by the proprietors at a special general meeting, held on Satur- 
day, February 12th, 1898, which provided for the transfer and vesting in 
this company and the Great Western Railway Company of the undertakings 
of the Waterford Dungarvan and Lismore and Fermoy and Lismore 
railway companies. This Bill was withdrawn owing to the Treasury at 
the time being unwilling to give it the support which had been previously 
promised. Simultaneously an opportunity occurred of putting an end to 
the hostile action of the Fishguard and Rosslare Company on friendly 
terms, and thus carrying out in a more complete manner than could have 
been effected under the original Bill a new through route for cross-channel 
traffic between the system of the Great Western Company on the one 
hand, and of the Great Southern and Western Company onthe other hand, 
by the construction by the Fishguard and Rosslare Company of a railway 
from Rosslare to Waterford, with the additional advantage of the short 
sea passage between Fishguard and Rosslare. My board have entered 
into this project with a large mind, their object being not only to look 
after the intereste of the shareholders, but also to discharge what they 
conceive to be their duty—viz., the developing of traffic between the 
south of Ireland and the south of England and Wales, the beneficial 
results of which, in the future, will in my opinion be very far reaching. 

The SOLICITOR explained the clauses of the Bill. 

The CHAIRMAN then moved that :— 

“A Bill to authorise the construction by the Fishguard and Rosslare 
Railways and Harbours Company of new railways from Waterford to 
Rosslare, and the acquisition by the company of the undertakings of 
the Fermoy and Lismore, and the Waterford Dungarvan and Lismore 
railway companies, to confer running powers over certain railways, 
to extend the time for completion of the works authorised by the 
Fishguard Bay Railway and Pier Act, 1893, and for other purposes, 
be and the same is hereby approved and adopted, subject to such 
alterations, variations, and amendments as Parliament may think fit 
to make therein. It is further resolved that the clauses which have 
been introduced intw the said Bill giving power to this company to 
subscribe a sum not exceeding 250,000L. to the purposes of the Bill, and 
to raise capital for the purpose of such subscription be, and the same is 
hereby approved and adopted, such to such alterations, variations, 
and amendments as Parliament may think fit to make therein.” 

Mr. ROBERTSON reconded the motion, which was unanimously adopted 


LANCASHIRE DERRYSHIRE AND EAST COAST 
RAILWA 


The half-yearly general meeting was held on Tuesday at the West- 
minster Palace Hotel; Mr. E. Ba1INBRIDGE, M.P., presiding. 

The accounts for the half-year ending June 30th, 1898, showed а gr sa 
revenue of 31,5931. (against 16,815/.), an expenditure of 17,95. 
(against 9,679/.), and а profit of 13,643“. (against 7, 136“.), of which 
10,895/. was applied to debenture and other interest payments in respect 
of the portion of the railway open for traffic—5041 miles, out of an autho- 
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rised length of 632 milea—2,528/. was placed to a temporary muspense 
account, and 219/. was carried forward. The capital account showed a 
total expenditure of 2.495, 515/., and receipts amounting to 2,468,4541., as 
follows :—Ordinary shares, 1,324,3801.; preference shares, 250,0001. ; 
second preference shares, 332,624/. ; 4 per cent. debenture stock, 555,918/. ; 
premiums, 5821. The expenditure during the half-year amounted to 
86,403/.. and the receipts to 30,8044. 

The CHAIRMAN, in moviny the adoption of the report and accounta, 
said that that was the first orcasion in the history of the company 
when the proprietors were able to compare the six months under review 
with a corresponding period in a previous yenr, and he ventured 
to think tbat they would not regard the comparison as altogether 
unfavourable. The gros revenue from all sources for the six months 
just ended was 31,5937, compared with 16,815“. in the corresponding 
period of 1897. While they could not always expect the receipts to 
increase at this rapid rate, the directors looked forward most hopefully to 
a continuation of the steady progress which the undertaking was making 
towards a dividend-paving position. ‘The increase in receipts occurred 
under all the traflic heads except live stock,“ in which he hoped before 
long to see an improvement. The proprietors would regard as satisfactory 
the considerable increase in the receipts from the mineral traflic. One 
result of the unfortunate labour dispute in South Wales bad been to 
divert the orders to the Midlands, and the collieries on the Lancashire 
Derbyshire and East Coast Railway had shared in the increased output 
from the Derbyshire coalfield. ‘There had been а substantial increase in 
passenger receipts. The tourist and excursion truflic to tile“ Dukeries ” was 
now “in full swing," and the season promised to be far better than last year. 
The total expenditure for the half-vear amounted to 17,950/.,as compared 
with 9,679/. in January to June, 1897, a satisfactory feature, however, being 
that the ratio of expenditure to gross receipts in the period under review 
was 59:82 per cent., against 57°57 per cent. in the corresponding period 
of last year, notwithstanding the fact that during the six months just 
closed a very considerable portion of the line had been maintained by the 
company at a cost of over 3,000/., whereas during the same time last half- 
year the road was maintained by the contraetors under the terms of their 
contracts, ‘The excess of receipts over expenditure was 13,6451, as com- 
pared with 7,136/., and during the half-year under review the company 
had (although the railway was not really complete) not only earned 
sufficient to meet all the debenture interest and general interest charged 
against revenue during the six months, but had also provided for the 
adverse balance of 2,528/. which had accumulated in the two previous 
half-vears, leaving a balance of 2187. to the credit of net revenue. After 
detailing the new sources of traflic to which the directors could look 
forward, the chairman, in conclusion, said he submitted that there was 
every reason for the directors to be hopeful. The company’s financial 
position was sound. As long as the directors and their friends, who held 
a very large number of ordinary shares, were content confidently to await 
the development of the railway, he was sure that the proprietors would 
not be discouraged. The new capital of 100,000“. required to pay for 
additional rolling stock would be issued as a terminal debenture stock, 
and would be offered to the existing proprietors, and the terms would be 
submitted later in the vear. 

Mr. W. B. Davenrort, M.P., seconded the motion, which was carried. 

In reply to a SHAREHOLDER, 

The CitAIRMAN stated that the company hopel to get access to Sheffield 
indirectly on the Midland Railway by the end of the vear, und by meaus 
of the Sheſlield District to obtain a direct run to Shetlield by the end of 
1899. 


WATERFORD LIMERICK AND WESTERN RAILWAY 


An extraordinary general meeting of the shareholder& of the Water- 
ford Limerick and Western Railway Company was held in Waterford on 
the 15th inst., in accordance with the following requisition :—' We the 
undersigned shareholders of the Waterford Limerick and Western Railway, 
holding in the aggregate not less than 50,000/. iu the capital of the 
company, by this writing under our hands, require you to call an extra- 
ordinary general meeting of the company for the purpose of considering 
the action of the directors of the company who dissent, or have dissented, 
from the proposed amalyamation with the Great Southern and Western 
Railway Company, and, if thought advisable, for removing all, or any, 
such directors of the company opposing or dissenting, or who have 
opposed or dissented, from the said proposed amalgamation, or who may 
not undertake to promote and support such amalgamation, and, if thought 
advisable, electiug other directors in place of the directors so removed.” 
Tho Hon. Percy BERN ARD, D.L., chairman of the company, presided. 
There was a large attendance of shareholders. 

Statements as to their atiitude were made by Lord CASTLETOWN of 
Upper Ossory and Mr. A. W. Snaw. Both of them handed in their 
resi;nations, to be accepted if the meeting so decided. Mr. Shaw’s reply 
to the shareholders favouring amalgamation was not deemed satisfactory, 
and it was moved that his resignation be accepted. After a long discus- 
sion, however, the resolution was withdrawn, and the meeting was 
adjourned until August 26th next. 


Erps's CocoA.—GRATEPUL AND CoMFORTING.—" By a thorough knowled 
the uatural laws which govern tlie operatious of digestion aud nutrition, an 
а carefu application of the tine properties of well.selected Cocoa, Mr. Eppe 125 
provided for our breakfast ара supper a delicately flavoured beverage which 
may save us many heavy dertors’ bills. It is by the judicious use of such articles 
of diet that a constitutica пау be gradually built up иши Asta J enough to co 
every tendency to disease. We may escape many a fatal shaft keepin 
ourselves well fortified with pure blood and a properly nourished frame. lu оу “al 
Service Gazette.—Made simply with boiling water or milk.—Sold only in packets 


and pound tins, by Gr cers, labelled —'' Janes Erps and Co., Ltd., Homcpatbic : 


Chemists, Loudon, 
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Reports. 


GREAT CENTRAL RAILWAT. 
CAPITAL. 
June 30th, 1898.-- The total expenditure now amounts to 42,481 3931, 
and the receipts to 40,152,5091., viz. :— 


Directors’ 


Preferred ordinary stock . . £2,746,980 
Deferred ordinary stock.. —ͤ— 2,740,980 
Preference and guaranteed stock. 17,467, 489 
Debenture stocks C 10, 946.600 
ee 8 6, 199.950“ 
Sundries ...... І 44,450 


* Tondon Extension stock, 1 эзо 0001. ; : 5 per cent pieference stock, 1894, 
2,485,6300. ; ordinary stock, 1894, 2.488, 680 L. 


Debit balance, 2, 328.884 7. Estimated further expenditure— In the 
current half-year, 960,000/.; in subsequent half-yeara, 2,000,000/.; 
total, 2,960,000/. Capitul powers and other available asseta, 4,470,706. 

The capital expenditure for the past half-year was 1, 237,084 “., vizi, 
51,859/. on lines open for traffic, 1,180,2742. on lines in course of construc- 
tion, 11,690“. on working stock, 6,0001. subscriptions to other railways, 
and 37, 2610. on docks, steamboats, and other special items. 

REVENUE. 

The accounts give the receipts under this head for the half-year ending 

June 30th as follows : — 


1897. 1898. 

Passengers—First-class ..................ф.. 411,915 .. £10,845 
i T hird-class ....,............... 191.223 191.658 
Season- tickets 16.1949 17,042 

Parcel, 8, horses, carriages, cee. 67,112 ... 07,602 
Mails 2.6499 2.919 
Merchandise › (less coll. and deliver y). 468,170 ... 483,865 
Live stock .. M ROAD Te 9.8688 9.089 
Min! Ie tad a oboe 355, 118 380,255 
Grimsby Dock dues and abs AM 21,710 . 23,602 
Canal receipts . es 9 6307 .. 6,420 
Mileage and demurrage . 12.975 15,452 
Rents receivable... V 31,349  ... 31,816 
Transfer fees 7 —U— 527 
Sundry recei pts 9333 .. 2,510 


Steamship receiptss . 4.063 40,421 


Total receipfts ..... . ...I, 240, 045 ... £1,289,023 
The expenditure on revenue account for the same period was as 
follows :— 


Maintenance of way and stations £87,640 £90,928 
Locomotive power . | T 182345 ... 196.22 
Carriage and wagon repairs ———— ae 46,144 . 54,068 
Traffic expenses 226,677 ... 241,758 
General charges ................................. 33,588 94,645 
Law charges F 8,125 2,959 
Parliamentary expenses V 897 863 
e ER nb Pete. 953 ... 2,905 
Gouds ........................ 3,090 .. 3,215 
Rates and taxes. i Te te 33,541... 35,177 
* Government duty FV 916 952 
Rents payable .. Рено 15,781 .. 17.358 
Ferry-bout expenses у. 4,516 .. 4,571 
Maintenance of Grimsby - Docks.. 15,418 .. 14,790 
Canal expenses.. ane diodes 11,299... 10,848 
Steamship expenses C 397,261 ... 38,154 
Total expenditure .................. £703,589 £749,413 


The net revenue account and the proposed appropriation of balance 
available for dividend may be summarised as follows :— 


Balance from last balf-year ............... 52,400 ... £2,207 
Net earnings 536,456... 539,610 
Profit from joint lines and lines worked 83,175 ... 86,274 
Sand ry credits — . 2, 187 1 0 2,188 
lll 40691218 £630,279 
Prior charges 5 £203,533 ... £209,234 
Steamship depreciation | PENES 2,500 2.500 
Preference dividends ... 402,038 402,038 
Dividend on undivided ordinary stock 2.366 — 
T preferred ordinary к. fd 11,4650 ... 13,735с 
deferred ordinary stock .. nil FS nil 
Balance to next half-year .................. 2416 .. 2,772 
Total xit . £624,218 £630,279 — 


a At the rate of à per ‘cent. ‘pers annum. b At the rate of 1 per cent. per unum. 
с At the rate of 1 per cent. per annum. 

The gross receipts show an increase for the past half-year of 48 9781, 
the expenditure an increase of 45,824/., aud the net receipts an increase of 
3,1544. The ratio of expenses to receipts is 68:13 per cent., as сапа 
5674 per cent. | 


TRAFFIC, &c. 
Half-year ending June 30th. 1897. 1898. . 
Passengers— First-class ................-. 139,455. . 143,125 
i Third-class .................. 7,010,183 7,344,421 
Total . 0 7,149,638 ... 7,487,546 
Season-tickets .. FFF 70 x 9,117 
Mileage—Lines бише: У 854 ... 354 
> Partly owned .................. 1951 1954 
>» Lines worked 2 21 ; 
x Foreign lines worked over 198 ... 2034 
э 


Total operated. ER 7684 ... 774 


w ER 


Jur 23, 1898] 
Train mileage*—Passengers............ 3,008,546 ... 8,016,998 | 
Goods ......... 3,966,945 860 
» Total ............ 6975,01 7,161,798 
Manchester Sheffield and Lincolnshire Canale and Tramways, 1114 


miles. 
* Including mileage run for other companies and ballasting. 

The report states :— 

EXTENSION TO LONDON. 

“The directors regret that owing to the effects of the prolonged dispute 
in the engineering trade the progress of the extension to London works 
has been seriously impeded. It bas, consequently, been impossible for 
the anticipations expressed in their last report to be fully realised, but it 
is gratifying to be able to report that the works are now sufficiently 
advanced to admit of the working of coal traffic from the 25th instant, of 
which public notice has been duly given. Every effort continues to be 
made with the object of bringing to an early and satisfactory completion 
these large and important works. Arrangements have been made whereby 
the line is being inspected in sections by the Board of Trade, and after 
the final approval of that department has been obtained no time will be 
lost in opening the line throughout for the conveyance of public traffic of 
all kinds. The directors wish to point out that the fund reserved under 
the Act of 1893 for the payment of interest upon the London extension 
stock—6,200,00U4., which includes the 5 per cent. preference stock, 1594, 
and the ordinary stock, 1894— will be sufficient to provide for interest 
upon that stock until August 25th next, from which date to the complete 
opening of the line tbe stock will cease to receive any interest. The pro- 
gress made by the contractors with the construction of the Banbury 
Braneh Railway continues to be of a satisfactory character. The Notting- 
bam joint station committee have placed the capital necessary for the 
execution of the works comprised in the jeint passenger station at 
Nottingham, and the erection of the station buildings is being energeti- 
cally proceeded with.” 

Mr. Edward Parry, the engineer for the northern division, in his 
report dated July Oth says :— 

“The works upon this division, extending from Annesley to Rugby, and 
through the towns of Nottingham and Leicester, a distance of 52 miles, 
have continued to make good progress during the past half-year. The 
main line is now practically completed, and is expected to be ready for 
coal traffic on the 25th inst. The station buildings and other works 
throughout this division are also making good progress; most of the 
country stations and stationmasters’ houses are in an advanced state, the 
latter will be ready for oecupation by the end of the month. The contract 
for the building of the Nottingham Central passenger station was let in 
March last, and the work is now well in hand. The passenger station 
buildings at Leicester and Loughborough are also in hand, and are being 
pressed forward rapidly. The large engine sheds, goods warehouses, oil 
gas works, and other buildings at Anuesley, Nottingham, and Leicester, 
are also making good progress, and are expected to be completed early in 
the antumn. The buildings for the hydraulic and electric lighting 
installations at Nottingham and Leicester have been commenced, snd are 
being proceeded with. The signalling throughout the division is well 
advanced, being practically completed, excepting at one or two points. 
Upon the branch lines at Bulwell and Basford, forming junctions with 
the Great Northern (Leen Valley and Derbyshire) lines, the excavation 
is niue-tenths completed; four out of the five bridges are in a forward 
state, and the permanent way is laid upon the Basford branch. The 
work has been commenced upon the branch to the Clifton colliery at 
Nottingham, and as soon as possession can be obtained of the land for the 
Gotham branch this will also be proceeded with. The number of men 
employed upon the worksat present is approximately 3,277 ; with twenty- 
уз locomoti ves, twenty-five portable and other engines, and sixty-eight 
orses, 

Sir Douglas Fox, the engineer for the southern and metropolitan 
divisions, in his report dated July 9th says:—" During the half-year the 
works upon these two divisions have been in rapid progress, a force 
of some 5.200 men having been employed upon them. Southern 
Dieuion.— Rugby to Quainton-road, 41 miles.— This division is now 
ready for coal traffic, and it is intended to open it for that purpose 
оп the 25th instant. The bridges and viaducts are practically completed. 
The permanent way is now laid throughout, and the top ballasting is 
proceeding rapidly. The sidings and engine sheds at Woodford will 
very shortly be ready for ocoupation. The stations are nearly finished, 
and the signalling will be ready this month, Banbury branch, 8i 
miles.— During the half-year some 260,000 cubio yards of earth have 
been moved, and good progress is being made with the brickwork. 
There are about 560 men employed. Metropolitan Division.— The 
covered wats and tunnels are all completed, and there is through 
communication from the connection with the Metropolitan Railway at 
Finchley-road into the Marylebone coal yard. The whole of tbe bridges 
and new streets are finished. The coal yard is now practically complete, 
and all arrangements are being made for commencing the coal traffic on 
the 25th instant. 'The goods warehouse, goods yard, transfer shed at the 
Regent's Canal, the carriage shed, goods offices, the oil gas works, the 
hydraulic and electrical building, are all in progress. The terminal 
tation buildings are now in a forward state, and about one-half of the 
roofing over the platform is erected. The cab approach is completed, 


except the paving. The sidings at Neasden will be ready for coul traffic 
this month.? 


35 T осоо. 


EAST LONDON RAILWAY. 
The accounts for the half-year ended June 30th, 1898, show a gross 
сое of 14,911/., of which 14,5001. is six months’ rent of the line. 
eneral charges and other expenses absorb 911/., leaving net receipte 


_ THE RAILWAY TIMES. 99 


14,0001, or 5491, in excess of the amount required for interest on th 
first debenture stock and the second charge debenture stock, class A. 
Length of line, 53 miles. Capital, June 30th, 1898 :— Received Con- 
solidated stock; 8,240,799/.; first charge, 3& per cent. debenture stock, 
172,9201.; second charge ditto, class A, 4 рег cent., 544,440/.; second 
class B, 4 per. cent, 381,116/.; third charge, 4 per cent., 624,994. ; fourth 
charge, 4 per cent., 575,996/.; Whitechapel extension debenture stock, 
21 per cent., 250, 000 l.; sundries, 96,0314. ; total, 5,886,296/. Expended, 
total, 5,888,434. Debit balance, 2,1381. The report states :— 

“he gross receipts from all sources for the past eleven years have been 
as follows:—1887, 43,3614; 1888, 44,2371; 1889, 45,339/.; 1890, 
46,5381.; 1891, 49,178/.; 1892, 49,4844. ; 1893, 48,7041. ; 1894, 49,1661. ; 
1895, 47,9901. ; 1896, 49,9671. ; 1897,51,954/. In order that the minimum 
guaranteed rent of 30,0004. may be augmented the annual gross receipts 
must yield 63,571. When this latter amount has been arrived at the 
entire receipts, less 44 per cent. for working expenses, belong to the 


company. 

“On July Iat the South Eastern Railway Company commenced running 
а through express train at cheap fares every week-day, for the summer 
season, between stations on the Kast London line, Ramsgate, and Margate. 
The Great Eastern Railway have commenced their works in connection 
with the construction of the hoist at Spitalfields for the development of. 
goods and mineral traffic, Tenders have been invited for the hoist and 
girder work in connection therewith, the period fixed for the completion 
of the whole work being July Ist, 1899. All difficulties with the southern 
companies with regard to these works have been now removed. 

“he London Brighton and South Coast Company have, by their Bill of 
this session, acquired the East London Rajlway’s disused low level line 
and station at New-cross. In substitution, they give the lessee companies 
the perpetual right to use their high level New-cross station ; and should 
that accommodation be insufficient, they undertake to make all necessary 
additions. They further undertake at their own expense to construct on 
their land reception sidings for the interchange of goods traffio 
between the systems of the East London and London Brighton and 
South Coast companies. This Bill has passed all stages, and now only 
awaits the Royal Assent. 

* Warrants for the six months’ interest on the first (317. per cent.), 
second charge 4/. per cent. class А, and 21“. per cent. (Whitechapel 
Extension), debenture stocks, were posted to the proprietors on the 
30th ultimo.” 


LONDON TILBURY AND SOUTHEND RAILWAY. 


CaPITAL. 
June 30th, 1898.—The total expenditure amounts to 3,398,4721., whilst 
the receipts have been 3,317,676/., viz. :— 


Ordinary kk ne d £1,338,350 
Preference stocks .............................. 72,850 
Debenture stock ................................. 776,134 
SUDO iOS oor sees ERE err el es i usus 230,342 


Debit balance, 80,796“. Estimated further expenditure—In the current 
half-year, 45,000/.; in subsequent half-years, not stated; total, 45,0002. 
Capital powers and other available assets, 30,6802. 

The capital expenditure for the past half-year amounted to 33,169/.— 
viz., 14, 534“. on lines open for traffic and 18,625/. on working stock. 


REVENUE. 


The receipts and expenditure on revenue account for the half-year 
ending June 30th were as follows :— 


1897. 1898. 
Passengers, parcels, horses, mails, &c.... £93,139 £96,663 
Goods, minerals, and cattle ............... 40,877 43,163 
Sundtl6s... ... eos eerte iine Ionas RENE ue dones 12,708 13,023 
Total receipts .............................. £146,724 ... £152,849 
Total expenditure ........................ 83,350 , 
Net receipts ......... £63,374 £62,123 


The net revenue and the proposed appropriation of balance availabl 
for dividend may be summarised as follows :— | 


Balance from last half-year ............... £820 £14,592 
Net earnings . 63,374. 62,123 
Sundry credits . 150 117 

Totaljl „„ 6434 £76,832 
Prior charges £21,155 £21,944 
Preference dividends ........................ 18,587 19,457 
Ordinary dividend ........................— 916,729 120,075 
Balance to next half-year .................. 7,573 15,356 

Total — 2 . 264,344 276,882 


At 24 per cent. per annum. t At 8 per cent. per annum. 


The gross receipts for the past half-year show an increase of 6,1261. 
the expenses an increase of 7,3764, and the net receipts au increase of 
1,2511. The ratio of expenses to receipts is 59°35 per cent. as against 


50774 per cent. 
TRAFFIC, &c. 


Half-year ending June 30th. 1897. 1898. 
Passengers carried (total number) ...... 5,584,221 5,788,226 
Веагоп-бісКкеїв................................... 6,683 7,536 
Mileage—Lines owned ........................ ТҮ 

» Foreign lines worked over ... 23 е 4 

А Total operated ..... ner 812 81 


100 


Train mileage*—Passengers ............... 551,123 588,492 
» Gods 101.126 111.579 
Total 652,249 700,071 


” Including mileage run by trains of other companies. 

The report states :— 

“ The tratlic for the past half-year, compared with the corresponding 
period of 1597, shows increases of 3,524/., 1,032/., and 1,3531. respectively 
in the receipts from passenger, merchandise and mineral traffic, and a 
decrease of 100/. in the receipts from live stock traffic. 

“ The Bill promoted by the company in the present session of Parlia- 
ment has been passed by committees of both Houses without material 
alteration, and is awaiting the Royal Assent. 

* Since the last meeting an inquiry has been held, under the direction 
of the Railway Commissioners, before Sir Benjamin Baker, K.C.M.G., to 
determine the cost of the widening of the London and Blackwall Railway, 
and, under his report, the amount of the Great Eastern Company's 
original claim upon this company has been considerably reduced. The 
provisions contained in the company's Bill, referred to in the preceding 
paragraph, will afford still greater relief, but the additional payments, if 
any, to be made to the Great Eastern Company cannot be definitely 
ascertained until the re-hearing provided for by the Act has taken 
place.’ 


METROPOLITAN RAILWAY. 
CAPITAL. 
June 30th, 1898.— The total expenditure amounts to 12,412,9781., 
whilst the receipts have been 12,363,893/., viz. :— 


Ordinary stock ......... r——— £5.281,830 
Preference stocks ................................ 3,760,113 
Debenture stock . . 3,309,999 
New ordinary stock (1890).................. .. 450,000 
POM UMS: descend ion ce eX rk UT на RM нала 3,998 
„ 412, 805, 940 
Less nominal additions to capital, o. 442,042 
E12, 363,898 


Debit balance, 40,0817. During the past half-year there was expended 
85,430/., of which 16,3297. was on lines open for traffic, 14,219/. on 
working stock, and 54,8811. on lines in course of construction. 

The estimate of expenditure for the current half-year is 174,000/., and 
for future half-years 114,000/.—together, 288,000/. The capital powers 
and other available assets amount to 1, 107, 412“. 


REVENUE. 
The revenue account for the half-year ending June 30th shows the 
following results :— 
1897 1898. 
Coaching receipts .............................. £348,192 £349,546 
Goods, minerals, &. 40,159 . 47,296 
Miscellaneous .................................... 22,184 21,610 
Total гесеірёв.............................. £410,535 £418,452 
Total expenses 175,683 7182, 590 
Net receipts .................. £234,852 £235,862 


9 177.1010., less 1.5071. for working trains of other companies. + 184,079l., lees 
1,4894. for working traius of other companies. 


The net revenue and the manner of its appropriation are shown here- 


under :— 
Balance from last half-year ...... £14,130 217.133 
Net earnings, as above 234,852 235,862 
Sundry credits . . 3,078 2.949 
City Lines and Extension Joint Com. 6,934 7,696 
Railway estate revenue account 4,494 5,121 
Total . . 263,488 .. £268,764 
Prior charmes ......................... £73,291 £73.543 
Preference dividends........................... 74.764 74,765 
Dividend on ordinary stock ....... *99,034 ... 199,034 
Workmen's Compensation Reserve ...... — "T 3,( 
Balance to next half-year .................. 16,399 18,422 
Total uite . £263,488 ... £268,764 


At the rate of 33 per cent. per annum. t At the rate of 3} per cent. per annum. 

The report of the Surplus Lands Committee states that the rental 
accrued during the half-year amounted to 38,839/., and the outgoings to 
3,068/., leaving 35,7114. available for dividend. This will admit of a 
dividend at the rate of 2$ per cent. per annum upon the surplus lands 
stock, carrving forward a balance of 1,109/. 

The gross receipts show an increase for the past half-vear of 7,9171. 
the expenditure au increase of 6,9077., and the net earnings an increase 
of 1,010/. The ratio of expenses to receipts is 43°63 per cent. (us 
against 42°SO per cent.). 

TRAFFIC, &c. 


Half.year ending June 30th. 1897. 1898. 
Passengers (number). .. 47,878,357 . 48,126,805 
Mileage Lines owned ........................ 622 621 

15 Lines partly owned ............ 44 44 
n Lines worked ..................... T" 
5 Foreign lines worked over ... 134 .. 134 
s Total mileage operated ...... 50%... ёо: 
Train milea sc—Passengers ............... 960/119 1,018,839 
» Good8 iss 126,162 160,248 
2 Piloting, shunting, Ke. 351.871 353,729 
А Sl! 1,441,152 1,542,810 
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The report states :— 

„The considerable increase in the expense: is largely due to the 
disastrous coal strike in South Wales, which, since April lat last, has 
rendered it impossible for the coal contractors to continue supplies of coal 
under their contract, and compelled the directors in consequence to 
purchase coal elsewhere at higher prices. 

“The directors recommend that 3,000/. be transferred to a special 
account to form the nucleus of a fund for meeting claims on the company 
under the * Workmen's Compensation Act, 1897, which came into 
operation on the 1st instant. 

“The company’s Bill of this session, containing important provisions 
io enable you to improve the ventilation of your railway, to work the 
traffic by electricity, to alter the levels of your railway iu the parish of 
Willesden, and to execute other works of a general nature, has been 
passed by Parliament, and is now waiting to receive the Royal Assent. 
Several Bills promoted in the present session which affect your under- 
taking were opposed on your behalf, with the result that clau«es have 
been inserted therein for the protection of your interests. Amongst 
these was the Great Central Company's Bill, in which powers were 
applied for to construct a railway from Neasden to Ruislip, forming a 
junction with the Great Western line to High Wycombe authorised last 
year. The railway to Ruislip has been sanctioned by Parliament, but 
with a clause in the Bill preserving your rights and interests as in the 
Great Central Company's Act of 1896. 

* Reference has already been made to the company's Bill containing 
power to work the Metropolitan and the Metropolitan District railways 
bv electricity, and your directors, believing that the time has now arrived 
when electrical traction can be introduced with success and advantage, 
bave agreed with the Metropolitan District Company for an experimental 
working by electricity of в piece of line on their system between High- 
street, Kensington, and Earl's Court stations, at un estimated cost of 
20,0007., to be borne in equal proportions by the two companies. 

“The company's engineer (Sir J. Wolfe Barry, K.C.B.) reporta as 
follows with reference to the progress of the widenings between Finchley- 
road and Harrow:—‘ Widening of Metropolitan Railway between 
Finchley-road and Wembley-park— The whole of the works on this 
contract have now been completed, with the exception of a few minor 
details, and the lines will be ready to run over by the 25th of this 
month. Widening between Wembley-park and Harrow—The brick- 
work and retainiug walls on this contract are well advanced, but the 
works have been much delayed on account of the congested state of the 
steel trade. Every effort, however, is being made to hasten on the 
manufacturers, and I have hope that the works will be completed by 
the contract date.’ 

“The Great Central Railway Company having intimated that they 
will be ready to commence running coal trains from their system over 
your railway on the 25th inst., your directors have assented to the 
working of such traffic under an arrangement which provides that the 
interest at 4 per cent. per annum payable by the Great Central Company, 
under the agreement of 1895, upon your outlay in connection with tue 
widening between Finchley-road „1 Wembley, is to continue until the 
Great Central Company's new railway is opened throughout for public 
traffic, and the agreement entered into in 1890, as to the division of 
traffic receipts, comes into operation. 

“ The interest received from the Great Central Company in respect of 
the widening referred to is being held in suspense, and part of it will be 
appropriated to relieve the revenue of the current half-year of any burden 
in respect to the 450,000/. new ordinary stock, 1896, which ranks for 
divideud as from the 1st inst. 

* Mr. A. C. Ellis, formerly the assistant-solicitor to the London 
Brighton and South Coast Railway Company, has been appointed solicitor 
to the company in place of the late Mr. C. A. Mason.” 


GREAT EASTERN RAILWAY. 
CAPITAL. 
June 30th, 1898.—The total expenditure to date 
50,614.319/., whilst the receipts were 50,210,2571., viz. :— 


amounted to 


Ordinary ato kk .. @12,572,886 
New ordinary stock .......................... " 251,916 
Preference and guaranteed stocks. 20,776,336 
Debenture stock ........... КЕРЕУЕТ we. 14,845,343 
Joans ( e — 238,300 
Sundries ........... — .. 1,525,477 


Debit balance. 404,062. The capital expenditure for the past half-year 
amounted to 252,541., of which 143,371/. was on lines open for traflic, 
4,6467. on lines in course of construction, 131,767/. on working stock, 
1,500/. on Great Northern and Great Eastern joint lines, and 140/. on 
guaranteed, &c., stocks, 17,0002. on subscription to other railways; together 
208,424/., less а credit of 45,883/. on docks, steamboats, &c. 

The estimate of further expenditure is 300,000/. during the current 
half-vear; in subsequent balf-years, uncertain; total. 300,000, The 
capital powers and other asrets available amount ќо 447,7612. 

REVENUE. 

The revenue &ccount for the half-year ending June 30th gives the 

receipts uader this head as follows :— 


1897. 1898. 
Passengers —First-elass .................... £69,598 £71,584 
i Second-class .................. 46.888 46.194 
Pe Third-elass ................-. . 744,499 767,715 
» Seasou- tickets 136,626 144.328 
Parcels, horses, carriages, &c. ............ 118144 ... 120,383 
Ü·Üé ERN 15,115 15,118 


JuLv 23, 1898.] 


Merchandise (less cartage) .................. 651,943 672,865 
Live stock 5o eie d tht Seis 41,765 43,837 
Minerals _........................................ 236,115 252,790 
Continental steamboats ... ................. 121,028 117,375 
Ipswich and Harwich boats ............... 1,546 1,502 
Lowestoft Harbour dues, &c................ 5,080 5,391 
Harwich Pier du-es 426... 420 
Fossdyke Navigation tolls 208 244 
Wisbeach Tramways................... 1,272 1,234 
Rents он 88 65,577 61,842 
Transfer fe 805 .. 550 

Total receipts ........................... 42,256,085  ... £2,323,373 


The expenditure on revenue account for the same period is shown 
hereunder :— 


Maintenance of way, &c. ..................... £193,092 ... £194,412 
Locomotive power ...................... 337,317 352,604 
Carriage and wagon repair. 98,900 109,657 
Traffic expenses NA 390,002 415,869 
General charges 66,658 65,746 
Law charges ................................. 5,702 7,209 
Parliamentary expenses 973 1,091 
Compensation— Passengers .................. 2,929 6,078 

» Goods ...... 6.554 8,217 
Rates and taxes ......................... 106,423 100,286 
Government duty . 8.004 8,273 


Working other lines 
е and wagon hire , 1.467 4,112 
Woolwich ferry-boats, working and 


, TE 1.899 1.465 
Continental steamboat expenses ....... 105,604 108,323 
Harwich Harbour, &a 2,069 .. 3,846 
Ipswich and Harwich boats 2,253 2,591 
Lowestoft Harbour, working & repairs 9,553 9,118 
Stowmarket, &c., navigation, repairs ... 303 314 

Total expenditure .................. £1,338,110  ....£1,397,579 


The net revenue for the half-year and the proposed appropriation of 
the balance available for dividend may be summarised as follows :— 


Balance brought forward .................. £50,918 ... £51,283 
Net receipts ...................................... 918,525 925,794 
Sundry credits 6,764 5,829 
Total . ... £976,207 £982,906 
Prior charges 469, 758 £470,622 
Preference dividends ........................ 378,053 378,053 
Dividend on ordinary stock ............... 125, 729 $125,729 
Balance carried forward .................... 2,067 8, 
Total ............ £976,207 ... £982,906 


* At 2 per cent. per annum, t At 2 per cent. per annum. 

The receipts for the past half-year show an increase of 66,738/., the 
expenditure an increase of 59,469/., and the net receipts an increase of 
7,2691. The ratio of expenses to receipts is 60°15 per cent., as against 
59°29 per cent. 


TRAFFIC, &c. 

Half-year ending June 30t 1897. 1898. 
Passengers—First-class .................... 860,511 859,287 
x Second-claas..................... 2,422,338 2,341,187 
EN '  'Third-clasa ..................... 44,363,196  ... 45,045,944 
Total number carried ...... 47,645,975 . 48,246,418 
Mileage—Lines owned ........................ 9094 ... 9371 

2d Joint lines 123]  ... 123 

> Leased or rented .................. 117 sae 91¢ 
Lines worked ........................ 106 TT 105i 

Total operated ..................... 1,256 | 1,258 
Train mileage*— Passenger 6, 116,939 . 6,321,800 
»» Goods 3,761,601 ... 4,004,145 
Total ........................ 9,878,540 ... 10,325,945 


* Including mileage run by other companies and empty carriage trains. 

The report states :— 

* There is an increase under each of the following heads of traffic 
receipts—viz., 7,702“. in season tickets; 24,508/. in other passenger 
traffic; 2,238/. in parcels; 20,922/. in merchandise; 16,674“. in coal; 
and 2,0721. in cattle. The Continental traffic, however, shows a decreuse 
of 3,6524. - The total increase in earnings from all sources has been 
66,7371., but there is an increase in the working expenses of 59,468/. 

GENERAL. 

“The directors are pleased to announce that since May Ist last the 
English night mails for Rotterdam, Amsterdam, The Hague, Leyden, and 
Haarlem have been sent vid Harwich and the Hook of Holland. 

“The capital expenditure for. the half-year has been 300,550/., minus 
48,149/., the cost of the s.s. Claud Hamilton, which has been sold and 
debited to the steamboats depreciation account. | 

"Tbe Great Eastern Railway (General Powers) Bill, 1898, received the 
Royal Assent on the Ist inst. It provides, amongst other things, for the 
purchase of the Ely and St. Ives, the Ely and Newmarket, the 
Colchester Stour Valley Sudbury and Halstead, and the Mellis and Eye 
railways. These railways become an integral part of the Great Eastern 
Railway from the Ist inst. A resolution will be submitted at the 
Meeting to create the necessary capital for their purchase. 

“The Great Eastern Railway Company and Midland and Great 
Northern Railways Joint Committee Bill, 1898, has passed both Houses 
of Parliament, and now awaits the Royal Assent. Under that Bill, as the 

roprietors will no doubt remember, certain railways in Suffolk and 
-vorfolk, already constructed, or to be constructed, will become the joint 
property of the three companies. 
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* The Benwick line, referred to in the halt-yearly report for December, 
1897, 44 miles in length, will be opened throughout on tbe 2nd proximo. 
It practically consists of a series of goods sidings, and will, it is hoped, 
benefit materially both this company and the agriculturists of the 
district. 


Ілонт RAILWA XS. | | 

* Section 5of the Light Railways Act, 1596, provides that in certain 
circumstances and under certain conditions the ‘Treasury may grant 
special assistance out of the public money towards the construction of light 
Trailways. In the case of two light railways in the company's district, the 

romoters believe such special assistance will be given, nud the directors 
have undertaken to recommend, if the Treasury will find half the requi- 
sive capital as a free grant, and subject to one or two other minor condi- 
tions, that the company should provide the other hulf, aud should 
construct, take over, and work such railways in perpetuity. One of these 
railways will begin at Kelvedon, and, running through Tiptree-heath and 
Tolleshunt d'Arcy, finish at Tollesbury, a distance of 92 miles; the other 
will commence at Elsenham, and, running through Thaxted and Little 
Bardfield, end at Great Bardfield, a distance of 104 miles. 

WORKMEN'S COMPENSATION. 

“ In 1879, with the sanction of the proprietors, and under the authority 
of Parliament, obtained by the Great Eastern Railway (General Powers) 
Act, 1878, an accident fund, called the * Great Eastern Railway Accident 
Allowance Fund, was established for the benefit of the company's 
servants, and was contributed to both by the company and the servants. 
In 1880, after the passing of the Employers’ Liability Act of that year, 
its terms were somewhat altered, but throughout, until the Ist instant, 
when the Workmen’s Compensation Act of 1597 came into force, 16 has 
worked to the mutual advantage of the servants and the company. In 
consequence of the Workmen’s Compensation Act, 1897, it has been 
necessary to put an end to the above scheme. Encouraged by their past 
experience, the directors have established a new fund, which has been agreed 
to by the servants, and has received the approval of the Registrar of Friendly 
Societies, whose approval it was necessary to obtain under the Act. The basis 
of the new scheme is practically the sameas that of the previous scheme— 
i.e., both the company and the servants vontribute towards it. The com- 
pany's contribution will be greater probably than their legal liability, but 
your directors feel that as between them and their servants there should 
be a liberal and equitable arrangement, so as to avoid recourse to law. 
The directors, in framing the new scheme, which dates from the Ist 
inst., called in to their aid many members of the old scheme, and they 
are pleased to acknowledge the fairness and ability witb which those 
members discussed the different points which came up for consideration. 
In order that, in the administration of the scheme, proper weight should 
be given to the views of all the members, it has been arranged that the 
committee of management should consist of three directors and two 
officers of the company, and four members of the fund. 

PENSION FUND. 

“The new pension fund and the new pension supplemental fund will, 
under the Great Eastern Railway (Pensions) Act, 1898, come into opera- 
tion on January Ist, 1899. The contributions of the members and the 
benefits to them will remain the same as under the present pension and 
pension supplemental funds; but the basis of the new funds will be that 
of the new superannuation fund, authorised by the Great Eastern Railway 
(General Powers) Act of 1897, which came into operation on January 1st 
last. The directors will thus be enabled to open both these funds to those 
servants of the company who are not already members, and it is believed 
that a very large number will avail themselves of the opportunity of join- 
ing. Every servant of the company will then have the opportunity of 
securing for himself a pension in his old age, and he will have the satis- 
faction of knowing that bis weekly payment towards the fund is in safe 
hands, and cannot be applied to any purpose other than that for which he 
contributed it.” ; 


SOUTH EASTERN RAILWAY. 
CAPITAL. 
June 30th, 1898.— The total expenditure amounts to 26,292,029/., 
and the receipts to 25,469,537/., viz. :— 


Undivided ordinary stock  ..................... £2,738,790 
Preferred ordinary stock ........................ 3,652,120 
Deferred ordinary stock ..................... ꝗ . 3,652,120 
Other ordinary stock ...... .................... 59 
Preference and guaranteed stocks 8,836,542 
Debenture stocken enne 6,473,601 
Snares MC 116,215 


Debit balance, 822,4927. Estimated further expenditure—In the current 
half-year, 350,0007. ; in subsequent half-years, 773,637/. ; total, I, 123, 687“. 
Capital powers and other available assets, 1,790,236/. 

The capital expenditure for the past half-year amounted to 356,945/., 
viz., 272,2771. on lines open for traflic, 66.446“. on working stock, 11, 095“. 
on steam packet account, and 7,041/. on Boulogne Hotel. 

REVENUE. 

The revenue account for the half-year ending June 30th shows the 

receipts to have been as follows :— 


1897. 1898. 

Passengers—First-class .................... 95, 130 £100,147 
Second-class .................. 84,025 91,677 

» Third-class ..................... 417,610 420,322 

ss Season-tickets.................. 89,139 95,256 
Parcels, horses, carriages, ke 86,603 89,764 
Mails, expresses, and bullion.............. 12,774 12,780 
Merchandise . 196, 636 205,393 
Live stock ised eR ER eroe 5,760 5.991 
Mines rias 92,171 98,663 
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FOUR Men а У 6,173 6,612 
Proportion ot Eastbourne trattic ......... 10,819 11,188 
Rent and hotel accounts, & 760,200 73,301 
Transfer fees 348 306 
Canals, harbours, and pier dues ......... 3,580 4,291 
Steam packet aervice.........................-. 28,424 33,52A 

Total receipts ....... . 1,199,392  ... £1,255,225 


For the same period ths expenditure on revenue account was as 


follows :— 

Maintenance of way, works, e.. . £88,132 £104,162 
Locomotive power 155,780 173,512 
Carriage and wagon repairs ............... 51,581 58,047 
Traffic expenses 198,660 217,420 

General charges 37,682 43, 
Law charges ....................................... 5,176 4,730 
Parliamentary expenses 94 165 
Compensation— Passengers .................. 3,484 1,727 
э» Goods ........................ 2,190 3,590 
Rates and taxes ................................ 67,024 71,044 
Government duty .............................. 9,561 .. 10,434 
Haulage account .............................. Cr.2,151 . . Cr.2,210 
öͤĩÜ6Ü o Oe tuum rec EE 4998 .. 4,965 
Rent account—repairs, &c. .................. 12,502 12,784 
Canals, harbours, &c., expenses ......... 8.519 8,128 
Steam packet working expenses 22.271 29,109 
7 depreciation .................. 7,149 11,149 
Total expenditure .................. £672,582 £752,003 


The net revenue and the manuer of its disposal are shown here- 


under :— 


Balance from last half-year ............. £5,520 £4,055 
Net earnings ................................ 526,810 503,222 
Sundry credits 16,017 15,294 
Total Et t —Ly—— ⁊: . £548,347 £522,571 
Prior charges £214,457 £219,886 
Preference dividends .................... 166.164. 172.112 
Dividend on undivided ordinary stock 4£888a ... 34,935b 
M referred ordinary stock... 109.2100 91,303d 
j eferred ordinary stock ... 9,101е ... — 
Balance to next half-year .................. 4.527 5,035 
Total . esses 548,347. £522,571 


а At the rate of 3} per cent. per annum. b At the rate of 2} per cent. per 
anoum. с At the rate of 6 per cent. por annum. d At the rate of 5 per cent. 
per annum. e Ас the rate of $ per cent. per annum. 

The gross receipts for the past half-year show an increase of 55,8331, 
the expenses an increase of 79,421/., and the net receipts an increase of 
23,588/. The ratio of expenses to receipts is 59°91 per cent., as against 
56:07 per cent. for the corresponding half of last year. 


TRAFFIC, &c. 


Half-year ending June 30th. 1897. 1898. 
Passengers— First-class ............. 506,180 501,891 
D Second-elass ................. 1,240,164 ... 1,283,838 
2 Third-elass ..................... 15,285,724 . . 15,328,693 
5 Total ...... 17,032,068 . 17,114,422 
Mileage—Lines owned... 3321 3824 
M Partly owned ..................... 234 234 
: Leased or rented.................. 152 214 
А e 8i 8i 
55 Foreign lines worked over ... 21i 22 
8 Total operated .................... 452Tr 4584 
Train mileage“— Passengers . 3,103,297 .. 3,252,272 
›› Goods 8 917,390 1,026,312 
T Total 4,020,687 4,218,584 
* [Including mileage run for other companies' lines and on lines partly owned. 
The report states :— 


“ The accounts for the half-year ending June 30th, 1898, show a gross 
revenue of 1,255,225/., being an increase of 55,832/. over that of the 
corresponding period of last year. The expenditure has been 752,0032., 
exceeding that of last year by 79,421/. Of this, 33,594/. was in the 
up-keep of the line and plant, and larger reserve for ateamboat deprecia- 
tion; 14,612/. for additional mileage and higher price of fuel; 4,020/. 
in rates and taxes; and 6,837/, in steamboat working, chiefly attributabie 
to the afternoon service. In some of the departments the scale of wayes 
has been raised, and there has been an increase in the number of men 
employed, owing to the adoption of the shorter hours of labour. The 
working expenses continue to be abnormally high, owing to the want of 
adequate means of dealing with the constantly increasing tratlic of the 
line. The directors are hopeful that upon the completion of the works 
now in progress the cost of working will be materially reduced. 


NEW Works. 

* London widenings.—Considerable progress has been made with the 
widening of the Charing-cross railway and of the Greenwich viaduct. 
New works.—Caterham line widening. Good progress has been mide, 
and the works are nearing completion. Erith engine-shed. The con- 
tractor has so far done this work very quickly, and if the same progress 
is maintained the shed should be in work at the end of the year. Pro- 
tective works at Folkestone. These are nearing completion, including 
the uncovering of the Martello Tunnel. Station enlargements at 
Addiscombe-road (Croydon), Charlton, Blackheath, Maidstone, and 
Westenhauyer. These are all well in hand, and will shortly be completed. 
New carriage repairing shop at Ashford. This is completed and now in 
use. Reading station alterations. These have been completed and are 
now in work. Sidings at Hither-green, Ashford, Redhill, and Tonbridge. 
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These works are well forward aud partly in use. Port Victoria Pier 
renewal. This is now completed. 
GENERAL. 2, 

„It is expected that the new steamehip Princess of Wales, which is 
being built by Messrs. Laird Brothers for the Folkestone and Boulogne 
service, will be delivered to the company in September next, and to provide 
for the large traffic which is expected in connection with the Paris Exhi- 
bition of 1900, another vessel has also been ordered from the same firm. 
As the extension of the Folkestone Pier will allow of it, this vessel will 
be of larger size than those hitherto worked on this passage. The cost of 
this vessel will be borne by the steamboat depreciation fuad, which now 
stands at 82,995/. 183. 7d. | 

“The directors are in friendly conference with the Chatham board with 
the view of conclu ling anarrangement for the more efficient and economical 
working of competitive traffic of the two companies. The terms of a draft 
agreement are now under discussion, and it is hoped that they will have 
been settled and the agreement exchanged in time for submission to the 
proprietors at this meeting. ‚. А 

“The company’s Bill of the present se«sion, the provisions of which 
have been fully reported to the proprietors, has received the Royal Assent. 

“The balance of the 3 per cent. (interim interest at 2 per cent.) 
preference stock 1898, which was not taken by the proprietors, isin course 
of issue. After the whole of this stock has been disposed of, the capital 
account will be still in debit, and further capital will be required for the 
London widenings and other new works, and towards the construction of 
the Bexhill and Chipstead lines. The proprietors will therefore be asked 
to authorise the issue of the remaining capital under the South Eastern 
Railway (Various Powers) Act, 1882, the South Eastern Railway (Various 
Powers) Act, 1884, aud the South Eastern Railway (Various Powers) 
Act, 1885, amounting altogether to 940,000/., with the usual borrowing 
powers in addition.. The board propose to issue such new capital as 
preference stock from time to time at favourable opportunities as the 
money is required, and to offer the same in the first instance to the 
holders of the company’s ordinary stocks. Resolutions will also be sub- 
mitted for authorising the company to subscribe to the capital of the 
Crowhurst Sidley and Bexhill, and Chipstead Valley railway companies 
respectively, not exceeding 200,000/. in each case. The directors are 
pleased to be able to state that an agreement has been made with the 
Brighton Company for pooling the London and Bexhill traflic, and they 
have no doubt that this railway and the Chipstead line will be valuable 
feeders to the South Eastern system. 

“ Since the last meeting of the company, the directors have had to 
deplore the death of their chairman, Sir George Russell. His great 
services to the company, and single-minded devotion to its interests, will 
be fresh in the recollection of the proprietors, and will be gratefully 
remembered by them. The board have unanimously elected Mr. 
H. Cosmo О. Bonsor, M.P., as chairman, and the Поп. A. E. Gathorne- 
‘Hardy as deputy-chairman. 

“ Fhe otlice of chief officer and secretary has been divided, and Mr. 
Charles Sheath, deputy-secretary, has been appointed secretary of the 
company. Mr. Stevens retains the position of chief officer, and will bea 
member of the joint committee under the new arrangement with the 
Chatham Company.” 


EAST ARGENTINE RAILWAY. 


CAPITAL. 

The total expenditure on capital account to December 31st, 1897, 
amounted to 1,022,303/., whilst the receipts were 1,0 8. 286/.—viz., 
ordinary stock, 668,000/.; 6 per cent. debenture stock, 350,000/.; pre- 
miums, 5,445/.; revenue applied. to eost of steamers and expeuditure in 
excess of capital, 24,840/. 

REVENUF. 

The accounts for the year ending December 31st, 1897, show a gross 
revenue of 41,691/. (against 49.152/.), an expenditure of 36,817/. (against 
41,5710), and a profit of 7,873/. (against 7,581/.). The working of the 
steamboats (included in the above figures) resulted as follows :— Receipts, 
7,4597. (against 7,74-4.) ; expenses, 6, 3387. (against 7,055/.) ; profit, 1,1007. 
(aguinst 659/.). 

А TRAFFIC. 

The number of passengers carried wae 21,357 (against 24,303); the 
quantity of goods carried, 69,104 tons (against 73,343 tons); the number 
of horned cattle carried, 10,970 (against 22,482); the number of train 
miles run, 119,311 (against 134,855) ; the receipts per train mile, бя. 3d. 
(against 6з. Ofd.); the expenses per train mile, 5s. 14d. (against 5s, 14d. ; 
the ratio of railway expenses to railway receipts, 8182 per cent.; the 
ratio of steamer expenses to receipts, 85°21 per cent. The mileage of the 
company’s railways is nowhere stated in the report. The report states : — 


GENERAL. 

* It will be within the recollection of the members that at an extra- 
ordinary general meeting, held on November 6th last, resolutions were 
passed approviny (1) the ad referendum agreement of November 23rd, 
1895, between the Argentine Government and this company, and (2) the 
proposals for rearranging the ordinary and debenture capital of the com- 
pany. For the carrying into effect of these proposals a further resolution 
was also passed that the company be wound up voluntarilv, and this was 
confirmed as a special resolution on November 26th, 1897, when the directors 
were appointed liquidators. The company's ratification of the ad 
referendum agreement was at once communicated by cable and by 
letter to Buenos Ayres, but it was not until the end of April 
that the final agreement was signed by the President of the 
Republic, and it was only on May 26th that the Finance Minister 
handed to the company's agent a general bond, to be exchanged in 
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London fer the definitive 4. pee cent. Argentine Government bonds for 
750,000/. the price agreed upon for commutation of the guarantee of 
interest on the company's capital and settlement of arrears to December 
31st, 1895. The board at once took steps towards carrying through the 
scheme of arrangement, and, under an order of the court, meetings of the 
debenture stockholders and of the ordinary stockbolders were held on June 
27th, at which the necessary re«olutions were duly passed. An order of 
the court, sanctioning the scheme, and staying the voluntary liquidation, 
has been pronounced conditionally upon certain formalities being complied 
with. When this is done the order will be fortaully drawn up, and the 
company will proceed to the conversion of the debenture stock, by whicha 
saving of interest will be effected for the current year of 2,041/. 13s. 4d., 
and in future years 3,5007. 

The general bond has now been exchanged for the 750,000. definitive 
bonds. The half-year's interest due July lst on these bonds has been 
paid, but in respect of the two years’ accumulated back interest — viz., 
for 1896 and 1597 amountiog to 60,000/., the board had to take Dills at 
six mouths’ siglt on the Argentine Minister in London. These Bills will 
mature on January 17th, 1899. 

„The board propose to make a distribution to the ordinary stock- 
holders of З per cent., payable, free of tax, on August Gth, and a further 
distribution of 3 per cent. as soon as the Goverument Bills have been 

id. 

P The board have been unable to recover the costs in the action brought 
by M. Paul de Montravel, and the amount thereof —viz., 611/., has been 
charged to profit and loss. Against this the directora have given notice to 
sell the 100. ordinary stock standiug in the name of M. de Moutravel, 
and the proceeds will appear in the current year's accounts. 

The account against the Argentine Government for guaranteed 
interest shows a debit balance of 328,709/. By the ratification and fulfil- 
ment of the agreement of November 23rd, 1895, this claim is liquidated 
and the account will disappear from future annual reports. The amount 
due by Government on trattic account on December 31st, 1897, was 7,875., 
against 8,360/. at the close of the previous year.“ 


American & Canadian 2tailmaps. 
BALTIMORE AND OHIO. , 


. The following із сору of apetition to Messrs. Speyer Brothers 
dated July 18th:—*' We, the undersigned, brokers and dealers 
interested in the Baltimore and Ohio Railroad, desire to express 
to the Reorganisation Committee our great disappointment with, 
and. to protest against, the inadequate terms offered under the 
scheme to the holders of the first mortgage +} per cent. terminal 
gold bonds. These terms involve a reduction of 4 of 1 per cent. 
in the interest, without the smallest compensation. In the case 
of all ether issues an equivalent, has been given for any reduction 
of interest, which has satistied the holders. While the new 
securities given to the holders of other issues will recoup to 
them tbe value of their bonds before the failure, and in 
several instances add a substantial bonus in addition, 
the terms awarded to the 4j per cent. terminal gold 
bonds leave the holders with a depreciation of from 15 per cent. 
to 20 per cent. of their capital. We desire to call your attention 
to this injustice, and to respectfully ask your reconsideration of 
the subject. In the prospectus issued so recently as in July, 1894, 
by Messrs. Brown, Shipley, and Co., offering the bonds at u 
premium of 5 per cent., and in a letter from the president of the 
company issued with such prospectus, it was stated :—(1) That 
the rentals of the properties hypotbecated to the service of the 
bonds were included by special trust in the company’s operating 
expenses. (2) That such properties were indispeusable to the 
working of the company. (3) That they were worth to the com- 
pany much more than the rentals assigned to them. It was on 
the faith of these representations that the money was subscribed 
for the bonds, and even if your investigations should lead you to 
think, as bas been alleged, that they were not strictly accurate in 
fact, they were made upon the authority of the president on bebalf 
of the company, and the money so obtained waa received by the 
company aud expended on the property. The Baltimore and Ohio 
Railroad is one of the oldest railways in America, and for a long 
series of years has enjoyed a high reputation among investors 
in this country. We appeal to you to maintain this reputation 
and not to allow the present reorganisation, which is generally 
admitted to be satisfactory and admirable in most of its details, 
to be marred by this blot, or to leave a section of the bondholders 
smarting under a sense of grave injustice. We submit that it is 
possible out of the stock reserves of the company, without inter- 
fering with the principles of the scheme, to atford the compensa- 
tion asked, and we appeal to the reorganisation committee to 
find a way to previde it.— We are, gentlemen, your obedient 
servants, James Capel and Co., Leon Brothers, Lloyd and Ward, 
Clayton and Aston, Marten and Christopherson, Wm. Morris and 
Sons, L. B. Erskine and Co., Sidney Cooper and Co., А. L. 
Reynolds, John M. Douglas and Co., Hichens, Harrison, and Co., 
G..S. Herbert and Sons, Laurence, Sons, and Gardner, Chinnery 
Brothers, Haes and Sons, Twycross and Langton, Wm. Brander 
and Co., Ransford and Co., Medwin and Lowy. 
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DENVER AND RIO GRANDE. 


Messrs. Speyer Brothers offer to holders of first mortgage 7 
per cent. gold bonds of the Denver and Rio Grande Railway 
Company maturing November Ist, 1900, the privilege to refund 
into first consolidated mortgage gold bonds, due 1936, bearing 
44 per cent. interest, at the price of 103 per cent., New York 
terms, the 7 per cent. bonds to be taken in payment оп а 3} per 
cent. interest basis to maturity—that is, for $1,000 7 per cent. 
bond, with November 1st next coupon attached, the holder will 
receive $1,000 of the 4} per cent. bonds, with interest from Ist 
inst. and a cash payment of 859733. This offer will remain open 
for & reasonable time, but may be modified or withdrawn without 
further notice. After the first mortgage bonds shall have been 
retired the first consolidated mortgage bonds will be the first 
lien on the entire system of the Denver and Rio Grande, con- 
sisting of 1,020 miles, as well as upon all its equipment, terminals, 
shops, &c. ‘The net income of tlie company tor the year ended 
June 30th, 1897, after deducting taxes and insurance, was 
$2,569,469, and ior the year ended June JUth last is estimated at 
$2,995,000, whereas upon the completion of the refunding con- 
templated the tixed charge on the outstanding 4 per cent. bonds 
and on the issue of 4} per cent. bonds will be $1,433,212.50. The 
preferred capital is $25,650 000, the common stock $38,000,000, 
and it is paying dividends on the former from its surplus 
earnings; during the fiscal year just ended these dividends have 
been at the rate of 24 per cent. per annum. 


LATEST EARNINGS. 


Second Week of July.—Chicago Great Western, $86,000— 
increase, $13,000; Kansas City Pittsburg and Gulf, $52,000— 
increase, $12,000; Missouri Kansas aud "lexas, $163,000— 
decrease, $1,000; Denver and Rio Grande, $14%,000—increase, 
$9,000; Chicago Milwaukee, and St. Paul, $551,000— decrease, 
$47,000; Baltimore and Ohio South Western, $120,000—increase, 
$13,000; Chesapeake and Ohio, 8291,000— decrease, $27,000; 
Louisville and Nashville, 8507, 000 — increase, $11,000; Mexican 
Central, $211,000—increase, $15,000; New York Ontario and 
Western, $75,000— decrease, $6,000 ; Southern Railway,$419,000— 
increase, 855, 000; Texas and Pacific, $97,000, same as last year; 
Wabash, 82:34,000— increase, $38,000 ; Missouri Pacitic, $410,000— 
increase, 931,000; Oregon Railroad and Navigation, $127,000— 
increase, $29,000; St. Louis and San Francisco, $1085,000— 
increase, $1,000; St. Louis South Western, $70,000—increase, 
$6,000; Cleveland Cinciunati Chicago and St. Louis, $258,000— 
increase, $4,000. | 

First Week of July.—Cleveland Cincinnati Chicago and St. 
Louis, $251,000—decrease, $2,000; Northern Pacific, 8373,000— 
increase, $18,000. The gross earnings of seventy roads in the 
first week of July show an increase of 0°60 per cent. 

Month of June.—Pittsburg Cincinnati Chicago and St. Louis, 
gross, $1,177,000—decrease, $12,000; net, $224,000—decrease, 
$215,000; net deficit after charges, $46,000, against a surplus of 
$209,000. For the New York Central and Hudson River, gross, 
$3,625,000—decrease, $269,000. 

The gross earnings of 131 roads in the month of June 
amounted to $44,303,011, showing an increase of $2,607,703, or 
6'38 per cent. 

Month of May.—Missouri Kansas and Texas, gross, $/67,000— 
net, $188,000; net deticit after charges, 395,000. 


RAILROAD NOTES. 


During the first half of the present year receivers have been 
appointed for seven railroad companies, with an aggregate of 
347 miles and a combined capital and bonded debt of $25,400,000. 
This statement compares with twenty-seven receiverships, an 
aggregate ot 5,232 miles, and total capital and bonded debt of 
$370,200,000 in the first half of 1893. Sales under foreclosure, 
being the clearing of the wreckage of 1593, reached а total of 
$110,079,000. Nineteen properties, with a mileage of 2,374 miles, 
have been sold under foreclosure proceedings. ‘The sales during 
the past six months have been the largest of any kind in five 
years, with two exceptions— 1896 and 18907 - when the totals were 
$249,049,000 and 3277,516,000 respectively. 


At & meeting of the Trunk-line Commissioners on Tuesday, 
Mr. Goddard said that the North-western rate situation could be 
settled ina few minutes by a conference between the presidents 
of. the Camadian Pacific and the Great Northern. Не said, 
further, that the effect of the recent cuts had been largely over- 
estimated, although they had. no doubt been disturbing influences 
to the eastern lines. Ihe managers of the Joint 'l'ratfic Associa- 
tion adjourned for three weeks, atter discussing the matter with- 
out agreeing upon any. plan of action. It was thought wise to 
give the Canadian Pacitic and the Great Northern further time 
in which to settle their differences. 
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The Newfoundland Transinsular Railway is completed, and the 
first through train across the country left St John's, the eastern 
terminus, on the night of June 29th, arriving at Port Aux 
Basques, the western terminus, covering the distance of 548 
miles in twenty-four hours. At Port Aux Basques the fast ferry 
steamer Bruce, with a speed of 17 knots, takes passengers aboard 
for Sydney, B.C., landing them there in six hours and connecting 
with the railway systems of Canada and the United States. This 
service gives Newfoundland a tri-weekly connection with the 
American continent. 


President Fish, of the Illinois Central, has written to Messrs. 
Kuhn, Loeb, and Co. and Messrs. Vermilye and Co.that although 
the year's results of the road's operation would show a large 
surplus over the regular 5 per cent. dividend on the stock he 
should recommend it to be applied to improvements which would 
be properly chargeable to capital account. 


It is reported in Seattle that the Northern Pacific contemplates 
the purchase of some of the property of the Pacific Coast Com- 
pany, including the Seattle and Northern, the Port Townsend 
Southern, the Columbia &nd Puget Sound Railroad, and possibly 
9 5 (PORABJE coal bunkers, wharves, and terminal grounds in 

eattle. 


The Pullman Palace Car Company is about to divide among 
the shareholders 5,040,000.. sterling of its surplus funds. This 
will be equivalent to & supplementary dividend of 70 per cent. 
The distribution will be made 20 per cent. in cash and 50 per 
cent. in new shares. 


The directors of the Louisville and Nashville, in pursuance of 
the policy announced a week ago of devoting a considerable 
portion of last year's surplus to bettering the property, have 
ordered large improvements to main lines to be at once put in 


hand. 


The balance-sheet of the Kansas City Pittsburg and Gulf 
Railroad for the year ended April 30th shows current liabilities 
of $965,000 and current assets of $680,000, the latter including 
securities in the company's treasury and materials on hand. 


A Washington correspondent states that the Government has 
taken steps to assert its interest in about $3,000,000 in the hands 
of the receivers of the old Union Pacific Railroad which is 
applicable on the unsettled debts of that corporation. 


The Illinois Central Railroad Company has declared a half- 
yearly dividend of 2$ per cent. The company has set aside 
$1,000,000 to expend in Kentucky and Tennessee in reducing the 
grade and reballasting the entire line. 


The net earnings of the Chicago Great Western for the year 
ended Jure 30th amounted to about $1,456,000, as compared 
with $1,100,272 in 1896-7, $1,255,577 in 1895-6, and $699,349 in 
1894-5. 


Last week's east-bound all-rail freight tonnage from Chicago 
amounted to 40,000 tons, the Panhandle system leading with 
6,000. In the corresponding week last year 52,000 went forward. 


The reorganisation plan of the Union Pacific Denver and Gulf 
Road is now expected to be ready for publication by August Ist. 


Sam Onkelligence. 


RAILWAY AND CANAL COMMISSION. 
(Before Lord Trayuer, the Right Hon. Sir Frederick Peel, and 
| the Right Hon. Viscount Cobbam.) 
THE MAGISTRATES, &C., OF ARBROATII t. THE CALEDONIAN RAILWAY 
COMPANY AND THE NORTH BRITISH RAILWAY COMPANY. 

This application was heard in Edinburgh, and (the formal 
parts being omitted) was as follows:—(3) The platform 
accommodation provided at the said station is insuflicient 
and tbe platforms cannot be used without risk of accident 
and grave danger to tbe travelling public. For & length of 
nearly 70ft. the platforms are only 3ft. wide, оп the down side, 
and of a width varying from 2ft. 6in. to 4ft., on the up side. 
(4) The defendants’ trains are habitually stopped by them 
opposite a narrow part of the platform, which cannot be used by 
passengers without danger, confusion, and inconvenience. 
(5) There are not sufficient and convenient waiting-rooms. 
(6) There is not sufficient lavatory accommodation or other 
necessary conveniences. (7) The insufficient accommodation 
for the public at; the ticket-office, and the arrangements 
generally for the issue of tickets, cause obstruction, con- 


. Company for having failed on ee 


fusion, and delay. (8) The Board of Trade have held an 
inquiry, at which the defendants were represented by their 
engineers and superintendents. Their inspector reported on 
November 26th, 1895, that the existing platforms constitute a 
grave danger to the travelling public, and that the station, so 
far as regards accommodation and conveniences, is not at all 
satisfactory. The defendants, in their answer, denied the state- · 
ments categorically, but added that, though they were unwilling 
to patch up or amend the existing station, they had been desirous 
for many years past of providing a greatly enlarged and 
improved station at Arbroath. They had sought Parliamentary 
powers with this object; but that portion of their Bill was 
abandoned owing to the opposition of the applicants and the 
unreasonable conditions which they sought to oppose. (17) The 
present position of the Arbroath Station is, therefore, entirely 
the fault of the magistrates and town council of Arbroath. 
Nevertheless, it is quite sufficient for the existing traffic, and 
under the rules and regulation for its working quite safe for the 
public and others. (18) The application is incompetently made, 
and is irrelevant. It does not comply with the rules of this 
court, nor give the grounds of application, nor does it state the 
relief or remedy to which the applicants claim to be entitled. 
Further, the application, as stated, is not within the jurisdiction 
of this court. lt should be refused. 

Lord T&AYNER delivered the judgment of the court dismissing 
the application. Evidence had been given of negotiations which 
had taken 9 between the railway companies and the authori- 
ties as to the approval of a plan for & new station, which involved 
the removal of the bridge over the railway and the closing of a 
street near. 'The formal consent of the corporation had been 
given with certain reservations as to matters of detail upon 
which the parties had subsequently been unable to agree. Аз a 
matter of luw, the court held that it was not within the power 
of the railway companies to make the necessary structural 
alterations in their station, and that they were consequently not 
in violation of any statutory duty in neglecting to do so. Nor 
did the court hold that tbe companies had' neglected their 
duties ав а matter of fact. The station had been built at an 
early period in the history of railways, and it did not in all 
respects conform to modern requirements. But the companies 
were not unwilling to improve it, and under those circumstances 
the court conld do no more than express the opinion that it was 
the duty of both parties to reconsider their position and consult 
as to how they might best adjust the details of terms, of which 
the principles had been practically agreed between them. 


HULL POLICE COURT. 
(Before the Stipendiary Magistrate, E. C. Twiss.) 
BOWER AND CO. t. NORTH EASTERN RAILWAY COMPANY. 

Judgment was given in this case, in which Messrs. R. Bower 
and Co., of Hull, summoned the North Eastern Railway 
9th last to keep at their 
goods station in Railway- street, Hull, a book showing every 
rate then charged for the carriage of goods from Hull to 
Thirsk, as required by section 14 of the Railway and Canal 
Traffic Act, 1873. His Worship said he was of opinion that 
the summons must be dismissed. He was of opinion that the 
contentions on the part of the defendant company were well 
founded. It had been proved that at the goods station in ques- 
tion a book was kept showing every rate for the time being 
charged for the carriage of traffic, other than passengers and 
their luggage, to any placeto which they booked—including Hull 
to Thirsk—and stating the distance of every place to which any 
such rate was charged. That being so, it appeared to him that 
the company had not impugned the terms of the section under 
which these proceedings had been taken, but that it had com- 

lied with the same. It further seemed to him that the Court 

ad no jurisdiction to inquire into the legality or otherwise of 
the rate charged, but that the complainants’ remedy was, by 


_taking advantage of the provisions of the same section, to appeal 


to the Commissioners. Holding these views, therefore, it was 
his duty to order this information to be dismissed. He should 
make no order as to costs. | 


STRONGEST LIFE OFFICE IN 


THE WORLD. 
qus EQUITABLE LIFE ASSURANCE SOCIETY of the 


UNITED STATES, 


——Á——— ——————€ 419,349,231 Sterling. 
10,508,995 Sterling. 
10,089,909 Sterling. 


9e*925508909000u900900009205ea0090959000€90020q00055299 80000 


*e090400505a82€509a0909«909900900909*952522096009990998 


Paid to Policy-holders during 1897 over £4,390,000 sterling. 


Paid to Policy-holders in less than thirty-nine years over £57,290,000 sterling. 


A. MUNKITTRICK and W. TRIGGS. General Managers. 
6, PRINCES-STREET, BANK, Е.С. 
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RAILWAY SIOCK AND SHARE LIST. | 
RAILWAY ORDINARY STOCKS. RAILWAY ORDINARY STOCKS. 
х^ма. Come Pnaicms. NAME, OLosrwo Рысвв, 
Last week. Yesterday. А Year Ago. erri Yesterday. A Year Ago. 
Barry, Ordinary — . . . e . 383 — 292 297 || London Brighton, and 8. Ooast, Ordinary. 186 183 | 186 185 191 193 
Do. Preferred Ordinary (4 p.c.) 121 19 "en Do. Mace T ere 8 196 198 | 197 199 200 202 
Do. Deferred Converted Ordinary ............ 158 163 m 85 Do. Def. ^ PPP 174 171b 170 175} | 179} 1781 
FC 153 155 156 158 Do, Oert. of Goa. Rights above 6 per dent. 17 20 17 2 а ) 33 
МАРОН 97 at 99} 1004 || London, Chatham, and Dover, Arbit. „| 224 224 | 221 B23] 19 193 
oDe Deferred Converted Ordinary... 57 57 574 London and North Western, Consolidated . 202¢ 203 | 206 205 | 207 207¢ 
Central Loudon (104, eren) — — — 103 16 | i London and South Western, Consolidated 216 221 | 218 333 218 223 
Оңу and South London .......................... m 68 71 es 6 Do. 4 р.о. Preferred Converted Ordinary. . 134 136 135 187 | 184 136 
MUR diede 71 7 71 71 „ Deferred RTT 88 90 88 90 88 90 
— РЕР о 72 66 © Til , and Southend, Consolidated 133 136 | 135 138 190 134 
Glasgow and South Western, Ord. ......... 81 83 "v 185 Metropolitan, nsolidated ........................ 130 132 1311 1324 | 195 126 
Def. i PEE —— здө €3 es m ET Do. Sarplus Lands Stock ........................ 91 93 91 93 98 100 
Great Centrai Гете Ону: (6 p..) 63 65 | 70 72 | Metropolitan District, Ordinary .................. 29) 29{ el 80) 291 30 
Do. Deterred Ordinary ....................... eei 229 | 215 233 / 39 223 || Midland, Preferred Converted Ordinary ...... 874 88 874 88 ae ux 
Do. London Extenszon Brock. . . езе» 73 1200 1207 118 п Mord n Cantones ee 2 oH 95 oat Ms " 
Great Eastern, Ordinary .............................. 1 1 No ritish, Ordinary Preference. | 92 
Great North ot Scotland, Def. Conv. Ord. ...... 35 | 3 si... ... Do. 611 ORAS DM 46 466! 46} 4% 412 
Great Nor! hern, Preferred 120} | 120 191 1271 12£} || North Eastern,“ Оопао!я”'........................... 178} 279 178 1781 176 1764 
Do. Deferred Converted A 544 | 54 35 63} 644 || North London, Consolidated ........................ 222 327 222 227 | 997 
Do. Аа ............... „ „ 5 $9 30 33 | (0 62 | North Staffordshire, Consolidated Ordinary. 126 128 | 126 198 | 135 
Do. Ве ........ ——— — e" — 198 | 190 193 | 196 199 | Plymouth, Devon., and ы Ы Junc, Ordinary 81 91 8& 9i 8 8 
Great Western, Consolidated Ordinary............ 683 | 1678 1681 175 1754 || Rhondda und Swansea Bay. 4 5 $ 5 54 6i 
2 — = TEPER ae oer D Gi AA ч E БАушлеу, соо: ap. Stock nt 18 ri 185 n d 
y, W. unc, Hy. Dock : Eastern, Осашагу.............................. s 5 5 
Isle of Wight, Preferred B 195 |118 193 | 120 125 || Do. Pref.a. . . . . .... .. .... ...... . 191 193 | 192 194 | 197 199 
Do. Con Ь....... vins 88 83 88 85 90 Do. Dof. / ⅛ - 112 1121 | 110} 1108 ( 1183 114 
Lancashire Y sevens 48 | 1473 148} 145 | Taff Vale, Stock, Act 1889.............. 5 76 7 | 76 78 82 & 
Lancashire, Derbyshire, and Bast Coast ......... 4 8 4 | Waterloo &nd City. (rdwiary ........................ 115 120 [116 121 985 
RAILWAY DEBENTURE STOCKS. | RAILWAY GUARANTEED STOCKS, | RAILWAY PREFERENCE STOCKS 
Continued. 
Alexandra Docks and Railway. 4. 4% (196 Caledonian 4 per cent. Annuities ........ . . . 144 149 |. Groat Eastern, Consolidated 4 p.c. Pref. ...; 143 145 
CC ͤ³ A ( Š |106 Do. 4 cent. Consolidated эзе 144 146 Do. 4p.o. Pref. (Redemption) Stk., 1886 140 143 
Brecon M „ И $ 12 Forth 54 cent, .......... aequis uud dj 139 141 Do. ( per cent., 1881 ........................... 140 143 
Do. do. „ „ 4 108 Furness Conso ‚ per cent ....| 135 138 Do. 4 рег oent., 188 ........................... 140 143 
Caledonian ............................. s... Ф | 148 lasgow and South Western, 4 percent. ...| 143 146 Do. 4peroent, 1887 ........................... 140 143 
Cambrian, A soio wsevectcesceaceteces 6 660 4 183 Do. 8t. Enoch Btation Rent-charge 00000, 140 143 Do. 4 per cent, 1 aeecee 9 %%% 140 143 
Da B %%% ˙ e ee 4 128 Great Central, 6 per cent. ТҮҮНҮ 197 200 Do. per cent., 1890 *9000626 $000009*9400090999* 190 123 
Do. Оо ess $ | 118 Do. до. First Preference, 44 per cent.) 151 154 Do. рег cent., 1893 ........................... 190 193 
Do. D RE ИИ . 4 |105 Do, do. 33 per cont. ........................... 107 110 Do. per cent. (int. from Jan. 1,1893) 116 119 
Cardiff 3 . 9 — 8 | 108 Do. Irred. 5 per cent, B. T. Rent- charge 16$ 167 (Great North of Воо A, 4 per cent, ...... 133 13$ 
Uity and South London Perpetual... 4 | 136 Do. 4 p.c. S. Y. Perp. Rent-charge ...... 139 142 Do. В, 4 рег cont. .............................. 133 136 
East London, 2nd Charge А ............... 4 18% | Great 5 4 p.c. Perpet. Pref. ndn 145 147 
Do. ud Charge B loue wes Â 66 Great Eastern, 4 per cent. Rent-charge.....| 143 145 Do. З per cent. ess 107 109 
Do. Эга Charge .... . .. . . È 20 Do. 5 p. e. Metro е. Metropolitan Stock 175 178 Great estern, Consolidated Prei., `$ .. 194 186 
Do. 4th Charge ........................... Ф 9 Do. Consolidated 4 p.c. Irredeemable .. 144 1:6 [Highland A, 4j per Sen: m n 142 145 
Do. EB. L. R. lst Debentures............ 125 Great North of Scotland, 4 per cent. .........| 137 140 В, 5 per cont, „с.з ooo eee 
Do. Whitechapel Extension. .. ... e Great Northern, 4 per cent. Per ....| 146 148 Do. 4 per cent r Vas Sees 
Forth Bridge Coe ce „% „% „%% „% „%%% „ 96% % ec 4 140 Do. ord, and H ax, 6 p.c. ríe Ctt Hull and arnsley 4 P.C. Pref. Red.... esse 111 
0904009000900000999090000000090000000000090 ao 4 140 Great Western—Rent-charge 5 рег cent. ses 186 183 
and South Western....... esses $ | 148 Do. Consolidated 5 per cent. ............... 186 1% m ot 9 4 per cent, Pref. Stock......... 131 136 
Central ........ V NE s .. Lancashire & Yorkshire Consolidated, 4 p. o. 146 143 and Yorkshire, Cons. 3 p.o. Pref.| 108 110 
3 e e es 46 | 154 156 Do. Minimum 6 per cent. CORN ал A T» TE 3 per cent. Preference, 1897 1068 1 
Great Eastern ........................ eesss 4 | 146 148 London, Brighton, & 8. Coast, Cons, 5 p.c | 184 186 | Lanos., Derbys., and Е.С. 1110 Shares) 8i 
Do. В, 1867, redeemable ......... ess D 155 2 Lond., Chat. & Dover 3} p. c.  (Bhortia nds) 107 110 Do. 5 рег cent. 2nd Pref. 101. Shares 83 at 
Great North of Sootland % 4 | M3 146 pesi and North Western, Cons. 4 p. e.. . 149 151 London, Brighton, &c., Cons, 5 per cent. 182 185 
Great Northern „ 3 | 111 218 [London and South Western, Cons, 6 p.c. ..| 147 149 Do. Becond Cons. 5 per CONE, ............... 181 181 
Great Western ....................... .... @ |149 151 ||Metro. District, Ealing Rent-charge, 44 p.c.| 148 151 London, Chatham, Cc. Arbitration, 44 p.c. 139} 1 
DOs soeséseeekéveko rice САНА rien dd „ 4 | 156 158 . Fulham Rent-charge, 4j р.с.......... 150 153 Do. үг cent. Second Preference ...... 115 117 
ООН ОТЕ Non . 4 |166 169 || Do. Midland 4 per cent. 139 141 London & h Western, Cons. 4 p. с. Pref.| 149 151 
РОЛЕТИ mios. ees; D | 185 187 Do, 4 ͤ́— 8 130 133 [London & South Western, Cons. Pref. 4 p. c. 147 149 
Do. % „„ %%% ¶οO eO eee OOD 23 95 97 (Midland, р. с, Cons. Perp. Guar. Pref, 9b 96 | Do. 4 per cent. 1554 све qseteseset es ev Moot eser 145 147 
BAM , 4 | 140 148 ||Mid. & G.N. Joint Line, A Rent-charge......| 104 106 || Do. A percent. Preference ..................| 128 180 
‘Hull and Barnsley Ist. ... ... .. . . ., S | 108 106 Lond., Tilb., & Southend 4 ро. Pref. Stock 140 143 
Do. e e ee 8 | 194 196 North British, Consol. 3 per cent. Lien 108 111 | Do. 4 per cent. Preference, 1837 ....... e..| 140 143 
Idle of Wight ................... ОЕ ОЕ ‚ Ф | 138 143 Do. Consolidated 4 per cent, No. I. . 140 142 Do. 4 рег cent. Preference, 1891 ............ 140 143 
Іще of Wight Central, A. .. .. ... 8 | 80 94 |North Cornwall W aa Line, $ Pe. 106 108 | 
Do. B. . . eee ee e eee $È | 111 116 North Eastern, 4 рег ent 147 140 | Mersey, 5 per cent. Perpetual Preference ..| ...  ... 
Do. Сна 4 78 83 North Staffordshire, 5 per oer, 901. Sharee 35 36 Metropolitan, 4 per cent. Perp. Pref. Stock MS 145 
Lancashire and Yorkshire................. . 8 | 119 114 Nottingham Suburban Ord., 54 ver cent. ...| 128 125 | Do. 4 рег cent, do., 1882 _..................... 140 143 
Lancs., Derbys., and East Оом......... 4 | 130 193 sum Partera em (E dy Anns. Ц. 0s, 6d.) ...... 354 36{ || Do. 4 per cent. Irred. Prot., 186 . . 141 144 
London B „ 44 152 15 44 per cent. ... ........... 164 164 Do. €peroent, 1887720 . 141 14 
London and Greenwich ................... „ 4 | 141 143 gonth Yorkshire Junction Ordinary ......... 115 120 | Do. New 4 per cent. Proferenoe ........... 14 14d 
London, Brighton, and South Coast... 4 | 147 149 West Cornwall Ren Stock A p. e. . 160 163 | Do, 44 per cent. Preference ........... STONE 145 148 
MIDI Нии es 165 167 West Highland Ord. Stock (gua. 3 p.c.)......) 104 107 Do. 34 per cent. Preference .................. 121 124 
London, Chatham, and Dover Arbitn, 154 156 _———— == | и З рес 51 1 teed . e in 103 
„5465666 „„„%%„„„ 6% E l e ropo 18 10 2 per oen 299000020929 1 116 
ре IV. . „ =з n rH 788 RAILWAY PREFERENCE STOCKS. Midland 24 per cent. Perp. Prell. 92 94 
Do. 1888. 5 N ee. 4 135 138 DIVIDENDO CONTINGENT ON THB PROFITS ОР RACH Nortn British, Consolidated 4 p. cent. No. х! 136 138 
Dé. usce ыыы esses, 8 | 103 106 BEPARATE YEAR. po. Edin, and COT Pret,4 p.c. ...| 152 154 
London and North Western „ 8 |115 117 Barry, erence Stock . reference, 5 per cent. ............ 163 168 
London and South Western A. . ..., 8 | 113 115 || Do. 5 ж n: KU 196 146 | Do. Oonv.5 per cent, Preference 187% . 164 169 
Do. Consolidated. . ..... пи $ ls 115 ** Consolidated, No. i 143 145 Bo. 4 per cunt. Pref., 1075 ess 159 155 
London, Tiba7, and Southend ....... „ 41152 144 Do. do. No s| 142 144 Do. A per cent. Conv. Pref., 1875 . 153 155 
Mersey ................... 5 . 5 860 70 Da. 5 pèr сеш 1578 . 175 179 Do. 5рег cent. Conv. Pref. 1879... s 164 169 
Metropolitan .................... e inns e $ |14 147 | Do. 4 por cent., 1884 .. .. ...... . 140 142 Bo. $percent. Conv. Prof, 1884............ 137 10 
DoS... ead save ue e. ЫЕ 9 240 160 163 Do. 4 por cent., 1887, eda: маи 151 154 ро. 4 рег cent. Conv. Pref. 1855 ........ —. 137 140 
Do. . . . —— >. £$ | 133 196 cambrian, No. 1, 4 per « cent, eee] 90 `7; | Poe percent. Cour тее. 147 140 
Metropolitan Distriot . 6 | 207 || Do. No. 2, 4 percent. Se| 55 40 || Шо. 4 per cent. Conv. Pref. 1892... 137 140 
.. aside 4 4 |135 138 || ро No. 3, 4 percent. ео 15 20 || Do. 4 per cout. Conv. Pref. 1897............ 131 137 
Mind ыыы ын ` a| 94 ^9 || De. .. Noa atom e 
Ми иаа CFC . 48 182 137 City & 8. London Perp. $ p.c. Pref. Shares 15 16 North Eastern, 4 per cent. ........................ 146 148 
FVV . 8 110 112 . Sper cent. Perp. Pref. 101, Shares...) 14 15 North London, Consolidated, 1866 ............ 173 176 
x Cornwall (Launceston & Delabole) E 125 193 Furness Uonsolidated Pref. 4 per cent, dos 130 133 Do. H er cent., 1875 "ооз о®®ве®ФеэФге %%% „„ „ 155 160 
North 2 „ %% „%% %% eesecooetooose © seeeecee 8 113 115 Do. 4per cent. Preference Stock, A eves 129 131 | North Bta ordshire, 3 cent. messe tecto ever 107 109 
North 996965 „„ „„ „ 9696ꝙ＋ðð⅛œꝰ 46% oe 44 160 162 IS 4 per cent, Preference Stock, B... 125 136 i| Plymouth, Devon., an 8. W. Juno. 4 p.e... 147 104 
North Staffordshire „6665656 6 2 240 3 110 113 Glasgow and Bonth Western Stock, 4 P. б; 14% 148 | Port Talbot Ry. & Docks lol. Sh. (4. pe; ) 4} 53 
Pirmoath, Devonport, and f. W. June, 4 | 188 141 Do. 4 per cent. Preference Stock, No. i 140 142 Rhondda and Swansea Bay 5 p.c. Pref. 104 114 
and Swansea Bay .......... wwe 4 1198. 131 Do. 4 per cent. Preference, 1898...........| 133 14i || Rhymney, 4 рег oent, .............................. 137 140 
etary eem 4 | 114 Do. 4 рет cent, Preference, 1891............) 138 1414 South Eastern, Consolidated, 44 per cent...) 162 164 
South Eastern Perpetual — ^ 4 14? 149 Great Oen tral, 5 p.c. Perpetual Pret. ......... 157 lou Do. do. 5 per oent, . 179 181 
EE P 66 66660 . 5 184 186 Do. 4 per cott Prefereneo .................. 133 135 | Do. 4 per cent. ‘Vested Companice’ Stock 139 142 
Do. еро ооооооо 5% % „6 „ „6 „„ 0 O %%% 00 P 34 124 127 Do. 5 рег cent, Conv. Pref. 8tock, 187. 153 156 Do. 4 per cent., 1891 enen эе, 133 140 
„ ih 114 || Do. 5 per cent, Сопу, Pref. Stock, 187, 152 155 || bo" 30 . 3 13-3108 
Vale ................. ————À . 8 | 107 110 Do. 5 per cent. Conv. Pref. Stock, 1574 152 155 fag v КГ . een 
. ade cous RON esse. 8 |103 107 Do. 5 per cent. Conv. Pref. Stock, Deze 147 150 FF 135 138 
est Highland .. . . . .. 8 | 106 109 Do. 5peroent. Cony. Pref. Stocz, 183)( 145 145 || NOTES AND ÉXPLANATIONS,—2O A receives no div, 
аһы, Mold, and Con. Quay A... 4 I 116 Do. 4 per cent. Pref. Stock, 1489 ..... ..|103 10 juntil 6 p.c. bas been been paid to to “B.” b Def. receives no 
B ————— HÀ. 90 10: Do. 4 рег cent. Pref. Btock, 1891 ...... ..| 105 107 iv. until pref 4 p.c. c Gua. by Met. and | 
Do. O.—.—.— ——.— . ———9—..ͤg . $ | 99 100 || Do. 5 percent, 1894 ........................... 104 107 Net. Dist, * Gus. | by G.N., Mid., N.B., and М.Е, | 


_ 


LUN ЖО 


—— —— 


— ee rry. 
Week ending July 16. 1898. | 1897. 
Menge rh Kb. ooi ciam eas 8 | а 
de for WE cus cain ~ £93,652 , £9,538 
Aggregate for 3 weeks jen 49.575 427.177 
A 31 31 


Decrease chis із week, 45,88 6 Decrease БА, weeks, 4 #17, 002 
Belfast and Northern Counties. — 


~~ Week ending July 13. 1898. 1807. 
Pesséngers, Se. | 45,770 
GCC m EE NEN E 

Total for week ..... ........ [Re OS | £7, 839 

Agwiegate for 2 weeks о... 415,085 — £15, 675 
ö | 212 2312 

Increase this. week, £201 Decrease 2 3 ) weoks, £590 
Caledonian, 

Week ending July 17. | 18983. ү л 1897. 
Passengers, &. . | &5%57 | £51,506 
Goods, BE АМАЛЫ | 1160 155— ms 44,400 

Total for week £100 15 — £95,700 — 

Aggregate for 24 weeks . . C1, 825, 167 £1,770,715 
MU EE Lobo us ыны | 8524 ай — 
Increase thi this w week, . £4, 449 . Iucrease 24 weeks. £54, 442 
Cumbrian. 

Week ending July 17. 18998. a 1897. 
88 —ĩ nik 43,714 £5,521 
СЮДИ: VEO; ͤĩ˙dͤͤĩ˙ĩ§tʒ. 3,142 3,085 

Total fon week акаба нең 186.856 | 413,606 

Aggregate for 3 wee! s 14,358 | £13,664 © 
MIIGS ODON. ˙ OY as 250 | 250 


Iuerease this week, £250 Increase for 3 weeks, 460 


Furness. 


~ Week ending July i7. 1898. 1897. 
Bassengers, GUC. ..................... £2,611 £2,531 
FPV NES S 6,930 
Total for welk £9,770 £9,470 
Aggregate fo: 2 woeks 9 422.334 | £21,735 — 
MUS OPEN: ..25 nmn | 189 Me E 


Increase t this we week, £300 - Increase 2 weeks, £029 


—— 


Glasgow aud South Western. 


Week ending July 16. 1898. 31897. 
A IS, e eee erro cmn £25,415 | £24,621 
VV 15,026 14.820 
Total for week ............... — £41,341, £39,447 — 
Aggregate for 24 weeks .. uw a £088,997 — 
F 30933 mp 


Great. Central 


Week ending July 17. 1898. | «1897. 
Passengers, KC. .................. 214.251 £13,641 
Goods, &. . . . . . . „сове, 233,741 32,611 

Total for week ............... 447,992 246,959 

Aggregate for 2 weeks .... 496,962) _ 8 
Ar | 353 1 859] 

Increase | this week, £l, 740 Increase : 3 we ек», £ 22,705 
Great Eastern. _ = 
Week ending July 17. 1808. | 21897. 
SGS KD. саса £65,600 | £63,827 
GONE. JU. дын ( ела 35,994 | 34,458 

Total for week ............... 7 £101,504 | | 498,265 

Aggregate for 2 weeks .4200,025 |. £192,648 — 
BU ON S T EEP 1.030% ò | 1,032] & 


Increase this week, £3,239 T 


- — ——— —M — 


Increase 2 2 weeks, 47 980 
Great N orthern. 


Wee ending July 17. ~ 1898. a 1897. 
PARSADERIS, e £48,599 | £48,020 
Goods, &. . .. e ree 57.255 654,219 

Total for week ........ ...... | £105,844 , £102,289 

Aggregate for 3 weeks .. . £305,864 |  &293,224 
Miles open . . .. . . re. 1,1444 1,066. 


— Increase 3 weeks, 412, 140 
Great Nor ther n (Ireland). 


Increase this week, £3, 605 


~ Week ending July 15. 1898. | 1897. 
РАВӘӨПГӨТЕ, KG, Leon ruris pes £15,604 £13,873 
GOODUB, VG oerni cerita san _ 669 |__ 6,908 

Total of WHER essc £20,294 20.871 

Aggregate for 2 weeks _ £37,103 437.589 
Miles opeu ................ RERE] 528 528 


_ Decrease 2 weeks, X456 


Great North of | Scotian а. 


Decrease this week, £577 


Week ending July 16. 1898. | a 1897. 
Passengers, &c.......5 ooa £6,448 e 
Goods; Фс. «онны ä 

Total for week £12,120 | £12,097 

Aggregate for 24 weeks.. £207,575 | 4£200,460 
Mues open — G—À Su Т. XM . 
Inc rease this week, £25 nere rense 24 weeks, £2,118 3 


NOTES AND EXPLANATIONS.—a The receipts for Шо vorresponding period last year are adjusted to the actual figures. 


с Exclusive of 1162 miles of Joint Lines d 
Linen worked and 239 miles Joint Lines (G.N 
receipts of the Oanal. 4 Railway 193 miles; 

is for 1 day less than that of 1807, 


Aue mm ar a чаа 8 
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Great Southern and Western. 


Week ending July 15. 1893, 1897. 
Passengers, &c. ............... ..] £10,087 | 10,510 
Goods, &. —— 8517 | — 8,978 

Total for week ............... £19,204 | £18,858 

Aggregate for 2 weeks...... £37,031 | 437.64 
MIU ODD ˙ » 593 593 


Increase this week, £316 Decrease 2 weeks, 19 
Great Western. 


Week ending July 17. 1898. | 41897. _ 
Poassongéra, QU. ioco cionis £105,880 £115,430 
(50d S; JG. ден Анн . 82,020 - 98.620 
Total for ek £187,900 | ~ £214,050 - 
Aggregate for 2 weeks...... £376,250 | £411,070 _ 
1 aonan ^ $3,583! | 2,561 
Decrease this week, , £26, 150 Di Decrease 2 weeks, £3: £35,420 
Highland. . . | | 
Week ending July A 1898. a 1897. 
Passeugers, ÈC. .............. T £9,764 £9,692 
GODOB, Misaia 1.190 3.475 
Wld 113.954 £13,167 
Aggregate for 20 weeks. £195,769 | £192,765 __ 
Miles open . . . .. .. .. . ШИГ; ЭИ 452 


Increase his ь week, 4787 increase 20 ) weeks, # 23, oos 
Hull and Barnsley. 


Week ending July 17. 1808. п 1897. 
c va NA 
Goods, &c.. ............ í— Д e 
Totalfor week ............... | £9,001 27,199 
Aggregate for 2 weeks _ £17, 937 £14, 701 
MIS БОЮ: AAA 663 и В 


Increase this week, 21,302 Increase 2 weeks, £3,236 - 
Lancashire and Yorkshire. 


Week ending July 17. 1898. а 1897. 
Passengers, de.. £50,442 £47,751 
Goods, &c. —œ— * неее. — 50,802 53, '923 
Total for week ..............: £107,244 | £101,674 
Aggregate for 2 weeks. _ £210,414 | 4201,824 
MIN ODE... oie iini drin» | 655i 530 


Increase this week, £ £5, 70 1] Increase 2 weeks, £8, 590 
London Brighton and South Const. 


Week ending July 16. 1898. a 1897. 
Passengers, &c. .................. £44,854 £43,645 
V 14.292 

Total fur week ............... £59,295 £57,938 

Aggregate forS weeks .. £151,531 £178,305 
| Miles Open . . . 5 . .... . . . 1761 47660 


Loudon Peaches and Dover. 


Increase | this v week, , £6, 230 
London and South Western. 


Week ending July 17. 1808. п 1897. 
Passengers, &c. .................. | £67,121 | £65,896 
(30008, DUE, 10 | 92, 725 | 22,623 
Total for week ...............| 189.841 £88,519 
Aggregate for 2 weeks...... _ £173, 58 _ £171,643 
Miles open V | 941 | 941 


ease Ц Increase 2 weeks, 21.925 
London Tilbury and Southend. 


© Week ending July 17. 1858. 41897. 
Passengers, &. . . | £6,367 £5,983 
рр 7 эъзз=е едд езеш | 1,768 1,974 

Total for week | £8,195 , £7,657 

Aggregate for 3 weeks . £23,385 . £22,082 
A И 81 
 lncrease this week, 4578 

Metropolitan. 

Week ending July 17. 1898. | 418977. 
F Санаа | aa | ; 
GODS: .. 0485 i 80 

Total for week | £16,105 | £16,362 

Aggregate for 3 weeks 0... £40,915 £40,477 
WAN OD OU C адек | 64 n. Me 


Decrease this week, £257 Increase 3 weeks, £162 


! increase 2 weeks, £11, 915 Decrease this week, £3, 587 


increase 3 | weeks, £1,353 Decrease this week, 49, S06 > Decrease 3 weeks, £28,163 


Decrease this week, £212 Decrease 2 weeks, 4358 


[Jury 23, 1898. 


y 
Metropolitan District. 
eek ending July 17. . a A 
Passengers, &С. ........... PORR "e ‘ie 
Goods, &с.............. — — 0 n 
Total for week ............... 47,64 £7,923 
Aggregate for 2 weeks...... _ £15,621 £16,270 
AA їз _ 13 
‘Decrease this week, £359 De Decrease 2 2 weeks, £ | £649. 
Midland. td 
Week ending July 17. 188. a 1867. 
Passengers, &o. .................. £69,060 67,974 
10004, ©...» ре 121,24 120,194 
Total for week ............... £191,384 | £188,168 
Aggregate for 3 weeks £580,176 4558,60 
Miles open.. . . ... .... U 1.3541 ^ 1354 
Iucrease this week, £3, 216 — Increase 3 weeks, £21,567 


Midland Great Western of Ireland. _ 


Week ending July 15. 1898. IF97. 
Раавепдега, Ai avevo £4,386 £4,183 
( metes 4.882 4.802 

Total for week ............... £9,270 £8,985 

Aggregate for 2 weeks...... _ £18,005 | £193. 
Miles open — 538 538 
Increase this we week, 4 £285 __ Decrease 2 weeks, £1 „908 

North British. = — 

Week ending J uly 17. 1898. а 1897 
Passengers, &c. .................. | £45,387 £42,754 
Goods, &c............... — 114.842 41,880 

Total for week . . . |- £90,229 | £84,584 

Aggregate for 24 weeks . £1,792,990 |£1,724,0%_ 
Miles open 8 | 1,231 в 1.2083 


Increase this week, , £5, 645 Increase 24 weeks, £08, 966 


North — 


Week ending July as a 1897. 
Passengers, &. d Pe 292 £62,506 
G *. "^" „„ „„ „6 „6 „„ . 110, 077 = — 104 099 — 

Total for week ............... £175,369 | £167,505 

Aggregate fur 2 weeks. £345,055 | 4328.09 
Miles Open... scia eorr 1,618} 1.5971 


Increase this week, 47,804 — [ncrease? weeks, £17,036 
North London. 


^ A Week ending July 17. 181 8. alB7. 
CC 0 S, (E, ͤ rris | £6,309 | £6,558 
Ооойй, у „зне een 3.162 — 3,07]. 
Total for week 49,471 | £9,629 
Aggregate for 2 weeks.... £19,026 | 419,213 
Miles open...................-....... 12 14 


Increase 3 | weeks, 23, 106 - | Decrease this | wcek, 2158 Decrease 2 weeks, 4 4187 __ 


North Staffordshire. 


— — Oe On eee ä—ü — 


Week ending July 17. 18908. a 1897. Week ending July 17. 1898 , 1897]. 
Passengers, AC. .................. £28,750 £29,152 | Passengers, &c. .................. £4,718 | £4,774 
. ͤ 3 аы me 7,000 6,40 Goods, Ф... «6-5 РЕСЕ A „ЖЫЗ р. 9,929 _ 

Total for week . . . . . . | £35,810 | £35,592 Total for week £15,331 -| £15,065 4 

Aggregate for 2 weeks... £70,947 | 409,834 Aggregate for2 weeks. 431,542 л) £29,600 h 

.| Miles open. . e 1851 185 — nee | з + | ole — 
Increase this week, £218 — Increase 2 weeks, 2513 | Decrease this week, #334 Increase 2 weeks, £1,933 — 
London and North Western. Rhymney. M 
Week ending July 17. 1898. | 4 1897. Week ending July 16, 1898. 1807. 
nn, RU, гого | £128,196 | £124,854 | Passengers, &c. .................. E "T 
Goods, Е... ачы рае 129,334 | 126,487 0008, e. . we | T 

Total for week ............... | £257,580 , £251,341 Total for week .............. £1,438 . £5,025 

Aggregate for 2 weeks...... _ £507,746 | £495,831 Aggregate for 3 weeks. . 4.462 £14,718 | 
MS Орев, „анон | 1,914 1,911 Jj МПезорец........................... 631 6st 


37 Decrease 3 woeks, £10,256 
South Eastern. 


Wee ending July 16. I S. 1897 
Passengers, &. . . £39,219 £38,175 
Goods. ©... сезиле давэззгв«е: 14,655 j 14,006 j 

Total for week — £53,874 | 282.181 

Aggregute for 3 weeks. £122,772 £119,268 — 
C ме | 44 
Increase this week, £1, 6‹ 998 

Taff Vale. k 
Week ending July 16. 1898 a 7 

мараю, A £2,280 £3,029 
VVV | 3.9000 13.017 

Total for week . ~ £6,180 | £16,048 — 

Aggregate Jor З weeks...... | £19,051 447,214. 
Miles преп... ы. Г ан 121 1121 


Waterford Limerick and Western. 


— — — ——ä— e c — -- 


Week ending July 15. 1888 ire. — 
rens, QE. uu заанд £3,197 42,967 
(30048; RV VILE эзе 992 1.4343 

lr £4,189 | £4,401 | 
Aggregate for 2 weeks — 45,553 | — 49,209 | 
F 300 | 3» 


Increase 3 weeks, £3,504 
| 
| 
| 
| 


Ancludes 225 miles Foreign Lines worked and 239 miles Joint Lines (G.N. proportion). 
. proportion). 
C 'anal 119 miles, 


J These figures do not inciuae the receipts of 
Includes steamboat receipts and tolla, 


Penarth Dock and Railway included. 
p The greater portion of the revenues are derived from dock dues, &o., which are included iu this return, 


b Exclusive of 1234 miles Joint Lines. 
e lucludes 154 miles Foreign, 
any of the Company's Joint Lines. h Including the 
о The 15:8 aggregate 
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BRITISH AND IRISH RAILWAYS, &c. | UNITED STATES RAILWAYS. 


Railway, |. = 55 Reported. | Agregate to date, |, | Mileage | L E Latest Earnings Reported, | Jan. to Latost Date, 
| : 1898. 1897. Wk. or Month. 3 ) 1897. | 1898. 1897. 1898. сеа ы Wk. or r Mouth , 1995. | 1897. | 1828, 1897. 
Belfast & Co. D. 761 | 761 July 15 | 25,365. 25,94 £9,413 : £9.198 || Alab. Ot. Sch. 310 | 310 4th wk. June n 310113. 32.272 $716 199 
Brecon & Mer... 61 61 July 17 1,118, 1,673 3,172 4,973 Ala. N О. T. P.] 528 | 5233 Јаве. z: 10 аз S00 17.0% ш = „ 
City & S. Lond. 3] 3} July 15 927 841 25. 2,777 Atc. Top. &. Fé; 6,481 6, 481 May. 3270 2-035625 15,787,838 13,362,079 
Cleator & Work. 284 284 July 16 83) 867 | 2,249 | 2,007 Balt. aad Ohio: = M yy. 2127950 2027.28 11,201,014 9.859 971 
Cock. Kee. K. P. 314 | 314 July 16 1,159 1,033 2.576 ! 2,317 Balt. & O. S. W.] 921 эд иһ ук. June % 17, 1%, 3 87,218 Шэм 
Oork B. & 8 C 108 103 July 16 1,689 i 1,797 4.075 | 4,364 Central of М.Ј. æ Mav, (97 з BGL 476 376 р 4 „093. 749 4.500.512 
Ck. Trek. & P 6| July 15 702 15:0 1,847 Central Расібе — | — Ap il. Feta 117847 SEOS 3,085.54 
Dub.Wk.& WX. 14$ 14 July 15 5.635 5,501) 12237 , 12,743 Chea. and Ohio 1,360 |1,360 | 4th ee June 324780. 264,278 5,670 418) 5,51 
East Londou 5H! 5H May. 4,230 , 4,316 | — Chic. Gt. Went. E 928 | 4th wk. June | 28.571 114.710 2,510.35 2.288, 911 
lele of Man .., 27 July 16 75 743 11,099 12,051 Ch. Mil. & S. P. 6,151 16,151 | ath wk. June нат КӨ} Eos 6a 15,759,450. 13.74, 
Isle of Wigbt.. 12 | 12 | July 16 653, 711 15% | L800 | OL Cin. Ch. 4. LIS | LR | 34 wk, Jure авио 2 7202 | 6.477.318, 6.8.46 
Isleof W.C-nt, 21} | 21] | July 16 651 555 1,349 1,359 Deny. & Rio (J. 1,066 | 1,966 | ith wk. June 19 3% 12.500 4,110 3,155,933 
Mane. 3 June. 17,141 16,985 | 105,131 91.7. Erie ............... — May 22 ls 2 1% 12, T, 11.888.441 
Manx Northern) 16} | 14} July 16 227 183 4,287 4,494 G. Rap. & Ind. 436 435 | 4th wi. d M 71.11 1.92% 1,6 % % 1,149,749 
M' port & Car. 4ił 411 July 16 2.005 — 1.944 4,027 | 4,000 | Illinois Central! 3,725 3, 130 Juno. 266303 TTE 13.158, U ! 10,701,094 
iig „ 44 4 ти 15 17070 E 2 25 Loue Island | lee ШЕ | 378 May. кїї; ANAL 1.4.34 1,255,122 
: In. ~ — aly 985 7 ! ГА УА Louis & N Т 12 07 o 602 1 87 À wt 2 779.2% 
Bbon. & В. Bay 2 35 | July 17 1.270 1,503 2.712 | 2,974 s oa ae Sth wk. dd 502.07 $10,396 10,801. " 9,779,389 
W'fo & C. I. 59 591 July 15 9:8 ; 1,008 13,396 13,200 Memp. &Charl.' 320 330 | 4th wk. June 32,175 31,455 732.502 | 631.22 
FFF Joly 15 | TN p Ир: 754 dsr || Mexican Cent. 1.63 [1,880 [ith wk, Jane Zeb ШК 6.712.827 6.56.05 
Wrx. M. & C. C. 2 | 25 July 16 1. 81 Lo 2200 2.0% Mexican Nath. 1.219 1,219 | 4th wk. June 151.377 Geel 2.8, 2,4876 
SS a MODUM MP JJ. ee eee iun. & St. I... 393 | 370 | 4th wk, Jeune) S200 (4,279 „689.295 909 319 
FOREIGN AND COLONIAL RAILWAYS Mies. Kan, & 1.2 2197 62,06) [Ach wk. до | SOR. 65 195.825 | 3.002.767 | 4,029, 26 
- — —— — —— || N.Y.C. & H. ke. 2,196 2 May. 1 $9585 S 9131 18.517,75 17,100,934 
1 Mileage, | Latent Earnings Reported. |  Aguregate to date. NE e & W. ані; 4:7 [4 wk. June 105.812 175,775 1,729,275 | 1. 757,097 
Beiway. |- - prx тсз EE — — — orf. West. 1.570 1,7% | oth wk. Juns 187,097 Ins, 579 5. 14,557 5,085,831 
| 1898. . 1897. Wk. or Month. 1846. 1907. | 1898. 1397. | Northern Pac. 4,357 n" 4th wk. duns 507,577 5000797 70.28, 9614 | 7.815.848 
5 33 8 — || Rio Gr. West. 520 52) K wh. June 6,109 61.10% 1.15.21 1,076 00 
gas d 96, 96, May. 63080 33299 | 477.725 26,901 | Nt. Jon АЧ. I. 271 251 A h vk. dun- 0775827 1400] Блә 503,104 
Alcoy & 5 з 3 July 18 ' 9,00 6.4 р 250,990 — 50,570 || St. L. & S». e 1.28 1.43 bern wk. June [201,207 11.077 | Заа 2.884.572 
ee 110 110 July 9 19,920 16,850 25,0. 9 24,477 At. Loma SW. 1.223 1,23 l4th wk. Jure 1:4.900.— 08°00 чер бча | 2,040,414 
Antof. & Bol. b 571 574 June. 457,0 0 522,000! 2,37 f,% 2,659,000) | St. P. Mn. & M. 3.00 53,040 June 112,57 11165¼7 7,888,775 L, 128.013 
Arg. Gt. №. (t 319 319 July 15 5.8155 6.83 15.926 12.51 Bouthera. 4.77 4,777 | Ath wk, June . t 115.71 10.140. 9.2½¼½ [ 
Assam R. & T.c — 1 — June, 59,406 69,933 , 4,00. 5 3.9, %% 5 Tes Рас fie i ко 1,499 | 4th wk. June 142.5 ff, % 3.52.51 3,050,475 
Ba. El. 4 J. W. a 234 214 July 13 439 355 690 7 | Vk. 3h. & Lac. 170 17% led Wk. Inne 7250 7,0 | ea nas | 221,70 
pe qood n Ly 761 2 wks. June 25 4,167 3,95 — — Wubsab 2... , 1,938 277 dth wk. June 331.792 225,265 | 6,381.08 | 5,222,262 
mbó Beech a 55 ` ъз 453 — — Whi. & L. Krie 247 247 4t J 44.182 35.272 93.81 9 2.411 
Ben. 4 S. W. e 921 815! June 18 1,2480 l. 28,2 3493091 31,56,22 EE ee 
1 Oent. с 125 125 June 18 13,456 19, US 4 91,105 4.30.33 
Bos Doni с 43 36 W 18 — m | 2 232 62.55 — b WORKING | FFF 
Bengal-Nay.c... 862 862 July 16 87.0 87,78 | 1,%8,000 2.35, 17% К ' Gross Eurnings. |! Net Earnings. 
Bil Riv. & C.a 1$: 14 June. 9.439 8,0 2 51.128 51.820 Railroad. E pe ЕЕ со шы шшш 
Do ivar a — — May 2807 2,8 23.2 43 32.179 189883. 159. sos, 0 1897. 
Bom. B. & С.1.а! 461 481 July 16 20,442 19.522 $9,153 55 75 Ете == ш = ee V 
State Lines . с 1,849 1,949 2 34,4: 30325 || 74,926 70. 9-3 Allegheny Valley КОРКОГУ, May $215,503 $205,168 871.073 $33,640 
Braz. Gt. An. d 119 цо Мау. ' 11,555 9.333 | 67,111 63,111 Jan. to 1 May 31 n 1.00.55 Wd say | 395,959 | 311,01 
B. Ay. & E. P. a 71 74 Joly 17 j | 2.80 | СУЛЫ 91,267 108.311 Mon. 77 5 and Santa Fé .. May 3,250,379 | E 805,025 ' 759,069 55ö 392 
B. A. B. & S. C. a 53 53 x | 185 310 8.505 8.201 Joely lto Vay 1. . ... 36.21.5090 1 8,15. 519 10, 016,120 7,850,712 
B.Ay.& Pac.a 427 $26, July 16 | 7,99 5,722 14,048 15,044 || Canadiau Pacific ......... „May 2,852,099 o 1,450,205 | 926,62 | BT5,570 
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dorfbcoming Meetings. 


July 25—North West. A еи Railway (Annual and Special) 
Winchester-house, at 1 


July deme SO South indo Railway (Half-yearly and Special), 
46, King William.street, E.C., at 12. 


July 26—Great mcn Railway (Half-yearly and Special, City 
Terminus Hotel, at 1 

July 26—London and Blackwall Railway (Half-yearly), Fenchurch- 
Street Station, at 1. 

July 27—Great Central Railway (Half-vearly), Manchester, at 12. 

July 27—London Brighton and South Coast Railway (Half-yearly), 
London-bridge Terminus, at 1. 

July 28—South Eastern Railway (Half-yearly and Special) City 
Terminus Hotel, at 12. 

July 29—East Argentine Rail way (Annual), Winchester-house, at 11.30. 

July 29—London and St. Katharine Docks (Half-yearly), City 
Terminus Hotel, at 2. 

July 29—London Tilbury and Southend Railway (Half-yearly), City 
Terminus Hotel, at 12. 

July dcm Metropolitan Railway (Half-yearly), City Terminus Hotel, 


J aly 29—New Zealand Midland Railway (Debenture-holders), Win- 
chester-house, at 12. 
July iv —Norwich Electric Tramways (Special), 4 Bank-buildings, E.C., 
at 


Aug. 2—East and West India Dock (Half-yearly), Winckester-house, 


at 2. 

Aug. 3—Central London Railway (Half-yearly and Special), 16, Great 
George-street, S. W., at 12. 

Aug. 3—London Chatham and Dover Railway (Half-yearly), City 
Terminus Hotel, at 12. 

Aug. 4—London and South Western Railway (Half-yearly), Waterloo 
Station, at 12. 

Aug. 4—Waterloo and City Railway (Half-yearly), Waterloo Station, 


at 2. 

Aug. 5—North Eastern Railway (Half-yearly), York, at 12.30. 

Aug. 5—Midland Railway (Half-yearly), Derby, at 1.30. 

Aug. 5—Khymney Railway (Half-yearly), Car iff, at 1. 

un. e Staffordshire Railway (Half-yearly} ), City Terminus 

otel, at 2 

Aug. 11—Midland Great Western Railway of Ireland (Half-yearly), 
Dublin, at 1. 

Aug. 11—North London Railway (Half-yearly), Euston Station, at 1. 

Aug. 16—Taff Vale Railway (Half-yearly), Bristol, at 2. 
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THE BUMBLES AND THE RAILWAYS. 


Hardly ever has such an illustration of bumbl: dom and 
its methods been put before the public as that afforded by 
the recent Railway and Canal Commission action brought 
by the magistrates of Arbroath against the Caledonian and 
North British companies for the provision of “ reasonable 
facilities” at that station. The structure is nearly fifty 
years old, and was certainly designed to accommodate a 
traffic considerably less dense than that which has now to 
be dealt with. Many alleged defects and even possible 
sources of danger were adduced by the municipality, which 
sought to compel the companies to remedy the same at their 
peril. But it was a case of knocking at the open door, if 
only the caller could have perceived the fact. The com- 
panies, while pleading pro formd that the station was still 
capable of the work required of it, had some time before 
given practical evidence of their desire to avoid the least 
ground of complaint by submitting plans for the construc- 
tion of an entirely new and enlarged station, to be built on 
the most modern design, and, of course, subject to the 
inspection and standards of safety and convenience required 
by the Board of Trade. So far, it is hard to see where the 
difficulty of the town of Arbroath came in, since no doubt 
seems to have been thrown upon the “ reasonable” character 
of the proposed works. But so simple a disposal of the 
bone which it was sought to pick with the railways was 
not suited to the temperament of the Canutes who 
preside over the municipal affairs. As is not unusual 
when the enlargement of a station situated in the 
midst of a town is the question at issue, the altera- 
tions must require some taking of additional land and 
interference with the neighbouring streets. But these 
are the special care of the magistrates, town councillors, 
baillies, and other leading lights who govern the town 
of Arbroath, and are far too sacred to be touched even 
for the purposes of a scheme of station improvement 
devised for the benefit of the community. The railways 
were not unnaturally unable to put a quart into a pint pot 
in the shape of building an enlarged station on the site of 
the original smaller one. The municipality, on the other 
hand, refused to agree with the companies on certain detai's 
in connection with the closing of & street and other altera- 
tions to the local geography, which the decision of the Rail- 
way Commission makes it sufficiently clear were fairly to be 
included in the scheme for providing additional station 
facilities. So the town of Arbroath has brought the com- 
panies into court to force them to make bricks without 
straw, and the court has very naturally decided that those 
for whose benefit the bricks are to be made should show & 
little more regard for the difficulties of those who have to 
make them. In other words, the action has been dismissed ; 
and Lord Trayner added his opinion to the effect that it was 
the duty of both parties to consult as to how they might best 
adjust the details of terms, the principles of which had been 
practically agreed. Meantime, presumably, the Arbroath 
ratepayers are saddled with the costs of an action undertaken 
to compel the delivery of what had already been offered as 
а spontaneous gift. This is, no doubt, as simple а case as 
can well come before the Railway and Canal Commission. 
The law is clear, and while a station may not always con- 
form to the most modern ideas—as, indeed, few stations can 
do in the face of constantly altering conditions—there is 
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nothing but a regard for public convenience and its own 
reputation to force a railway company to embark on 
rebuilding schemes which are not, on prima facie grounds, 
remunerative to itself as a business corporation. That cause 
for complaint under these circumstances is rare is the best 
testimony to the recognition by the railways of their duty 
to the public. Arbroath Station may be old-fashioned and 
inconvenient—no doubt to some extent it is—but it, at any 
rate, does good work and bears no evil reputation as the 
scene of avoidable accident. The moral of the case under 
review lies in the great danger of the checking of the spon- 
taneous schemes of the railway companies for rebuilding and 
bringing up to date their stations, by the eagerness of the 
local authorities to make the occasion one for grinding out 
some fresh concession in return for the powers asked for. A 
railway station is a public facility, and why its improvement 
in the public interest should be made a reason for fining the 
owner is more than any fair-minded man can understand. 
Presumably it is on the same topsy-turvy system as that 
which assesses the railways for local rates on a scale directly 
proportional to the prosperity which the railway itself has 
brought to the district. But this system reminds one some. 
what of what befell a fabled bird who laid the golden eggs 
of immortal memory. 


SOUTH OF IRELAND SCHEMES. 


Our readers will remember that on January Ist and 
March 5th last we dealt at length with the important matters 
proceeding in regard to railway affairs in the South of Ireland. 
When the usual notices of Bills appeared last November it 
was made clear that an interesting Parliamentary fight was 
to be witnessed. First of allthe Great Western and Great 
Southern and Western companies proposed jointly to acquire 
the Waterford Dungarvan and Lismore and the Fermoy and 
ihe Lismore lines, tbe former of which is indebted to the 
Treasury to the extent of 93,0001. plus interest; whilst the 
latter belongs to the Duke of Devonshire. The Fishguard 
and Rosslare Company also sought the same privileges of 
acquisition, plus powers for making numerous new lines. 
The public in the South of Ireland generally, and especially 
in Cork, were up in arms against the Great Western and 
Great Southern Company's scheme, but looked with a friendly 
eye on the plans of their weak rival as likely to afford inde- 
pendentcommunication with the South-westof Ireland. Public 
meetings were held by the score, deputations to the Treasury 
and to the Duke of Devonshire protested vigorously against 

the designs of the Great Western and its ally, which was 
designed, they said, to more firmly establish the monopoly 
ofthese companies. This sort of thing went on for some time 
until the noisy protestors, including some of the Irish mem- 
bers, woke up and found that the Great Western had “ con- 
ciliated" the Rosslare promoters, and the scheme which was 
at first the favoured rival of the Great Western and its partner 
in this business, was made their stalking-horse for obtaining 
the requisite Parliamentary powers. The scheme of the Ross- 
lare Company thus so successfully “captured " hasreceived the 
sanction of Parliament, and this week the shareholders of both 
the Great Western and Great Southern and Western com- 
panies have approved of the Bill, which now contains clauses 
authorising each of them to subscribe 250,000/. During the 
last few months another remarkable development has taken 
place. This is the provisional agreement entered into by 
ihe boards of the Great Southern and Western and the 
Waterford Limerick and Western for amalgamation on 
terms which seem to be very satisfactory for the shareholders 
of the smaller company. The ordinary shareholders of the 
Waterford Company are to have a guarantee from the Great 
Southern of 14 per cent., rising by 1 per cent. per annum to 
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23 per cent. The preference and debenture stockholders 
are to get stock of the larger company, yielding them the 
same income as at present, with the exception of the 33 per 
cent. stock preference issued in 1895, which will have its 
dividend cut down to 3, or, in other words, it will get 75/. of 
Great Southern 4 per cent. stock for each 100/. It is hardly 
necessary to say that the scheme, if carried through, would 
vastly improve the market values of the Waterford and 
Limerick Company's securities, and advances on & consider- 
able scale have already taken place in anticipation. Last 
year only 2 per cent. was paid on the ordinary capital of the 
Waterford Company, and obviously a 23 per cent. guarantee 
is tempting in such circumstances. Needless to say, con- 
siderable public opposition has been shown to the proposal. 
As long ago as March 11th meetings were held at Limerick, 
at which the usual resolutions “viewing with the greatest 
“alarm” and pledging “to strenuously oppose any Bill 
“ embodying the scheme” were passed. But quite another 
kind of opposition has also developed. It appears that 
& minority on the board of the Waterford Company, 
led by Lord Castletown, are, or at any rate were, also 
opposed to the purchase by the Great Southern of the 
Waterford and Limerick Railway. Perceiving that such 
opposition is particularly dangerous in view of the fact that 
the scheme will have to run the gauntlet of a Parliamentary 
inquiry next session some of the shareholders requisitioned 
for a meeting, which was duly held on the 15th inst., for the 
purpose of considering the action of those directora, and, 
* if thought advisable, removing such directors from the 
“ board." Lord Castletown seems to represent the head and 
front of this opposing minority on the board, for Mr. Shaw, 
another of like mind, remarked at the meeting last week, 
„Whatever Lord Castletown says I endorse." The noble 
lord declined to be catechised, but in effect he argued that 
he had been striving for better terms from the Great Western, 
and if the shareholders like to approve in general meeting of 
the transfer he will have nothing more to say, adding 
that they “ knew their own interests best.” Mr. Shaw, 
of course, says ditto, and in view of the fact that 
Lord Castletown had frankly offered to resign if that 
was the wish of the meeting, the threat of removal 
wus not carried out. Instead, a motion to adjourn 
the matter till August 26th (the date of the ordinary half- 
yearly meeting) was carried, and so the matter stands. 
Obviously, much has yet to be done before the scheme is 
carried through, but certainly the terms offered are too good 
for Waterford and Limerick shareholders to turn up their 
noses at. As for the idea that the Great Western would 
outbid the Great Southern and Western, that is a false 
assumption, for it overlooks the fact that in all these 
important schemes in the South of Ireland these two power- 
ful companies are working together. As for the opposition 
of the publie, it should be obvious enough that the Great 
Southern and Western, with its much larger resources, 
could more efficiently provide for its.needs than the poor 
company which at present controls about 350 miles of railway 
running through the heart of the country. 


THE GREAT EASTERN REPORT. 

In several respects the Great Eastern report for the past 
half-year is a particularly interesting document. For five 
previous half-years the dividend of this company showed 
successive increases, but last half-year it was only maintained 
at the 2 per cent. paid for the first half of 1897. Thus the 
comparatively progressive character of this company is 
vindicated only by the fact that it has been able to maintain 
its dividend and slightly augment its balance forward as the 
net outcome of a period which is likely to be marked by an 
almost general decline in railway profits. The way in which 
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working expenses have gradually crept up until they have 


absorbed nearly the whole of the additional gross revenue is 
well illustrated by the experience of this company. The 
following comparison of the respective increases in gross 
revenue and net revenue for six half. years will show how 
narrow the margin of the latter has now become :— 


Half-year ended Increase in gross Increase in net 


revenue. revenue. 
December 31st, 1895 ...... £157,817 £140,260 
June 30th, 1896 ............ 112,276 68,372 
December 31st, 1896 ...... 108,412 46,360 
June 30tb, 1897 ............ 114,407 41,022 
December 31st, 1897 ...... 114,791 26,624 
June 30th, 1898 ............ 60,738 7,269 


In the second half of 1895, when the recent expansion of 
railway earnings first set in, the Great Eastern was able to 
increase its net revenue by no less than 88 per cent. of its 
additional gross earnings. Last half-year, however, the pro- 
portion so retained inthe net revenue had shrunk to 11 per cent. 
A similar experience has fallen to the lot of most Home 
Railways, in fact, many have already arrived at the stage 
where the increase in expenses has been larger than that in 
gross receipts, so that far from there being any margin of 
advantage left, net receipts are actually declining. АП 
items of revenue show increases in the Great Eastern 
accounts for last half-year, except “steamboat receipts,’ 
which were 3,/00/. lower. Regarding steamers, a paragraph 
in the report points out that the ss. Claud Hamilton 
has been sold and debited to steamboats’ depreciation 
account. The Financial Times falls foul of this statement, 
which it is pleased to calla “remarkable style of book- 
“ kecping,” and does not appear to understand why the said 
steamer is “debited” to depreciation account. Really our 
contemporary should be better informed in a matter of 
accountancy like this. The position is as follows :— When 
the steamers are originally bought the cost is debited to 
capital account, and as they are worked half-yearly charges 
are made against revenue, and credited to a “steamboat 
“depreciation account.” But when a steamer is sold, and 
disappears from the fleet, obviously its cost should dis- 
appear from the charge appearing for steamers in the 
capital account, and the amount required to do this is debited 
to depreciation account, and credited to capital. The pro 
ceeds of sale, whatever they may be, would form a credit to 
depreciation account, or, what amounts to the same thing, 
they would form a set-off to the amount transferred from 
depreciation account to tho credit of capital account. 
A considerable part of the report is devoted to an 
explanation of the new arrangements made by the 
company’s Pensions Act of this year, which will come 
into operation with the beginning of 1899. The ola 
scheme came to an end in consequecce of the Workmen's 
Compensation Act of 1897, but a new scheme has received 
the approval of the Registrar of Friendly Societies as laid 
down by that Act, and it will be open to all servants of the 
company to join. The remark is added that“ Every servant 
‘of the company will then have the opportunity of securing 
* for himself a pension in his old age, and he will have the 
“satisfaction of knowing that his weekly payment towards 
“the fund is in safe hands, and cannot be applied to any 
„purpose other than that for which he contributed it." 
Members of the A. S. R. S. please note. It must be obvious 
that the advantages here indicated are of a substantial 
character, and we shall be surprised if the bulk of the 
Great Eastern Company's servants do not decide to 
participate in the scheme. Two important light railways 
in the Great Eastern Company's district are projected, the 
promoters believing that financial aid by the Treasury as 
contemplated by the Light Railways Act of 1896 may be 
obtained. If the Treasury will provide half the capital 
the Great Eastern board has agreed to supply the 
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other half, and to work the two lines in perpetuity. 
The two schemes referred to are the Kelvedou ‘Tiptree 
aud Tollesbury and the Elsenham Thaxted and Bard- 
field, each abont 10 miles long. The last report of 
the Light Railway Commissioners issued in February last 
referred to the fact that the inquiry into the former scheme 
had been deferred “ pending the result of an applica- 
“tion to the Treasury for a grant.” It is proposed that 
it should be of standard gauge, and the estimated cost 
was 45,5001. The other scheme is also for a standard- 
gauge line, and its estimated cost was 48,850/. Originally, 
the Elsenham project was to have a gauge of 2ft. 6in., 
but it was raised to the standard gauge in order to 
secure the co-operation of the Great Eastern Company. 
Another satisfactory announcement in the report is that the 
English mails for Holland have now been secured for the 
Harwich ronte—so that at last the company has got what it 
has been striving to obtain fora long time past. A further 
brief paragraph reminds the shareholders that the Greet 
Eastern and Great Northern and Midland Joint Railways 
Bill of this year only awaits the Royal Asseut. This enact- 
ment represents an important compromise regarding rival 
railway schemes in Norfolk and Suffolk which at one time 
threatened unpleasant results to the three companies con- 
cerned. On the whole, the Grent Eastern report for the 
pas’ half-year, though not containing anything of a particu- 
larly favourable character, will certainly rank among the 
best as regards the net results therein displayed. 


— — — — . 


HOME RAILWAY RESULTS. 


The South Eastern dividend, announced on Monday, was 
certainly the most disappointing that has yet appeared for 
last half-year. It was at the rate of only 25 per cent., 
against 3} for the first half of 1897, with about the same 
amount carried forward. This rate, moreover, is 5 per cent. 
below that paid for the first half of 1896. Though Dover A 
were flat all last week, the stock fell a further 2 points, to 
110, on the announcement of so poor a dividend, as tbe most 
pessimistic expectation which the market had iudulged in 
was 2° per cent., and it is not long ago that more sanguine 
people were looking for 4 per cent. increase as the outcome 
of an addition to gross receipts which, as published, 
amounted to 46, 8007. For the year to June 30th the dividend 
on South Eastern ordinary steck is thus reduced to 4 9-16 
percent, and if the dividend for the current half-year is 
maintained, the deferred stock will get a distribution of 
31 per cent. early next year, compared with 35 per cent. for 
1897. Even now, with dividend outlook none too 
bright, the price of 112 for the deferred stock looks quite 
higk enough, but the “bulls” are looking for the great 
advantages to be secured from the negotiations with the 
Chatham, which are expected to be defiuitely announced at 
the meeting on the 28th inst. The report, which has also 
appeared, refers to the satisfactory progress of these negotia- 
tions. In spite of this, the stock was flat on the appearance 
of the report, on account of the large advance in working 
expenses it displayed—namely, 80,000“. On а closer exami- 
nation of the figures it is clear, however, that a considerable 
portion of this outlay represented money expended on the 
improvement of the line and rolling stock, and such expendi- 
ture generally pays in the end—certainly it is better than 
the policy of subserving all other considerations to the pay- 
ment of big dividends. Last week we dealt at some length 


with the important capital proposals of the company, and 
pointed out that it was desirable to issue preference capital 
and not ordinary stock in order to provide the means to 
carry out the important widenings and improvements 
on hand. The report now issued states that preference 
&tock will be issued, which is satisfactory. 
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The Metropolitan dividend of 3? per cent. is the same as 
that for the first half of 1897. This company also places 
3,0004. to a workmen's compensation fund, and carries for- 
ward 18,500/. Last year only 16,0007. was carried forward. 
From July Ist it should not be forgotten that this company 
has to pay the dividend on 450,000/. of new ordinary stock, 
and this will require about 18,000/. per annum. The South 
Western dividend is at the rate of only 5 per cent., a decline 
of $ as compared with last year, whilst the balance forward 
is reduced from 23,525“. to only 15,000/. This result is 
practically what we foreshadowed on the 9th instant. 

The Great Central and Brighton reports have appeared 
this week. The former's position in regard to capital 
charges and the questionable policy of paying a dividend on 
the preferred ordinary was referred to in our last issue. In 
their report the directors frankly state that “the fund 
“ reserved under the Act of 1893 for the payment of interest 
“проп the London Extension stock—6,200,000/., which 
“includes the 5 per cent. preference stock, 1894, and the 
ordinary stock, 1894—will be sufficient to provide for 
“interest upon that stock until August 25th next, from 
“which date to the complete opening of the line the stock 
* will cease to receive any interest.” The line is announced 
to be open for coal traffic on the 25th inst., and the statement 
referred to above only makes more curious than before the 
payment of а dividend on the preferred ordinary stock just 
now, before the year's results are ascertained. When the 
“complete opening of the:line” will take place we do not 
know, bnt, in our opinion, it is very doubtful if even then the 
London Extension stock will receive any interest or dividend. 

Further railway dividends were announced yesterday— 
namely, the Midland, North Eastern, and Chatham. They 
were more favourable than earlier announcements, but only 
the Chatham shows an increase, and it pays 24 per cent. fur 
the year ending June 30th on its second preference, against 
li per cent. for the year which ended twelve months ago. 
The Midland dividend also ia in. harmony with our forecast, 
and the price is rather better, as the market expected a 
decline, and had probubly not allowed for under publication 
of traffic receipts. It will be noted that the Chatham is the 
only company which has yet announced an increase in its 
dividend, and in that instance 14 per cent. increase on the 
second preference represents only about 13,0001. 


EASTERN AND CHATHAM 
BNTENTE. 


The first official announcements respecting the proposed 
working agreement for competitive trafíte between the South 
Eastern aud Chatham railway companies have been made 
this week, and appear elsewhere in this issue, but they do 
little more than confirm what had already appeared in Tuk 
Ratuway Times. By far the most important disclosure is 
that Mr. Alfred Willis, the traffic manager of the South 
Eastern, will be general manager for both companies under 
the new arrangement. Мг. Willis has aone excellent work, 
and we believe such an appointment augurs well for the 
success of the new arrangements, Indeed, we have little 
hesitation in asserting that this is the best appointment 
which has been made in the railway service since Sir 
Charles (then Mr.) Scotter was given the management of 
the South Western Railway in 1885. It appears, further, 
that Mr. Bonror, M.P., will be chairman of the joint com- 
mittee, aud that Mr. Forbes is to be a sort of standing 
arbitrator or consulting director to the two boards. There 
is some comfort in knowing that such a post would leave Mr. 
Forbes little room for doing any harm, and the news must be 
regarded with intense satisfaction. We have one warning note 
to sound regarding the detailed arrangements being made to 
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carry out the scheme of joint control of the two companies. 
As it is necessary, for purposes of capital and organisation 

to maintain two separate staffa in addition to the joint 
board, we trust that those who are responsible for making the 
new arrangements will take care that the exact jurisdiction of 
each board, and also of the joint board, will be clearly and 
unmistakably defined; otherwiso the position. will be worse 
than before, and the memories of the shareholdera of these 
two companies will, we imagine, prevent them from despising 
any saleguards avainst litigation. Another point will be to 
see that the extra charges arising from a joint board do not 
eat away the advantage arising from the closer relations of 
the two companies. Though no Parliamentary sanction is, 
necessary for the carrying out of the end in view, we note 
that Mr. Bryce will on Monday ask the President of the 
Board of Trade whether he will not represent to the 
Chatham and South Eastern boards the “ propriety and 
desirability " of obtaining the approval of Parliament. Аз 
this would practically be an invitation to the two companies 
to give up in public concessions more than they can hope to 
realise by the pending agreement, it is hardly likely to be 
eagerly accepted by them—in fact, as we have all along 
pointed out, tlie utmost importance has been attached to the 

desirability of steeriug clear of the Parliamentary committee 
rooms, and rightly so. 


PASSING NOTES. 

The traffic receipts for the week ending July 10, on 
thirty-three of the principal lines of the United Kingdom 
amounted to 1,826,104., which was earned on 10,263} miles. For 
the corresponding week in 1897 the receipts of the same lines 
amounted to 1,801,758., with 19,2051 miles open. There was thus 
an increase of 24,3464. in the receipts, and an increase of 219 in 
the mileage. The aggregate receipts for three weeks to date 
amounted on tlie same thirty-three lines to 5.319, (36 l., in com- 
parison with 5,228,961. tor the corresponding period last year; 
increase, 90,0401. 


The House of Lords ou Monday affirmed a decision of the 
Court ot Appeal in an action brought against the Plymouth 
Tramways Company in respect of the payment of tolls over 
Stonehouse-bridge. The Act of George III., under which the 
tolls are collected, says that “every coach, chariot, Periin chaise, 
chair, or calash” must pay 6d., and “every wagon, wain, dray, 
car, cart, or sledge, or other carriage " 4d. When the case came 
up at Exeter Assizes, Mr. Justice Day decided that a tramcar 
came into the category of “other carriages,” and was entitled to 
pass for 4d. The Court of Appeal, however, held that tramcars 
were “ couches,” and with this the House of Lords agreed. 


A correspondent writes :—" It may interest intending tourists 
to Ireland to learn that since the Ist. inst. the tourist tickets via 
North Wall, which hitherto have been available b; the mail 
boats, the second-class without extra payment, the firat-class on 
payment of the 38., can no longer be used for the passage from 
Hotyhead to Kingstown, A charge of 7s. on second-class and 108. 
on first-class tickets is now made—viz., the whole ordinary fares 
between these two places. Ido not think this new charge will 
tend to increase the tourist traffic to Ireland. Tne excellent 
services by the North Wall boats unfortunately arrive in Ireland 
too lute to enable the traveller to proceed to the interior by the , 
mail trains.” i 


The traders of West Cumberland are preparing a scheme for 
laying down au independent railway from Workington to Wears- 
dale, in Durham, whereby, it is believed, a saving in carriage of 
Js. per ton on coke can be effected. All the large steel and iron 
companies are taking part in the movement. A proposed new 
dock at Workington is another important feature in the scheme. 
Engineers have been engaged to survey the route of the proposed 
line. 


Mr. C. W. Neele has been appointed hy the Great Central 
Railway Company to succeed the late Mr. R. Stuart Hampson as 
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electrical engineer of the company. Mr. Neele is the son of Mr. 
G. P. Neele, the late superintendent of the line of the London and 
North Western Railway Company, and has been for many years 
in the service of that company in the electrical and telegraph 
department. 


The will of the late Sir George Russell, M.P., late chairman of 
the South Eastern Railway Company, who died on March 7th, 
has been proved by Mr. Н. D.-Greene, of 62, Chester-square, and 
Mr. С. Brackenbury, of 19, 'flite-street, Chelsea, nephews, and 
Lord James of Hereford, the executors, the gross value of the 
estate being 19,640., and the nes personalty 1,6682. 


Àn extraordinary general meeting of the Central London 
Railway Company will be held on August 3rd for the purpose of 
considering and, if thought fit, of passing the necessary resolu- 
tion authorising the creation and issue of 900, 000“. debenture 
stock bearing interest at the rate of 4l. per cent. per annum, 
payable half-yearly on January 15th and July 15th. 


We are asked to announce that arrangements have been made 
for all bond fide railway officials and their wives to be admitted 
at the Alexandra Palace at half price on showing their privilege 
railway ticket. In the event of their not holding a railway 
ticket, they can obtain vouchers from the superintendents of the 
respective railway companies. 


The Scotch railway [traffic returns for last week were 
remarkably good, the passenger earnings constituting a record, 
while the aggregate of the Caledonian—100,1551.—is the largest 
amount ever drawn in one week by the company. The three 
leading lines show a gross increase of 11,988/.—passengers 6,038l., 
and goods, &c., 5,3001. 


During the first six months of this year the North Eastern 
Railway Company sold 6,757 books of 1,000-mile first-class tickets 
at five guineas each—about 20 per cent. reduction on the old 
first-class ticket. During the same period in 1897 the number of 
these tickets sold was 4,200. 


The accounts of the Forth-bridge Railway Company for the 
half-year ending June 30th, 1898, show that after paying the 
dividend of 4 per cent. on the capital stock there is a surplus of 
3091. For the corresponding half of 1597 6,4471. had to be taken 
from the “trust account.” 


Lieut.-Colonel J. L. Wilkinson, of the Engineer and Railway 
Volunteer Staff Corps, and general manager of the Great 
Western Railway, has been appointed a member of the Army 


Railway Council, in place of Lieut.-Colonel Sir Charles Scotter, 
resigned. 


We regret to have to announce the death of Mr. Arthur Guest, 
which took place last Sunday afternoon. Mr. Guest had been a 
director of the London and South Western Railway for nearly 


twenty years, and chairman of the Taff Vale Railway for about 
seven years. 


It is said that another attempt is to be made to float the Great 
Northern and City Electric Railway Company, and that the pro- 
moters are now seeking the assistance of underwriters. 


As a result of the late strike, the directors of the Cork Bandon 
and South Coast Railway announce that they are unable to 
declare a dividend to the ordinary shareholders. 


— — 
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Monep and Stock BWarkefs. 


The monthly settlement in Consols takes place on the 4th proz.; the 
fortnightly settlement in other Securities commences on the 26th inst. 


City, Fripay EVENING. 


The Money Market continues in a very easy condition. 
The rate asked for loans is barely } per cent., and fine three 
months’ bills are discounted at l} per cent. The Bank 
directors made no further change in the official minimum at 
their meeting on Wednesday. The Bank Return issued 


yesterday shows that, owing to coin and notes having come 
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back from circulation, the reserve is 136,0007. higher at 
25,176,000/., in spite of the exports of gold; its proportion 
to the current liabilities, however, has declined 1 to 452 
per cent., owing to increases of 183,000/. in the public and 
410,0007. in the private deposits. The former movement is 
due to revenue collections, while the latter is balanced by 
an addition of 454,000/. to the other securities, which has, 
rather rashly we think, been assamed in some quarters to 
mean that the Bank has been investing in one or more of 
the recent "gilt-edged " issues. Since the return was made 
up gold to the amount of 20,0001. has been withdrawn from 
the Bank. 


Silver bars аге now quoted at 27 $d. per oz., being 5-16d. 
higher on the week. A year ago the price was 27 5-164. 

Eastern exchanges are telegraphed as follows: — Bombay. 
ls. З 29-32d.; Calcutta, ls. З 29-32d.; Hong Kong, ls. 114d.; 
Shanghai, 2s. 724.; Singapore, 1s. 112d. 

The premium on gold at Buenos Ayres has fallen during 
the week 176:00 to 17470 per cent., making the paper dollar 
(nominally worth 48. 2d.) now actually worth 18. 533d. А year 
ago the premium was 184 per cent., and the value of the paper 
dollar 1s. 4°74d. 


The Valparaiso exchange comes over to-day at 173d., being 
$d. higher on the week. A year ago it was 17 7-16d. 


The Rio de Janeiro exchange on London is 7 9-32d.,being 
14. higher on the week. А year ago it was 7 9-16d. 


The Bank of Bengal has reduced its minimum rate of 
discount from 6 to 5 per cent. The Bank of Bombay has reduced 
its rate from 7 to 5 per cent. 


The Bankers' Clearing-house return for the week Hae 


July 20th, 1898, shows a total of 172,592,0001., as compare 
with 155,004,000l. for the corresponding period last year. 


Subjoined is a comparison of the present position of the Bank 
of England, the Money Market, the prices of Consols, French 
Rentes, &c., with the position at the corresponding period of 
last year:— 


At Present. КРЕ ыш 
Coin and Bullion . . 36,244,853 £36,842,819 
Total Reserve £25,176,138 425, 721, 664 
Proportion of Reserve to Liabilities...| 45i percent. | 50$ per cent. 
Notes іп Circulation ........ ...............| 27, 868,715 £27,921,155 
Bank Rate of Discount... . 23 per cent. 2 per cent. 
Open Market ditto ...........................| I per cent. {3 per cent. 
Consols (acecaunt . . 111$ 112i 
French Rentes (account) .................. 103f. 20c. 104f. 87c. 
Paris Cheque Exchange... benen. 25f. 20kc. 25f. 103. 
New York 60 days ditto..................... $4841 $4861 


The Stock MARKETS are comparatively stagnant, as usual 
at this season of the year, and the movements in prices call 
for very little comment. British railway stocks ure well 
maintained, some of the dividend announcements, and parti- 
cularly those of the Midland and Chatham, having had a good 
effect. Chatham second preference to-day put on a couple of 
points, and the week's rise is no less than 6. South Eastern 
deferred, however, is flat, & notion having got abroad that 
this company is coming off decidedly second-best in the 
deal with its neighbour, and it is probably the case that 
the Chatham has more to gain by the joint working than 
the South Eastern. The present physical condition of the 
two concerns is certainly not to be compared. South 
Western ordinary and deferred have each risen 2 points on 
the week, although the dividend at first sight seemed a little 
disappointing. The other changes in this department are 
noted below. American Rails during the last two days have 
shown a little better tendency, though there is still next to 
nothiog doing in them, &nd on balance for the week the 
movements are still downward in most cases. The friction 
between the Yankees and the Cubans may be a fruitful source 
of trouble yet, even when America hos settled her differences 
with Spain. A sudden spurt took place in Canadian Rails 
a few days ngo, but it was not con‘inued, and on balance for 
the week the movements are now insignificant. Trunk 
stocks should, however, be safe to buy at present quo- 
tations. Beyond a further rise of 2 in West of India 
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Portuguese, there is nothing worth noting as regards 
Indian railway securities. Foreign Rails are almost 
lifeless, and such changes as have taken place are 
almost entirely nominal. One of the few exceptions is to be 
found in the case of Costa Rica Railway shares, which have 
again come into favour, and were quite an active market 
to-day on the satisfactory announcement contained in the 
Financial Times (reproduced in another column of this issue) 
to the effect that the Government has abandoned its inten- 
tion of selling its shares. The price is now 3%, as against 
3i a week аро, and with this bugbear removed the 
quotation should specdily recover to the former level. 
Piræus and Athens bonds (often recommended in these 
columns) have risen 4 during the week, and United of 
Havana bonds have recovered a further 5, and Arauco first 
debentures 2. East Argentine is up 2 on the dividend. 
On the other hand, Central Uraguay is down 3, Cordoba 
Central first preference 3, and North West Argentine first 
debenture stock 3. Mexican Rails are quite lifeless. 

The principal movements on the week, so far as they relate to 


securities in which the readers of this journal are likely to be 
most interested, are set forth in the following table :— 


Name of Stock. Rise. Fall. Name of Stock. Rise. Fall 
British Funds, ec Denver & KioGrandeCom. — ... — 
Consols, 31 per cent.......... — ...— Do. Preferred Stock... — ... — 
o. 2b per cent. .. .. $ Erie Common. . . . . і 
India 3} per cent. Stock... — .. — Оо. Ist Preference. . — . 
British Railway Ordinary Stocks. Do. 2nd Preference ... — ... — 
Caledonian ..................... — ... — Illinois Central Common — ... 2 
Do. Pref. Con. Ord. ... — ... 1 Lake Shore & Mich. South — ... — 
Do. Def. Con. Ord....... — .. 4 Louisville and Nashville — ... 13 
Great Central Def .. —.. 4 Mexican Central Common — ... — 
Great Eastern .......... — . # New York Central. —.. i 
Gt. Nthrn. Pref. Con. Ord. 1. — N.Y.,Ont.,& Westrn.Com. — ... | 
Do. Def. Con. Ord....... +... — Norfolk & Western Com. — ... 
Do. A K... —..-— Do. Preferred ............ — ... — 
Great Western ...............— . 4 NorthernPacific Common ... } 
Hull and Barnsley . 1. — Do. Preferred Stock... — ... 
Lancashireand Yorkshire 4... — Pennsylvania Rail. Shares — . ài 
London, Br. and S. Coast — ... — Phil. & Read. Common. — 
Do. Deferred ............ .. — Union Pacific. — .. $ 
London, Chat. and Dover .. — Wabash Com. Cap. Stock — ... — 
London & North Western ... — Do. Preferred Stook... — ... — 
London & South Western ... — Do. Debs . — .. Ф 
Do. Def. Con. Ord....... — . — 
Metropolitan. ... 11. — American Railway Gold Bonds. 
Metropolitan District. . 4... — Atchison Gen. Mort. F ..— 
Midland Def. Ord. ......... 1 .. — Denver & R. Grande lest mt. — 
North British Pref. Ord. 4. — Erie Gen. Lien 3 p. e.. ́ — 
Do. Def. Ord. ............. 1... — Mexican Cent. Cons. Mort. ... — 
N Eastern — . 1 Do. Ist Cons. Inc. G. Ba. — . à 
South Eastern. — .. 1 Mexican Nat. lst Mort. — 
Do. Deferred . — .. 11 Phil. & Read. Ist Inc. Ваз. — ... — 
, Colonial Railways. Foreign Railway Stocks and Shares. 
Pacific ............ 1 Buenos Ayres Gt. Sthrn. — ... 


Buenos Ayresand Rosario — ... 
Central Argentine 
Cent. Uruguay of Mont.... 
Mexican i 

Do. 1st Preference,8p.c. 

Do. 2nd Pref., 6 p. e. 
Nitrate Railways 
South Austrian 

Miscellaneous. 

East and West India Dock 1 ... 
London and St. K. Dock 11 ... 


Do. Ist Preference 
Do. 2nd Preference 
Do. 3rd Preference 


American Railway Shares. 
Atchison Preferred — 
Caatral Pacific ............... 14 ... 
Chic., Mil., & St. Paul Com. — ... 

Do. Preferred... 


Кы 
Do. 4 p.c. Guaranteed ¢ ... 
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Applications have been made to the Stock Exchange Com- 
mittee to allow the following securities to be quoted in the 
Official Liat :—Illinois Central Railroad Company— $4,939,000 St. 
Louis division and terminal mortgage 3 per cent. gold coupon 
bonds, Nos. 1 to 4,939, of $1,000 each, $6,321,000 St. Louis 
division and terminal mortgage 3} per cent. gold coupon bonds, 
Nos. 5,001 to 11,145 of $1.000 each, and Nos. 14.001 to 14,352 of 
$500 each, and $14,320,000 Louisville division and terminal 
mortgage 3j рег cent. gold coupon bonds, Nos. 1 to 12,320 of 
$1,000 each, and Nos. 18,001 to 22,000 of $500. 

The Stock Exchange Committee has ordered the undermen- 
tioned securities to be quoted in the Official List :—Chicago and 
Western Indiana Railroad Company — $216,000 additional 
general mortgage 6 per cent. gold coupon bonds, Nos. 14,153 to 
14,368. New York Central and Hudson River Railroad Com- 
рапу—$11,000,000 3} per cent. Michigan Central collateral gold 
bonds of 1998, Nos. 1 to 11.000 of $1,000 each ; and $53,000,000 
34 per cent. Lake Shore collateral gold coupon bonds of 1998, 
Nos. 1 to 53,000 of $1,000 each. 


THE RAILWAY TIMES. 


118 


Messrs. Thackeray and Co., of Cardiff, under date July 21st. 
report as follows:—Barry undivided, 285} (unchanged); ditto 
preferred, 125 (unchanged); ditto deferred, 161 (unchanged) ; 
Cardiff preferred, 1144 (unchanged); Port Talbot, 93 xd (un- 
changed); Rhondda and Swansea Bay, 4$ (unchanged) ; Rhymney 
undivided, 2654 (unchanged) ; ditto preferred, 123 (unchanged) ; 
ditto deferred, 145 (аша ed); Taff Vale, 762 (a rise of 4), 
Vale of Glamorgan, 126 (unchanged). There is no change in the 
state of the market, business being very restricted. 


Parliamentary intelligence. 
CHINESE RAILWAY CONCESSIONS. 


In the House of Commons on Monday, 

Mr. J. WALTON asked the Under-Secretary for Foreign Affairs 
whether, having regard to the provisions of the Treaty of Tientain, 
and to the assurances given by the Government of China in 
respect of the Lang- tee provinces, in which British commercial 
interests were to predominant, her Majesty's Government would 
demand from the Chinese Government full information as to 
whom and on what terms and conditions the concession fora 
railway from Pekin to Han-Kau, on the Yang-tse Valley, had 
been granted. 

Mr. Curzon—A pplication has already been made to the Chinese 
Government for tbis information. 


TRALEE AND DINGLE RAILWAY. 

In the House of Commons on Mondsy, in answer to Bir 
Tuomas EsMONDE, | 

Mr. HansBury said—The Treasury consent to the redemption of 
the guarantee in the case of the Tralee and Dingle Railway was 
given on March 2nd, 1896, and it then only remained for the 
company to obtain the Order in Council prescribed by the Act, 
& process which has occupied them for upwards of two years. 
The company then presented their memorial to the Lord- 
Lieutenant in August, 1896, together with a draft of the pro- 
posed Order in Council, which recited that the reduction of their 
capital had been sanctioned by an order of the Cbancery Division 
of the High Court. Owing to imperfections in the draft order 
which had to be cleared up by the aid of the company, its terms 
were not finally settled until Мау, 1897. It then appeared that the 
company had not in fact obtained the preliminary order in the 
Chancery Division, and they did not do so until May 9th. Proofs 
of that order having been made and registered were furnished 
on the 23rd ult., and the Order in Council was ready to be signed 
by the Privy Council at a meeting this week, but. I understand 
that at the last moment a resolution has been received from the 
Grand Jury seeking an alteration of the order which is likely to 
involve farther delay. Assoon as the Order in Council issues, 
the Board of Works will apply to the National Debt Commis- 
sioners for the redemption money to be handed over, and I do 
not see that the parties locally concerned have any one but them- 
selves to blame for the delay which has occurred. 


PRIVATE BILL PROGRESS. 


Third Readings, House of Lords.—Great Nortbern Railway 
Bill; Dublin Port and Docks Bill; Bristol Tramways (Electrical 
Power, &c.) Bill; Bristol Tramways (Extensions) Bill; Neath 
Pontardawe and Brynaman Railway Bill; Great Western Rail- 
way (General Powers) Bill; Great Northern Railway Bill; 
ые Tilbury and Southend Railway Bill; Mersey Railway 

all. 

Second Readings, House of Lords.—Fishguard and Rosslare 
Railways and Harbours Bill; Devonport Plymouth and Stoke 
Tramways Bill; Whitechapel and Bow Railway Bill. 


Third Readings, House of Commons.—London and South 
Western Railway Bill (Queen’s consent, on behalf of the Crown, 
and the Prince of Wales's consent, as Duke of Cornwall, to be 
signified) ; Glasgow and South Western Railway Bill; Midland 
Railway (West Riding Lines) Bill. 

Second Readings, House of Commons.—North British Railway 
Bill, Seaham Harbour Bill. 

The Bill promoted by the Sheffield District Railway came on 
Thursday as an unopposed measure before Lord Morley's Com- 
mittee of the House of Lords, and after formal proof tf the pre- 
amble was passed, and ordered to be reported. This Bill has 
already passed the House of Commons, and has now been amended 
by the insertion of powers to raise 100,0007. additional capital. 
The Bill also authorises the Great Eastern Railway Company to 
raise 50,0001. 

À committee of the House of Lords on Thursday reported for 
third reading & Bill, which has already passed the House of 
Commons, authorising the incorporation of à company, to be 
called the Usk Valley Railway Company, with powers to con- 
struct a new railway from the Abergavenny Junction station to 
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the Great Western Railway to junctions with the Mid-Wales 
Railway and the Brecon and Merthyr Tydfil Junction Railway. 
The total length of these lines will be just under 18 miles, and 
the share and loan capital proposed to be raised is fixed at 
176,000. 

After great delay the Bill promoted by the Mersey Railway 

ompany has been passed as an unopposed measure, with some 
verbal amendments, by Lord Morley's Committee of the House 
of Lords. The primary object of this Bill is to sanction financial 
arrangements for the purpose of effecting the redemption of their 
first debenture stock. The Bill has yet to pass through all its 
stages in the House of Commons, which is now only possible by 
a suspension of the Standing Orders. 


A Select Committee of the House of Lords on Tuesday com- 
тепсей the consideration of the Fishguard and Ro-slare Rail- 
ways and Harbours Bill as amended and passed by a Hybrid 
Committee of the House of Commons. The committee consists 
of Earl Camperdown (chairman), the Marquis of Bristol, Lord 
Colchester, Lord Plunket, and Lord Penryn. 


The Unopposed Bill Committee of the House of Commons on 
Tuesday passed the Omnibus Bill of the North Eastern Railway 
Company in the form in which it has already received the sanc- 
tion of the House of Lords. By this Bill over 10 miles of new 
railways and widenings are authorised, and sanction is given to 
amalgamating with the company the undertaking of the Scar- 
borough and Whitby Railway Company. The new share and 
loan capital authorised is 2, 800.000“. 


Àn official notice has been given that the Bill promoted by the 
Sheffield Districu Railway Company will pass as an unopposed 
measure through the House of Lords. ‘This Bill, which has 
already passed the House of Commons, authorises the company 
to raise 100.000“. additional capital for the purpose of construct- 
ing branch lines to collieries. Tbe Bill also empowers the Great 
Eastern Railway to raise 50,000/. additional capital, and confirms 
important ngreementa with the Lancashire Derbyshire and East 
Coast und the Midland railway companies. 


The Ear! of Morley on Tuesday had before him several 
unopposed Bills, and amongst the number was the Sheffield 
District Railway Bill. In this case Messra. W. and W. M. Bell, 
Parliamentary agents, applied to have a recently concluded 
agreement between the Sheffield District Railway Company and 
the Great Eastern Railway Company to be scheduled in the Bill. 
It was explained that the object of the agreement was to extend 
the running powers of the Greas Eastern Company over the 
Treeton and Brightside Railway, in return for which they would 
subscribe 25,0001. to the capital. This application was acceded 
to. 


The Standing Orders of the House of Lords have been 
suspended in order to enable the Cardiff Railway Company 
to push its Bill through the Upper House before the close 
of the present session. Although the time for presenting 
petitions against this Bill has only just expired, the Bill 
was on Friday sent for consideration to a Select Committee 
which will be presided over by Lord Welby. The opposition 
before this committee threatens to be as determined as it was 
in the Lower House, notwithstanding the fact that the House of 
Commons has rejected all the running powers proposed by the 
company. ‘The opponents—eleven in number—include the 
Rhymney Railway Compauy, the Barry Railway Company, the 
Taff Vale, the Great Western, the Brecon and Merthyr, and the 
London and North Western railway companies. 


A Select Committee of the House of Lords has commenced the 
consideration of the Bill, practically promoted by the Taff Vale 
Railway Company, for powers to construct the Windsor Dock on 
the Penarth Flats. This Bill is again strongly opposed by the 
Cardiff Railways Company ; but much surprise is expressed that 
the Barry Company, who also opposed in the House of Commons, 
has not instructed counsel to oppose in the Upper Honse, although 
the construction of this dock will affect its undertaking almost as 
seriously as it will the docks at Cardiff. 'l'he general view taken 
of the action of the Barry Company is that it desires to bring 
pressure to bear on the Cardiff Railway Company to forego some 
of the powers it has obtained in the House of Commons during 
the present session. There is no suggestion of uny arrangement 
between the Barry and Taff companics. 


GREAT NORTHERN (IRELAND) RAILWAY. 

In the House of Commons on Thursday, 

Mr. Daly asked the President of the Board of Trade whether 
he was aware that on the Great Northern Railway (Ireland) no 
passeoger train leaving Dundalk for Enniskillen stopped at 
Cullioville Station from 9.32 a.m. to 7.51 p.m. any day of the 
week except Monday ; whether he could say if the Great Northern 
Railway were acting legally in leaving Crossmaglenn and a 
thickly populated neighbourhood without railway accommoda- 


THE RAILWAY TIMES. ` 


[Jury 23, 1898. 


tion for over ten hours; whether he could state if any other 
station on the Great Northern system was without railway com- 
munication for over ten hours excepting Cullioville; whether 
he was aware that during the management of Mr. Robertson 
the 4.15 train from Dundalk stopped at Cull'oville; and, if 
he would make representations to the company to stop this train 
at Cullioville in the future. 

Mr. HAN BTRT— The Board of Trade cannot give a legal opinion 
as to whether adequate facilities are afforded by the Great 
Northern Railway ot Ireland—the jurisdiction is in the Railway 
and Canal Commissioners. The Board of Trade feel strongly, 
however, that the company should improve the train service and 
representations to that effect have been and ure being made to 
them 


VENTILATION OF UNDERGROUND RAILWAYS. 


In the House of Lords on Tuesday, on the third reading of the 
Metropolitan Railway Bill, 

Earl RussELL moved to insert in the Bill the following pro- 
viso:—'' Provided tbat if the company shall make default in 
closing the said openings they shall be liable to a penalty of 1000. 
per day for every day the said openings shall remain open after 
the expiration of three years, such penalty to be recoverable in a 
court of summary jurisdiction by the London County Council, 
and the London County Council may enter upon the works of the 
company for the purpose of closing the said openings, and the 
company shall be liable to pay the cost so incurred." The open- 
ings in question. which were for ventilation, would discharge foul 
gases in the middle of the public street to the annoyance of the 
public. The Departmental Committee of the Board of Trade 
which inquired into the matter recommended the construction 
of the proposed openings only on the condition that, unless the 
railway company at the expiration of three years had either 
adopted electric traction or some satisfactory method of ventila- 
tion, they should be called upon to close them. There was, how- 
ever, no power in the Bill to enforce the closing of these 
openings, and that was the reason why he brought forward his 
amendment. 

Lord Вкоосилм, as chairman of the Select Committee which 
considered this Bill, said their decision was arrived at after a 
most careful and exhaustive inquiry. In these circumstances he 
asked their lordships to pass the Bill in the same form as that in 
which it left the committee. 

The Lorn CHANCELLOR considered that the powers asked for 
by the noble earl in his amendment were unnecessary. 

The Earl of Монтет hoped the House would support the 
decision arrived at by the committec. 

The Earl of DupLey opposed the amendment as imposing 
conditions which were unnecessarily severe, and expressed the 
hope that their lordships would allow the Bill to pass in the more 
elastic state in which it was at present drawn. 

The amendment was negatived, and the Bill passed. 


KHORAT RAILWAY CONTRACT. 

In the House of Commons on the 15th inst., 

Sir Cuartes DILKE asked the Under-Secretary for Foreign 
Affairs whether it was the case that no compensation or redress 
bad been obtained by the firin of Jardine, Matheson, and Co., for 
their forcible ejectment by the Siamese police from their railway 
works, under the Khorat Railway contract, in August, 1896; and 
whether the correspondence between her Majesty's Government 
and the Government of Siam relating to the matter could be laid 
before Parliament. 

Mr. Curzon said that the claim in this case had been referred to 
arbitration, but the contractor and arbitrator nominated by him 
having reason to be dissutistied with the way in which the case 
was conducted they withdrew. The other arbitrators had 
delivered an award which the contractor had declined to accept, 
and had appealed to her Majesty’s Government. Her Majesty’s 
Government were now in correspondence with the Siamese 
Government on the subject. 


General News. 


PRESENTATIONS TO SIR HENRY OAKLEY, SIR 
CHARLES SCOITER,. AND SIR ALLEN SARLE. 


An interesting ceremony took place on 'Tuesd зу, at the Euston 
Hotel, when Sir Henry Oakley, Sir Charles Scotter, and Sir 
Allen Sarle were presented with testimonials sub-cribed for by a 
number of railway oflicers. The presentations took the form of 
а set of silver bowls, accompanied by an illuminated album con- 
taining the names of all tue subscribers. The presentation was 
preceded by a dinner, at which the following railway repre- 
sentatives were present, Mr. F. Harrison, general manager of the 
London and North Western Railway, presiding.:—C. S. Denniss, 
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Cambrian; T. C. Jenkin, City and South London; A. Aslett, 
Furness; David Cooper, Glasgow and South Western; W. 
Pollitt, Great Central; Charles Steel and R. Hill Dawe, Great 
Northern; J. L. Wilkinson and W. Dean, Great Western; W. 
Moffatt. Great North of Scotland; V. W. Hill, Hull and Barnsley ; 
J. H. Stafford, W. B. Worthington, and C. Moorhouse, Lancashire 
and Yorkshire; D. H. Davies and H. Willmott, Lancashire 
Derbysbire and East Coast; S. B. Cottrell, Liverpool Overhead ; 
Frank Ree, London and North Western; J. Е. S. Gooday, C. L. 
Morgan, and R. J. Billinton, London Brighton and South Coast ; 
J. S. Forbes, London Chatham and Dover: C. J. Owens, A. 
Malby, and D. Drummond, London and South Western; H. 
Cecil Newton, London Tilbury and Southend; A. Powell, Metro- 
politan District; W. E. Adie and G. Н. Turner, Midland; J. 
Conacher, North British; G. S. Gibb, North Eastern; G. 
Bolland Newton, North London (hon. secretary); J. Light, South 
Eastern. 

Mr. Harrison, in making tbe presentation, said—The duty that 
devolves upon me I feel I am most unworthy to perform in the 
presence of so many who could do it much better. But still, I 
was piaced in the position of chairman on this occasion, and 
although there is a touch of painfulness in having to occupy such 
a position—shared, I know, by all around me—there is a certain 
honour and gratification in occupying the chair. The cause of 
our meeting to-night is, as you know, а unique occasion—the 
retirement from the position of general manager of three gentle- 
men connected with, if not the principal, at all events very 
important, railway companies, each of whom, during his term of 
office had been honoured by her Majesty with the dignity of 
knigbthood —(* Hear, hear")—in consideration of the great 
services they had rendered to the country in controlling the 
railways under their charge, and in connection with the railway 
world. Such an occasion will never occur again. T cannot 
imagine that in one such short period it will recur that three such 
eminent men will retire from the position of general managers. 
Independently of that, however, it was felt by all those who had 
been associated with these three gentlemen, cach of them in a 
ditlerent degree, that it was an occasion on which they would like 
to express their feelings, and make some mark of their sentiment 
towards them on their retirement from active life. With that 
view & committee was formed to see whether the ideu com- 
mended itself to others, although there was very little doubt 
on that matter. To-night we meet to complete the idea. 
Mr. Bolland Newton, who was appointed by the committee as 
bonorary secretary, has taken a great deal of trouble to 
obtain a selection for the presentation, and I hope the choice 
wiil be as gratifying to and approved by the general body as 
it has been by the committee, in the substantial form in which 
our feelings have been expressed. I think most of those who are 
here to-night have seen the silver ornaments in the other room. 
We were very fortunate in getting the idea. Railwaymen’s 
notions of works of art—with one or two exceptions present. in 
this room—do not always run in a happy form of expressing 
their ideas suitably to the occasion. We found the Government 
bad recently been making а presentation to а foreigner of note 
who had done some service to the English Government which 
they wished to mark by a small presentation. We adopted our 
idea from tbem, and selected, with the approval of the committee, 
three silver bowls, which will, I think, be an ornament to any 
table, with a coat of arms and a small inscription. In addition 
there is an album. containing the names of all those who have 
taken part in these testimonials, and expressing as near as we 
contd in a few words the feelings of those who joined in it :— 

“Desiring to recognise the goodfellowship and cordiality subsisting 
between your confreres in the railway world and yourself during an 
association extending over a considerable number of years, your retire- 
ment from the office of general manager and election to a seat on the 
board of directors of the company affords a fitting and suitable 
opportunity of enabling the following railway otlicers to invite your 
acceptance of the accompanying service of plate as a memento of the 
occasion and as an expression of their friendship and goodwill.” 
(Hear, hear.") I think those words will commend themselves 
to you, and will relieve me of а great responsibility, because I 
need not repeat them in the form of a speech as au expression 
of my feelings on усаг behalf. We have to part in a business 
sense from our three friends so far as their official railway con- 
nection is concerned, aud, although we have their successors to 
go to, it is I: think to all—to me it is certainly—a source of 
regret. But they will still be with the companies with which 
they have been associated. They have risen to that high bench 
on which our masters sit, and, instead of remaining like we 
poor mortals to be ruled over by the board, these gentlemen 
will sit on the board and rule over their successors, and there 
guide the policy and direct the affairs of the railways better in 
the fature than in the past, necessarily so, I think, because of the 
exalted position to which they have risen. I cannot say more on 
your behalf than ask their acceptance of the small memento we 
have provided, and in your name, and in my own, most fervently 


wish them long life, great happiness, and freedom from the cares 
and troubles of office. (“ Hear, hear," and loud applause.) The 
ае of Sir Henry Oakley, Sir Charles Scotter, and Sir Allen 
i arie, 

Sir Henry Oaxrrev—Gentlemen, I was going to say unfortu- 
nately, but for my two compeers happily, I am the oldest of the 
three, and it has therefore fallen to me to be the first to acknow- 
ledge your kindness, and І almost fail to fird words to do во. I 
feel, and we all feel, that we have not merely thanks, but a 
grateful expression of our feelings, at the cordial welcome you 
have given to this proposal of Mr. Harrison to-night. We all 
knew we should find ourselves amongst friends, but until this 
evening came the secret had been so well kept that not one of us 
knew what was going to happen. We neither knew whether we 
were to be feted by attending a genial, cordial party, as we have, 
or whether, as we have learned to-night, some more substantial 
recognition, some more permanent record of your goodwill which 
has always been shown to us, should be confided to our keeping. 
I won't say happily the latter course has been adopted, because 
it might savor of a sordid view, but I do say, aud I know that 
Sir Charles and Sir Allen will echo my words, that we are 
deeply touched by the kindly thought which prompted this 
meeting to-night, and the more cordia: expression embodied in 
the handsome pieces of plate which Mr. Harrison has just 
presented to ив. The pleasure of mecting you to-night is how- 
ever, I think you will all agree, tempered in some degree with 
sadness. We three are here, veterans of your army, men who 
have served in the work you now have to carry on for, more or 
less, fifty years. We saw the giants of early railway enterprise 
in their prime; Saunders, Seymour Clarke, and a host of others 
have passed n way from the arena in which we were then humble 
participators. Itisimpossible for you, without personal experience, 
to realise the bitter hostility, the opposition, the obstacles that were 
thrown in the way of those men of mark, who first commenced 
the enterprise of railways in this country. Our duties of late, 
onerous as they are, expanding and always increasing with the 
responsibility of management, are entirely different trom those 
that our predecessors undertook. Our great difficuity now is the 
sordid gentleman who wants his goods carried for nothing, or, I 
will not speak disrespectfully, the energetic Government Depart- 
ment tbat wants to control us, and points out how he, sitting in 
an office, can know better than we all that happens on, or that is 
requisite for, а railway. Thess are really minor troubles com- 
pared with those that our forefathers underwent, and the retro- 
spect to a man like myself, retiring at an age when Scripture has 
indicated that all ought to give up work, is somewhat depressing, 
especially when we teel that we three are still as good as ever we 
were. ("Hear, hear.") We have the same heart, the same soul, 
and the same inspiration to-day, and work as valiantly, as 
earnestly. and, we hope, as successfully as in the past. (“ Hear, 
hear." But, gentlemen, that question is settled for us. The 
world wisely recognises that at our time of life the strain may 
sometimes be too much, and the cord of life that they would 
gladly see prolonged. might be snapped too suddenly if the exer- 
tion were continued. Like sensible men, as I hope we have 
shown ourselves to be in our lives, we recognise that position, 
and gracefully retire to make room for younger, and, we earnestly 
hope, better men, to carry the work on the future. (“ No, no.“) 
І say better men for this reason, they have the advantage of the 
experience we have had to create for ourselves. (* Hear, hear.“ 
Though their lives may be easier, they will still find enongh to 
do. They will find their duties will still increase, that the 
responsibilities of their management will never grow less, and we 
hope most earnestly and cordially that their lives in the railway 
service will be spent as happily as, we are glad to say, ours has 
been. No words can express more earnestly how happily our 
lives have gone, how much we owe to the goodwill and friendship 
of our colleagues and confreres, how much consideration and advice 
and assistance has been given to us, and also how much fure- 
bearance has been shown us in our careers. We acknowledge 
that now, because the time for our part in the strife has gone. 
We look back on it like reasonable men, and recognise 
how much we owe to those with whom we have been associated. 
The only claim we make in that respect is that we hope our former 
colleagues liave participated 11 any good we have been able to 
assist in carrying on. I do not know that l need say any 
more: I really cannot adequately express how deeply we feel, 
how highly we prize the pleasure of this evening. Weall of us 
know that our families will cherish the records you will enable 
us to carry away, and which will enable us to show that, loved as 
we all are in our own homes, there are others besides those bound 
to us by ties of affection who recognise that we have tried to do 
our duty in life, and that in the endeavour to gain the good will 
of our assooiates we have not been absolutely unsuccessful. 
(* Hear, hear." I ought to stop. І do not know that I can say 
more; І ат afraid that i£ I dwelt upon all I ought to say I 
should break down. But I may say before sitting down tliat 
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paths of their successors easier, and who have earned and 
attained a dignified repose. They will be able to give the benefit 
of their knowledge and their contidence to their successors in 
times of difficulty. Well, old men like me are apt to moralisc. 
In our matter-of-fact daily business nothing can combine men 
together so much as a common intimacy and & common 
duty devolving upon each one. These young fellows are 
very agreeable, they are very nice, but their duties are 
comparatively easy; they are treading in the footsteps 
of their great predecessors, and I am sure they have good 
examples. I hope, I believe, I know, .their intelligence, their 
training, and their instincts will justify them as the successors 
of & great race of men who are living in their retirement, and 
who will be at call if wanted in the railway world. Now, what 
I really got up to do was to propose the health of the chairman. 
It seeins to me that our chairman is an embodiment of what I 
have been saying about these young fellows. But what a 
responsibility to be thrown on the shoulders of one man! The 
general manager of the London and North Western Railway. 
(^ Hear, hear.") ОҒ course I sometimes rebel against the pre- 
scriptive idea that the general manager of a concern like the 
London and North Western Railway is a subordinate, subject to 
that mysterious body the board of directors. (“ Order.“) Some: 
body said Order.“ I ama most disorderly person; I like to 
express what I think, and I am not at all prepared to fall in with 
the popular idea that any young man who by accident of birth 
or something of that sort should be a chairman, that he should 
rank in precedence of а man whose daily work is to manage 
such & concern as the London and North Western Railway, or 
the Great Northern, or I may even descend to the London 
Chatham and Dover. (Laughter. I never found anybody dis- 
pating the pre-eminence of the men who gave their great abilities 
and great devotion to the companies. ‘They ought not to be 
relegated to a subordinate position. I am not preaching rebellion, 
but only trying to insist on the prerogative of my class. I бате 
made my career by being a general manager of a company, and 
I have perceived my duty as a general manager to be master of 
the company. It is so natural. (Laughter. The instincts of 
the creature in the first place, and his ability and knowledge 
obtain it for him. You must acknowledge Cæsar everywhere, 
but we have a right to insist on great and daily devotion having 
their right place against the world, directors, and chairmen. I 
reserve myself. (Laughter). Now our friend here. Consider 
for a moment what is on his head, and then I am sure, apart 
from his being the chairman of this social and extremely 
interesting gathering to-night to do honour to our departed 
friends (in a sense, huppily they are still with us), there will be 
no question whether it is not proper that we should pro- 
pose his health, and thank him, first of all, for presiding on 
this occasion, and for being the chairman of the committee who 
brought about this most interesting evening, and being some- 
thing more than a chairman of anything—including his own 
railway—a man on whose brain, and energies, and devotion the 
interests of a great corporation depend. Iam sure you will all 
thank him with me for bringing this enjoyable meeting about. I 
wonder when I retire what other friends are going to be asso- 
ciated with me. I see Gibb looks as if he would like to stand in; 
I am not sure whether his neighbour would not like to do so also. 
But that will not come. Ido not suppose that in our time we 
shall see such a coincidence as the retirement of three such men 
as Sir Henry Oakley, the grandfather, so to speak, of the railway 
world, Sir Charles Scotter, and Sir Allen Sarle, who we know 
had the audacity to claim that he was the oldest man conne-ted 
with railways present. I began my career filling up the dog- 
book at Pacdington station. lt was from. anywhere to any- 
where. It was quite sufficient for me if I filled in London. The 
other man filled in with infinite difficulty the station to which it 
was to go and what the fare was. That was my first job. А good 
many things have happened since then. Now I have to propose 
the health of our chairman, first in relation to his position to-night, 
which is of a fleeting, temporary character, but well deserved, 
but most of all in reference to that great future which is before 
him, in carrying out his duty with due regard to his own self- 
5 and to his profession — ће General Manager of the London 
and North Western Railway. 

Mr. Harrison—Mr. Forbes, chairman, and general managers, 
I have a difficulty in finding words to express my thanks for the 
kind way in which you, Mr. Forbes, have spoken of me, and the 
cordial way in which the proposed toast has been received. He 
referred to my young shoulders, and the burden they are sup- 
posed to carry. I would not venture to give advice to so many 
who are my seniors, but there are some my juniors, and I would 
like to say that whatever the shoulders are, whether old or young, 
whether broad or narrow, they cannot bear the responsibilities of 
general manager unless they are able to secure the assistance 
of all those who are associated with them, not only in 
the conduct of the affairs of the particular concern they are 
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responsible for, but also the cordial good-feeling of those with 
whom they are in competition and in opposition. (“ Hear, hear.“ 
We are most of us determined in the course we consider right 
for the interests we have to safeguard. We are right; the other 
people are wrong if they oppose us. But my experience is that 
the other people are sometimes as right as you are, and the 
sooner yon recognise that the better, and then make due allow- 
ance for their difficulties, as you have to appeal for your own 
difficulties. It is only by promoting this feeling amongst all 
who are connected with railway work, and with whom you come 
in contact, that you can hope to promote the interests of the par- 
ticular line you luok after, and give some small help towards the 
good of the gencral railway world. We have examples in the 
three gentlemen who are now retiring from active life, of how 
successfully this may be done, and I hope we shall all take 
lessons from them, and be equally successful. (“ Hear, hear.") 
There is one other feature on this occasion which is very 
attractive. Our friend Oakley persists in working away. If he 
could get more work he would do it, day after day, and hour 
after hour. Our friend Scotter says, I have done my day's work; 
I will be ready to give my advice at any time if they care for it, 
but I am going to enjoy my health and strength for as many 
years as I can. 1 think Sir Allen Sarle has adopted the same 
course; although he has done fifty years of hard railway work, 
he says, I have still a little enjoyment left, aud I am not going to 
devote the remainder of my years ploddirg away at railway work. 
It is a very attractive outlook. All I can say is that I think Sir 
Charles Scotter has adopted the course which commends itself 
to me. I do not think one ought to go on working forty or 
fifty years, and then keep working on. The prospect is very 
pleasant that you can have one day now and then, just one in a 
month perhaps, to take up work. Now, Sir Charles can go to 
the South of France, to Norway, or Scotland, or do anything he 
likes. I only wish they would make it worth my while, and I 
trust that should the time come I shall carry with me the same 
good wishes that these gentlemen do to-night. 

Sir Henry OakLEY— Before you go I would ask your attention 
for a minute or so. I am not quite sure whether Sir Charles 
Scotter, Sir Allen Sarle, or myself are the right persons to 
propose the toast I wish to give, because we have directly and 
especially benefited by the exertions of the gentleman whose 
name I propose, but we three having experienced the result 
of his work also know how to value it. We feel quite sure 
that the charm and attraction of this meeting could never have 
been realised if the work, the voluntary work, done with heart 
and soul had not been undertaken by some one. Our chairman 
has told us that much of the pleasure of this evening is due to 
our friend Mr. Bolland Newton. (“ Hear, hear.) We who have 
profited so much by it, we who know from past experience the 
work entailed on one who undertakes a burden of this sort, 
recognise to the fullest, most cordially and gratefully, the work 
of Mr. Bolland Newton. We, therefore, ask you to concur with 
us in thanking Mr. Newton for his single-mindedness, for his 
untiring industry, and for the manner in which he has carried 
out the work intrusted to him. I need not say more. І am sure 
I have the goodwill of every one present when I ask you to drink 
the health of Mr. Bolland Newton, and in our name express to 
him our grateful appreciation of bis kindly efforts for us. 

Mr. BoLLAND Newton—After the eloquence displayed this 
evening, I am sure you will not expect me to make a speech. . It 
has been my good fortune to be associated for many years with 
our three distinguished guests of this evening. I van only say 
that our intercourse has for me many pleasant and agreeable 
memories, Anything that I have done in connection with the . 
testimonial has been solely and purely a labour of love. Gentle» 
men, I thank you. 


DIVIDEND ANNOUNCEMENTS. 
|The date given in parentheses is that on which the announcement was made. J 

South Eastern Railway (July 18th).—At the rate of 2} per 
cent. per annum, carrying forward about 5,000L, against 34 per 
cent., with a balance of 4,5001. Upon the preferred ordinary 
stock an interim dividend can be paid of 2l. 10s. per cent. for the 
half-year; the amount in arrear of 10s. per cent. will be added to 
tbe dividend upon this stock for the second half-year. Further 
statement of dividends paid for the Jure balf-year :— 


1898 ... 2} p.cent. | 1895... 2} p.cent. | 1892... 13 p. cent. | 1889... 8 p.cent. 
1897... 3t „ | 1894... 21 „ 1891... 21 „ 1888. 3 „ 
18906. 3 „ 1893. 21ůũ„, 1890. 31 „ 1887... 3} „ 


Belfast and Northern Counties Railway (July 18th).—At the 
rate of 5} per cent. per annum, placing 1,0000. to reserve, and 
carrying about 5,0001. forward to next half-year, against 5l per 
cent. per annum, aud about 4,5001. carried forward. The June 
dividends paid in the last twelve years are shown below :— 

1898 .. 5 p.cent.|1895...5 p. cent. 1892...5 p.cent.| 1889... 5 р. cent. 
1894 ...4 E 1888. 


1897... 5b „ x х i us ә Hg, 
1896... 5} „ | 1893 . 4 „ 1890 . 44 „ 1 1887 25 „ 
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Metropolitan Railway. (July 19th).—At the rate of 3} per cent 
per annum, placing 3,000/. to a workmen’s compensation fund, 
and carrying forward a balance of 18,500/. For the corresponding 
half of last year the dividend was at the same rate, and 16,0001. 
was carried forward. The surplus lands stock will receive a 
distribution at the rate of 2§ per cent. per annum, as compared 
with 24 per cent. a year ago, the sum of 1,1007. being carried 
forward, as against 6001. in 1897. For the last eleven years the 
July dividends on the railway stock have been as follows: 


1898 .. 84 p. cent. 94 di р. cent. | 1892... 34 p. cent. | 1889... 3 p. cent. 
1897 .. 31 „ 1894. . 2 » 1891... 31 „ 1888... 21 „ 
1896 . 31 „ 1893. 3 Е 1890..3  , 


Midland Great Western of Ireland Railway (July 20th).—At 
the rate of 4 per cent. per annum, carrying forward 5,000/., in 
comparison with 4 per cent. and 5,000.. carried forward. The 
dividend for the June half of the previous eleven years is shown 
in the subjoined table :— 

1898 ... 4 p.cent. 11895... 5 p, cent. 
1897 .. 4 „, 1894... 44 „ - "i 
1896 ...4  ,, 1898... 41 „ 1890... 5 5 1887... 4 ^ 

London and South Western Railway (July 21st).—At the rate 
of 5 per cent. per annum, carrying over 15,287., in comparison 
with 5} per cent., and a balance of 23,5251. June dividends for 
twelve years :— 


1892... 4 p. cent. 1889... 5 p. cent · 
1891... 5 1888... 44 


1898 .. 5 p. cent. | 1895... 4% p. cent. | 1892... 44 p. cent. | 1889... 44 p. cent. 
1897... 51 „ 1894. „ 189 T.. 44 „ 1888... M 
1396 ... 5 эз 1893... 4] „ 1390... 42 „ 1887... 34 „ 


North Eastern Railway (uly 21st).—At the rate of 5} per 
cent, being the same as for the corresponding period. June 


dividends for twelve TS :— 

1898 ... 5} p. cent. | 1895... 44 p.cent. | 1892... 3 р. cent. | 1889... 64 р. cent. 
1897 .. 52 „ 1894... 5 5 1891... is 1888... 5$ „ 
1898. 51 „ 1893... 44 „ 1890... 68 „ 1837... 44 „ 


Midland Railway (July 22nd).—At the rate of 24 per cent. per 
annum on the preferred ordinary stock and 21 per cent. per 
annum on the deferred ordinary stock (equal to 51 per cent. per 
annum on the former ordinary stock), the balance carried 
forward being about 18,0001. For the first half of last year the 
dividend was at the rate of 54 per cent. per annum on the 
ordinary stock, and the balance carried forward 18,3361. For 
the first half of the last twelve years the distributicn has been 
at the following rates :— 


1898...54 p. cent, | 1895...4 p. cent. 1892...54 р. cent. | 1889...54 p.cent. 
1897. 54 » 1804...4 li 1891...5{ " 1888...4 » 
1896...5 si 1898. 44 5 1890...5} » 1887...4& b 


London Chatham and Dover Railway (July 22nd).—At the rate 
of 2} (against 11) per cent. on the second preference stock, 
carrying forward 926l. (against 1,5001). The dividends are for 
the financial year ending June 30th. The dividends paid on the 
first preference stock for the last twelve years (ending June 
30th) have been as under :— 


1897-98 ....££4 10 0 1893-94 . 23 7 6 1889-90 ... 24 10 0 


1896-97... 410 0 1897-93... 3 9 0 1888-89 ... 317 6 
1895-96 .. 410 0 1891-92. 3 19 0 1887-88. 3 10 0 
1894-95. 3 13 0 189-91... 4 0 0 1886-87... 310 0 


Great Southern and Western Railway (July 22nd).—At the rate 
of 5 per cent. per annum, carrying forward 9,7801. to next half- 
year; compared with a dividend at the rate of 5} per cent. per 
annum and a balance of 12,0371. June dividends for twelve 


years :— 

1898 . . 5 p. cent. | 1895... 54 p. cent. | 1892... 4} р. cent. | 1889... 5 p. cent. 
1897 .. 54 „ 1894... 55 „ 1891. 5 „ 1888... 44 „ 
1896 ... 54 ái 1893. 4 „ 11890... 4 „ 1887... 4 „ 


Rhymney Ruilway (July 22nd).—No dividend will be paid for 
the past half-year, the undivided balance of 9,9431. being carried 
forward. For the corresponding period of last year the dividend 
was at the rate of 11 per cent. per annum, and 1,6491, was carried 
dris The June dividends for the last twelve years have been 
аз TOLOWS :— 


1898 ... nil 1895 . 74 p. cent. | 1892... 10 p. cent. | 1889... 10 p. cent. 
1897 ... 11 p. cent. | 1894... 71 „ 1891... 64 Р 1888... 10 „ 
1896 ...10 „ 1893... 7 „ 1899... 7 m 1887... 10 „ 


Belfast and County Down Railway. —At the rate of 61 (against 6) 
per cent. per annum, carrying forward about 1,5001. (against 
2,4001.) A year ago 1,0001. was placed to reserve fund, but there 
is no similar үрер on the present occasion. 

Miscellaneous.— London Road Car at the rate of 8 (against 10) 
per cent. per annum. London and St. Katharine Dock at the 
rate of 24 (against 21) per cent. per annum. The directors of the 
East and West India Dock Company do not propose to make 
any recommendation in regard to a dividend on the ordinary 
stock until the result of the working of the whole year is known 


TRAMSIT OF CATTLE. 

The Departmental Committee appointed by the Board of 
Agriculture to investigate the manner in which the inland 
transit of cattle is conducted, have issued a report in which they 
recommend the adoption of several importan: measures for the 
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protection of animals from suffering and the ensuring of their 
delivery in the best possible condition. These include the 
placing of fairs in Ireland in the hands of either the Privy 
Council or the local authority, the regular attendance of consta- 
bulary at fairs, greens, and railway stations on fair days, an 
increase in the number of travelling veterinary inspectors, the 
granting of powers to local authorities to acquire fair grounds 
and remove fairs from the streets, the improvement of loading 
accommodation at railway stations, aud the giving of power to 
portal inspectors to prevent the shipment of animals which, in 
their opinion, are unfit for a sea voyage. The committee also 
recommend that loading banks should be constructed level 
with the truck floors, that all new trucks should have falling 
loading doors, that railway companies should have power to 
detain and feed, at the expense of the owner, animals which, after 
& voyage, are, in their opinion, unfit to continue the journey ; 
that where there is reason to believe that animals have been 
twenty-four hours in transit without food the company may 
unload and feed them and make a reasonable charge upon the 
owner; that it should be made penal to send cows on a journey 
when there is a likelihood of calving during transit; and that the 
substitution of an improved goad for the stick and thedishorning 


of young cattle should be encouraged. 


DIDCOT AND WATLINGTON LIGHT RAILWAY. 


The Light Railway Commissioners have held an inquiry at 
Didcot with reterence to the application of the Light Railway 
Development Company, Limited, for an order to authorise the 
Didcot and Watlington Light Railway. ‘Various public bodies 
and others who are interested were represented. Mr. Lewis 
CowARD, in support of the order, pointed out that the length of 
the proposed railway was between 12 and 13 miles, and it was 
estimated to cost 72,0001. It was proposed to commence with a 
junction of the Great Western Railway at Watlington and to 
connect with that system at Didcot. The railwuy had practically 
the support of all the landlords of the district, and the Great 
Western Railway Company supported the line conditionally. 
The local authorities also supported it. Evidence in support of 
the line was given by Dr. LEMPRIERE, Senior Fellow of St. 
John's College, Oxford, the Hon. CECIL Parker, and several 
farmers residing in the district through which the proposed 
railway will pass. The Rev. Н. J. BippEn, Bursar of St. John's 
College, Oxford, objected to the Warborough portion of the line 
on the ground that it would be prejudicial to the interests of the 
tenants of the college. At the close of the inquiry the Earl of 
JERSEY said the Commissioners would recommend the Board of 
Trade to issue the order. 


ARGENTINE RAILWAY ITEMS. 


The Intendente of Buenos Ayres has authorised the Asistencia 
Püblica to allow railway inspectors to take the deposition of 
victims of railway accidents taken to the municipal hospitals. 
oe 3 has been granted at the request of the railway 

ard. 


There is some probability of the Argentine National Railway 
Board being shortly abolished on the ground of economy. Should 
this take place, everything connected with railways will be 
worked from the Ministry of the Interior, until the new Ministry 
of Public Works is formed in October. 


Sr. Luis Rapelli having resigned the post of general manager 
of the Argentine Central Northern (National) Railway, Sr. 
Domenico, manager of the Andine Railway, has been appointed 
to succeed him, and Sr. Oliva, manager of the Cordoba branch of 
the Villalonga Express Agency, will assume the managership of 
the Andine Railway. 


In the Chancery Division, on Wednesday, on the application 
of Mr. Peterson, for the East Argentine Railway Company, 
Limited, petitioners, Mr. Justice Wright sanctioned a scheme 
under the Joint Stock Companies Arrangement Act, 1870, 
subject to the assent of certain creditors being obtained or an 
amount being paid into court to satisfy their debts. 


The claim for damages brought against the Buenos Ayres 
and Ensenada Railway Company by the family of engineer 
Noceti, who was killed from the result of a level crossing accident 
in December, 1892, has finally been settled. The claim was for 
$102,510 (currency), and the Judge has condemned the company 
to pay $60,000, 1 5 the expenses paid by the family for 
medicine, &c., $7,410, and the doctors’ fees, $15,000. The com- 
pany has also to bear the costs of the case. 


The Commercial Appeal Court at Buenos Ayres has confirmed 
the sentence of the lower court in the case of Manuel Blancas v. 
Otto Bemberg and Co." The plaintiff claimed $90,000 gold for 
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the transfer of a railway concession from San Rafael to Mendoza. 
The defendants maintained that the transfer was conditional, 
and that they did all they could to place it on the European 
market, but that due to the crisis through which the country was 
passing they were unsuccessful. The sentence absolves the 
defendants. 


No traffic return has come to hand this week from the Entre 
Rios Railway Company, but а cable has been received from the 
acting-general manager to the following effect :—'' Estimates 
(traffic) cannot be forwarded until next week; all traffic stopped 
by elections causing disturbances. There is no ground for 
anxiety. We have now received permission to open line for 
public service, and have commenced running trains. We have 
been informed that we shall be compensated for all loss caused 
by suspension of service in addition to payment for services 
performed and expenses incurred in other ways." 


LONDON AND SOUTH WESTERN RAILWAY. 
BASINGSTOKE AND ALTON Lieut RAILWAY. 

The ceremony of cutting the first sod of the Basingstoke and 
Alton Light Railway was performed yesterday (Friday) by tho 
Right Hon. C. T. Ritchie, M.P., President of the Board of Trade. 
The plans of the line were deposited in December, 1896. The 
inquiry by the Light Railway Commissioners commenced at 
Basingstoke at 11 a.m. on January 25th, 1807, and the Commis- 
sioners reported that they would grant the order, subject to the 
approval of the Board of Trade, at 3 p.m. the same day. The 
order was confirmed by the Board of Trade on December 9th, 
1897, this being the first order granted under the Light Railway 
Act to an existing railway company. All notices to treat for the 
lands have been served, the working drawings completed, aud 
the contract let to Mr. T. Firbank, of Railway Approach, London- 
bridge, S.E., for the construction of the line by October Ist, 1899, 
The length of the line is 121 miles. The estimate as deposited, 
including cost of land, is about 64,6007, Though а single line, 
sutficient land is being taken to admit of the subsequent doubling 
of the railway. The villages immediately in the neighbourhood 
of the new line are Cliddesdon, Winslade, Ellisfield, Herriard, 
Lasham, Bentworth, and Shalden. No counsel were emploved, the 
case for the company beingconducted solely by Sir Charles Scotter. 
Yesterday's ceremony was performed in a field about & mile 
outside Basingstoke, and was followed by a luncheon presided 
over by the chairman of the London and South Western Railway 
Company. Mr. Portal was supported by the other directors of 
the company and by all the principal officers, the visitors includ- 
ing several local M.P.'s, and representatives of public bodies. 
The CHAIRMAN proposed a toast in honour of the President of the 
Board of Trade, and Mr. Rirc nik, in responding, said it was a 
most agreeable task which he had performed that day, because the 
relations between the Sonth Western Railway Company aud the 
Governinent Department over which he presided were always of 
& most satisfactory and agreeable character. In particular he 
owed much to the advice and assistance of Sir Charles Scotter 
whilst the Light Railways Bill was in process of incubation. 
The railway companies generally, and the South Western in par- 
ticular, far from being jealous or suspicious ot that measure, had 
assisted him in every way. Originally he regarded the outcome 
of the Act with some misgiving, for it was purely experimental, but 
the experimental stage was now passed. Applications for orders 
from the Commissioners since the passing of the Act had been very 
numerous and were stil] increasing. No less than 121 applica- 
tions had been sent in, of which thirty-two were from existing 
railway companies, and fourteen of those applied for by other 
parties were to be worked by existing railway companies. These 
applications represented 1.505 miles of railway and 7} millions 
sterling of capital, and, as the Act was still only two years old, 
he thought those figures alone afforded sufficient indication of 
the necessity of the measure. He had often been asked what 


constituted a “light railway." and he must confess he did not 


know. Perhaps the best definition he could give of the term 
was—a railway to be constructed under the provisions of the 
Light Railways Act. He was very gratified to find the great 
railway companies taking advantage of the Act so freely, in 
order to couvle up towns and villages which otherwise would 
lack the benefits of easy, cheap, and rapid intercommunication. 
As an example of the savings which might be effected under the 
Act, he would mention that whereas the cost of the undertaking 
they were there to inaugurate that day was estimated at only 
4.000“. or 5,0001. per mile. under the old system it would 
have been 30,0001. per mile. At all events, that was the 
estimate of those who applied to Parliament in 1895 for 
powera to make a railway between Basingstoke and Alton. 
these cheap railways were obtained under the Light Railways 
Act without any sacrifice of principle in efficient working and 
safety on the part of the Board of Trade. 
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facility was given to all parties interested to be heard most 
fully, and the inquiry was in every respect complete. What 
would have been the cost of an Act of Parliament? Не and his 
colleagues were quite sure this new line could not possibly start 
under better auspices than those of the London and South 
Western Railway Company, whose ‘name Was synonymous with 
success. (Applause.) He concluded by proposing the toast, 
“Success to the Basingstoke and Alton Light Railway, to 
which the CuatRMAN responded. Lieut.-Colonel the Hon. Н. W. 
CAMPBELL (deputy-chairman of the London and South Western 
Railway Company) proposed “ Prosperity to the Towns of 
Basingstoke and Alton,” which was responded to by Mr. H. M. 
JULIAN, mayor of Basingstoke, and Mr. J. G. Woop, chairman of 
the Alton Rural District Council. The-health of the chairman 
was proposed by Mr. A. Е. Jerrrers, M.P., and Mr. Portat’s 
acknowledgment of the toast brought the proceedings to a close. 
EXTENSION OF THE NonTH CORNWALL RAILWAY. 

In the course of a few days the system of the London and 
South Western Railway will be extended to Bude, on the coast of 
North Cornwall. The new line is a continuation of the branch 
railway from Okehampton to Holsworthy, the distance from 
Holsworthy to Bude being 10 miles 3 furlongs. Immediately 
after leaving Holsworthy the line crosses the Deer Valley, over 
which it is carried by a lofty viaduct of nine arches, each of 50ft. 
span, the height from the permanent way to the valley being 
89ft. There being no suitable building material in the district, 
it was decided to construct the viaduct wholly of concrete. The 
spire and arches were built with blocks of concrete, and the 
foundations and abutments of concrete in mass, the whole of the 
material being made with broken stone found in the neighbour- 
hood, mixed with inland sand brought from Plymouth and 
Bideford. At Woolston there is а second viaduct of similar 
design; but this is not more than 60ft. high, and the two represent 
& successful application of concrete which has never before been 
adopted. There is only one intermediate station, and this is 
placed at Whitstone, about midway between Holsworthy and Bude. 
A branch line for the purposes of goods traffic has been laid to 
the basin of the Bude Canal, and another branch may eventually 
becarried to Marhamchurch, within eagy reachof Widemouth Bay. 
The railway from Holsworthy to Bude consis‘s in the first instance 
of a single pair of rails, but land has been taken, and viaducts have 
been constructed, so as to permit of the introduction of a second set 
of metals, and the directors of the South Western Company are 
prepared to double the line whenever the local requirements may 
necessitate larger provision for the traffic. The ruling gradient 
is 1 in 73, which, for nortn Cornwall is comparatively good, and 
ull the curves permit of fast running. Туег'в tablet system will 
be used in working while the line remains single, and as the 
heaviest type of the South Western permanent way has been 
employed in construction, high speeds can be maintained with 
perfect confidence. Messrs. John Aird and Son are the con- 
tractors, and their work has been completed within eighteen 
months. Тһе line was designed by Мг. W. К. Galbraith, the 
consulting engineer of the London and South Western Railway 
Company, and constructed under his personal supervision, and 
that of his partner, Mr. R. F. Church, the resident engineer being 
E. Connal. It is anticipated that the opening of the new line 
will be followed by a large increase in the number of visitors to 
Bude and other charming points on the coast of North Cornwall. 


NEW COMPANIES AND NEW ISSUES. 


[Applications for shares in limited liability companies may be withdrawn by 
letter—or by telegram. if confirmed by letter—provided the notice of withdrawal 
reaches the secretary before the shares are allotted. | 


DELHI-UMBALLA-KALKA RAILWAY. 
The directors of the Delhi Umballa Kalka Railway are offering 
the shareholders an underwriting commission of 2} per cent. 
to Subscribe for the new stock. 


INDIAN MIDLAND RAILWAY. 

The directors of the Indian Midland Railway Company, 
Limited, are prepared to receive tenders for debentures of the 
company to the amount of 150,0001. sterling, bearing interest at 
the rate of 3 per ceut. per annum, guaranteed to the company 
both as regards payment of 5 and interest by the 
Secretary of State for India in Council. The debentures will be 
to bearer, and will expire on June 30th, 1905, the interest thereon 
being payable half-yearly in sterling, in Lonaon, by coupons 
attached to the debentures, on January Ist and July Ist in each 
year. The minimum price of issue is par. : 

Tenders for this issue were opened yesterdav. The applica- 
tions amounted to 933,3001., and ranged from 1017. 10s. per cent. 
to 1001. The minimum tenders at 1001. 8s. 6d. per cent. will 
receive about 41 per cent.: The average price obtained was 
100. 11s. 4d. per cent. n 

COBURG NORTHUMBERLAND AKD PACIFIC RAILWAY. B 

A correspondent occupying a high public position in Canada, 

writes. as follows respecting. the- recent issue of bonds of this 
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company, against which we warned our readers at the time :— 
"I see that a railway company with the high-sounding title 
of the Coburg Northumberland and Pacific Railway Company 
has issued & prospectus in London asking the oft-deluded 
public in England to buy its bonds, advertising them with the 
usual pomp and circumstance in such cases. Апа I desire to let 
the public know through the columns of your valuable journal 
some facts not stated in the prospectus, which it appears to 
me they ought to know before investing in these bonds. 
This company was incorporated by the Dominion Act, 52 Vic., 
cap. 62 (1889), and was subject to the general Railway Act of the 
Dominion 51 Vic., cap. 29, which provided that if the construc- 
tion of the railway was not commenced, and 15 per cent. on the 
amount of the capital stock was not expended thereon within two 
years after the Act authorising the construction of the railway, 
or if the railway was not finished and put in operation in seven 
years from the passing of such Act, then the powers granted by 
such Act or by that Act should cease, and be null and void as 
respected so much of the railway as then remained uncompleted. 
Nothing was done towards the building of the railway under 
these Acts. Then, by the Act of the Dominion 54-55 Vic., 
cap. 90, the times limited for the commencement and com- 
pletion of the railway were thereby extended for one year and 
three years respectively from July 31st, 1891. Then, by the 
Act of the Dominion 55-56 Vic., cap. 38, the times for the com- 
mencement and completion of the railway were thereby extended 
for two years and four years respectively from July 9th, 1892. 
Up to this time nothing was done in constructing the railway. 
Then, by the Act of the Dominion 57 and 58 Vic., cap. 68, it 
was provided that the times for the commencement and comple- 
tion of the railway of the Coburg Northumberland and Pacific 
Railway Company were thereby extended for two years and four 
years respectively from July 9th, 1894, and it was also provided 
that if the railway was not commenced and completed within the 
times so fixed, then the powers granted for the construction 
should cease, and be null and void as respects so much 
of the railway as then remained uncompleted. Within the 
two years by the last-mentioned Act limited for the com- 
mencement of the railway the company did a little grading 
on a part of the line to serve for a "commencement of the 
railway," but since that time no part of the work of construction 
has been proceeded with, and at the date of this letter no part of 
the railway has been completed, and the time limited by the last- 
mentioned Act for the completion thereof has expired, and as no 
legislation has been had extending the time for the completion 
thereof beyond the time limited by the last-mentioned Act, the 
powers granted for the construction of the railway have ceased 
and become null and void. It may be that a small portion of 
the right of way has been acquired by the company, but if so, it 
is but & small part of it. If the publ:c, knowing these facts, 
invest in the bonds of this ruilway, they ought to ask no sym- 
pathy if they lose their money.” 


IMPROVED CORK PAVEMENT COMPANY, LIMITED. 

The nature of this undertaking is indicated by its title. 
According to the prospectus of the company (which will be 
found in another column) the cork paving is non-absorbent, 
noiseless, non-slippery, and unaffected by weather, and its merits 
would seem to be attested by the numerous orders which have 
been obtained from railway companies and other public bodies. 
The capital of the company is 100,0001. in 11. shares, of which 
33,000 are now offered for public subscription. 


SOUTH EASTERN AND CHATHAM COMPANIES. 


It is officially announced that at Thursday's adjourned meeting 
of the two boards (Mr. J. S. Forbes in the chair) the draft com- 
petitive agreement was approved, the apportions of the divisible 
traffic to be received by each company were fixed, and the seals 
of the respective companies ordered to be affixed to the agree- 
ment forthwith. The heads of the agreement will be submitted 
to the proprietors of the respective companies at the ensuing 
general meetings. It is understood that the following directors 
of the South Eastern will be appointed to serve on the manage- 
ment committee: Мг. Cosmo Вопвог, M.P. (who has already 
been elected chairman of the committee), Mr. Gathorne Hardy, 
Lord Burton, Colonel Surtees, Mr. William Mewburn, and Mr. 
W. R. Stevens (who, since Sir Myles Fenton retired from the 
. Office of general manager and became a director, has acted as the 
company s chief officer). The directors selected to represent the 
London Chatham and Dover on the management committee are 
Mr. Akers Douglas, M.P. (who will be vice-chairman), Sir E. L. 
Pemberton, Lord Harris, Mr. A. A. Brand, Sir Sydney Waterlow, 
and Mr. George Wyndham, М.Р. It is said that Mr. J. S. Forbes 
will bave the position of standing arbitrator. or will act in some 
consultative capacity to both companies. The position of Mr. 
Jobn: Morgan, who has seen long service with the Chatham 


Company, has not yet been settled, but it is expected that in the 


event of his not being appointed to a seat on the committee he 
will be asked to act as joint secretary to the committee with 
Mr. Sheath. It is proposed that the agreement shall come into 
operation on January 1st, 1899. 


Mr. Bryce has given notice that on Monday next he will ask 
the President of the Board of Trade, whether the Board of 
Trade have considered the question whether an agreement of 
this character, which practically amounts to a fusion of two 
great companies, ought to be brought before Parliament for its 
approval; whether it is the intention of the directorates of the 
two companies to submit their agreement to Parliament; and 
whether, if such is not the intention of the two companies, the 
Board of Trade will represent to them the propriety of so doing, 
and the desirability of obtaining the approval of Parliament to 
an arrangement of euch magnitude.” 


COSTA RICA RAILWAY SHARES. 


It appears that Costa Rica rails have been flat recently in con- 
sequence of reported endeavours by the Costa Rica Government 
to realise its large holding in the company. We now learn that 
this cause of depression Tas been removed, and that the Costa 
Rica Government will not part with its shares. Thus the fall in 
the shares from 4} to 3} will in all probability be quickly 
recovered, and it is quite possible that the bears who have acted 
on the aforesaid report will find themselves in an awkward 
position. The intrinsic merits of the line are quite as good 
as when the shares stood at the higher figure; in fact, we 
believe that further economies in working will lead to better net 
results in 1898 than were secured last year. Obviously the 
threat to place on the market a block representing one-tbird of 
the total shares promised some fine fun for the bears. But as 
these shares are not really saleable on the market, being unquoted, 
that course cannot be adopted so readily as might be thought. 
Anyway, our information is that the Government has given up 
the idea of disposing of its holding. It probably appreciates the 
value and prospects of the line too well to let its interest go at 
the existing level.—Financial Times. 


FOREIGN AND COLONIAL ITEMS. 


Earl Grey has joined the board of the Bechuanaland Railway 
Company, Limited. 


The Italian Government bas authorised the cession of the 
Gouiette-Tunis Railway to the French company owning the 
Bone-Guelma line. 


The revenue of the six great French railways for the first six 
months of 1898 shows an increase of about 800,000/., as compared 
with the corresponding period of 1897. 


Shu King Cheng, president of the board of directors of the 
Eastern Chinese Railway, left St. Petersburg on Saturday fcr 
Berlin, whence he will return to China by way of America. 


A syndicate of French capitalists has requested from the 
Sultan the concession fora railway from Salonica to Elassona. 
The Ottoman Government has authorised the making of the 
preliminary surveys. 


The Capetown correspondent of the Daily Mail telegraphs 
that Mr. Rhodes has ordered surveys to be made for a railway 
from Bulawayo to Gwelo, and on through the gold country to 
Sariba Gorge, on the Zambesi. 


Advices from Jiboutil report that the railway to Harrar is 
now complete for a distance of 20 kilometres. Eighty kilo- 
metres are to be open for traffic by next May, and the whole line 
is to be completed in time for the 1900 expedition. 


The revenue of the South Italian Railway (principal network) 
to June 30th this year amounted to 1,928,000/., as compared with 
1,944,000/. in the corresponding period of 1897, showing a decrease 
of 16,0001. The length of line in operation at the close of June, 
1898, was 2,690 miles, as compared with 2,650 miles at the corre- 
sponding date last year. 


There is believed to be no foundation for the statements which 
have lately been made public to the effect that the court will 
give its judgment in the Delagoa Bay Railway Arbitration within 
a few days, and that an award in favour of the claimants of 
2,500,0001. may be expected. The contentious procedure із not 
yet closed, and the case will not be finallv submitted to the court, 
much less decided, for at least three months. 


Sir Lepel H. Griffin and Mr. Henry F.'Tiarks. the trustees 
for the holders of the 5 per cent. first mortgage bonds of the 
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Arauco Company, Limited, have sent out a circular to the 
bondholders strongly advising them to abstain from giving their 
assent or support to the scheme of arrangement just issued by 
the company until they receive a communication from their 
trustees, and if they have already sent in an assent they are 
advised to withdraw it. i 


“М. Pavloff, the Russian Chargé d'Affaires at Pekin, has 
assented to the loan arranged with the Hong Kong and Shanghai 
Bank for the extension of the Tientsin-Shanhaikwan Railway 
upon the following conditions :—The Chinese Government shall 

romise: First, to give no mortgage upon the roadbed of the 
ine; second, never to aliehate the railroad to any foreign Power; 
and, third, that Hu, the Director of Railways, shall receive the 
permanent appointment of Director-General. 


In the Cape Town Legislative Assembly Sir James Sivewright, 
in laying on the table a return of the working of the Bechuana- 
land Railway, said that the line was worked at cost by the Cape 
Government; there was no profit in working, but the profit lay 
іп the traffic brought to their lines. This amounted, in the six 
months ended April, to 312,0002., and the traffic from Bechuana- 
land to 28,4621. The Cape share amounted to 151,3571. The 
Cape profit on this traffic amounted to 20,0001. 


The aggregate receipts of the Leopoldina Railway Company for 
twenty-seven weeks one day, to July 9th, 1898, were Rs.9,621,000, 
showing an increase of Rs.771,000 over the corresponding period 
(twenty-seven weeks and two days) in 1897. Hereafter traffic returns 
will be publisbed weekly. We are informed that the conversion 
of bonds for shares in the English company is proceeding satis- 
factorily, and that of the issues in London 80 per cent. and 
npward have been converted. 


À meeting of the debenture-holders of the New Zealand Mid- 
land Railway Company, Limited, will be held on the 29th inst., for 
the purpose of hearing a statement by Mr. Alexander Young, 
the receiver and manager appointed by tbe court, as to the 
affairs of the company, and at such meeting the following resolu- 
tion will be submitted for consideration, and, if considered 
advisable, passed: —“ That this meeting having heard the state- 
ment as to the affairs of the company made by Mr. Alexander 
Young hereby approves of the course of action hitherto adopted 
by him and the continuation thereof in future." 


The Swiss Federal Council has sanctioned the plans submitted 
by the Jura-Simplon Railway for the construction of the Simplon 
tunnel, and has also approved the estimate of cost. The Govern- 
ment has now definitely granted the guarantee of the confedera- 
tion for the Simplon loan negotiated by the cantonal banks. It 
wil communicate its decisions to tbe Italian Government in 
order that the latter, on its side, may also approve the financial 
statement furnished by the directors of the railway. When this 

has been done the ratifications of the Simplon treaty concluded 
between Italy and Switzerland will be exchanged, after which the 
contractors' concession will be granted. 


Great Central Railway.—The Great Central Railway Com- 
pany has decided to commence carrying coal to London (Maryle- 


ESTABLISHED 1774. 
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THOMAS CHATWIN, 


bone depot) on Monday next, and at the same time it will conve 
coal from the important coalfields touched by its railways to all 
pace en roule to the metropolis, the more important stations 
eing Nottingham, Loughborough, Leicester, Kugby, Brackley, 
Aylesbury, Rickmansworth, Harrow, and Pinner. The line is 
in direct communication with collieries having an aggregate of 
70,000,000 tons of coal per annum to dispose of, and sinkings are 
in progress at various positions on the railway in Lancashire, 
Yorkshire, Nottinghamshire, and Derbyshire, so that the total 
should shortly be enormously increased. The entrance to the new 
depot will be in Carlisle-street, near Edgware-road. The sidings 
already laid down will find accommodation for upwards of three 
hundred wagons in position, and there are extensive storage 
sidings adjoining the Marylebone depot and also at Neasden. 


WILLIAM JONES AND SONS, 


РЭ LIMITED, 
CECIL STREET FOUNDRY 


BIRMINGHAM. 


MAKERS OF 


| GALVANIZED 
SIGNAL PULLEYS AND 
FITTINGS 


IN 


CAST AND MALLEABLE 
IRON. 


METROPOLITAN RAILWAY CARRIAGE AND 
WAGON COMPANY, Limited. 
SALTLEY WORKS. BIRMINGHAM. 
Successors to Messrs. Joseph Wright and Sons. 
MANUFACTURERS of RAILWAY CARRIAGES, TRAMWAY CARS 
WAGONS, and RAILWAY IRONWORK of every description. Rail 
way Carriages and Wagons built for cash, or upon deferred payment, 


extending over a period of from three to ten years. A largenumber of 
Coal, Ironstone, Ballast, and other wagons to be let on hire. 


Manufactory and Chief Offices—Saltley Works, Birmingham. 


WILLIAM JESSOP & SONS, Live, 


BRIGHTSIDE WORKS, SHEFFIELD. 


TOOL STEEL. FINEST SELF-HARDENING STEEL. 
FORGED AXLES AND LOCO: CRANKS. 
LAGGING SHEETS. PLANISHED SHAFTING BARS. 


LOCO: CASTINGS, WHEEL CENTRES & HORN-BLOCKS, 


GREAT TINDAL STREET, | 
BIRMINGEAM 


MANUFACTURER OF 


STOCKS DIES, & TAPS SCREWING MACHINES RIMERS STANDARD CYLINDRICAL GAUGES 
TWIST DRILLS MILLING CUTTERS RATCHET BRACES AND GENERAL TOOLS. 


Established in 1849. | 
Received highest awards at Caloutta, Adelaide. Stockholm, and Melbourne Wxhibitions 
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CHEAP CONTINENTAL EXCURSIONS. 


BOULOGNE.—Chnaring-croes, dep. 2:45 pm., Cannon- 
street 2.50 p.m., and London-bridge 2.33 p.m. 
Saturday. July 30th, 21s. (Ist el.). 12s. 6d. (3rd 
cl.). Returning at 4.30 p.m. on Monday, August 
Ist. Cheap Tickets will be issued on uly 20th. 
30th, and 3lst, leaving Charing- cross at 10.0 
a.m. and 2.45 p. m., and Cannon-street at 2.50 

m. Available until 12,30 a.m. Service from 

oulogne on August 4th, 808, (Ist cl.). 25s. (2ud 
cl.), 198. (3rd cl. and by Afternoon Service 
only). On Bauk Holiday, leaviug Chariug- 
cross At 10.0 a.m. Returning from Boulogne at 
7.50 p.m, same RD or 12.30 a.m. following 
morning, 14s. (Ist cl.), 9s. (3rd cl.). 


PARI8.—Charing-crossand Cannon-atreet, dep. 9.0 a.m. 
and 10.0 a.m. from Charing-crogs only Satur- 
day, July 20th, let and 2nd cl, only. Chanug- 
es aud Cannon. street, dep. 2.45 p.m. and 9.0 

m., July 2kth to August Ist, 58s. 4d. (Ist. cl. jd 
378. 6d. (2nd cl.), 808. (зга cl.). Tickets avai 
able fur 14 days. 


CALAIS.—Charing-cross and Cannon-street, dep. 9.0 
a.m., on Bank Holiday, 15s. (1st cl.), 10s. Pic 
cl). Returning same day at 1.10 p.m. and 3.45 

m., or 1.30 a.m. following morning. Cheap 
Tickets will be issued on July 29th, 30th, and 
81st, Charing-cross and Cannon- street. dep. 
9.0 a.m. and 9.0 p.m. Returning up to 1.35 a.m, 
Service on Thursday, August 4th, 31s. (Ist cl.). 
283. (2nd el.), 20s. (3rd cl. and by Night Service 
only). сл Tickets will also be issued оп 
Saturday. July 30th, Choring-cross and Caunor- 
street, dep. #0 a.m. Returning at 1.35 a, m. on 
Tuesday, August 2nd, 22s. (Ist cl.), 13s. 6d. 
(3rd cl.). 


BRUSSELS, via Calais or vid Boulogne.—Charing-cross 
and Canuon.street, dep. 90 a.m. (via Calais), 
2.45 p.m. (vid Boulogne) or 9.0 p.m. (via Calais), 
478. 6d. (Ist el.), 33s, 5d. (2ud cl.), 228. 2d. 
(3rd cl., and by 2.45 or 9.0 p.m. Trains only), 
J uly 29th to August Ist. Tickets available for 
8 days. 


BRUSSELS, тіл Ostend.—Charing-cross and Cannon- 
Street. dep. 9.0 usd 5.35 p.m., and 9.0 p. inf. 
87s. 5d. (Ist cl.), 268. sd. (2ud cl.), 198. 11d. 
(3rd cl., and by 9.0 p 5 Train only), July 29th 
to August Ist. Tickets available for 8 days. 


OSTEND.—Charing-cross and Cannon-street, dep. 9.0 
a.m., 5.35 p.m., and 9.0 p.m.. 28s, 3d. (Ist cl.), 
198. 9d. (2nd cl.), July 29th to August Ist. 
Tickets available for 8 duys. 


For full particulars of the Return Times of theabove 
Excursions, Alterations in Train Services, &c., see Bills 
and Holiday Programme. 


ALFRED WILLIS, 
Manager (Passenger Department). 


N STAFFORDSHIRE 
RAILWAY COMPANY. 


Norick is hereby given, that the ONE HUNDRED 
and FIFTH HALF.YEARLY ORDINARY MEET- 
ING of the Proprietors of the North Staffordshire 
Railway Compauy will be held at the City Terminus 
Hotel, Cannon-street, in the City of Londou, on 
TU ESDAY, the 9th day of August, 18098, at TWO o'clock 
in the Afternoon, for the transaction of the ordinary 
business of the Company. 

The last day forthe Registration of Transfers will be 
the 23rd day of ру. 1808, when the Books will be 
closed until after the feetiug. 

THOMAS 8ALT, Chairman, 
R. E. PEARCE, Secretary. 
Offices, Stoke-upon-Trent, 14th July, 1598. 


que CENTRAL LONDON RAILWAY 
COMPANY. 


Incorporated by 54 and = үс» сар. 196, Aug. 15th, 
851. 


Norick is hereby given. that the SIXTA ORDI. 
NARY GENERAL MEETING of the Shareholders of 
this Company will be held at No, 16, Great George- 
street, Westminster, S. W., on WEDN ESDAY, the 3rd 
day о? August, 1808, at 12 o'clock Noon, for the purpose 
of receiving the Report of the Directors and Statement 
of Accounts for the Half- year ending 3oth June, 1898, 
and for other the general business of the Company. 

The Transfer Books of the Company will be Closed 
from the 2»sih July to the 3rd August, both days 
inclusive. 

Notice is hereby further given. that an EXTRA- 
ORDINARY GENERAL MEETING of the Share- 
holders of this Company will be held at 16, Great 
George-street, Westminster, S.W., on WEDNESDAY, 
the 3rd August, 1808, immediately "after the conclusion 
of the Ordinary General Meeting. for the purpose of 
considering, und, if thought fit, of passing the neces- 
eary Resolution anthorising the Creation and Jesue of 
£900,000 Debenture Stock, bearing ]uterest at the rate 
of £4 per Cent. per annum, payable Half-yearly on 
the 15th day of January aud the 15th day of July. 


By order, 
R. O. GRAHAM, Secretary. 
Kecretary’s Office, 16. Great George-street, 
, Westminster, 8. W., 19th July, 1898, 
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DROP US A LINE 


list of our famous 


BEESTON ‘CYCLES. 


Ride one of these colebrated Machines 
and your troubles will cease. 


No other makes approach them for elegance, 
rigidity, and ease of running. 


The Beeston Cycle Co., Ld., 
COVENTRY. 

MR л ihe NON E 

E МАЗОК PATENT TOWER BRIDGE. = 
— .' ß5—ĩ3ę᷑ . 

ILA 

= — . Tyrant, Mantle, 
: NON-SLIPPING 


Inspection, and other 
2 Ee eee 
= STAIR TREADS. 
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Соуетв, 
Coal Plates, бго, 
Contractors to 
Н.М. наг Осе 
the Admir LTD, 


ичинин 


= THE SAFETY TREAD, 8! 8 
z 15, Barbican, Len 
E siste D RE MM i 


FRED. BRABY * "E 


LIMITED, 
GLASGOW. 
CONTRACTORS FOR IRON ROOFS 


AND 
OTHER CONSTRUCTIONAL IRON WORK. 


THE EDISON AND SWAN UNITED 
ELECTRIC LIGHT CO., LTD. 


Head Offices. Warehouses, and Show Rooms: 
EDISWAN BUILDINGS, 35 and 37, QUEEN-STREET, 
CHEAPSIDE, LONDON, E.C. 


West-End Order Office and Depot :—50, Parliament-st 


Manufacturers of Electric Lamps and 
all Fittings for Electric Lighting. 


SKIDMORE & CO., 
TUBE WORKS, 
NETHERTON, near DUDLEY. 


IRON TOBEAS. 


TICKET DATING PRESSES, 
RIBBONS, AND TYPES. 


Best quality at lowest rates. 
"Prompt deliveries. 
ELDON ENGINEERING Co., 
Elswick Court Works, Newcastle-on-Tvne. 


THE BRUSH ELECTRICAL 
ENGINEERING C0., LIM. 


(Late the Anglo-American Brush Electric 
Light Corporation.) 


TRAIN LIGHTING BY ELECTRICITY 


The Corporation’s apparatus is the only 
type which has proved permanently success- 
ful in this application. 


ELECTRIC LIGHTING OF STATIONS, 
HOTELS, and other buildings. 


ELECTRIC LIGHT & POWER SUPPLIES 


of every description. 


Address The SECRETARY, 
30, Queen Victaria-street, B.C. 


| 


р 


and we will mail you our latest. 


[Тог 23, 1898. 
REAT EASTERN RAILWAY. 
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An ACCELERATED and IMPROVED SUMMER 
SERVICE of FAST TRAINS is now running to YAR- 
MOUTH, Lowestoft, Cromer, Southend-on-Sea, Clac- 
ton-on- Sea, Walton. on- N aze, Dovercourt, Harwich, 
Felixstowe, Aldeburgh, Southwold, and Hunstanton. 


TOURIST, FORTNIGHTLY, and FRIDAY to 
TUESDAY Cheap Tickots are issued by all trains 
from LONDON (Liverpool-street), also from Great 
Eastern Suburban Stations and New-cross (London, 
Brighton, and South Coast) at same fures as from 
Liverpool-etreet. These Cheap Tickets are also issued 
from ST. PANCRAS (Midland Station) and Kentish- 
town to Hunstanton, Yarmouth, Lowestoft, and 


>romer. 

On SATURDAY, July 30th, Additional Fast Trains 

will be ruu from Liverpool.street to Yarmouth, &c. 
CHEAP DAY TRIPS TO THE SEA-SIDE, &c. 

SOUTHEND-ON-SEA and back, 28. 6d.— Daily from 
Liverpool-street, Fenchurch-street, Bethual-green, 
Coborn-road, Stratford, Forest-gate. &c., and from all 
Stations on the East London, Tottenham, and нашр; 
stead, Enfield, Walthainstow, Loughtou. Woolwich, 
Blackwall, and North Londou Lines. On Bank Holi- 
day Through Fast Trains will run from Liverpool- 
street as required, commencing At 6.30 a.m., and from 
Fenchurch-street at 7.17, 8.13, 8.47, 9.20, 9.47, 10.17, 
10.50, und 11.5% a.m. 

Through Tickets to Southend at Excursion Fares are 
аа from Stations оп the Metropolitan аца District 

ailwayR. 

CL ACTON, WALTON, and HARWICH and Back, 
48. from Liverpool-street on Sundays at 9.10 a.m., 
calling at Stratford at 9.20, and on Bank Holiday from 
Liverpool-street at 7.45 and 8.0 a.m., and Stratford at 
8.10 a.m. Through Tickets at same fares from Stations 
on Enfleld, Walthamatow, Loughton, Woolwich, aud 


Blackwall Lines, 
CAMBRIDGE, 4s., and ELY, 5s., on Bank Holiday 
t. 


from Liverpool-street at 8.45 and ne a.m., and 
Pancras and Kentish-town at 9.15 a 

YARMOUTH and CROMER, 5s., "oH Bank Holidry 
from Liverpool street at 6.30 a.m. to Yarmouth, and 
from St. Pancras and Kentish-town at 6.45 a.m. to 
Yarmouth and Cromer. 

BROXBOURNE and RYE HOUSE, 1s. 6d. Dail 
from Liverpool-street. Deptford-road, Stratford, Ilford, 
Woolwich, &c., and on week-days ошу from St. 
Pancras and Kentish-towu. On Bank Holiday Special 
Trains will run as reanired from T.iverpool-street. 

EPPING FOREST, Is. Daily trom Liverpool- 
street, King’s-cross (Metropontan). Gospel Oak. 
Fenchurch-:treet, Woolwich, Deptrord.road, &c. On 
Bank Holiduy a Special Service of Trains will run 
between Liverpool-street and Chingford, Gosrel Oak 
and Chingford, Fenchurch.street and С! ingf ord, 
Liverpool street ‘and Fenchurch street aud Loug uon. 

For full. purus see Bills. 


LIAM BIRT, General Manager, 
London, July, 1898, 


M e RAILWAY COMPANY. 


—0— 

NoTICR is hereby given, that the next HALF. 
YEARLY ORDINARY MEETING of the Midland 
Railway Company will be held at the Station of tne 
said Company, at Derby, on FRIDAY, the 5th day of 
August, 1509, at. Half-past One o'clock in the Afternoon, 
for the transaction of the General Business ot the said 


Company. 
ERNEST PAGET, Chairman. 
CHARLES THOMAS, Deputy-Chairman, 
JAMES WILLIAMS, Secretary. 
Derby, July 20th, 1898. 


ORTH EASTERN RAILWAY. 
—0-— 

Notice is hereby given, that the RIGHTY-NINTH 
HALF. YEARLY GENERAL MEETING of the Pro- 
rietors of the North Eastern Railway Company will 
e held in the Corn Exchange Hall, Clifford.street, in 
the City of York, on FRIDAY, the Fifth day of 
August next, at Half- past Twelve o'clock in the After- 
noon, for the transaction of the ordinary business of 


the Company. 
JOSEPH W. PEARE, Chairman. 
C. N. WILKINSON, Secretary. 
York, 18th July, 1898. 


AFF VALE RAILWAY COMPANY. 


—O0-— 

Notice is hereby given, that the ONE HUNDRED 
AND TWENTY-FIFTH HALF-YRARLY GENERAL 
MEETING of the Propr:etors of this Company will be 
held at the Royal Hotel, College-green, in the City of 
Bristol, on TUESDAY, the 16th day of August next, at 
Two o'clock in the Afternoon. 

The Transfer Books will be closed from Tnesday, the 
ч day of August, until after the holding of the said 


ме! 
ated this 22nd day of July, 1898. 
ROBERT LOWE GRANT VASSALL. 
Depnty-Chairinan, 
HUBERT CLARKE, Secretary. 


ONDON, TILBURY,and SOUTHEND 
RAILWAY. 


NoricE is hereby given, that the EIGHTY- 
FOURTH HALF-YBARLY GENERAL MEETING of 
this Company will be held at the City Terminus Hotel, 
Cunnon-street Station, Loudon, E.C., a FRIDAY, the 
29th July, 1808, at Twelve o'clock No 

'The ‘Transfer Books will be closed roni the 12th to 
the 2th instant, inclusive. 

H. DOUGHTY BROWNE, Chairman, 
H. CECIL NEWTON, Secretary. 
Fenchurch-street Terminus, E.C., July stb, 1896. 


^ 


Jur 23, 1898.] 


and SOUTH WESTERN 
RAILWAY. 


AUGUST BANE HOLIDAY. 


For fall iculars of the USUAL EXTENSION 
of all RETURN TICKETS, &., эре. Handbills and 
Programmes. 


HAVRE (via Southampton) 
SPECIAL CHEAP EXCURSIONS. 


On FRIDAY, 29th, and SATURDAY, 30th July, 
CHBAP RETURN TICKETS will be issued to HAVR 
by the 10.10 p.m. Train from Waterloo, &c. Return 
Fare, First-class 27s. 6d.. Second-class 208s.. available to 
return at 11.45 pu auy week-day up to and incinding 


* 


[P5995 


[Detox TRIP to the CHANNEL 
ISLANDS, 


EVBRY SATURDAY. 


CHEAP THIBRD-OLA68 RETURN TICKETS will 
be issued to GUERNSEY and JERSEY from Waterloo 
at 8.86 a.m. (in connection with a boat leaving South- 
ampeoe at 11.15 a.m.), available to return ашу week- 
day up to and including the following Saturday Week 
(15th day). Return Pare, Third-class by Rail aud 
Fore Cabin by Steamer, 24s. 64. 


SIMILAR TICKETS will амо be issued by the 10.10 
i Waterloo 


.m. Train Ў 
p EXCURSION TRAINS will leaye Waterloo as 
under, calling at principal Stattons 


EST of ENGLAND. NORTH anu 

SOUTH DEVON, and NOBTH CORNWALL. 
EVERY THURSDAY. 

At 9.15 a.m., for 5, P, 10, 12. 16, or 17 days. to 

YEALMPTUON, LYNTON, BUDE, LISKEARD, 
CALLINGTON, and GUNNISLAKE. 


At 11.0 a.m., for 5. 9, 10, 12, 16, or 17 days, to PAD. 
STOW, ST. COLUMB. and NEWQUAY. 

At 1.5 p.m. for 5, 9, 10.12. 16, or 17 days. to EXETER, 
RXMOUTH. BARNSTAPLE, ILFRACOMBE, BIDE- 
FORD. TORRINGTON. LAUNCESTON, HOLS. 
WORTHY. WADEBRIDGE, BODMIN, DEVON- 
PORT, PLYMOUTH. &c. 


EXPRESS EXCURSION FRIDAY NIGHT. 
, for 3, 7, 8. 10. 14, 


е 
e "7e 


At 12.15 a.m. ee morning), f 
15. or 17 days, to EXETER, OKEHAMPTON, TAVIS. 
STOCK, DEVONPORT, PLYMOUTH, BARN- 
BIDEFORD, TORRINGTON, ILFRA- 


STAPLE, 
COM 


EVBRY SATURDAY. 

At 7.40 a.m . for 3. 7. 8,10, 14, 15, or 17 days, to PLY- 
MOUTH, DEVONPORT, YEALMPTON. EXETER, 
YEOVIL. EX MOUTH, TAVISTOCK, LAUNCESTON, 
CAMBLFORD, WADEBRIDGE, BOUMIN. OKE- 
HAMPTON, RARNSTAPLE, LYNTON, ILFRA. 
COMBE. BIDEFORD (for Clovelly), TORRINGTON, 
TEMPLECOMBE. &c. 

At 8.0 a.m. and 3.40 p.m. for 3 (tocertain Stations), 8, 
10, 15. or 17 daya, to ANDOVER, MARLBOROUGH, 
SWINDON.SALISBURY. AXMINSTER, HONITON, 
3 SÍDMOUTH, BUDLEIGH SALTERTON, 


At 5.0 a.m., for 3, 8, 10, 15, or 17 days, to CIREN- 
CESTER, CHELTENHAM, &c. 

At 8.0 a.m., 1.0 apd 3.40 p.m.. 3. 8, 10, 15, or 17 days, 
to BURNHAM., HIGHBRIDGE, BRIDGWAT R, 
RADSTOCK, BATH, &c. 

At 9.15 a.m., for 3, 7, 8, 10, 14, 15, or 17 days. to 
BUDE, LISKEARD, CALLINGTON, and GUNNI8- 

At 11.0 a.m., for 3, 7, 8, 10, 14, 15, or 17 days, to PAD- 
STOW, ST. COLUMB, and NEWQUAY. 

At 3.40 p.m.. EXPRESS EXCUBSION, for 3, 7. 8, 10, 
14, 15, or 17 days, to TEMPLECOMBE, YEOVIL, 
EXETER, EXMOUTH, OKEHAMPTON, TAVIS 
TOCK, DEVONPORT, PLYMOUTH, BARNSTAPLE, 
ILPRACOM BB, BIDEFORD, TORBINGTON, &c. 


EW FOREST and COASTS of 
HAMPSHIRE and DORSET. 
EVERY SATURDAY, 
At 10.10 a.m.. and 1.0 p.m., for 8, 10, 15, or 17 days, to 
ESTER, SOUTHAMPTON WEST, 
E NHURBT, CHRISTCHUROH, and 


H. 
At 1.0 p.m.. for 3, 10. or 17 days, to WEYMOUTH 
and DOK CH EST ER. for 10 or 17 days to POOLE, 
W hei SCENA AGB, &c. 
y paymeo c on fares, passengers may 
retarn by certain ов the intervening Saturdays 
S. 


or 


RTSMOUTH and the ISLE of 


WIGHT. 
EVERY SATURDAY, 


At 11.55 a.m., for 4, 8, 10, 15. or 17 days, to PETERS- 
FIELD, MIDHURST, ROWLANDS CASTLE, ара 
PORTSMOUTH. 

At тураы for 4, 8, 11, or 15 days, to certain Stations 
in the OP WIGHT, - 

At 3.10 p.m., for 4 days, to BROCKENHURST and 
LYMINGTON, and for 4, 8, 11, or 15 days, to NEW- 
PORT, OOW ES. YARMOUTH, 

At 8.40 p.m., for 4,8, 11. or 15 days, to BYDE, ВАМ. 
DOWN, VENTNOR, SHANKLIN. 

At 6.40 p.m.. for 4, 8, 10, 15, or 17 days, to WIN- 
CHESTER, SOUTHAMPTON, GOSPORT, ROMBEY, 
SALISBURY, &c. 


For full particulars of the usual Holiday Bxcursions 


to Seaton, Sidmouth, Exeter, Barnstaple, Torrington 
Ilfracombe, F Deron port. умом. Porte- 
mouth and the Isle of Wight, Southampton, Salisbury, 
Lyndhurst Road, Brockenhurst, Christchurch, Bourne- 
mouth. Aldershot, Farnham, Virginia Water, Windsor, 
Hampton Court, &c.. see Haudbills and mes, 
which can be obtained at any of the Company’s Offices, 
or from G. T. White, Superintendent of the Line, 


Waterloo Station, S. E. 
CHAS. J. OWENS, General Manager. 


IN SSH LONDON RAILWAY. 


— 0 — 
BANK HOLIDAY, 
MONDAY, AUGUST 1. 


TRAINS 
Every few Minutes to and from 
SHOREDITCH, 


for 
BRITANNIA THEATRE (“From Scotland Yard "). 
STANDARD THEATRE 
(“The Duchess of Coolgardie ''), Morning 
Performance on Bank Holiday. 


Also 
The LONDON " MUSIC HALL—VARIETY 
ENTERTAINMENT. 


Every Fifteen Minutes 
to and from 
CHALK FARM, 
or 
PRIMROSF-HILL. REGENT’S PARK, and the 
BOTANIC and ZOOLOGICAL GARDENS, 
HIGHBURY and ISLINGTON 


or the 
AGRICULTURAL RALL. 
(Horse Training Exhibition). 


Also 
GRAND THBATRE (“ Ono of the Best ). 
HACKNEY, 
In connection (by means of Covered Gallery) with 
Great Eastern suburban Trains 
0 
CHINGFORD 
(For EPPING FOREST, &c.). 
VICTORIA PARK. 


BOW (for BOW and BROMLEY INSTITUTE and 
the PEOPLE’S PALACE). 


HAMPSTEAD HEATH and WILLESDEN 
JUNCTION, 


Every Half-hour 
to and from 
KEW BRIDGE, 
for 
KEW GARDENS. 


EARL’S COURT „ BROMPTON 
or the 
INTBRNATIONAL UNIVERSAL EXHIBITION. 


SOUTH KENSINGTON 
for the 
mikes cr NSTITUTE, 
so 
South Kensington and Natural History Museums; 


with a Train Service in connection with the 
CRYSTAL PALACE. 


Every Hour 
to and from 
RICHMOND. 


for 
Teddington (Bushey Park) and Hampton Court. 


Frequent Trains 
to and from the 
ALEXANDRA PALACE. i 


FINSBURY PARK and WOOD GREEN 
(for Cycle Track). 


HIGHGATE (for HIGHGATE WOODS), NEW 
BARNET, HIGH BARNET, and ENFIELD. 


CHEAP THROUGH TICKETS 
Will be issued to 


STAINES, WINDSOR, MAIDENHEAD, HENLEY, 
BURNHAM BEECHES. &c. 
(Great Western Rails av), via Willesden; and to 
STAINES ANO WINDSOR 
(London and South Western Railway), via Richmond. 


CHEAP TICKETS 
will be issued to 
SOUTHEND 
(Via the Tilbury or Great Eastern Route) ; 
Also to 
BURNHAM-ON-CROUCH. 


G. BOLLAND NEWTON, General ‘Manager. 
-Street Station, July, 1808. 
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T? the HOLDERS of following BONDS 

and STOCKS. 

Baltimore and Ohio Railroad Company Bonds, Loan 
of 1853, extended to 1935 at Four per Cent. 

Baltimore and Ohio Railroad Company 100-уеаг Five 
per Cent. Coesolidated Mortgage Bonds of 1598. 
Baltimore and Ohio Railroud Company Sterling Six 

per Cent. Loan of 1872, due March 1, 1902. 

Baltimore and Ohio Railroad Company Sterling Six 
per Cent. Loan of 1873. due May 1, 1910. 

Baltimore and Ohio Railroad Company Six per Cent. 
Loan of 1879, due April 1, 1919 (Account Parkersburg 
Branch Railroad Company). : 

Baltimore and Ohio Railroad Company оте per Cent. 
Bonde, of 1885 (Account Pittsburgh and 
Connellsville Railroad Company ). 

Baltimore and Ohio Railroad Company Four-and-One- 
half per Cent. Terminal Mortgage Bonds of 1804. 

Baltimore and Ohio Railroad Company Sterling Four- 
ind Une bau per Cent, Loan of 1553, Philadelphia 

ranch. 

Baltimore and Ohio Railroad Company Sterling Five 
r Cent. Loan of 1877, due June 1. 1927 (Account 
altimore and Ohio and Chicago Railroad Company ). 

Ba imore and Ohio Railroad Company First Preferred 
Stock. 

Baltimore and Ohio Railroad Company Second Pre- 
ferred Stock, 

Baltimore and Ohio Railroad Company Common Stock. 
Pittsburgh and Connellsville Railroad Company First 
Mortgage Bonds, extended to 1945 at Four per Cent. 
Pittsburgh and Connellsville Railroad Company First 
Mortgage Seven per Cent, Bonds, due July 1, 159%, 
Pittsburgh and Counellsville Railroad Company Six 
r Oent. Consolidated Mortgage Bonds. 
Akron and Chicago Junction Railroad Company First 

Mortgage Five per Cent. Bonds. 

Akron and Chicago Junction Railroad Company Pre- 
ferred Stock. А 

Washiogton City and Point Look-out Railroad Com- 
uy Six per Cent. Bonds, 
lie undersigned, pursuant to the Plan and Agree- 

ment for the Reorganisation of the Haltimore and 

Ohio Railroad Company, dated June 22nd, 1593, hereby 

give notice that the time for further deposita of the 

above-named Bouds and Stocks has been fixed and 
limited to August Ist. 1898, after which date deposits 
of said Bonds and Stocks will be accepted, if ut all, 
only upon such terms and conditions as the undersigned 


may impose. 
SPEYER BROTHERS, 
RPEYER and CO., 
KUHN, LOEB. aud CO., 
Reorganisation Managers. 
London and New York, 14th July, 1888. 


T° the HOLDERS of MERCANTILE 
TRUST COMPANY'S CERTIFICATES of 
DEPOSIT or RECEIPTS for— 
Ist Preferred Stock, 
?nd Preferred Stock, 
and 
Common Stock, 


of the 

BALTIMORE and OHIO RAILROAD COMPANY. 

The success of the Plun for the Reorganisation of the 
Baltimore and Ohio Hailroud Company. duted June 
22nd, 1898, appeuring assured, the undersigned, pur- 
suant to the said Plan and Agreement, hereby call for 
the payment of the 1st Instalment. being 25 per Cent. 
of the cash payment of $2 per Share deposited, to 
be made by Depositors of Ist Preferred Stock, and 
$20 per Share deposited, to be made by Depositors of 
2nd Preferred Stock, aud Common Stock as considera- 
tion for the Shares of the new Company. 

Payment of each instalment being at the rate of 50 
cents per Share of the 1st Preferred Stock deposited. 
and $5 per Share of the 2nd Preferred Stock aud 
Common Stock deposited, must be made to the under- 
signed for account of the Syndicate, at the Office of 
the Depositary, the Mercantile Trust Co., 120. Broad- 
way, New York. or at the rate of 493d, per $I at its 
London Agency, London and Westminster Bank, Limi- 
e PA Lothbury, London, E.C., on or before August 

Payments must be receipted for by the Depositary 
or 115 оноп Agency on the Certificates of depositor 
receipts, 

Failure to pay such instalment onor before said date 
will subject the deposited Stock to forfeiture to the 
Syndicate as provided in the Reorganisation Agree- 


ment. 
SPEYER BROTHERS, 
SPEYER and CO., 
KUHN, LOEB, and CO., 
Reorganisation Managers. 
London and New York, 14th July, 1898. 


ENDERS for £150,000 INDIAN 
MIDLAND RAILWAY THREE per CENT. 
DEBENTURES were OPENED to-day at the Com- 
pany's Offices. The applications amounted to £933,:00, 
at prices varying from £101 10s. to par (the minimun). 
Tenders at £100 83. 6d. will receive about 41 per Cout. of 
the amount applied for, those above that price being 
allotted in full. The average price obtained for the 
Debentures (which are for seven years) 1з 2:00 113. 4d, 


NORIH LONDON RAILWAY 
COMPANY. 


М№оттси is hereby given, that the next ORDINARY 
HALF-YEARLY GENERAL MEETING of this 
Company will he held at the Com més Offices, Euston 
Station, London, N.W., on THURSDAY, the 11th day 
of August, 1898, at One o'clock. 

The Transfer Books of the Company will be Closed 
from the 29th July to the 11th August, both days 


inclusive. 
G. BOLLAND NEWTON, Secretary. 
Euston Station, London, N.W., 16th July, 1898. 
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ONDON, TILBURY. and SOUTHEND 
RAILWAY. 
OUTHEND-ON-SEA, 2s. 6d. daily. 
SHORTEST and QUICKEST ROUTE. 

Ask for Tickets vià LONDON, TILBURY, and 
SOUTHEND LINE. 

From FENCHURCH-STREET and ST. PANCRAS 
(Midland Railway) Stations by Fast Through Trains. 

For times of departure see Time Tables. 

AUGUST BANK HOLIDAYS. 
OUTHEND-ON-SEA.—On SATUR- 
DAY AFTERNOON and EVENING, July 30, 
Special FAST and ORDINARY TRAINS will leave 

ENCHURCH-STREET at 1.8, 1.50, 2.8. 2.26, 3.8. 3.28, 
4.16, 5.5, 5.15, 5.45, 6.8, 8.22, 7.20, 8.38. 10 p.m.. and 12.0 
midnight, and St. Pancras by Fast Through Trains at 
12.50, 3.25, 5.23. and 6.30 p.m. 

On SUNDAY, July 31, and MONDAY, Aug. 1. 
OUTHEND-ON-SEA and BACK, 
9з, 6d. 

First-class. 53., by all the Tilbnry and Southend 
Company’s Special and Ordinary Trains fron FEN- 
CHURCH.8TREET, St. Pancras, and Liverpool-street 
Stations; also from Stations on the North London 
Line between Chalk Farm aud Bow, includiug Dalston. 


SUNDAY, July 31. 
NOUTERND -ON- SA aud BACK, 
2s 


SPECIAL FAST and ORDINARY TRAINS will 
leave FENCHURCH-STREET at 8.35, 8.50, 9.0, 9.7, 
9.15, 9.45, 9.55, 10.0, 10.28, 10.40 A. m., 2.7, and 2.45 p. m.; 
Liverpool-street at 8.45 and 9.51 a.m., and 1.55 p.m.; 
St. Pancras at 9.0, 9.15, 10.0 a.m., and 2.15 p.m. 

MONDAY, BANK HOLIDAY. 
OUTHEND-ON- SEA and BACK, 
28. 6d. 
Fast Trains will leave FENCHURCH -STREET 
about every fifteen minutee, . 

or as often as required up to 12.0 noon, commencing at 
6.30 a.m., and from St. Pancras (Midland Railway) by 
Special Fast Through Trains at 6.45, 7.15, 7,45, 8.35, 
9.10, 9.40, and 10.25 a.m., and Kentish Town at 6.50, 
7.0, 7.19, 7.26, 7.52, 8.10, 8.23, 8.43, 9.15, 9.30, 9.44, 10.0. 


THE RAILWAY TIMES. 


8.15, 9.21, 10.41 a.m.. and 12.6 p.m. At all stations ask 
for tickets via LONDON, TILBURY, and SOUTHEND 


OUTHEND-ON-SEA.—CHEAP 
FRIDAY or SATURDAY to WEDNESDAY 
return tickets to SOUTH EN D-ON.SEA from the above 
stations. Fares, 38. 6d. third-class; 6s. first-class. 
On SUNDAY and MONDAY CHEAP TICKETS 
from Fenchurch-street, Stepney, and Burdett-road, to 
Is. 6d. GRAVESEND and BACK. 1s. 6d. 
ls. 94. ROSH ERVILLE-GARDENS 18. 9d. 
(including Admission and Back). 


28. Gd. LEIGH and BACK. 28. Od. On Sunday, 
Cheap Excursion Tickets from Stations on the Metro- | July 31. Aug, 1. 
politan and District Railways to Southend-on-Sea via | Victoria, Holborn Ey 
Tilbury Company's route. - Bt. Paul's, &c., Train. А turn Train. Return 
ARTHUR L. STRIDE, Managing Director. lo M атов: 
ONDON, CHATHAM, апа DOVER БК в. а. | в. d. 
RAILWAY. оаа eer 8 паш 15 1 8 (атъ. 5 0 
cae ALAIS ............... 9 0 11 0; 15 35 
AUGUST HOLIDAYS ON THE VVT 
МАЕ CONTINENT. ў Chatham 4456955 2 8 924K 100 2 в 
— — еа азер 9 0 „ 4 0 |7 o am. 5 0 
CHANN EI. STEAMERS.— Between Dover and Calais | Dover ............... 0 4 0 7 0 „ 8 0 
the large steamers now run in all services. | Gravesend ......... All Trains 1 6 All Trains 1 6 
— — Herne Bay ......... 8 0 „ зо 8 0 „„ 3 6 
SPECIAL EXCURSION RETURN TICKETS Margate ............ 8.0, 1 0 80 „ 5 0 
FROM Ramsyate......... 8 O „, $0 8 0 „, 5 0 
VICTORIA (T.C.D.) and HOTLRORN, and other | Resnerville (ine. | am 
LONDON, BTATIONS to Gardens... A Trains 1 9 AllTrains 1 9 
PARIS, by DAY SERVICE, via Dover and Calais, | Sheerness... . 8 25 „ 8 6 |10 0 2 6 
588. 4d. (Ist. el.). 375. 6d. (2ud cl.), at 9.0 a.m. | Walmer | 9071491470 |50 
on July 30th (valid 14 days). Whitstable ......... 8 0 „ 3 00 8 0 „ 8 6 
PARIS, by 1 РО l 0d ees aud SEN Á 
585. 4d. (Ist cl.), 378. 6d. (20а cl.). 30s. (3rd cl.). ` i 
at 9 5 p.m. (valid 14 days).—July 28th to August COP AL PAGATE, High Level 


lst. 

BRUSSELS, vià Dover and Calais, 47s. 6d. (Ist cl.). 
328. 5d, (2nd cl.), 9.0 a.m., 4.20 p.m., and 9.5 
p.m.: also 3rd cl. by 4.20 p.m., and 9.5 p.m., 
228. 2d. (valid 8 days).—July 29th to August 


Ist. - 

BRUSSELS, via Dover and Ostend, 37a. 54, (1st el. (. 
20€. 8d. (2nd cl.). 9.0 a.m., 5.25 (not Suns.) and 
9.5 p. m.; also3rd cl. by 9.5 p.m., 198. 11d. (valid 


[Jury 23, 1898. 


— 


HOLLAND, via Queenboro' and Flushing. Eight-day ` 


turn Tickets at greatly reduced rates, by 
8.25 a.m. service to Amsterdam, Arnheim, the 
Hague, Rotterdam, and Utrecht.—July 28th to 

August let. : 
OSTEND. 2ss. 3d. 
5.95 p.m. 
days).—July 29th to August Ist. - 


For full details see Special Handbills. 


— — 


LONDON TO 8EA-SIDE DAY TRIPS. 
On Monday. 


On BANK HOLIDAY frequent Special and Ordinary 
Trains will run to and from Holborn, Victoria, Ludgate- 
hill, 8t. Paul's, and intermediate Stations, and the 
суа! Palace. Return Fare 1$, 6d., including admis- 
sion. 

Handbills free by post o 
Railway. Victoria, and Messra. Cook. Ludgate-circus 


Ist cl.), 198. Od. (2nd cl.). 9.0 a. m.. 
958 Suns.), and 9.5 p. m. (valid 8 | 


aud 10.30 a.m., and from Liverpool-strect Station at 


The SUBSCRIPTION LIST will OPEN on MONDAY, JULY 25tb, 1898 
on WEDNESDAY, 27th JULY. 


8 days).—July 29th to August 1st. 


and 33, dE or to Dr. H. S. Lunn, 47, St, Paul's 
Churchyard, E.C., 3, Charing.cross, &c. 


; and CLOSE on or before 4 p.m. 


NON-ABSORBENT, NOISELESS, NON-SLIPPERY, AND UNAFFECTED BY WEATHER. 


GOLD, SILVER, AND BRONZE MEDALS AWARDED BRUSSELS INTERNATIONAL EXHIBITION, 1897, FOR HYGIENIC STREET 
AND STABLE PAVEMENT. HIGHEST AWARD AT THE AGRICULTURAL HALL FOR KENNEL PAVING, 1897 and 1898. 


IMPROVED CORK PAVEMENT COMPANY, LTD. 


(Registered under the Companies Acts, 1862 to 1893.) 


CAPITAL £100,000, in 100,000 Shares of £1 each. 


Present issue 80,000 Shares, of which 338, 000 are now offered for subscription, 
and the remaining 47,000 will be issued as fully paid on account of purchase consideration. 
Payable—5e. on application, 5s. on allotment, and 10a. on 1st September, 1898. 


DIRECTORS, 
CAL Coane C. M. DAVIDSON (Director of London Tramways Co., Ltd.), 
airman. 

J. BROWNE-MARTIN, E:q. (Deputy Chairman of Westminster Trust, Ltd.). 

CHAS. F. Р. MeNEILL, Esq. (Managing Director Warner, Sheppard, and 
Wade, Ltd., Leicester). 

R. A. PITCAIRN, sq 45, Park-lane, W. 

*EDMOND W. C. ERSKINE. ., 21, St. Mary-axe, E.C. | 

As Vendor will join the Board after allotment. 

BAN KERS.— Messrs. BROWN, JANSON. and CO., 32, Abchurch-lane, Е.С. 
SoLiciToR3.— Messrs. HURRELL. CHRISTOPHER. and Co.. 33, Cornhill. Е.С, 
BnRokERS.—Mesers, D. L. THOMSON and CO., 7, Drapers’-gardens, Е.С. 
CONSULTING ENGINEER.—Sir SAMUEL CANNING, C.E., M. Inst. C. E., 3 and 4, 
Great Winchester-street, Е.С. 

AUDITORS.— Meers. FRANCS ae КАЕ Sa Chartered Accountants, 27, 

'albrook, Е.С. 
SECRETARY AND OFFICES.—Mr. W. F. L. FRITH, 21, St. Mary-axe, E.C. 


ABRIDGED PROSPECTUS. 

This Company has been formed to take over as а going concern from April Ist, 
1888, the property and assets of the Cork Pavement Company, Limited, which was 
registered on 24th November, 1893, as a pioneer Syndicate. 

‘he premises, which are situated at Creeksmouth, Barking, are freehold, and 
have a wharfage of 335ft. frontage, and contain plant aud machiuery, storage 


sheds, &c. The present brickmaking plant is capable of turning out about 


450 super. yards of pavement, or 14,400 bricks per week, but there is ample room 
for the erection of further plant and machinery, aud storage accommodation, 
which it is intended to erect forthwith. 

The chief coostituents of the pavement bricks are bitumen and cork, which, 
with certain other materials, are so mixed and subjected to pressure that the 
blocks manufactured form a durable, practically noiseless, non-absorbent, and 
perfectly sanitary pavement. The material is of an elastic nature. aud non- 
slippery, and gives a good and secure foothold for horses in all states of the 
weather, and, when generally adopted for street. paving, will prevent the slipping 
пр of the many thousauds of horses which fall annually in the streets, and the 
injuries to others which are lamed from jar on hard pavements. 

he jointing material u:ed, veig of the same nature as the bricks, makes the 
pavement homogeneous, yet it can be as readily lifted for gas, water, aud sewer 
Iepairs as wood, asphalte, or ordinary road metalling. 

his pavement requires uosprinkling with gravel (and in this important respect 


differs from other pavements at present in streets), thus saving considerable - 


expense, 

Besides street paving, the bricks are applicable for stables, stable-yards, and 
kennels, railway approaches and exits, cab-stands, platforms and footbridges, 
basements and passages, &c., and can b? laid by ordinary workmen. 

Amongst some of the orders may be mentioned the following: Chelsea Vestry, 


Lcudon: Printed for the Proprietors at 5, Burleigh-street, W.C., and Published by LIONEL BRIDGLAND, at 2, Exeter-street, Strand, W. C., SATURDAY, JuLy 23, 1898, 


St. Margaret and Bt. John’s Vestry, Westminster, Paddington Vestry, Fulham 


Vestry, St. George Hanover-square Vestry, Borough of Bournemouth, Newmarket — 


Urban District Council, London County Council, Great Eastern Railway Com- 
ny, Great Northern Railway Company, London and South Western Railway 
mpany, Caledonian Railway Company, &c. - чое 
There are several important orders on hand, and owing to the success which bas 

attended the pavement laid at Princes-street, Edinburgh, for the Caledonian Rail- 


n application to L. C. and D. 2 


way Company, in 1892, which is still in excellent condition (vide recent testi-: ` 


monial with prospectus), contracts are at present їп hand for the North British 
Railway Company for over 3,000 super. yards for the cab-stand, exit, and 
foot bridge at the Waverley Station, Edinburgh. An order from the Great 
Eastern. Railway (which is the third order from this Railway Company) 
for paving part of the West Suburban entrance, at Liverpool-street Station, has 
N been received, and in this case wood is being replaced by cork pave- 
man e. E 

Copies of a few of the Testimonials received accompany the Prospectus, and will 
show how much the pavement is appreciated by those who have adopted it. 

„Мт. Fletcher Moulton, Q.U., has reported as to the validity of the patents, and 
Sir Samuel Canning has reported as to the practical utility of the improvements, 
which reports can be inspected at the Offices of the Solicitors to the Company. 

Out of the present issue 20,000 shares will be set aside for subscription as 
working capital, which in the opinion of the Directors will be sufficient for the 
present; but a further 20,000 shares has been reserved for future issue ЇЇ and when 
necessary. 

The certificate from Messra. Francis and Sharpe, Chartered Accountants, shows 
that there has been a gross profit of 3s. 11d. per super. yard on an out-turn of 395 
soper yards only per week. 

tis intended to increase and improve the present plant, with the view of at 
least trebling the output, which will reduce the cost of production, and it is 
estimated that the Company will earn sufficient to pay at least 10 per cent on the 
capital during the flrst year. 


The purchase price has been fixed by the Vendor at £60,000, payable as to 


£17,000 in shares, and £13,009 in cash, and the purae includes the freehold land 
and buildings, machinery and plant, &c., which have been valued by Messrs, 
Tinkley, Curry, and Deighton, 10, Southwark.street, S.E., at £0.056 128. 6d. ; also 
stock amounting to about £1,500, and the goodwill, inventions, &c. 

The Vendor pays all promotion expenses up to and including the first allotment 
of Shares, except stamp duty and transfer fees. 

For contracts see full prospectus, | 

The reports, valuation, copies of the Memorandum and Articles of Association, 
and the Contract dated the 3oth day of June, 1898, can be inspected at the 
offices of the Solicitors of the Company. 

Applications fur Shares should be made on the accompanying form, and sent 
with tne deposit direct to the Company’s Bankers. 

Copies of the Pruspectus and Forms of Application for Shares may be had from 
the Bankers, Brokers, aud the Solicitors, aud at the offices of the Cumpany, 


Telephone 3 0.:—1907 GERBARD. 


Nui 


Telegraphic Address: —RAILWAT Times, Lon pon. wt 


RAILWAYS-TRAMWAYS-DOCKS-CANALS-JOINT- -STOCK COMPANIES. 
=} 


1 Registered 
Y on LX XIV No. ae in thé United Kingdon Kingdom. 


McKENZIE & HOLLAND, 


RCESTER, ENGLAND, 
RAILWAY SIGNAL БИИБЕЗ 
ACTURERS О 


ND MANUF 
RAILWAY, SIGNAL . APPLIANCES. 
Sykes’ Patent Block "i Electrical Interlocking 
Westinghouse Electric-Pneumatic Systems, 


STEEL TUBES. (EN EP 


GOPPER COATED. 
GAS AND STEAM 
5 "E" 3 Hi om. FILS, 


SELF-HARDENING STEEL, 


Cylinders for 


HOWELL & CO., “TIM. "SHEFFIELD. 
LANCASTER RA RAILWAY CARRIAGE 


Manufacturers of RAILWAY, 5 and 
WAGONS, TRAMCARS, and WHEELS and AXLES 
of every description; {RON WORK, FORGINGSB, 
CASTINGS, ас. &с. 


Offices and Works— Lancaster, land, 
London Office—8, Victoria-street, Westm nster, 8.W. 


Pe rm oe ete ашы, 
"OPALITE." 


For GLAZING OLD and NEW WALLS 
and CEILING SURFACES of RAILWAY 
STATIONS, SUBWAYS, LAVATORIES, &c. 


Light increased 50 per cent. 


WI. GRIFFITHS (London Concessionaire), 
39, HAMILTON HOUSE, 
BISHOPSGATE-ST. WITHOUT, E.C. 


HE ASHBURY RAILWAY 
lra CABRIAGE and IR IRON COMPANY, Limited, 
RAILWAY" CARRIAGES WAGONS, and TRAM- 
WAY CARS; also Cars 
or 
Wrought I Wood Costre Roo: dgework, Turn- 
ron 20 ron 
tables, Water Columns, Builders IDTE, anz Con- 


built for cash, or for deferred paymenta. 
Office: No. 7, Victoria-street, IW. 


J. TWEEDY AND 00, 


CARLISLE. 


FACTOR SIGNAL 


PATENTENS. 
SIGNAL WORK IN ALL ITS’ BRANCHES. 


ROOFING SLATES, 

* SLATE URINALS, &c. 

ALFRED CARTER '& C0, 
LIVERPOOL 


W 


PATENT m. 


JAMES BOOTH & CO. 
 SHEEPCOTE-STREET.. 
TUBE & ROLLING MILLS, 
BIRMINGHAM. 


BRASS & COPPER TUBES. 


|MUNTZ’S METAL C0. 


PRICE 6d. 


=} SATURDAY, JULY 30, 1898. 
(oria TUBULAR TELEGRAPH POLES, 
f 
TUBES Ы TRAMWAJE. JAMES “RUSSELL & “SONS 


LLOYD & LLOYD, Lu,| CROWN TUBE WORKS, 
Albion Tube Works, Birmingham. — STEEL TUBES. _ 


WATER TOOL STEEL 
SOFTENING, | ees 


Purposes, 
's Rampe, Steel up to 15 tons, 
Specially for Locomotive SAMUEL OSBORN & Co. 
Mather & Platt 


Ld., 
Engineers, 3 ironworks, Sole Makers of MURIS SPECIAL ( (Self. чыи 


PAINTS & CILS, SMITH & COVENTRY, LIMITED 
LINSEED, COLZA, &c, and 


Gresley Iron Works, Ordsal-lane, 
MANCHESTER. 
LUBRICATING OILS MODERN MACHINE TOOLS 
Of every description. 


TWIST DRILLS.  . 
DICK & Р ACUUM OILS 
PARKER, 


V 
UNBIVALLED for LOCOMOTIVE CYLINDERS & VALVES 
GLASGOW. 


References given 0 31 BRITISH RAILWAYS 
now using Vacuum Od. and Vacuum Locomotive Sight 
RAILWAY AND WAGON GREASE. 
SOAPS, CHEMICALS, TAR & PITCH. 


Lubricators 
Oldest and largest Oil Man ufacturers in America. 
VACUUM OIL 5 Albany Buildings, p Victoria ei. S. W 


C. C. WAKEFIELD, "General Manager 


EMERY WHEELS 


Prices on application, 
MITCHELL'S EMERY WHEEL Co., 


| MILL-STREET,. 
BRADFORD, MANCHESTER. 


THE MIDLAND RY. CARRIAGE AND 
WAGON COMPANY, LIX, 
Manufacturers of RAILWAY OARRHA GRS, TRAM- 
9 . 8 Y IRONWORK ot eray 
or Hire, E. JACKSON, Se. 


SUPERIOR 


COPPER AND BRASS. TUBES, | 

For Locomotive and Marine Boilers, & 

CONDENSER PLATES, PUMPRODS, | “ 
AND BOLTS. NAVAL | 
BRASS PLATES AND BOLTS 


to Admiralty Requirements. 


Chief Offices— Midland Works, Birmingbam. 
riae 333 Works, * | 
olk H ountney. nin 


THE GRINNELL SPRINKLER 
has extinguished 2,500 actual Fires. 
DOWSON, ‘TAYLOR, & CO, Ld, 


LONDON AND MANCHESTER, 
Manufacturers of the approved 
Steel-sheathed Wooden Fireproof Door.' 


THE RAILWAY SIGNAL „00. ‘LTD, 


EMS, 
R uisite supplied and fixed to m пы 
oe rog ito supr ied and fixed to meet the requite | p A тү WAY SIGNAL CABINS, HUM 
1 Posts (iron от wood), Improved Lever Locking LOCKING LEVER F 
es, Telegraph Block Instruments Бет AND SIGNAL WORK Of VERY DESCRIPTION 
Locks, Electrical Interlocking. x.—Gold Medal, 
1899 


Hrap OrPICE— 

FRENCH-WALLS, BIRMINGHAM. 
LONDON OFFICES— LIVERPOOL OFFICE— 
23, ROOD-LAN E, Е.С. BALTIC BUILDINGS 
:REDGROSS-STEREET. - 

AILWAY APPLIANCES and SAFETY 

PP 
B 


AOING 
Formerly Chief of the Signai Department, L.& N. W. R. 
Gold кы: Liverpool, d Medal, "ciis 
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LONDON: 90, Cannon e (tty. 


BOSTON, US. : 40, lbs. 


ams >> d RAILWAY SPRINGS & BUFFERS | Toe " yrr ыле, 
КОЗУМ ee acr p o Мул УУ + „ P—. сс сш E MUN NOCHE äͤ—T—ññ— 


— — —|EMERY WHEELS 
SCHAEFFER & BUDENBERG, 
КТМУ, 1 Southgate, MANCHESTER. 2% EMERY GRINDING MACHINERY 


194—6, Hope-street, 72a, Queen Victoria-street, 


GLASGOW. LONDON, E.C. с 15 Emery Cloths, Glass Papers. 
REE „ 52b PRESSURE GAUGES | 
Duro i For Steam, Vacuum, and Hydraulic on the Schaeffer's, Bourdon’s, aud STEEL TUBE Principle TH E LONDON 
PATENT STEEL TUBE GAUGES, h in dibl 
BPECIALLY лоо: ОТОМ GA bans for Railway PUDOR EMERY WORKS CO, 
and Boiler Mountings 
& -8T. 
THOMPSON'S Counters, Pocket Speed Indios ‘PN DICATORS. теа * = 5 
Small THOMPSON ENGINE INDICATOR, for high speed. — — EC.  — 
Parker's, Robinson's, Kusenberg's, and other Steam Traps. VARNISH, JAPAN, COLOUR, and 
BOHAÀFFER'S NEW INJEOTOR, ELEVATORS, EJECTORS, c. PAINT MANUFACTURERS, 
PATENT PERFECT RESTARTING INJECTOR, | CHARLES R 
2 Street, 
Admirably adapted for Locomotives, &o. Bloomsbury. 
dem. W. C. 
LIMITED. 


32, VICTORIA STREET, WESTMINSTER, LONDON, S.W. 


CONTRACTORS FOR 


ALL KINDS or ELECTRICAL ENGINEERING UNDERTAKINGS. 
CENTRAL-STATION: ELECTRIC-LIGHTING, 


ELECTRIC RAILWAY & TRAMWAY SYSTEMS. 


mz TESLA munus ALTERNATING sx or mma: TRANSMISSION 
эт тсн POWER, INCANDESCENT, i» ARC-LIGHTING mr x 
MOST EFFICIENTLY SUPPLIED mo m SAME CIRCUITS. 


FOR FULL PARTICULARS, PRICES, AND PAMPHLETS, APPLY TO THE OFFICES OF THE 
COMPANY AS ABOVE. 
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BROWN B8AYLEY'S STEEL WORKS 


MANUFACTURERS OY LIMITED. 


STEEL TIRES, 


AXLES AND STEEL FORGINGS, 
RAILWAY SPRINGS OF ALL KINDS. 
SPECIAL GUARANTEED SPRING STEEL, 
Railway Locomotive, Carriage, and Wagon, and also for Road Van, Dray, 
and Lurry, &c., Springs, 


PLANISHED STEEL BARS FOR SHAFTING, 


STEEL SHOVEL AND PLOUGH PLATES, STEEL SHEETS, 


Plating and Screen Bars, &c., 
Rounds (up to 6" dia.) and Roller Bars, 
Licht Rails for Pit, Colliery, and Quarry Work, Tramways, &o. &o., 
SHEFFIELD. 
LONDON OFFICE: I. QUEEN VICTORTIA- STREET, Е.С 


VARNISHES. 
ROBT. INGHAM CLARK & CO., Lro. 


Workes—WEST HAM ABBEY, LONDON, . 
City OFFICES: 


6, ST. HELEN'S PLACE. LONDON, E.C. 


EDWARD WRIGHT «Co. 
LAW STATIONERS, 


PRINTERS, LITHOGRAPHERS, 
ENGRA VERS, 
ACCOUNT BOOK MANUFACTURERS. 


All work executed in best London style at 
moderate prices. 
Orders sent by post promptly attended to. 


EDWARD WRIGHT & CO., 
SENECA-ROAD, THORNTON HEATH, SURREY. 


“XTERRA” OILS, 


Fer Railways, Collieries, Machinery. 4 Spinning. 
E. W. WOLLASTON MANCHESTER. 


TORBAY PAINT. 


Registered Trade Marks 
*WOLSTON" and “CALLEY’S TORBAY.” 


FOR 


BRIDGES, ROOFS, 


STATIONS, SIGNALS, &c. 


Large Covering and thorough Preservative Properties 
Extreme Fineness of Texture. | 


THE TORBAY PAINT COMPANY, 


26, 27, 28, Billiter-street, London, E.C., 
and 8, India-buildings, Fenwick-street, Liverpool. 


Works and Mines-BRIXHAM, DEVON. 


With which is amalgamated 
THE IORBAY and DART PAINT COMPANY, Ltd. 


Meetings. 


GREAT EASTERN RAILWAY. 


The half- early general meeting was held on Tuesday, at the Cannon- 
Street Hotel, E. C.; Lord Сглор J. HAMILTON presiding. 


The Secretary (Mr. W. H. Peppercorne) read the notice convening 
the meeting. ‘The report and accounts (an analysis of which has 
already appeared in THE RAILwAT TIMES) were taken as read. 


The CHAiRMAN— Ladies and gentlemen, I think we may take it that 
the report and accounts for the half-year which have been submitted to 
you are on the whole satisfactory. The trafiics, however, do not due 
come up to our expectation. That was not due to any fault of 
administration, but it was caused by the eccentricities of our climate. 
For the first portion of the half-year the weather was hot when it 
might have been expected thatit would have been cold, and during the 
main portion of the latter half of the year it was cold when it ought to 
have been hot. Now, you know the result of thehot weather in the 
early part of the year materially affected the consumption of house- 
hold. coal which we should have carried, and we have therefore lost 
under that head. Besides there is no inducement for people to travel 
in the early part of the year, and therefore nothing is gained under the 
head of passenger trafic by warm weather in that portion of the 
half-year. In the second portion of the half-year, when ple desire to 
travel and to visit their friends in various parts of the country, the 
weather was unduly cold, and therefore those who would have 
travelled stayed at home. Consequently we have not that increase 
we expected under the head of passenger traffic. With the excep- 
tion of those two causes I think you may take it that the 
results of the half-year have been fairly satisfactory. Now, if 

ou will be good enough to turn to account No. 9, page 13, 

will refer to the various heads of revenue. Taking the pas- 
senger traffic, the first-class shows an increase of 1,986l., the second- 
class a decrease of 6944, and the third-class an increase of 23,216L 
Taking the season-tickets, the first-class shows an increase of 1,317L, 
the second-class an increase of 4,474l., and the third-class an increase 
of 1.2761. Therefore, taking the ordinary passenger traffic and the 
season-ticket traffic, there is an increase under all heads, and you will 
observe that the increase under the head of second-class exceedg 
that under the head of first-class. The parcels show an increase of 
2,238l. Therefore, the total increase of revenue due to passenger traffio 
and parcels amounts to 34,4001. Merchandise shows an increase of 
20,9221. That, of course, is due to several causes, one, happily, bei 
the larger amount of money which is in our district; also to the 
building operations going on in London and the suburbs, and to 
the large receipts due to the carrying of building materials, and to the 
result of the good harvest which we had last year. The harvest last 
year, though good as regards cereals, was not satisfactory as regards 
roots; and, as many of you are aware, there was a very serious falling 
off in the potato traffic. Under that head we are down 26,000 tons in 
home-grown potatoes; but, on the other hand, we show an increase 
of 14,000 tons, due to the carriage of Ccntinental potatoes. The 
coal traffic shows an increase of 16,674], which is considered 
very satisfactory. The coal trafic is now steadily increasing on our 
system, and we see no reason why that increase should not continue. 
You will be glad to learn that as regards receipts we are now above 
the June half of 1892—that is the year preceding the great coal strike; 
but though our receipts are larger than they were in thut half of 
1892, we are still slightly under the tonnage weight. You will observe, 
and I think it is a very satisfactory feature ın our receipts, that the. 
increase in merchandise and coal traffic taken together exceeds the 
increase in the passenger traffic. Now we are supposed to be mainly & 
passenger line, and therefore it is a most agreeable feature in our 
receipts that in the first half of the year the united items of 
merchandise and coal increases should exceed those under the head of 
passenger traffic. I mentioned to you, I think, a year ago, that we 
agreed with the East London Railway Company, and some of the 
companies who are parties to the lease under which the East London 
Railway is worked, to build a hoist at Spitalfields, and that this would 
enable us to deal with a large amount of coal traffic in our district by 
means of the Thames Tunnel and the East London Railway, and so 
open out a traffic between the districts north and south of the Thames. 

here were some slight hitches between ourselves and the Brighton 
and the South Eastern companies with regard to this matter. Fortu- 
nately those hitches are now removed, and the order for the erection 
of the hoist has been given, and we hope that it will be constructed 
and completed and in working order by July 186 next year. It, 
of course, is impossible to predict what amount of traffic we shall 
carry by that route; but I am sure it is a step in the right direction, 
as I have no doubt na years go on a very considerable amount of goods 
traffic, and especially of coal traffic, will be carried by our line through 
that system to the districts south of the Thames. The cattle traffic 
shows an increase of 2,0721. We have more lean cattle coming into 
our district, and we may, I hope, expect a very large increase in the 
coming autumn, because, as you know, the amount of food there 
exceeds that which we have had for many years past. The only 
weak point about our cattle traflic is the continuance of swine 
fever in our district. Under the Orders in Council, so long as 
swine fever is prevalent, the carriage of pigs is prohibited, and we 
have lost in the last half, and for several half-years past, a consider- 
able amount of trafic which we might have expected. The Con- 
tinental traffic shows under the head of passengers an increase of 
1,620L, of which 1,3721. may be credited to the Hook of Holland route 
and 248l. to the Antwerp route. On the other hand, however, there is 
a falling off of 5,2;3l. in the goods traffic, making a net decrease of 
9,653l. in our Continental receipts. As I mentioned before, this decrease 
in our goods receipts is due to the Ostend and Tilbury service, which 
has had the effect of largely reducing the rates for goods. Iam afraid that 
competition is likely to continue for some time, but I think the outlook ів 
more hopeful, and I trust that in the current half. year we may be able to 
show an increase in our goods, instead of a decrease. You will have 
observed in the report that allusion is made to the fact that her 
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Majesty’s Government have at last recognised the justice of English 
mails sailing under the British flag—(applause)—and they have given 
us a portion of the mails to Holland mainly those going to North 
Holland. I trust this is only an augury of a still farther increase of 
the mail carriage as time goes on ; but we have first naturally to prove 
to her Majesty's Government that we are able to carry the mails with 
equal facility, if not with greater, than theZeeland Company, and 
deliver them at the various pointe of destination and in better time 
than when the service was managed by the Flushing route. I am 
sorry to say, alluding to the Continental traffic, that we have recently 
lost the services of our Continental manager, Mr. Gooday, who has 
received promotion—which, of course, we all rejoice at—by being 
appointed general manager of the London and Brighton Railway Com- 
pany. He had been associated for many years past with our Con- 
tinental traffic, and had managed it with тегу groat ability. It was a 
difficult matter to fill up the post vacated by Mr. Gooday's retirement, 
but we were very anxious that whoever was appoin to that post 
Should be an officer trained in the service of the Great Eastern 
Railway—(“ Hear, hear ") and not an outsider. We were fortunate 
enough to be able to find a gentleman in the person of Mr. Busk, who 
from his boyhood haa been associated with the Continental department, 
and I have no doubt that he will prove a worthy successor to Mr. Gooday. 
The rent of arches, &c., shows a decrease of 3,7351. This decrease is not 
due to any falling off in our hotels or rente of buildings, but is merely 
due to fluctuations of one of the numerous items included under that 
head. The total increased receipte, therefore, are 66,737L, but as 
against that I am sorry to say the total increased expenses аге 59,468]. 
Now, if you will look at the other side of the sheet, I will deal with the 
increased expenses. The maintenance of the way and works shows an 
increase of 1, 319l., and the locomotive power shows an increase of 
15,2861. Iam glad to be able to state, as I was at the commencement 
of the year, that our locomotive stock is in most excellent working 
order, but at the same time the great demands upon it are almost 
more tban it can bear owing to the increase in our traffic and in our 
train mileage; and though we have not added to our stock for the last 
year and a half I think it will be necessary for us in the course 
of the next two years to add something like fifty new locomotives 
to our existing stock. The carriage and wagon repairs show 
an increase of 10,756. I told you a year ago that we were 
erecting new carriage and wagon repairing shops at Temple Mills, and 
I assure you it was not before they were wanted. Those sheds are 
completed and in full working order, and we are therefore able to deal 
with our repairs much more efficiently and quickly than has been the 
case in the past. Many of us who travel on the Great Eastern Railwa 

know that in outward appearance in many respects our rolling stoc 

is not what could be wished. I hope now that we shall be able to 
effect еш in the shape of ornamentation, which catches the public 
eye, so that in & few years! time the appearance of our stock will be 
equal to that of any other great railway company in the kingdom. 
We are turning out now wagons at the rate of 1,400 per annum. If we 
could afford it we could turn out a great deal more, but this company 
has not yet arrived at a financial position in which it can afford to 
have its wagons lying idle at any portion of the year. There is no 
doubt that our wagon stock is not quite equal to the very heavy 
demands made upon it during two or perhaps three months of the 
year, but it is sufficient for our normal requirements. Therefore we do 
not feel justified in increasing the 1,400 new wagons at the present 
time. The traffic expenses show an increase of 25,8671. That ів due 
chiefly to increased wages, shorter hours of labour, and a larger staff 
due to increased traffic. The general charges show a decrease of 9121. 
The law charges show an increase of 1,5071. The personal injuries 
show an increase of 3,1491. That is due partly to finishing up the 
settlement of cases arising out of the accidents at March and Globe- 
road, which took place last year or the year previously. Iam glad to 
say that there are now no longer any important cases outstanding. 
Damage to g , &c., shows an increase of 1,6631. The rates and taxes 
show a decrease of 6,1371. (Applause) Now, both I and other railway 
chairmen have had to complain for many years past of the continual 
increases under this head. I am afraid you must not expect a 
continuance of the decreases, which have happily occurred both 
now and in the half-year previously. They are due to several 
causes, and to a great extent to the equalisation of rates. Of 
course matters will soon settle down, and I think that after 
a time we shall have again to expect a grad yearly increase in our 
charges under the heads of rates and taxes. e carriage and wagon 
hire shows an increase of 2,644., the steamboats show an increase of 
2,719l., Harwich Harbour shows an increase of 1,7771. Now, Harwich 
Harbour is a very important place not only to the Great Eastern 
Railway Company, and to traders generally, but also to her Majesty's 
Government, and we really chink tbat her Majesty's Government are 
not doing their duty by Harwieh Harbour. A great many years ago her 
Majesty's Government authorised a very large expenditure on the 
harbour and its defences, and to justify that increase it was settled 
by Parliament that the Conservancy Board should have represented 
upon it several Government oilicials; in fact, they form a majority of 
the whole Conservancy Board. That was very right and proper 
so long as her Majesty's Government contributed their share of 
the ‘expenses of ging Harwich Harbour; but they have 
ceased yiving 8 money to that, and yet they still keep their 
members on the Board. I do not think that is & right principle. 
Taxation and representation should go together, and members 
of Parliament and other persons connected with the district 
are'now taking the matter up, and are about to approach the Board of 
‘Trade and the Treasury to see whether they cannot once more get her 
Majesty's Government to pay their fair share to keep Harwich 
Harbour in proper condition, fit for all emergencies, because in case of 
war that harbour will be a must important station for ships of her 
Majesty's Government. I hope that next year I shall be able to report 
that-her Majesty’s Government have at last awakened to the sense of 
their ‘responsibilities, The joint railways in Norfolk and Suffolk for 
which we shall find half the capital, are those which we came to terms 
aboht inst year, and in regard to which Bills have passed through 
Parhament in the present session. Looking back now on the decision 
we Gane to last year, we feel more than confident that that decision 


was justified—namely, to come to terms with the Midland and Great 
Northern companies. We have little doubt that we shall work together 
in а most amicable spirit, with а full desire to develop the district, and 
that those lines will be of pecuniary value both to this company and 
to the other two companies. The Benwick line, 4$ miles in length, in 
the Fen district, is nearly completed, and we feel certain that that line 
will be profitable, because it carries no passengers, and, therefore, will 
be vnattended by many expenses connected with the carriage of pas- 
sengers. It is practically a long goods siding, serving the whole of the 
farms through which it passes, and we feel so confident about the 
results that we propose making another railway of a similar kind in an 
adjoining district. The Fen district is so rich in soil that it is capable 
of growing almost anything, but what we rogaire for those railways is 
the growth of the roots. Without railways the farmers could not grow 
roots on account of the great cost of iage. We are very glad that 
the experiment has proved successful, and 1 feel sure that the line we 

ropose to make in an adjoining district will be equally profitable. 
The air ів very full of light railways. That is a question which must 
be рр with great care, because there may be light railways 
which are profitable to those who make them, and there may t 
others that are the reverse. We have gone on what I think you will 
admit is a sound principle. We always desire, as you know, to 
encourage the agriculture of our district, and we have said, " We will 
encourage light railways, and we will be ргорегес to assist you in con- 
structing them on certain principles.” And the principles are these, that 
if half the money from шу light ruwar t 
district is handed to us as a free gift we will find the other half of the 
capital to construct the line, and work it in perpetuity. On those 
terms, we think that a line, whilst very profitable to those it serves, 
will be fairly profitable to this company; but we are not pre 
embark on speculative light railways, where we have to find more than 
half the capital, and the remainder is not given as a free gift. On 
these terms we have been able to come to an agreement with the 
promoters of the Kelvedon and Tollesbury line, and with the pro- 
moters of tbe Elsenham and Bardfield Railway. I hope no hitch will 
occur in coming to a agreement with those parties, and that 
being so we shall then be prepared to construct those railways and 
work them in perpetuity. 

Mr. NewBY—W hat amount? 

The CHAIRMAN— Between 35,0000. and 40,0001. in each case. Though 


at is projected in our 


the Kelvedon and Tollesbury line goes through a sparsely populated 
country, it is a rich country, and has the advantage of having a 
terminus at Tollesbury, situated on an estuary of the sea, and 


there is no doubt tbat a considerable traffic in mussels and other 
things can be encouraged by the facilities offered by this rail- 
way. I now come to two other important matters—namely, the 
Accident Fund, and the new Pension Fund. One of the brightest 
features in the administration of the Great Eastern during the past 
twenty years has been the Accident Fund, which has done so much to 
roduce such a good feeling between the servants and the directors. 
e were very sorry when the Compensation Act was passed, and it 
became necessary for the old accident fund to be abolished; but we 
felt so clear as to the benefits to yourselves and the servants of the 
formation of a new fund on the lines of the former one, that we set to 
work to see what could be done. The men themselves were most 
anxious, and, in fact, they first . us for such fund 
to be re-established, and I am glad to say that after a certain 
amount of negotiation we were able to come to an agreement 
with our men and formulate a scheme for the Registrar of Friendl 
Societies and obtain his assent to it. That has now been sealed with 
the seal of the company. We felt that in the administration of that 
fund, having full confidence in the good feeling and the fairness of our 
men, it would be a wise thing to associate a certain number of the men, 
members of the fund, with ourselves in the administration of the fund, 
and we have, therefore, agreed that four elected members belonging 
to the company’s servants should sit with us on terms of equality in 
the administration of the fund, and that has given very great satisfac- 
tion to the staff generally. Of course in the calculations which we 
bave made they have been to & certain extent estimates, but they have 
been based upon the experience of the last twenty years, and we believe 
that this fund, which, if all our men join it, and I am sure the great 
majority will, will put an end to all litigation, and all expenses attend- 
ing upon litigation, will simply cost you 2,5000. a year above what you 
would have to pay under the provisions of the Compensation Act, 
supposing there was no fundat all. I feel sure that not any of you will 
grudge that 2,5001. per annum if it will tend to continue the feeling 
between the directors and staff and add so largely to the comfort of the 
staff themselves who may be unfortunateenough to meet with accidenta. 
You will recollect that you sanctioned the superannuation fund being 
put upon the guarantee of the company, instead of on an actuarial 
asis,and you also sanctioned the two pension funds, that is to say, 
the pension fund and the supplemental pension funds, being put upon 
the same basis. The Bill dealing with those two funds has received the 
sanction of Parliament,and they will comeinto operationon January lst 
next. By placing these funds upona different basis we were enabled to 
effect considerable economies, so much so that as a part of the bargain 
with the members of the existing fund, we agreed, should the sanction 
of Parliament be received to those two measures, that we would 
reopen those two funds to the whole of our staff, so as to enable every 
servant of the company, should he desire it, to contribute totbe funds, 
aud thus obtain a pension in his old age. That we should have been 
unable to do if the fund had continued on an actuarial basis. I have 
got out a careful estimate, based on our experience of what these funds 
would have cost us had they remained on an actuarial basis, with the 
same number of members who form the membership as at present, 
during the next five years; and the estimate is that the total cost tothe 
company of these funds on the old basis, extending over a period of 
five years, would have been 191, 000l., or 38,2241. per annum. Under the 
new basis we estimate that taking the same numberof members as at 
present-—but of course we cannot tell how many additional members 
will come in—we estimate that the cost to the company during the 
next five years will be 73,160L, or 14,6321. per annum. Now I need 
hardly say that although these funds by being placed on a different 
basis will tend to large economies being made at present, a period will 
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come, perhaps some fifteen up to thirty-five years hence, when the 
demands upon revenue in connection with these funds will be heavy, 
and it would be manifestly improper and unwise for us to saddle our 
successors with all the heavy charges which will come upon revenue. 
С Hear, bear.) What the directors propose to do is, when they 
can ascertain the number of members who will come in, to put by a 
reserve fund of a substantial sum each year, so that it may be proper! 
5 to the last half of the year and not burden the first half. 
By those means we shall be able gradually to build up a fund which 
can be drawn upon for the assistance of revenue; but in spite of doing 
that you will still save some 10,0001. of revenue charges from January 
lst. erefore, what we have done, I think, will be effected with no 
danger in the future, and, at the same time, it will save revenue 
about 10,0001. a year. (Applause.) Of course, it is a very involved 
matter, and I wil] not go into it further; but we have been so 
careful that I believe we are on safe lines, and I need hardly 
eay what a vast advantage it will be to servants like those of a great 
railway company to have the opportunity when they retire of being 
certain to receive a pension. (“ Hear, hear.") Now, having spoken of 
the past, let me say a word or two about the future. Our prospects 
for the current half-year, as far as it gone, are exceedingly 
good. People have moved rather later than usual, but that was owing 
to the cold weather which prevailed up to July; but at present our 
traffics are exceedingly heavy to the sea-side. Places are filling up, 
and we anticipate large керв from the holiday traffic. The harvest 
has been the finest within the memory of man for many years. The 
hay crop is fortunately all saved. I have been through the eastern 
роо of our district lately, and I found that the wheat and the 
ley crops ure in excellent condition. Unfortunately, the straw is so 
long that if we had storms or gales of wind the crops might be laid, 
owing to the weakness of the straw, but given fine weather I think 
they will be able to gather in the harvest, which has not been equalled 
for many years past. At this period of the year we usually take the 
ractical course of obtaining a report from the stationmasters in our 
istrict as to the condition of the crops in their respective neighbour- 
hoods, and it will, perhaps, interest you to hear what our station- 
masters say. The statement I have here does not give the 
actual number, but it includes reporte from between 200 and 300 
stations. As regards the hay, the report is “very good” from 
313 stations, as against 269 .ast year. As regards wheat, the 
report is “very good" from 209 stations, as against 124 last 
year. Аз regards barley, the report is “very good" from 144 
stations, as against 135 last year. As regards root crops, the report is 
“very good from 172 stations, as against 104 last year. As regards 
ресе, the report i8 " very good" from 170 stations, ав against 80 
year; and taking other vegetables, the report is “very good" 
from 105 stations, as against 54 last year. ( Applause.) Therefore we 
may assume that given fine wenther we have nothing to fear as regards 
this year's harvest. Now.the building in our district is going on very 
briskly, not only in the suburbs, but also at the chief seaside places, 
and I am glad to say we have new hotels of an important character 
springing up at many of these places. Within the last few 
weeks & new hotel has been opened at Felixstowe, another 
at Sherringham, and another at Gorleston; and a new hotel 
is in course of projection at Lowestoft, which, when completed, 
will be by far the finest hotel in the eastern counties. This all 
points to the fact tbat the eastern counties are becoming more 
popular every year, not only with the general public, but with the 
medical profession, who can of great assistance in recommending 
certain districts. But all this increasing development will mean a 
slightly increased expenditure if we are to keep pace with the demands 
made upon us by the public, and we may have to spend more in the 
next few years than we have in the past. But I think you are 
sufficiently well acquainted with your board of directors to know 
that we shall spend no money that is not really necessary, and 
that whatever money is sanctioned will be spent with the greatest 
care. (“ Hear, hear") One of the great difficulties we find is 
the want of accommodation at some of our stations at the sea- 
side. We have recently built a fine new station at Felixstowe, 
which is now open. We are building a new station at Newmarket, 
which has been wanted for years, to deal not only with the local 
traffic, but with the race traffic. That is very important, because for 
thirty-four days in the year enormous crowds come to and leave New- 
market during the day. We have also to build a new station at 
n-on-Sea, one of our most thriving watering-places, and also at 
Great Yarmouth. You will know the station, South Town, is totally 
inadequate to meet the demands made upon it by the travelling 
public; and we have entered into arrangements with the corporation 
that if we build this new station they will widen the approaches to it, 
and also widen the bridge over the river Yare. At Manningtree, an 
important junction, we have also to build a new station. When the 
new joint line from Yarmouth to Lowestoft is completed, I have 
no doubt we shall have to build & new station at Lowestoft to 
accommodate the increased traffio All these things mean money, 
but they bring about almost an immediate return, for the traffic 
is already there. Then we have to widen certain lines. We 
have to double the line between Lowestoft and Beccles, double 
the line between Lowestoft and Reedham, and to continue 
doubling by degrees the line between London and Cromer. It is 
already doabled up to Wroxham, and there are only about 10 miles to 
double to Cromer. That traffic is almost the most satisfactory one 
on our system. It is increasing by leaps and bounds; in fact, I am 
told that at the present time it is impossible to find adequate lodging 
accommodation in the town. Then we have to widen a piece of the 
Southend line. We havo just finished the widening of the Tendring 
Hundred line to accommodate the Clacton traffic. We have a new 
line sanctioned by Parliament from Ilford to Woodford, and we think 
that when that is completed it will be one of the most profitable on our 
system. It will be a m source of convenience to us in the handling 
of our coal traffic. Allthe coal traffic from the Cambridge line has to 
come to the Colchester branch through Stratford, which bas become 
greatly congeeted. By making a loop line by means of this Ilford and 
Woodford line we shall be able to take the coal traffic by that route and 


thus lessen the pressure on the Stratford Junction. Those are the main 
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pom as regards the future, and any money which we spend will, as I 
ave just said, bring you in almost immediately а return. Therefore, 
you need not have any fear that we shal! spend recklessly, or embark 
on speculative lines where we have to wait before we receive any con- 
siderable traffic. I think I have now dealt with all the matters of 
importance. I think we may look with a feeling of satisfaction 
towards the condition of the company at the present time, and I 
trust that when I have the pleasure of meeting you again in January 
next I may have a good tale to tell you of the results of the current 
half-year. (Applause. І beg to move :—“ That the directors’ report 
together with the statement of accounts now submitted, be receiv 
and adopted.“ 

Colonel W. T. Maxrns seconded the resolution. 

Mr. Beavis thought the report was eminently satisfactory, but said 
it contained one feature which was disappointing, and to which he had 
frequently drawn attention—namely, the decrease in second-class 
traffic. That was very significant when it was considered that regard- 
less of season-tickets the company had carried over 600,000 additional 
passengers. The chairman had said that the second-class, including 
the season-tickets, showed an increase. 'This was perfectly true, but 
it was hardly fair to reckon the season-tickets, because practically the 
Great Eastern Company refused to grant season-tickets to the third 
class, and perforce those who were not able to travel first class had to 
take second-class season-tickets. He therefore contended that the 
number of second-class travellers was decreasing, and that it entailed 
a loss to the company to continue the second-class passenger traffic. 

Mr. Newsy deprecated the continuance of the Continental steam- 
boat tratlic, which was worked at a loss to the company, and said that 
another “ white elephant" was the Lowestoft harbour. It entailed an 
enormous expense for dredging when easterly gales set in,and hecould 
not understand why the Midland and Great Northern companies 
should benefit by the Lowestoft traffic and not contribute towards the 
expense of dredging the harbour. He considered that the funds of the 
different benevolent institutions should be invested in securities not 
associated with the Great Eastern, and in accents which betokened 
mystery he intimated that he had something to say concerning & 
matter which was of importance to ladies. Amid cries of “ Whisper it 
to them,” “ Sit down,” “Time,” and “Shut up"' he then, after much 
circumlocution advocated improved means of communication between 
passengers and guards or engine-drivers. He was about to enlarge 
upon the subject of suicides and self-murders ’’—(laughter)—in rail- 
way carriages, when 

A SHAREHOLDER intervened, and moved that Mr. Newby be no 
longer heard. 

The CHAIRMAN appealed to Mr. Newby to resume his seat, as the 
subjects he was discussing were not relevant to the motion before the 
meeting, but it was not until the stamping of reet and other evidences 
of pers became of a very decided character that Mr. Newby 
subsided. 

The CHAIRMAN, in reply, said he thought every reasonable share- 
holder would agree with him that if the second-class passenger traflic 
showed an increase of 3,7810. in the half-year, it was not a bad result. 
(Hear, hear.") The board did not encourage the issue of third-class 
season-tickets in their suburban districts, but if anybody wished to 
travel at a reduced fare he could do so by taking а half-fare ticket 
before eight o'clock in the morning. With regard to the steamboats, 
they acted as feeders to the diede d and although they sold for very 
little when they became antiquated, yet the company put aside ample 
funds for depreciation, and for insurance. Lowestoft Harbour brought 
to the company’s coffers upwards of 30, 000“. a year, therefere it was 
necessary to keep it properly dredged, especially as the traffic was 
increasing every year. The Midland and the Great Northern com- 
panies had desired to have access to the Lowestoft harbour, but they 
were only given access to the passenger station. It would there- 
fore be unjust to ask them to contribute to the dredging of 
the harbour. (“ Hear, hear.) With regard to the means of com- 
munication hetween passengers and engine-drivers, recent experi- 
menta had taken place, and the invention which had receive? the most 
support was one due to the electrical superintendent of the Great 
Eastern, Mr. Hollins. It was now being fitted to 100 carringes, and 
if it proved successful it would d iod be adopted over the 
whole of the company’s system. e Board of Trade would not 
interfere with the railway companies so long as they endeavoured to 
find out before incurring large expense what was tbe best means of 
eee between passengers and engine-drivers. (“ Hear, 

ear." 

The resolution was then put and carried unanimously. 

On the motion of the CHAIRMAN, seconded by Colonel MARINS, the 
retiring director, Mr. John Foster, was unanimously re-elected; and 
on the proposition of the CHAIRMAN, seconded by Mr. Bar ey, M.P., 
the retiring auditor, Mr. J. G. Fowler, was also reappointed. 

'The CHAIRMAN next moved :— 

“That in pursuance of the provisions contained in the Great Eastern Railway 
(General Powers) Act. 1898, and for the рр» of the sale and transfer to the 
company of therespective undertakings of the Ely and St. Ives Railway Company, 
the Ely and Newmarket Railway Company, and the Colchester Stour Valley 
Sudbury and Halstead Railway Company, there be created new 4 per centum 
debenture stock of the company of the nominal amount of 517.8 Kl., and that for 
the eus of the sale and transfer to the company of the uudertaking of the 
Mellis and Eye Railway Company, there be created ordinary stock of the com- 
pany to the nominal amount of 15,0002., and that the directors of the company be 
and they are hereby authorised to issue the suid debenture and ordinary stocks iu 
the manner and in accordance with the terms and conditions contained in and pro- 
vided by the said Act.” 

Colonel Makixs seconded the resolution, and it was agreed to 
nem. con. 

A hearty vote of thanks to the chairman and directors for their past 
services terminated the proceedings. 


LONDON TILBURY AND SOUTHEND RAILWAY. 


The eighty-fourth half-yearly general meeting was held yesterday 
at the Cannon-street Hotel, E.C.; Mr. Henry Dovaurx Browne 


presiding. 


The Src&zTARY (Mr. Н. Cecil Newton) read tke notice convening the 
Ireeting. i 
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The Cargman then said— Gentlemen, in rising to move the adoption 
of the report (an analysis of which has already appeared in THE 
RAILwATr Times), I think we may fairly congratulate ourselves on the 
increase in the traffic, which amounts in the half-year to 6,1001. It is 
. not quite so good as we had hoped at one period of the half-year, 
because the inclement weather during June interfered with the early 
pleasure traffic on which now we, toa certain extent, depend, and the 
consequence is that the traffic is, I should say, perhaps, 1,0000. less 
than we might have received had conditions been more favourable. 
The expenses show an increase of 7,3001. This shows a small loss on 
the working of the balf-year. The expenses, to a certain extent, have 
been exceptional during the first six weeks of the half-year. Owing to 
the phenomenal high tide that occurred we had the line between 
Grays and Purfleet under water for the first six weeks of the half- 
year, which not only necessitated a considerable increase in train 
mileage, because of the traffic to Gravesend and the docks having 
to be sent round by Upminster and Grays, but at the same 
time also the traffic to а certain extent was interfered with because 
people could not go direct to their destination. We have also been 
somewhat unfortunate in the consumption of coal. A year ago we 
thought that we could make some reduction by altering the class of 
coal we used for locomotive purposes, but, unfortunately, that has not 
been the case. The coal bill has been somewhat more than the 
increased mileage justifies. We further have been rather hit by the 
increased expenditure on the repair and renewal of engines and 
rolling stock. This is not really an additional expenditure so much as 
it is the result of our having anticipated repairs with regard to the 
engines and rolling stock, so that all our engines and stock may be 
available for the pleasure traflic. We, consequently, have anticipated 
the outlay on those two items, which involves an increased expenditure 
on the half-year of something like 2,0001. The increase in traffic, as 
the shareholders will see if they read the report, is derived from 
practically all items, and we are again able to chronicle—which is 
always considered a favourable point in railway accounts—a consider- 
able increase in the amount we have received for season-tickets. 
(^ Hear, hear.") The Bill promoted by the company in Parliament, I am 
glad to inform you, has passed both Houses, and now only awaits the 
Royal Assent. It gives us powers to increase our capital, so that we 
shall be able to provide our subscription to the Whitechapel 
and Bow Railway, and it also bas passed a clause which will 
enable us to deal on equitable terms for the user of the London and 
Blackwall Railway. 17 is because this Bill has passed in this form that 
we feel confident that the amount we shall have to pay to the Great 
Eastera for the widening of the Blackwall Railway will not be so 
onerous as we anticipated when the first judgment of the Railway 
Commissioners was given. In the first instance we were able by a 
reference to Sir Benjamin Baker to get tbe cost of that widening 
materially reduced, but by the passing of this clause the Railway 


Commissioners, when it goes back to them to be further considered, 


will be able to deal with all t^e circumstances of the case, which was 


not so when the peer ious application was made. With regard.to the 
Bow Railway, of which we propose to become half . 


Whitechapel an 
propnevore with the Metropolitan District, I have both at the previous 

alf-yearly meeting and also at the Wharncliffe meeting, recently 
held, explained to the shareholders the reasons why we have adopted 
that course. There is no doubt whatever that our traffic suffers from the 
fact that we have not a physical communication with the Metropolitan 
railway system. We anticipate the best results from doing so. It 
will do much to relieve Fenchurch-street station from the pressure of 
traffic, and at the same time it will give us a very large collectin 
ground for the pleasure traffic during the summer months, on whic 
the prosperity of our railway so much depends. I have before 
stated, and [ repeat it on this occasion, that though for a 
time no doubt the outlay on this undertaking will be to a certain 
extent a burden on the proprietors, still, on the other hand,such great 
advantage will eventually accrue to the railway that we have tho 
utmost confidence in pursuing this course; and I may also add, that in 
practically a similar case, where, perhaps, the reasons were not quite 
.80 strong as ше are in this—namely, the Tottenham and Forest- 
gate Railway, where a similar burden was imposed upon the pro- 
prietors, the results have been most satisfactory to us, and placed usin 
a position which we never could have hoped. to occupy unless we h 
undertaken the making of that line. (“ Hear, hear.“) Gentlemen, I do 
not know that J have anything particula 15 to add. We are doing our 
best to develop tke trafic of our district. We аге running a considerable 
additional train mileage, so thatourconstituents, especially at Southend, 
shall have no reason to complain. I think our permanent way and 
stations, rolling stock and engines are all being thoroughly well kept 
up, and it seems to me that if the development of Southend goes on in 
the future as it has done in the past, there is no reason for any pro- 
prietor to be ше about the future of the railway. With these 
remarks, gentlemen, I will move the first resolution :— 

“That the report of the directors and statement of accounts for the 
balf-year ending June 30th, 1893, which have been circulated amongst 
the proprietors, and are now presented, be received and adopted.“ 

Mr. Joun WARREN (deputy-chairman) seconded the resolution. 

Mr. J. J. Gosser said that after the full statement made by the 
chairman there was very little room for any independent shareholder 
to make remarks on the report; but there were one or two matters on 
which they were fairly entitled to congratulate the directors. One 
was the successful manner in which they had carried the independent 
Bill for the settlement of differences and for the increase of their 
capital. The Act, he huped, would be conducive to the future pros- 
perity of theirline. He further hoped he was not too sanguine in 
supposing that the very ample provisions made for any possible con- 
tinxencies might possibly add to their dividend in the next half-year. 
There was also the other matter with respect to the junction with the 
Bow and Whitechapel line. If this only added to their traffic in the 
same proportion as in the case of the Forest-gate and Tottenham line 
there was little doubt that it would tend greatly to their future 
prosperity and to increase their dividend. 

The resolution was then put to the meeting, and carri»d vnani- 
mously. 
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The CzHAIEM AN further moved — : | 
“ТҺа& the following dividends (less income-tax) for the half-year 


ending June 30th, 1898, be declared—namely, upon 400,0001. preference 


stock at the rate of 4l. per cent. per annum; upon 304, 100. consolidated 
preference stock, 1887, at the rate of 4l., per cent. per annum; upon 
268,750l. preference stock, 1891, at the rate of 4l. per cent. per annum; 
upon 1,338,3501. consolidated ordinary stock, at the rate of 3l. per cent. 

er annum, and made payable on and after July 30th, 1898. 

roceeding, the Chairman said—I did not, as I ought to have ‘done in 
my preliminary remarks, refer to the fact which, perhaps, was the 
most important fact in the view of the shareholders, that the dividend 
is 1 per cent. higher on the ordinary stock than in the corre- 
sponding period, because we have no longer to make such large pro- 
virion for any claims the Great Eastern may make upon us; and at the 
same time I may answer the remark Mr. Gosset made, that we have 
the utmost confidence that the sum we have reserved, which now 
stands at 15,000L., is under any conditions sufficient to meet any claim 
that may be made upon us, and may not improbably be considerably 
more than the Great Eastern may be able to establish. 

Mr. WARREN seconded the motion, which was agreed to. : 

Mr. GosseT moved a vote of thanks to tho directors for their past 
services and to the staff for the admirable manner in which they dis- 
charged their respective duties. І | : 

Mr. THomas CARTLAND, in seconding the motion, said that speaking 
not only a shareholder, but as an independent traveller on the line, he 
might say he had always received the greatest courtesy from every 
member of the staff, and he thought this was endorsed by the general 
travelling public. (‘ Hear, hear.’’) . 

The resolution was put and carried unanimously. 

The CHAIRMAN—On behalf of my colleagues, myself, and the staff, 
I beg to return you my best thanks for the vote of confidence you have 
passed to us. I can only say that having now been connected with this 
railway for twenty-four years, I naturally take а very great interest in it, 
and I am glad to be able to say that our prospects at the present time 
are good. With regard to the staff, I am very glad that Mr. Gosset has 
also connected them with this vote, for I beg to assure the proprietors 
that they are deserving of their best thanks for the devotion and 
earnestness which they give to the performance of their duties. I 
would specially mention that during the very anxious and arduous 
time when the line was under water for nearly three months, the traffic 
was worked under great disadvantage without hitch and without the 
smallest amount of inconvenience to our customers. (“ Hear, hear.") 

The proceedings then termina 


LONDON BRIGHTON AND SOUTH COAST RAILWAY 


The half-yearly general meeting was held on Wednesday, at the offices, 
London-bridge Terminus; the Right Hon. Lord CoTTESLOE presiding. 

The SECRETARY (Mr. J. J. Brewer) read the notice convening the 
meeting. The report and accounts (an analysis of which has already 
appeared in 1ER RAILwWwAT Times) were taken as read. | 

The CHAIRMAN said—Gentlemen, although we meet you with 
а dividend for the half-year of 21. 5s, а decrease of 2s. 61. upon 
the two last correo ponding. half-years, I find upon the average 
of the last ten years we have only had a dividend of 21. 02. 3d. 


From this point of view, therefore, the result is not unsatisfactory. 


The accounts show an increase of gross revenue of 30,7371. over the 
corresponding half of last year, and 59,255l. as compared with the 

half of 1896. We made about the same progress in each year. Well, 
then, the train miles run have been 140,736 more than last year, and 
228,781 in excess of those run in 1896. The June half-year of 169; 
showed an increase of 23,5181. in gross revenue, aud of 83,045 additional 
train miles over the same half-year of 1896. Тһе revenue increase 
this half-year is slightly better than in the corresponding half-year, 
and, on the other hand, the train mileage is very much larger, because 
of our doing more work. It is over 52,000 more train miles, as coin- 
pared with the corresponding half-year. Those figures, at any rate, 
show & steady progress of business. It is not attributable to any 
exceptional circumstances such as were experienced last year. 
In the corresponding balf of last year we had the Jubilee cele- 
bration. On the other hand, we should remember, of course, 
that we have had exceptionably favourable weather for traffic 
during the early part of this year, in fact there has been no 
part of it which I think has not been thoroughly favourable for 
traffic. The early part was exceptionally mild and good for travelling 
as compared with the year proceeding, and, indeed, with the average 
of years. But, our increase of 30,0001. odd in revenue has only been 
obtained by an additional expenditure of 49,1201. in the coat of working 
as compared with 1897, and 82,0001. as compared with 1896. That shows 
how our working expenses have gone up. In each caseit was due to 
importan! additions to our train service, to additional accommodation 
and staff to meet the public demands made upon us, partly by the 
Board of Trade, and partly in the interests of our own servants, and 
in the increased cost of labour and materials. Out of the 49,120L., 
about 18,4001. represents increase in wages, about 7,7001. increase in 
materials, avout 2,0001. increase in the cost of repairs of stations, and 
about 12,0001. is due to increased running expenses. Those four items 
alone represent over 40,0001. out of the 49,0001. increase. The chief 
items of the remaining 9,0001. are, taken in round figures, 2,8004. 
increased loss on the woring of the steamboats, 1.200.. additional cost 
in working at Newhaven Harbour, and 4,2001. in "E and law charges 
and compensation. 'The exceptional cause of loss this half-year has 
been the strike among the South Wales miners. Of the 12,0044. 
increase in running expenses, 5,0000. may be set down to that, аз we 


. have had to purchase at a higher price coal leas suitab!e for locomotive 


work, and the consumption of which is greater than in the case of 
Welsh coal. We have had to buy more coal, and it bas not gone eo far 
in the working, and it has cost us dearer. The working expenses of the 
half-year are 57 33 per cent. of the gross revenue, as against 54H percent., 
or an increase of 2:39 per cent. on the half-year of 1897, and as against 
53:60 per cent., or an increase of. 3778 per cent., respectively in the corre- 
sponding half-years of 1897 and 1896. That shows you how steadily the 
working expenses are mounting up, and how steadily the proportion of 
profit which you get out of your groas revenue diminishes. The train 
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mileage this half-year has cost us 3s.99d.—you may say За. 1d. per mile, 
as against 28. 11:63d. per mile in 1897, and 2s. 10°64d. in 1896. That shows 


an increase of 1:36d., getting on for 14d., and 2:35d., getting on for 21d. in 


the two years. That shows you working expenses are growing. Well, 
the general result is that adding 96,243]. brought in from last half. 
year to the 573,320L, the balance of revenue over expenditure, and 
deducting interest on debenture and preference stocks there remains 
a sum of 205,6432., which it is proposed to distribute, 154,110l. in 
dividends on the undivided and preferred ordinary stocks, and to hold 
39,6121. towards the year's dividend on deferred stock, and to carry 
forward 11,9231. to the current half-year. It would have been possible 
to have paid tbe same dividend as last year, 2l. 7s. 6d. on the ordinary 
stock, but if this had been done, and a proportionate addition had been 
made to the sum we have in reserve for deferred dividends, only 
1.2001. would have been left to carry forward, a manifestly inadequate 

lance. Ireturn to the details of the capital and revenue receipts 
and expenditure. First of all as to capital. The balance to the debit 
of that account you will see by the accounts is 579,7781. That shows a 
reduction since January last of 15,454. being the difference between 
the amount received, which was 193.2021. on capital account, and the 
amount of expenditure, which was 177,748. This amount of 177,748l. is 
the capital expenditure for the -year, and that, as usually 
happens, was less than was estimated. I think we estimated for a 


very considerable sum, some 240,0001., but these things fluctuate, and 


it is the general experience that your works do not go on as fast as you 
expect, and, therefore, you have not to pat out your money so quickly. 
progress has been made on the Еагівмоой and ydon and 
suburban widenings, but those works are going on satisfactorily, and 
we will urge our contractors to push them on as fast as they can. 
The chief items in this capital expenditure are the Croydon 
and Earlswood and other widenings; they figure out at 55,0001. 
and something, but I have added that to the other widenings, 
and the total sum comes to 61,3331. Then at Willow-walk 
there із an item of 21,1731. Then, added to the expenditure on new 
engines and rolling stock we have a sum ої 59,3501. ‘Ihe greater part 
of that is rolling stock, no lees than 53,0001. of it. Well, these three 
items together account for nearly 142,000l. of capital expenditure, and 
the remaining 35,0001. include such items as new carriage shed at 
Brighton— which is very much wanted — Brighton goods yard improve- 
ments— which are progressing, and which will be a considerable 
source of expenditure to us for some years to come—additional lines: 
these three account for about 15,0000. more. Then there are three 
other items which I have picked out: Portsmouth Station enlarge- 
ment, that is the great work which is going on at the Town Station at 
Portsmouth, and additional hydraulic machinery for goods, und the 
expenses of our Bill in Parliament (which has cost us some 2,0000. or 
3,0001). These last items account for 7,0001. Of the 35,0001. there is 
left remaining about 13,0001., or for minor matters, all of which are set 
out in the accounts. And to meet this debit balance that there is 
against capital 579,021. odd of the estimated future expenditure— 
which we put at a little over 600,0001.—we have a loan and other capital 
ps available at any moment to produce 536,0007. at least, and we 
ve unexhausted powers beyond to produce over a million, so that our 
capital account stands in a good position. Taking the revenue account 
as to receipts, we have carried 10,977 more first-class passengers than 
in 1897, and we have received 5621. more for them. That is not a very 
great difference. Last year we had an increase both in money and in 
numbers, but, as I have stated, exceptional circumstances existed in 
that half-year. That is not a large item—560l. and 11,000 passengers; 
bat in the second-class, on the other hand, we have carri 
125.657 more passengers, and we have received 13,3941. more money. 
That is most satisfactory, and that, I think, shows the policy 
adopted of putting down the second-class fares to something like 
lid. per mile has been thoroughly satisfactory. But what is unsatis- 
factory, and almost unknown in our experience of late, is the decrease 
in the third-class receipts. In the third-class we have actually 
carried 338,600 more passengers and received 5,7241. less for doing so. 
How is that to be accounted for? It means, in the first instance, that 
а good per-centage of our long-distance third-claes passengers now 


travel second-class. Putting that aside, it means also that of our 


increasing millions of third-c passengers а very large proportion of 
them travel by workmen’s trains which carry them at scarcely remu- 
nerative rates. Let megive you a few instances of what we are doing. 
From South Croydon the retarn to London is 5d. for 22 milea; that is 
lees than id. a mile. From Sutton the return fare is 6d.; for 27 
miles that is less than id. a mile. We are pretty well filled up 
already with these trains, and yet we are being urged and invited 
very strongly to put on more. We are asked to put on thirty-six 
more ef those workmen's trains, but I think we must really hold 
our band. As we are pretty full up with them we must decline 
to run these very cheap trains any further. It is not only the 
bond fide working man that travels by these trains; anybody can 
travel who chooses. Clerks travel by them, women travel Ьу them, 
&nd all sortes of people, and if things were extended very much further 
they would certainly begin to affect our season-ticket traffic. Iam 
told so by our manager. Ithink we must, therefore, put our foot down 
very strongly and resist any increase in the num of workmen's 
trains. (Applause. Our earning per nger seems to go pretty 
steadily down, although it was up a little laet half-year. In June, 
1897, the corresponding half-year, it was an average of 72d. per passen- 
r carried—2s. 48d. first-class;1s. 1:3d. second, and 5°8d. third-class. 
this half-year it is lower: -Against 77d. we only get 694. per aver- 
age mileage. The second-class, of which we have carried so many 
more passengers and got more money. does show an increase, 
but the first does not, nor the third. The average is only 694., against 
72d. That is a very considerable decrease. The general ‘result of the 
рет traffic is 175,322 more je carried, at an increase of 
,108l. in receipts. That is not a large increase in receipts for that 
enormous number of millions. Season-tickets are 8 . better; it 
nearly balances the apparent loss of last year. . Parcels and mails are 
31661. better; and t three item — passengers, season-tickets, 
ион and mails—make пр the passenger ‘traffic increase оѓ 19, 240. 
n the goods the increase is 11,470/:, a satisfaccory figure in view of the 
laereaso in the corresponding half of last’yenr of 180003., end: in the 
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December half of last year of 28,0007. That is steady progress, I think, 
and it shows that the necessity for additional rolling stock and the 
enlargement of the principal goods stations has been very fully proved. 
Of the new stock a good deal is delivered, and we shall eoon get it all, 
and other works and improvements are going on. For lasting very 
much longer they take a longer time to be finished, but still they are 
proceeding rapidly, and оог capital expenditure for the half-year: 
includes sums amounting to 66,4001. spent on these improvements. 
Rents are increased by 2,7401., and there are other trifling increases 
bringing the total to 33,475L., from which we have to deduct 2,7381. lost 
on the boats, leaving the actual gross increase on revenue at 30,7371. - 
Now take the revenue expenditure. I take the departments a little 
more in detail. Maintenance of way shows an increased expenditure 
of 14,0961., of which wages are responsible for 4,3291. 6,7861. represents 
additional cost of materiala due to heavier raila and enhanced prices. : 
23 miles have been completely relaid in the course of this balf-year, 
as against 27 in the corresponding period; but then these 23 miles 
have been laid completely with everything new—slcepers new, chairs 
new, everything new. If that is carried on fora certain number of years 
we shall have our line in very first-class order. Repairs and renewals 
of engines, carriages, and wagons show an increase of 3,5301, due 
to wages and cost of material and locomotives. Running expenses 
have risen by 15,000., of which 3,018l. is for wages, and 12,045“. 
for increased cost of coal and coke. ‘The coal strike, as I said: 
before, caused 5,0001. of this rise, and the remaining 7,0001. is due partly 
to higher prices, the rise being about 8d. per ton, and partly to the 
additional mileage. Traffic charges show an increase of 10,9401., almost 
entirely due to wages, and about 3,0001. additional in respect to goods: 
traffic has been paid. That in itself is a very unsatisfactory thing, but 
it is mainly due to claims for delay and damage arising from congestion 
of traffic at the principal stations. Last year, I told you, I think, that 
our goods traffic had quite outgrown the capacity of our stations, and 
that the whole thing was carried on under circumstances of very great: 
difficulty. That, of course, leads to claims for delays, and claims for 
loss. The claims, therefore, both on account of delay and on account 
of damage have been very large, but these will not be repeated, because 
a good deal has been already done in enlarging Willow-walk, almost 
doubling it, and we are doing & great deal at Brighton. Theimprove- 
ments that we are making are already having their effect, and in the 
course of time I hope we shall have things in thoroughly good order; 
at all events this year we have every reason to exvect will be very 


. different from the last in this respect. "Then, you see we have got new 


rolling stock—a very great part of it already in use—which will make 
it much easier to deal with the traffic. Last year we had not sufficient: 
rolling stock to work it properly. The increase mentioned, with the 
additional loss on working the steamboats, which is almost entirely 

due to increased cost of repairs, and some other small items not 
necessary to specify, bring up the total increase of expendi- 
ture to 49,021L, as stated in the report. Now, what is our 
prospect in the future? The great rise in wages, which has 
come upon us more rapidly than we expected, and the rise 
in the cost of materials must stil continue, and the coal 

strike seemns as far off from a settlement as ever. With regard to 
wages gentlemen will remember what a great movement there was 

about railway men’s wages in the early part of this year or at the end 
of last year, and that they even talked about a general strike. They 
pressed very much for their grievances to be considered, and for then 

very great advances were made. In many cases, however, unreason- 
able demands were made, but the directors thought that it was their 
duty to go into every question and deal withthem very carefully. We 

did consider the demands very carefully, and we did our utmost to 

meet those classes of men, at all events, who really seemed to have an 
actual grievance very handsomely and very fairly. That has entailed 

a very large advance in wages; but I think that nobody can say that 
we have not met every fair demand as far as we knew, that could be 
urged on the part of our men. We shall now hold our hand in that 
matter also, and we hope that although the increase must continue on 

the current half-year, as compared with the half-year of last year, that 

it will not, for the present, go any further. Of course, that must be 
an item of increase for the current half-year, as it must be for the 

next half-year. Then materials are dearer all round. The increase in 

coal must be very considerable. The increased expenditure is 30,0001., 

and we bring in a balance diminished by 4,000/., and we have to рау 

14,0001. extra on interest on dividends in the new stock. That is 
48,0001. increase in prospect; and, finally, we compare with the half- 
year, which showed a gross increase in traffic of no less than 62,000U., a 
net increase of 55,5001. Under those circumstances, I think to main- 
tain our dividend for the current half-year would require a greater 
development of traffic than we can at all reasonably anticipate. At. 
the same time, I think we may hope that the dividend will, if circum- 
stances be tolerably favourable to us, not be materially diminished. Г 
should mention, perhaps, that there is a new French boat being built for 
the Newhaven and Dieppe service, with & view to meeting the require- 
ments for the traffic of 1900. For that we shall have a capital charge of: 
20,0001. The boat will cost about three times that sum, but we only pay 
one-third, the Western of France, the company who is the predominant 
partner, paying two-thirds. That is the proportion on which the 
service is worked. We have also in prospect the necessity of building 
thirty new engines for our traffic, and that will be an expenditure of 
from 50,0000. to 60,0001. We are committed already to further large 
capital expenditure. But, as shareholders know, we have taken powers 
from the Bill of the present session, as there are still large items of 
expenditure which we will have to incur in the not very distant future, 
However, it will not be necessary to issue any further capital for 
another twelve months or so. Anencouraging feature is the continued: 
growth of our goods traffic. The additional works at Willow-walk, in 
course of construction, аст give relief, and they will give а great 
deal more as time goes on. Then there is the improvement on Dept- 
ford Dock which we have taken in hand, an improvement in the 
interests of our goods traffic, and we hope to have that effected in 
the course of the present autumn. That work has presented rather 
more difficulties than were expected. The sandy bottom is the diff- 
culty which has to be dealt with, but the difficulties are being got over, 
and in a few months’ time we hope that that dock will serve us better 
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than it hitherto bas done. Then the works of the Earlswood and 
Croydon widening are very heavy. I was astonished when I saw them. 
They are all deep cutting and tunnelling throughout, and it has taken 
longer to complete them than weexpected. We ha ve asked the contractor 
to hurry on, and we expect he will do ao, and then we shall get the 
benefit of that work in the course of next year we hope. We shall try 
and get it done by July lst, во as to be ready for the heavy tratfic of 
next year. І am afraid, however, that it will not be completed quite 
so soon, but in the course of the year we may confidently expect that 
it will. Our Bill has just received the Kuyal Assent, two days ago 
and since the report was issued. The chief items in it are the 
widenings between Grosvenor-road and Battersea and between 
Streatham and Croydon. These are with a view to ultimately getting 
four lines of тта, all the way down to Croydon. Then there is the 
extension of the Brighton goods-yard, which ie a very important 
matter, and which requires Parliamentary powers. That will take 
some time. "There is also the doubling of the small line between 
Seaford and Newhaven. I ought to say à word now, perhaps, about 
the working arrangement between our neighbours the South Eastern 
and the London and Chatham. I do not think it is necessary for me 
to say more than this, that we are very glad to hear of E which 
is going to increase the prosperity of our friends the South Eastern 
and Chatham. We see no reason to suppose why that working 
arrangement should interfere at all with the very cordial and har- 
monious relations which now exist between ourselves and each of 
those companies. Indeed, we have from Mr. Cosmo Bonsor, who is to 
be chairman of the Joint Committee or tho manager of the wbole 
concern, the most friendly assurance that he desires to go on still in 
the most cordial manner of working with the Brighton Company. 
(Loud applause. Then I think I need only further refer to the reso- 
lution which ia to be laid before you regarding the contracting-out 
scheme under the Workmen's Compensation Act of 1897. 16 is rather 
an ugly name, a "contracting-out" scheme, but I understand the 
Registrar of Friendly Societies prefers to call it officially by that 
name. I daresay it will be remembered that for many years pa-ta 
scheme of this kind has been in existence here, and that in 1881, after 
the passing of the Employers' Liability Act of 1880, the benefite to the 
men were substantially increased. This has involved the company in 
considerable expense, but it has saved us from ill-feeling and litigation, 
and has been of the greatest possible advantage to our men. We have 
for the last eighteen years shouldered a large part of the liabilities 
imposed upon us. ‘The directors have now given careful consideration 
to the provisions of the new Act, and, with a view to maintaining the 
amicable relations now existing between the company and its servants, 
they now recommend the institution of a new scheme, the details of 
which are before the proprietors. Since the issue of the report the scheme 
has received what is necessary, the certificate of the Registrar of 
Friendly Societies. The registrar is allowed to sanction and put in 
force a scheme of this kind if he finds that it is not less favourable 
or rather more favourable, to the workmen than the benefita they 
would receive under the Act of Jast session. We have got the 
registrar’s consent, and, of course, it was necessary to take a canvass 
of our men about it. We had to ascertain whether they would agree 
with us and come under this contracting-out scheme. It bas been 
accepted by over 90 per cent., I am told, of our men, and it gives to 
them the advantage of relief during the first fortnight, a relief which 
the Act does not give them. If a man is down for a fortnight by 
accident he receives nothing by the Act, but that is an advantage they 
get by joining us in the sceme, and they get something for small имез 
which they would not get under the Bill. On the other hand, it givea 
us the advantage of avoiding disputes, friction, and law coste. Of 
course, it is impossible to forecast the actual working of the Act, and 
it is impossible to say what the actual expenses will be under the 
Act or under this contracting-out scheme; but I do not think we 
need apprehend that it will throw upon the company any great 
burden in addition to what the sbareholders have shouldered for the 
last eighteen years. It will be to the great advantage of our employés, 
and I believe to the great advantage of the company itself. I may add 
in this connection the board have requested officers to consider the 
best mode of initiating & pension fund wbich is to include all per- 
manent servants not included in the present superannuation fund; 
that is to say, every platelayer, every porter, and every workman in 
the Brighton shops, and every one else, servanta of the company, will 
have in old age such an allowance as will keep them out of the work- 
house. I think I need say no more, and I now beg to move:—'' That 
the report of the directors for the half-year ending June 30th, 1898, 
now submitted, together with the half-yearly statement of accounts, 
be received and adopted.” 

Sir ARTHUR Otway seconded the motion. 

Mr. Beavis urged the directors to reduce the present return third- 
class fare from London to Brighton. 

Mr. Newsy characterised the steamboat traffic as unremunerative. 

Mr. B. L. Comen, M.P., congratulated the board on maintaining the 
average divideud in the face of very great difficulties, and very great 
demands made upon them by the Legislature and by the working 
classes. He did not consider that a railway company ought to be 
managed as a charity. (Applause) It was not a philanthropic 
institution, and it was due to the shareholders to see that the line 
was managed on business principles. As to their Continental traffic, 
there жая absolutely no limit to ìt, provided that trains were run with 
punctuality. x 

The CHAIRMAN, in reply, said that to reduce the return fare to 
Brighton to 68. would mean a loss of 8,5671. a year, and that from 
Brighton alone. 'l'hey could hardly face that, and therefore they must 
stick to 14. per mile. No doubt the third-class paid a great proportion 
of the dividend, but in this particular year the second-class, in pro- 
portion, was paying a great deal more than the third. 

Sir ARTHUR Otway, referring to the Continental traffic, said that 
the cause of unpunctuality was owing to the state of the harbour аб 
Dieppe. That had been for a very long time in а very bad condition, 
but he was happy to say that there was some hope that the depth of 
water necessary to ensure entry of their vessels at all times would 
improved. At the last conference they had in Paris he had the 


assurance of the French Government, and of the Chamber of Com- 
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merce at Dieppe, that by some concerted action the depth of water 
would be such as to allow their steamers to enter with the same 
facility as at Newhaven. This company had expended a sum of over 
half-a-million sterling in creating an excellent harbour at Newhaven, 
therefore to throw up the traffic would be one of the most unbusiness- 
like things that any company could be guilty of. With regard to the 
future they had every prospect of seving their Continental traffic prove 
remunerative. 

The resolution was then put to the meeting and agreed to. It was 
also resolved :-— 

That dividends for the half-year of 21. 5s. per cent. on the undivided ordinary 
stock, and ee ge) cent. on the preferred ordinary stock, be aud the same are 
hereby declared.“ 

Tnat the directors be, and they are hereby, authorised to formulate and carry 
into effect in accordance with the provisions of the Workmen's Compensation Act, 
1897, the scheme now submitted far insuring the workmen in the emoloy of the 
company against personal injury by accident arising ont of and in the course of 
the employment, with such xmendmeuts therein as may be required by the 
Reuiatrar of Friendly Societies, and be approved by tbe directors, uud that the 
directors be and they are hereby authorised to apply the revenues of the 
company to the purposes of such scheme.“ 


SOUTH EASTERN RAILWAY. 


The half-yearly general meeting was held on Thursday, at Cannon- 
street Hotel; Mr. H. Cosmo Bonsor, M.P., presiding. 

The Secretary (Mr. George Sheath) read the notice convening the 
meeting. 

The CHAIRMAN, in moving the adoption of the report and accounts 
(an analysis of which has already appeared in THe RAILWAT Times), 
stated that the report gave rather fuller details than usual. That 
was to enable the chairman’s speech to be shortened, and allow 
time for questions and the wholesome criticism which should always 
take place at a meeting like that. He pointed out that no business 
could possibly be prosperous unless its income was continually 
increasing, and there was a continual increase іп its capital for carry- 
ing out that business, and unless it laid aside a sum of morey for the 

urpose of renewals. That was the purport of the report in their 
ands. They would observe that the capital had increased by 410,0002., 
but they had made a satisfactory issue ef their debenture stock at 
15 per cent. premium, and it was a matter for congratulation that they 
had obtained such good prices. They would remember that when 
their preference stock was issued there were wars and rumours 
of wars, and there was naturally much distrust in the City, 
so that the Bank rate advanced rapidly. There was therefore 
some proportion of that stock unissued, and they had to 
borrow from their bankers at the usual rate of 4 per cent. 
They thought they could do better than that, and consequently 
entered into terms with a City house to take the remainder of the 
stock at 3 per cent. Since then more than 100,000. had been issued, 
and the remainder of the stock would be disposed of within a fortnight 
or во either at par or over par. The capital expenditure showed a 
total for the half-year of 356,9451. Of that amount 45,0001. was for the 
widening of the line. There only remained now one large factory to 
be bought, and then they would have completed the whole of their 
purchases up to the Surrey Canal, with the exception, always the 
exception, of Peek, Frean, and Company's premises, which they had 
learned to do without. (Laughter. They had greatly improved their 
rolling stock, replacing theold by morecomfortable vehicles. Another 
figure in the same expenditure was 32,0001. odd for artisans’ dwellings. 
That accounted in a large way for the amount of interest charged 
against the half-year, as they hada large sum of money lying idle 
there. So soon as these houses became occupied a good income 
and a good remunerative interest would be forthcoming for the share- 
holders in the future. As to the estimate of further expenditure 
on capital account, which amounted to 350,000l. for the current half- 

ear, De would not say much, except that no capital expenditure would 
be entertained by the board unless they were certain that it would be 
remunerative in the future. (* Hear, hear.") They had still unissued 
2,167,000l. of capital. and the directors were asking them to issue 
940,000]. They would watch very carefully how that money was 
expended, and it was their intention in its issue to watch the money 
market, and do their best for the shareholders. They felt that if they 
issued it in the form of preference stock that would best meet the 
wishes of the shareholders. (“ Hear, hear.") Their last issues 
been very economical, as they bad gone at 2 per cent., with the cer- 
tainty of 3 per cent. when the capital became remunerative. He had 
very little to say on the subject of earnings. 'lheir increase that 
half-year had been 56,000L, a sum far in excess of any June half-year 
before, and it was the more satisfactory because there was no 
sort of exceptional reason why there should be tbat increase. 
Tbeir season-tickets were progressing in the most satisfac- 
tory way, a sure test of prosperity of a line. There had 
heen an enormous increase in traffic. They had carried 
125.000 tons more than in the corresponding half-year, and received 
15,0001. more. That figure was one of the great reasons why 
their expenditure had gone up. Practically they were under- 
horsed. They had no sidings to ca that great accumulation of 
traffic and no waggens to put it in, and so unless they were to refuse 
traffic it was necessary to go into в great expenditure. That excess 
was greatly sitributableto the policy of the board in reducing rates 
and doing away with anomalies, so that traders knew exactly what 
they were doing. ("Hear.") The expenditure was, perhaps, to the 
shareholders the least satisfactory part of the report. But not a single 
shilling had beon spent without careful scrutiny. Personally he would 
not now cut down a farthing of it could hedoso. They had donea 
great deal for the upkeep of the line, and though some of the charges 
might have been paid out of capital it was better for the company to 
pay out of revenue. ‘They had run 250,000 more miles than the 
corresponding half-year, and to that some of the expen^iture was due. 
He referred to the appointment of Mr. Sheath as secretary, and to 
the fact that Mr. Stevens was to retain the important post of 
chief officer to the coupany, speaking of both gentlemen in highly 
d have been impossible for bim to 
have gone through ‘the work of the last few weeks without the 
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cordial assistance of Mr. Stevens. Coming now to the Chatham agree- 
ment for competitive traffic, he said he had again, in the first instance, 
totake them into his confidence as regarded the existing state of 
affairs. During the three years he had been director he had been on 
the Continental Committee, and the agreement with the Chatham 
Company practically only extended the powers of the Continental 
Committee. They had a Continental Committee practically under the 
Act of Parliament, and had powers of pooling with the Chatham Com- 
pany, and also to a smaller extent with the Brighton Company, but he 
was bound to say that it had not worked well for the public nor eco- 
nomically to the shareholders. То him, a man of business, when he 
eame on the board the state of affairs was almost intolerable. He did 
not wish to blame either the South Eastern Company or the London 
Chatham and Dover Company. It was an axiom that under the cir- 
cumstances competition must ensue. Of course, he was aware that the 
per-centage given by the companies was sufficiently high to tempt 
competition, but he was certain that competition would have 
existed so long as there were two general managers, two goods 
managers, and duplicate staffs. (“ Hear, hear.”) The only way 
out of the difficulty was to endeavour to bring about an arrange- 
ment for unity of management. f course, there were always 
the two alternatives—to let things go on as they were or to take off 
their coats and fight, which lattor would no doubt furnish a good 
rting time for a few months, but would probably have cost him his 

on the when next he came before them. (Laughter.) Con- 
sequently in May he was only too pleased to enter into a conference, 
with the result he had now the honour to place before them. He wished 
them to bear in mind that the main principle they had in view was 
unity of management over the two systems with one chairman, 
one general r, one set of locomotives, one set of loco- 
motive shops, one set of engineering shops, and one set of carriage 
shops for the two systems. It was n natural tbat in carrying 
through & business of tbat importance they would want the cordial 
co-operation and goodwill of the officers of both companies, and 
сопесацоп е they thought it necessary to assure any of them who might 
be likely to be affected that their interests would be thoroughly con- 
served, and they would be most generously treated. He felt sure they 
would endorse that part of the agreement. (“ Hear, hear.") The other 
uestion was, who was to be the chairman of the joint committee? 
they felt that there could not be two chairmen. In fact, on the Con- 
tinental Committee one difficulty was that thero was no permanent 
chairman, but that each acted as chairman at different times. When 
Mr. Forbes suggested that the chairman of the South Eastern Railway 
should be chairman of the joint board, he (Mr. Bonsor) could not but 
assent to that pr postion, ut then came the question, what was to 
be done with Mr. Forbes? He could hardly ask him to take a sub- 
ate interest. Neither of them could afford to part witb his great 
experience and unrivalled ability, when they required all the talents 
they could get to carry out these experiments. It was, therefore, 
suggested that Mr. Forbes should, in some way, give his services to 


the joint committee. Mr. Forbes held a unique position. He was 
both chairman and general manager of the Chatham Company, and he 
had declined to allow any personal consideration to stand in tbe way. 


He (Mr. Bonsor) had conferred with his colleagues, and they had come 
to the conclusion that it would not be fair for Mr. Forbes to be a loser 
iarily. They had therefore asked him to accept a position on the 
as advisory member, and they asked the shareholders to assure 
to Mr. Forbes the same fees he now obtained for a period of ten years. 
W. hear.") The agreement was still a draft agreement, and they 
not been able to put the seal of the company to it, but there was 
now no real difference between the two companies. He ran rapidl 
over the heads of the agreement, which constituted a joint board, wit 
five members from the Chatham and six from the South Eastern 
Company, the committee to last for three years, each company to pay 
а remuneration to be tixed by the shareholders. An arbitrator would 
be appointed by the committee, and, failing that, by the Board of 
Trado. The Continental agreement was to be varied for the purposes 
of the new agreement, and each company would have running powers 
over the other railway. He would be anticipating their first question 
if he said that what was competitive traffic had to be settled by Mr. 
Forbes and himself, and the proportion of the whole to be paid to each 
company had also to be settled by them. There was no possibility of 
ш difference between them on the account of competitive traffic. 
edules were being prepared by their officers, but as regard 
the that was & question on which no 
doubt they were bound to differ. They had arranged the pro- 
portion, or rather a basis for the proportion, but it was impose- 
sible for him at present to give them the figures. There would 
be no difference between him and Mr. Forbes, for it would simply 
be a question of the rule of three. If he were to mention figures 
they would have all the financial journals working them out in 
sums, and the board's lives would be a burden to them. (Laughter.) 
They were paying the Chatham Company a certain sum for the agree- 
ament, and the bargain must be a one because neither side was 
icularly satisfied. But their company would gain at once entry 
Into Victoria and Holborn stations, and the companies would practically 
have four London termini, an enormous advantage. a The 
first benefit would be to the travelling public, who would gain greater 
facilities. He thought that when what was called in bank parlours 
the rest came to be divided amongst the shareholders it would 
amount to something very considerable. The saving in the two time- 
tables, workshops, competitive stations, and the Continental agencies 
they could not appreciate at once, but he was certain the advan- 
tages they could give the public would bring about greatly increased 


earnings. 
Mr. A. E. GaTHORNE Harpy seconded the motion, which was carried. 
Resolutions were afterwards recommending the dividends 
and approving an agreement between the company and the Chatham 
pany "for the more efficient and economical working of competitive 
іга с of the two companies. . “subject to such alterations 
and 1 therein as the directors may consider necessary or 


At a special general meeting held subeequently, resolutions were 


proportion of the pool, 


THE RAILWAY TIMES. 


133 


passed :—(1) For authorising the creation and issue of additional capital 
not exceeding in the whole 940,000L, being the balance remaning 
unissued under the company’s Various Powers Acts of 1832, 1884, an 
1885, and the exercise of the remaining borrowing powers of these 
Acts and the creation and issue of debenture stock ; (2) for authorising 
the company to guarantee the capital, debentures, or debenture stock 
of the Crowhurst Sidley and Bexhill Railway Company, or, at their 
option, to subscribe towards such capital, debentures, or debenture 
stock to an amount not exceeding 200,00001.; and (3) for authorising the 
company to cM Tes the capital, debentures, or debenture stock of 
the Chipstead Valley Railway Company, or, at their option, to sub- 
scribe towards such capital, debentures, or debenture stock to an 
amount not exceeding 200,000l. 


EAST LONDON RAILWAY. 


The half-yearly general meeting was held on Monday, at the Cannon- 
Street Hotel, E.G. ; Mr. A. E. GATHORNE-HARDY presiding. 


The CBHAIRMAN, in moving the adoption of the report and accounts 
(an analysis of which has already appeared in THE RAILWAT Times), 
said the traffic receipts last year were the highest they had had 
since the тоаг 1887. Тһе point he looked forward to as the bright 
spot ahead from which the sbareholders were eventually to rea 
benefit was the development of their goods traffic—the point at whic 
he n working ever since he had been chairman of the company. 
It had gradually been developed, and at last they saw daylight. The 
work connected with the hoist at Spitalfields for the purpose of 
making a junction with the Great Eastern Company, in order to enable 
that company to carry coals and minerala over the East London line 
had now been begun, and tenders had been sent in for the iron an 
girder work. The Great Eastern company were going to spend 26,0001. 
in order to make this junction. All the differences which bad arisen 
between the Great Eastern, the South Eastern, and the Brighton 
Companies with regard to this work were settled, the agreement 
between them waa arranged, and the time fixed for completing the 
whole work was July 1st, 1899. It had been suggested that possibly 
their expected goods traffic might be prejudiced by the improved rela- 
tions which, as every one knew, were about to come into force 
between the South Eastern and the Chatham companies. As a 
matter of fact, with respect to the carriage of goods, the point 
could not affect the East London Company in the least. The 
idea, he supposed, was that they might prefer to carry coal and 
minerals over the Blackfriars junction instead of by the Great Eastern 
line and the new junction which that company were making; but 
whatever goods came to the East London Company hy that junction 
would come by the Great Eastern system, whose interest it was to 
bring them in that manner. Witb reference to the Blackfriars branch, 
they had always in the South Eastern Company believed that it was 
of the greatest importance that there should be an alternative route; 
but to carry goods over that branch was at present very difficult owing 
to the congested state of the traffic. He had not the least doubt that 
whatever improved relations existed between the South Eastern and 
the Chatham companies would beto the advantage of the East London 
Railway. As they were aware, the Chatham was one of the six аше 
companies, and one of the greatest difficulties they had always foun 
in the working of the very awkward constitution which existed under 
the Act of 1885 had been this—that the Chatham Company, having no 
physical connection with the East London line, had had noreal interest 
in developing the traffic over it, and had practically shown, he might 
вау, а not unnatural jealousy in any development which would cause 
expense, as they would themselves reap no actual benefit from the 
immediate improvement of the working. For that reason, among 
others, he thought it would be greatly to this company's advantage 
that improved relations should exist between the other companies. 
е that their prospects were as favourable as they had ever 

n. 


Mr. CogNELIUS Surgery, in seconding the motion, said he agreed with 
the chairman that the company’s prospects had materially improved. 


Mr. W. Н. В:внор remarked that he was strongly порреввок with 
the idea that the men who made the East London Railway were not 
wrong in their conception of the uses to which it might be put, and he 
was almost persuaded that the lease should be dealt with in some more 
drastic way than that in which it was being dealt with at the present 
time. There ought to be facilities for running through trains to the 
sea-side resorts in the south. If through traffic could be carried over 
their railway, they would not have merely & mineral line, but trains 
running through from the north to the south; and he could see no 
reason why such trains should not be run straight through. He was, 
however, afraid that until the public was awakened to the idea of this 
means of transit there would be little change. In 1891 their gross 
receipts amounted to 45,000, and for the past year they were 51,000.. 
There was no line placed like theirs which had shown in this period 
such a small increase in passenger traffic, while the goods traffic was 
practically nil. 

The CHarrman, in reply, stated that the only reason why the 
directors had not elected another member on the board was in con- 
nection with the subject of remuneration, and they could not allow any 
one to work with them who received no remuneration. Such an 
arrangement as that was out of the question. Moreover, the directors 
did not work the line, this being done by the six leasing companies. 
The directors’ work consisted in negotiating with and worrying a great 
many people, and in trying as far as 9 to get the leasing com- 
panies to do their duty. In regard to Mr. Bishop's remarks, he believed 
that they had made substantial progress in the last twoor three years. He 
did not believe that the Great Eastern, Brigbton, and South Eastern 
companies would spend the large sums which they proposed хро 
in connection with the interchange of traffic over the East London 
railway unless those companies believed that a substantial traffic would 
be secured. Since the Ist inst. special trains at cheap fares had been 
running between stations on the East London line and Ramsgate and 
Margate. 

. The motion was adopted. 
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GREAT CENTRAL RAILWAY. 


The half-yearly general meeting was held at Manchester, on Wednee- 
day; the Earl of WHARNCLIFFE presiding. 


The CHAIRMAN, in moving the adoption of the report and accounts 
(an analysis of which has already appeared in Tug RarnL war Times), 
said they were now approaching the end of the term required for 
the construction of their extension to London, and they had hoped 
originally that Ше] would have been able to report the com- 
plete opening of it у this time. The gross traffic of the company 
showed an increase of 48,4281, and of this the largest portion came 
from coal, which contributed 24,8371. Merchandise and live stock 
showed an increase of 19,9161. The expenditure showed an increase of 
45,823l., of which maintenance of way was responsible for 3,288l. (more 
miles having been relaid than was usually the case); locomotive 
power for 13, 4781., ейппаге and wagon repairs for 7,924l., and traffic 
expenses for 15,0811. e had referred at previous shareholders’ 
meetings to the large demands which were constantly made upon 
railway companies by their servants, and the Great Central Company 
had been obliged, in common with others, to grant concessions to the 
men, while at the same time the increase in the traffic had compelled 
them to add to their stock. There had been large additional expenses 
necessitated by that increase. Respecting the extension to London, 
the company had been disappointed with the progress of the works, 
owing largely to the delay in the delivery of the iron work. The 
directors had neglected no opportunity of pressing the contractors 
to fulfil their engagements, but the Jatter had not always been 
able to do what they wished because they sgain had made 
contracts which were interfered with by the great engineering 
strike. The line had been opened for coal traffic since Monday in this 
week, and the directors were doing all that lay in their power to 
hasten the completion of the line in other respects. There were, 
however, many ditliculties in tho way, and he was sorry to say that the 
company had not been receiving that assistance and countenance 
from the Metropolitan Railway which would have made things more 
easy for them. That was not the time to enter into a detailed dis- 
cussion of the relations between the Metropolitan and the Great 
Central companies, but he might venture to say that if the former had 
shown more goodwill towards the Great Central, and had done more to 
facilitate the construction of their line, this would have been in a 
more advanced state than was now the case. The capital for the con- 
struction of the Nottingham passenger station—which was a joint 
station of the Great Central and Great Northern railway companies— 
had been placed during the past few weeks on favourable terms, and 
the work was now being rapidly proceeded with. The chairman went 
on to allude to a clause in the report relating to the payment of 
interest upon the London Extension stock. It was evident, he said, 
from letters which had appeared in the newspapers, that this 
matter had excited some feeling on the part of certain share- 
holders. The interest authorised to be charged on capital by the 
Act of 1893 would become exhausted on August 25th next, and the 
directors regretted, therefore, that on and after this date, and 
until the line was entirely open for public traffic, no further interest 
could be paid on the London extension stock. It must he remembered 
that in so large an undertaking, although the most skilled engineers 
were employed, the actual expenditure was liable to be considerably 
exceeded, and also that unexpected delays in the carrying out of the 
work might occur. In order to avoid as far as possible any difficulty 
of this kind, tenders had only been invited from the most experienced 
contractors in the country, but notwithstanding this, delays had arisen 
from causes which could not have been foreseen, and the result was 
that some months would still have to elapse before the line was com- 
pletely ready for passenger traffic. This, of course, was a vague state- 
ment, but the directors had every reason to believe —though they 
could not give any definite promise—that the line would be fully 
equipped and open before January Ist next. (Applause) The con- 
tractors had made every possible effort to utilise the line at the earliest 
possible moment for the coal traffic, which it was necessary should pass 
over it for some time before the passenver trains were run, in order 
that the banks might be properly consolidated and the whole of the 
works thoroughly tested. It was impossible at the present moment to 
say what the pecuniary result of the opening of the line for coal traffic 
only might be, but they hoped that a fair profit would be realised. 
This would depend largely upon the co-operation extended to them 
by the Metropolitan Railway Company. If they would help the Great 
Central Company, as one company ought to help anotber with which it 
was closely connected, there could be no doubt that a large coal traffic 
could be developed before the beginning of the new year. If,however, 
impediments were put in their way which could not be overcome, the 
shareholders must not blame the directors of the Great Central Com- 
pany. He could only hope tbat this would not be so, but still he 
warned the shareholders that the ultimate profit to be derived from 
the coal trattic to London and along the new line depended almost 
entirely upon the co-operation which they received from that 
influential line over which they ran for so many miles. There would 

in any case chargeable to revenue the interest due on Lloyds bonds 
and the amount payable to the Railway Rolling Stock Trust for hired 
rolling stock, and towards meeting these demands the earnings of the 
extension line would be available. But certainly no part of suck 
earnings would be devoted to any purposes other than those connected 
with the London Extension. (Applause.) In conclusion, the chairman 
said he did not think it advisable to add more with regard to the 
Extension; in the present condition of the line, and depending as it 
did for prosperity and successful working on other lines, he thought 
the less said just now the better. He had no desire either to add any 
bitterness to changes which had taken place between the Great 
Central and other lines. Nothing would be kept from the share- 
holders when the time came which could possibly be communi- 
cated to them, and in the meantime he begged that they would 
trust their directors to do the best they could for them. 


Mr. E. Charman (deputy-chairman of the company) seconded the 
motion, which was unanimously agreed to. 


A dividend at the rate of 1 per cent. per annum on the preferred ordi- 
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| stock was declared, and the meeting closed witb the usual vote 
to the chairman. 


CITY AND SOUTH LONDON RAILWAY. 


The half-yearly general meeting was held on Tuesday, аб the offices 
of the company; Mr. С. G. Mort presiding. 
The CuaIRMAN, in moving the adoption of the report and accounts 
(an analysis of which has already a in Tue RAILWAY TIxES), 
said he must congratulate the proprietors upon the steadily improved 
sition of the company, the dividend on the ordinary stock being the 
ighest they -had yet paid. The steady progress the line had made 
from its initiation was a very satisfactory feature, and one which 
especially belonged to electric railways. The expenses of working a 
line of this kind did not increase in the same way as those of an 
ordinary steam railway in proportion to the trafic carried; in fact, 
theirs was no larger this half than when they opened it, although 
their actual receipts had increased very nearly 50 per cent. The con- 
sequence was that with a permanent and fixed expenditure and steadily 
increasing receipts, they had half-year to half-year been able to declare 
increased dividends. Although they did not yet amount to anything 
like the figure they hoped they would, they had little doubt that in the 
future, with & continuance of the progress they had experienced in 
the past, the line would attain a position of undoubted financial 
stability and prosperity: Although they had not had the exceptionally 
large traffic which the Jubilee celebrations brought them, and a mild 
winter to contend with,they had maintained the sume amount of receipts 
they secured in the corresponding period of last year. That was a satis- 
factory result, showing how regularly the ordinary traffic was growing. 
Although the receipts from passenger traffic showed no increase over 
the corresponding period last year,it was very satisfactory that they 
had been maintained in spite of the fine mild weather that prevailed 
during the first portion of the balf-year, and that Inst year the receipts 
for June were abnormally swollen by the heavy traffic occasioned by 
the Diamond Jubilee festivities. Despite the large number carried 
last half-year, they had an increased number again of 41,167, althoagh 
the receipts showed a decrease of 54J. This result had been obtained 
by a steady increase of mid-day and short distance traffic. The 
decrease in receipts was subject not for regret but satisfaction, 
because it had led to the creation of a substantial wid-day and short 
distance traffic, which was so profitable. The circumstances of the line 
would be to some extent altered when their extensions were carried 
out, which would still further augment the mid-day service. 'l'hat to 
Moorgate-street had been progressing very satisfactorily. The station 
tunnels at Moorgate-street and Lombard-street were completed, and 
would be opened next month. The tunnels between St. Mary 
W oolnoth and the station on the other side of the river at Denman- 
streetin connection with the Brighton and South Eastern terminus were 
making rapid progress, and another—that to the corner of Lombard- 
street—would be opened within & month. The whole of the tunnelling 
work would, they expected, be finished in about three months from 
date. 'l'he tunnels to the Borough Station were also completed. The 
work at St. Mary Woolnoth Church had been so admirably carried 
out that not a single crack had occurred in the ancient fabric, which 
was a marvellous piece of work. The immense shaft and the lifts had 
also been sunk without damage. Arrangements had been completed 
with the Central London Railway for the subway to connect the two 
stations at the Bank and Lombard-street. The extension to Clapham 
Common was also proceeding satisfactorily, and some time next year 
they hoped to have an entire railway open for traffic from the Common 
to Finsbury-pavement. (“ Hear, hear.) The Bill for the extension 
to Brixton had been passed, and arrangements were now going for- 
ward to raise the necessary funds, and proceed with the work as soon 
as possible. The working expenses had decreased since the line was 
70 from 797 to 567, which was, he thought, a gratifying result. 
hey were the pioneers of electric railways in London, but this new 
method of travelling had not yet established itself with the investing 
publie, who did not realise their future value. In his opinion they 
were destined to become a valuable and permanent investment. 
Mr. S. HANBURY seconded the motion, which was agreed to. 
An extraordinary meeting was subsequently held for the purpose of 
sanctioning the creation and issue of the additional capital authorised 
by the company's Act. 


ARAUCO COMPANY, LIMITED. 


A meeting of the 5 per cent. first mortgage bondholders of this com- 
pany was held on the 22nd inst.; Mr. EbwiN WATERHOUSE (receiver 
and liquidator) presiding. 

The CHAIRMAN explained that the meeting bad been called, with 
the permission of the court, to enable him to submit proposals, 
informally, for the reconstruction of the company. His circular 
setting out the details of his scheme was sent out on tho 15th inst, 
and on the following day he received papers from bondholders inti- 
mating that, on the whole, they approved the suggestions made. It 
was, of course, of very little use for them to discuss the details of the 
scheme until] they had heard what Mr. Tiarks thought of the matter. 
His (the chairman’s) object was to do the best he could for the 5 per 
cent. bondholders, as being those who had a special interest in the 
property; but, at the same time, he had to do justice to all parties. 


Mr. Henry Е. Tiarks (one of the trustees for the first debenture- 
holders) said that the trustees were unable to recommend the 5 per 
cent. bondholders to assent to the scheme put forward by Mr. Water- 
house. Referring to the security they now possessed, he remarked 
that they had an unassailable guarantee by the Chilian Government 
for any deficit in the amount required to make up the 22,5001. annually 
required for the service of the bonds until 1910. Ву the scheme they 
were asked to give up their 5 per cent. mortgage bonds on the 
railway alone, and in place of them to take new 4 per cent. 
debenture stock on the security, first, of the railway, and, gene 
rally, of the mines. They were also asked to allow that stock 
to raised to 400,0000. and to sacrifice the sinking fund, and 
so be left for all time with this capital sum on the railway, which 
depended so largely on the mining industry for its traffic. It was 
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further that it might be of great interest to sacrifice the 
Government guarantee. Ho thought no sane man would consider that 
what was offered the 5 per cent. bondholders under the scheme was an 
equivalent for the security t already had. It might be that the 
Arauco mines were of great value, and would yield admirable results 
without any extra expenditure, but it might happen that, just as the 

believed themselves to be in perfectly smooth water, something woul 

occur to necessitate considerable outlay, and the question arose as to 
where it would be possible to find the money. Naturally, if they held the 
new first mortgage bonds they would be told that new capital could 
only be raised by pong placed fore them, with the result that they 
would have to take the second place. On the other hana, if things 
went on splendidly the shareholders alone would get the benefit. 
Therefore, in the moet favourable circumstances they oould never 
get more than a modest 4 per cent. on their perpetual debentures. 
It would be unjustifiable for the trustees on behalf of the 
5 per cent. bondholders to listen for a moment to the chair- 
man's оре and take anything less than their existing 
security. They sympathised with the Arauco Company, and desired 
to werk hand in hand with it, if a scheme which business 
men could accept sbould be produced. If the Arauco Company 
declared that it could not go on, it would be for the trustees, in con- 
nection with certain important bondholders he would mention later, 
to consider what should be done. Their security was an excellent one, 
and there should be no difficulty in maintaining the per mene of their 
interest and sinking fund until the year 1910, by which time the capital 
sum would be largely reduced. He concluded by moving the following 


resolution : — 

That the scheme of t. bearing date July 14th, 1898. is not acceptable 
to the 5 per cent. first mortgage debenture-holders. and that in the event of the 
liquidator having апу other proposal, he be uested to submit the same to а 
commirtee consisting of the gentlemen mentioned below, who shall take action 
therecm as they may consider fittiug— Mr. Tiarks and Sir Lepel Griffin (иона 
for the 5 per сеш. bondholders), Mr. Charles A. Hauson, and Mr. Walpole 
Greenv eli, with power to add to their number." 

Mr. A. HowARD seconded the resolution. 

ù ME some remarks from Mr. SLO TR, Mr. CL zoo, and other bond- 
olders. 

The CHAIRMAN remarked that he had not the slightest objection to 
the resolution. He hoped the committee would confer with repre- 
sentatives of the 6 cent. bondholders and the shareholders, if 
necessary, with the view of getting the company out of the position in 
which it was placed. He had not expected that his scheme would be 
cordially received by the 5 per cent. bondholdera; but he was glad 
they had got so far as to secure the appointment of a representative 
body of bondholders to consider the matter in detail. 

After farther discussion, Mr. Gasquet’s name was added to the 
committee, and the resolution was carried with two dissentienta. 

À meeting of the 6 per cent. general mortgage debenture-holders 
was afterwards held; Mr. WATERHOUSE presiding. 

The CHAIERMAN said that if things were allowed to drift as they were 
doing at present he was afraid they would go from bad to worse. The 
shareholders had sunk 450,001. in the property without 3 any 
dividend, and be thought it unlikely, therefore, that they would be 

repared to assist the company as a y in its financial needs. 

ving regard to the action of the 5 per cent. bondholders, he did not 
advise them to pass any resolution in reference to the scheme he had 
placed before them by circular. 

A discussion followed, in which Mr. WILLIAMS (representing the 
Guardian Investment Trust) moved & resolution disapproving the 
scheme, but en a show of hands it was negatived. 

Eventually the following resolution was carried nem con :— 

“That this meeting, having considered the scheme laid before them by the 
receiver, and heard his explanation of the position of the company, resolves to 
appoint a committee to frame, in consultation with the receiver, a echeme which 
may he submitted to the committee appointed by the 5 per cent. bondholders, 
and afterwards put forward for the sanction of the court, the committee to consist 
of tbe following 6 per cent. bondholders—Mr. Kimber, M.P., Mr. Martiu, Mr. 
Ridsdale, Mr. J. J. Smith, and Mr. Williams." 


NORTH WEST ARGENTINE RAILWAY. 


The annual general meeting was held on Monday at Winchester- 
house, E.C.; Colonel Е. G. OLDHAM presiding. 

The MAN,in moving the adoption of the report and accounts 
(an analysis of which has y 8p in Tue RAILWAT TIMES), 
expreased regret that the result of the past year's working had not 
been more satisfactory. The progress made up to 1896 had received a 
check, which had thrown them back to the position they were in at 
the end of 1895, the net receipts for that year and the one under 
review being practically the same. "The prosperity of the company, as 
most of them were aware, was dependent on the condition of the sugar 
trade, and, although the prospects of the present season were not 
encouraging, there were considerations which, he thought, justified 
them in looking more hopefully to the future. 

Mr. G. W. Daws seconded the motion, which was adopted. 

An extraordinary general meeting was held on Monday, at Win- 
chester-house, E. C.; Colonel Е. G. OLpHam presiding. 

The CuaiRMAN said that the business before them was to consider 
the scheme of the committee appointed in July, 1896, to examine into 
the financial conditions of the company and make such recommenda- 
tions in regard thereto as should seem to them desirable. It was pro- 
posed that the chnirman of the committee (Mr. Alexander Young) 
should explain the provisions of the scheme toa mixed meeting of 
pre-preference debenture stockholders, first debenture stockholders, 
second debenture stockholders, and shareholders, and that afterwards 
the vote of each particular class should be taken separately. As to 
the scheme itself, the board had unanimously decided: to support it, 
believing, first,that it was absolutely necessary for the welfare, even 
the safety, of the company; and, secondly, that it was improbable 
that a better one could be brought forward within a reasonable period. 
. Mr. LONG then explained the scheme at great length, remarking 
that it was acomprowise, having regard tothe divergent interests 
represented on the committee, he considered that it would have been 
difficult to approximate more nearly to the views of all concerned. He 
must confess that it was not a compromise which altogether pleased 


him—perhaps it did not please any member of the committee—but it 
had been assented to use they were convinced that, among other 
things, it was important the company should have a chance of getting 
the capital it required in order to place the line in good working order. 

On the motion of Mr. W. Твоттев, seconded by Mr. J. NORBURY, 
special resolutions for carrying into effect the recommendations of the 
саши е were agreed to by the holders of the pre-preference deben- 
ture stock. 

On the same resolutions being submitted to the first debenture 
stockholders, 

Sir Henry CakgTWRIGHT said he believed that the scheme could be 
improved. He thought that the interests of the debenture-holders 
had been sacrificed to those of the shareholders. 

Mr. James Jupp said that when investors took debentures they 
expected they were getting a safe security, and he disliked the present 
ad misericordiam appeal on behalf of theshareholders. By the present 
scheme the company would be more severely handicapped in a few 
years than it was now. He objected to various features of it, And pro- 
posed that & committee should be appointed to introduce amend- 
ments. 

The CHAIRMAN, intervening, pointed out that Mr. Judd had only 401. 
of debenture stock, and these he had recently acquired. 

Colonel Her woRTH considered that the scheme had been badly con- 
ceived. It would not extricate them from their difficulties; on the 
contrary, when it came to be matured in 1900 it would bring heavier | 
charges on the company than it now had to bear. 

On a show of hands the requisite majority was not obtained. 

A poll was taken, and the result, subject toa scrutiny, was declared 
as follows :—For the resolutions, 122,4300; against, 11,4101. 

The special resolutions were aleo passed by the second debenture 
Stockholders and the shareholders. 


METROPOLITAN RAILWAY. 


The Бае general meeting was held yesterday at the Саппоп- 
street Hotel; Mr. JohN BELL presiding. 

The CRAIRMAN, in moving the adoption of the report and accounts 
(an analysis of which has already ap in THE RAILWAY TIMES), 
said the increased revenue was 7,9161., derived from merchandise, 
passengers, and parcels. The increase in the passenger traffic 
amounted to only 792l., which the shareholders might think rather 
small; but it was highly satisfactory, because they were comparing 
with the Jubilee celebration, when they carried an enormous number 
of people. The Jubilee celebration was their record for the largest 
number of passengers carried on the railway in any one week since the 
line was opened. ‘heir previous record week was during tho omnibus 
strike in 1891, but the Jubilee week exceeded that by over a quarter 
of a million of passengers, and 1.972“. in money. The increase in the past 
half-year in the number cf passengers carried was 248,448, and it was 
gratifying to find that this increase was derived from all classes. The 
first-class increased by 54,042, the second by 99,498, and the third by 94,908. 
The largest part of the revenue increase was in the me;chandise traffic, 
which was 6,959/. higher, principally for carriage of materials for the 
widenings and for the Great Central line to London. This large increase 
bore no relation to the amount of work done to earn it, and the money 
received returned little more than “change for a shilling,” owing to 
the very low rates quoted for the traffic; so that any falling off in this 
exceptional revenue would be compensated for by a saving in running 
expenses. The increase in expenses was 6,906/., a very considerable 
sum, but it was largely owing to the coal strike in South Wales— 
namely, about one-third. The remainder was chiefly due to the 
higher wages, caused by the additional staff, increased cost of 
materiala, and the fact that they ran 99,800 more miles in the 
half-year. ‘The balance available for dividend was about 5,0000. over 
that of the corresponding period, a sum very nearly, but not 
quite, sufficient to pay an additional 4 per cent. dividend. But in 
considering the queetion of dividend, they had to bear in mind the 
very onerous obligations placed upon employers of labour under the 
Workmen's Compensation Act. he company had had offers from 
insurance companies to insure the railway against claims under that 
Act, but the rates were high, and the board thought it desirable that 
the company should itself establish a fund to meet any claims, and 
the directors, therefore, proposed to transfer to a special account out 
of the increase in net revenue 3,0000. to form the nucleus of sucha 
fund. That would still leave sutlicient to maintain the 34 per cent. 
dividend which had been declared for several half-years, and to carry 
forward about 2,0000. more than was brought into the account. 
In referring to the Bill which had received the Royal Assent 
to improve the ventilation of the railway, he commented on 
the opposition of the London County Council who had suc- 

ed in putting the company and the ratepayers to consider- 
able expense, but the council quite failed to convince Parliament 
that their contentions were justifiable. With regard to the 
experiments they were about to make for working by electricity the 
piece of line betweon High-street and Earl's-court stations, he pointed 
out that it was a mutual arrangement which had been entered into 
between the District Company and themselves, by wnich each agreed 
to pay 10,0001. towards the cost. They were very sanguine of the 
success of the experiment. If it succeeded—and they anticipated 
success—no time would be lost in applying electrical working to the 
whole of the circle. He would be glad if it were in his power 
to report that their relations with the Great Central Company 
were in all respecta satisfactory, but he was sorry he could 
not do so. It was obviously impossible for amicable rela- 
tions to be preserved as one could wish while one compeny 
promoted Bills for powers which were clearly prejudicial to the 
interests of the other. 'There had been three Bills promoted by the 
Great Central Company without communicating with the Metropolitan 
Railway in any way, while the latter had had to oppose, and if an 
evidence were needed to show that this opposition was well founded, 
it lay in the fact that Parliament had granted protection to the Metro- 
politan Company in each Bill. This policy of the Great Central Com- 
pany of promoting Bills with the apparent object of breaching 
the agreement of 1890—Bills which the Metropolitan Company 
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had to fight at considerable expense—was one which in the 
interests of both companies ought not to continue They had 
had to N these Bills at considerable expense. They had 
shown with reference to the working of the coal traffic that they were 
ready to assist the Great Central in every way in their power. The 
intereet received from the Great Cen Company in respect of the 
widening was being held in suspense, and part of it would be appro- 

riated to relieve the revenue of the current half-year of any burden 
in respect to the 450,0000. new ordinary stock, 1896, which ranked for 
dividend as from the lst instant. He concluded by expressing the 
belief that the directors were following a right policy. 

Mr. MELLOR seconded the motion. 

Mr. Newsy and Mr. HALL commented on the action of the Great 
Central Company. 

The CHAIRMAN, in replying, after some further discussion, said they 
had tried the use of liquid fuel, and he would give the results pri- 
vately to any shareholder desiring them. He agreed with what had 
been said as to the conduct of the Great Central Company. Lord 
Wharncliffe, at the meeting of that company at Manchester, had said 
ina bee for and uncertain way that if the Metropolitan Company had 
assisted them more, they would have done better. He (the Chairman) 
asserted the Metropolitan Company had placed their entire service at 
the disposal of the Great Central, and if he said what was the Metro- 
politan view of the case, he thought he would raise such a storm in 
that room that the Great Central would get no further facilities. 

The motion was adopted, and the dividends recommended in the 
report were declared. 


DEMERARA RAILWAY. 


An extraordinary general meeting was held yesterday st the 
offices, 110, Cannon-street, E.C.; Sir GEoRgGE В. CHAMBERS presiding. 

The SEcRETARY (Mr. H. Martin Sells) having read the notice conven- 
any tue meeting, . 

he CuarRMAN said— Gentlemen, this meeting is purely formal, but 
inasmuch as an alteration is to be made with regard to certain stations 
which are particularly specified in the Contract, it is thought 
necessary that the assent of the shareholders of the company should 
be obtained. At Blankenburg, where one station was to have been, 
some little difficulty has arisen, and we could not get the accommoda- 
tion we required. in the meantime, an almost immediately adjoining 
estate, the Hague, which has come into other hands, offers us greater 
advantages, and the transfer from the one spot to the other in that 
case will be unquestionably a considerable advantage to the company. 
With regard to the other station, when the extension was proposed, it 
was thought we must keep to the old route, but as the work went on it 
was found that a shorter line could be made with much more advan- 
tage in many respects, saving us about 11 miles in distance, and 
giving us a better place for the stellings we require; and in considera- 
tion of that shortening of the line we obtain a great advantage in 
making our West Coast Railway, by getting rails of 70lb. instead of 
45lb. per yard. The contractor met us in that тат. All we have to do 
is to propose a resolution, which I suppose will be carried without 
opposition, for no one can doubt that the alterations will be of t 
advantage to the company. The proposal is approved by the Colony, 
and immediately it is known that tbe shareholdera have given their 
assent, an ordinance will be passed. The resolution i8:— 

That the proposal for varying the contract dated January 31st, 1896, between 
the Crown дрели fer the Colonies, acting for and on behalf of the Government оѓ 
the colony of British Guiana of the one part. and this company of the other part, 
being the contract for the construction, equipment, and working of the new rail- 
ways known respectively as the Berbice Railway and the West Coast Railway, so 
as to admit of the former railway terminating at a point or place known 88 
Rossignol, about 14 miles to the north of the езе stelling at Blairmont, 
instead of as at present provided for, and as regards the West Coast Railway, 
substituting the Hague for Blankenburg as the place where one of the stations on 
the said line is to be constructed, be. and the same is hereby approved and 
sanctioned and authorised to be carried out, and that the directors be at liberty 
to take all such steps, aud to enter into such oa Sr areal or other contract or 
contracts for giving effect thereto by or on be of the company as they may 


think desirable.” Р 
МЕ) . E. 'T'INNE seconded the resolution, and it was carried unani- 
mously. 


The proceedings then terminated. 


General News. 
BRAZIL GREAT SOUTHERN RAILWAY. 


The following circular has been sent out to the holders of the 
outstanding 6 per cent. mortgage debentures, of the 6 per cent. 
permanent debenture stock, and of the 6 per cent. mortgage 
debentures 1893 issue, of the Brazil Great Southern Railway 
Company, Limited, in identical terms, save for necessary adapta- 
tions to the several securities concerned :— 

“14, Queen Victoria-street, E.C., July 21st, 1898.— Dear Sir, or 
Madam—On the 16th ult. Messrs. N. M. Rothschild and Sons 
publicly announced that the Government of Brazil had decided to 
fund for three years—namely, from July Ist, 1898, to June 30th, 
1901, both inclusive—the interest on its external debt and internal gold 
loan, and the amounts payable annually for railway guarantees, also that 
the sinking fund and redemption of the loans will be suspended for 
thirteen years from July lst, 1898. The general anticipation that some 
step of this sort would be taken by the Brazilian Government has for a 
long time past caused a general depreciation in the values of all Brazilian 
securities, and has prevented this company from realising the balance of 
about 50,0002. of its 1893 6 per cent. bonds, which were created to enable 
it to liquidate its floating debt, and complete the reconstruction of the 
railway, necessitated by disastrous floods, and through the lioe not 
having been originally designed in & manner to ensure economical 
working aud freedom from flood damage. In consequence of the 
Brazilian Government failing to pay in cash the guaranteed interest, my 
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directors have no alternative but to submit to you. the following soheme 


- of arrangement—namely, in exchange for the coupons on your bonds for 


one year, due respectively August lat, 1898, and February Ist, 1899 
you will receive fractional certificates (bearing interest) for the amount of 
such coupons in the 1893 6 per cent. bonds of this company. Thes 
bonds are issued at 85 per cent. in amounts of 100/. each, and are to 
bearer, with coupons attached. The fractional certificates must be pre- 
sented at the offices of the company in amounts of not less than 100/., and 
will then be exchanged for bonds. In exchange for the coupons on your 
bonds for two years, due August 1st, 1899, February 1st and August 1st, 
1900, and February lst, 1901, you will receive scrip of the Brazilian 
Government fundiog stock to an equal amount, which scrip can be 
exchanged for bonds to bearer in sums of 20/., 100/., and 500/., bearing 
interest at the rate of 5 per cent. per annum, payable quarterly in sterling. 
Although it is proposed to fund the interest on the company's securities 
for the period stated, and although the Brazilian Government has decided 
to suspend for thirteen years the sinking fund and redemption of its loans, 
it is not propoeed to interfere with the operation of tbe sinking fund 
upon the mortgage debentures which you hold, which will continue to 
be drawn half-yearly, or purchased in the market, to the full extent of 
the cumulative sinking fund, in accordance with the deed of trust. This 
will insure in your interests the maintenance of the market price of your 
mortgage debentures, and, so long as that price is below par, will hasten 
the date when the whole issue will be redeemed. I am further directed 
to state that the present proposal is being made to the other bondholders 
of the company—namely, the 1893 bonds of 100,000/.; the permanent 
debenture stock of 200,000/.; and the Flood loan bonds of 50,0000.; 
whilst, as regards the share capital of 350,000/., no dividends have been 
paid for several years past, and can hardly now be paid until the oom- 
pletion of the three years funding scheme. It is also considered right to 
state for your information that, since the present board acquired office, 
the directors have had to provide for an expenditure of 121,8322. in 
excess of the original capital outlay, in order to reconstruct the line and 
make good the heavy flood damage already alluded to. In order, there- 
fore, to give effect to the scheme, you are requested to sign the aocom- 
panying form of assent.— Ву d ра of the board, ARTHUR LEMON, 
Secretary." 


BRISTOL DOCK SCHEMES. 


A meeting of the Bristol Docks Committee was held on Monday, 
under the presidency of Alderman Proctor Baker. It will be 
remembered that proposals to extend the Avonmouth Dock and 
undertake new works at an estimated cost of & million and a half 
were practically suspended owing to the attitude of the Great 
Western Railway Company, and the alternative schemes were 
dockisation and extensions at Portishead. The committee were 
convinced of the impracticability of dockisation. Then came the 
question of developing Portishend Dock, which is served entirely 
by the Great Western Railway Company, whereas both the Mid- 
land and Great Western have running powers at Avonmouth. 
The committee were influenced by the fact that they have a dock 
at Portishead which is very deep, though the lock is not 
sufficiently deep, long, or wide. The suggestion was made to 
construct & new lock at Portishead, and it was pointed out that 
a similar work could not be undertaken at Avonmouth because 
the foundations were so insecure that the safety of the old works 
would beimperilled. At Portishead the foundations are said to be 
excellent, and no difficulties present themselves. Eventually the 
committee approvedaschemefor reconstructing the Portishead lock 
so that it shall be 750ft. long between the gates, 9ft. deeper than the 
existing lock, and 80ft. wide. The scheme is to provide for ample 
warehouse accommodation of the most modern type, cattle lairs, 
cold stores, and all the ordinary accessories for conducting traffic. 
It was estimated that the work could be carried out in two years 
at the moderate cost of 350,0007. The present quay at Portishead 


‘js 1,800ft. long, and it is therefore available for use by three of 


the largest ships at one time. It is not contemplated so to 
enlarge the dimensions of the dock at present as to provide 
turning space within the dock for the largest class of vessels, 
which can be taken out stern foremost with the greatest EL E 
as in the Langton Dock on the Mersey, and at every wharf with- 
out exception at New York. Sir J. Wolfe Barry formerly 
expressed preference for Portishead as the place at which to 
make provision for the largest class of vessels. In order that & 
Bill may be promoted in the next session of Parliament, all 
necessary steps will be taken. 

STRONGEST LIFE OFFICE IN THE WORLD. 


qus EQUITABLE LIFE ASSURANCE SOCIETY of the 
UNITED STATES. 


а зо BARRERA E 8 249, 340, 231 Sterling. 
Sr ⁵ð y qaa nau 10,508,995 Sterling. 
TOTAL eon ⁵ð d sre placas ede dae 10,089,909 Sterling. 


Paid to Policy-holders during 1897 over £4,390,000 sterling. 
Paid to Policy-holders in less than thirty-nine years over £57,290,000 sterling. 


A. MUNKITTRICK and W. TRIGGS, General Managers. 
6, PRINCES-STREET, BANK, Е.С, 
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RAILWAY STOCK AND SHARE LISI || 
s | 
: | 
RAILWAY ORDINARY STOCKS. RAILWAY ORDINARY STOCKS. | 
Naxx. OLos1we Prices. NAMB. Orosrsee PRICES, 
week. , Yesterday. A Year Ago. Last Week. Yesterday. A Year Ago. 
Barry, Ordinary ыу 288 | 283 284 | 292 397 || London, Brighton, and 8. Coast, Ordinary. 186 188 | 185 187 159 191 
Do, Preferred Con verted Ordinary 4 po) 131 138 124 128 ss - Do. Pret. 3 АККЕЛ, RERET 197 199 {194 196 | 197 199 
Do. Deferred Converted Ordinary . seresa ..| 158 163 | 158 163 ag s Do: Def. EMI 1748 1751 | 175 1754 | 190. 1804 
mem . e e.. 253 155 | 153 155 | 156 158 Do, Cert. ‘of Oon. Rights above юте браг oent| 17 20 17 20 91 33 

Do. Ordinary ............ a 351 974 984 | 994 1004 London, Chatham, and Dover, Arbit. Ord. .. 22] 231 23 234 20) 20% 

Do. Ordinary 7 56} 56b 57 571 | London and North Western, Consolidated . 2044 205 | 2032 2044 257 908 | 
Central London (101. shares) ................... .....| OF 10 9? 10| ... vss London and South Western, Consolidated. 218 223 | 219 923 220 225 
Ойу and South London ..... — — зе: 68 71 €? 70 64 6 Do. 4 p. o. Preferred Converted Ordinsry..| 135 187 | 185 137 | 185 187 
East e e 71 71 71 4 71 7 Do. паста. owe / 88 90 88 9 87 89 

PE N ны sos ius e 72 7à 7 67 London, Til and Southend, Consolidated 135 188 (| 135 188 | 190 1% 

Glasgow and Suth Western, » Ord, ......... 81 83 81 83 А Metropolitan, lidated ........................ 131à 1321 | 1331 1344 | 195 126 
P po al elon 60009209 S 8 e 2 een ums arias Lands лает LAETI ‘ee . 24 a 257 93 283 100 
1 p. o.) 8 t 68 7 etropolitan Di , пагу .................. 29) 29 

Do. Ordinary ........... nonce c 311 221 | 914 232 20 204 || Midland. Preferred Converted Ordinary ...... 574 88 871 87 sas E 

nes verga гајтарыр Stock. 2 42 tA 10 2 HA A рес d Converted oa Ordinary. ась eke at 971 90} HE sis 21 
VVV 1 1194 119 ^ ritish, Urdinary Preterenoe............... l 9! 1 91 

Great North oí Scotland, Def. Oonv. Ord. ...... S3 35 33 35 HE M Do. Ordinary TE CUP SHE 46t el 4 46 4zk 42 | 

Great Northern, Preferred Ordinary 120 121 | 120 121 | 127} 128} || North Eastern,“ ОСопво1!в”'........................... 178 1784 | 177} 278 1771 178 

Do, Deferred Converted Ordinary. .. . 544 55 | 553 59 | 634 64 || North London, Consolidated ........................ 922 997 223 223 | 227 333 | 

1CTCFC/öͤÜzu ͤ¼e)• eo cR Yo dS 50 58 52 54 (0 62 || North Staffordshire, Consolidated Ordinary. 126 128 | 126 128 | 135 137 f 

Do. ( ˙·¹ꝛA¹⁰ . 190 193 190 193 | 196 199 || Plymouth, Devon., and B. W. Juno. Ordinary и H 8 9 8 81 
Great Western, тагу............| 167} 168} | 1668 167% | 1758 176} | Bhondda nnd Swansea Вау........................... 4 5 4 58 и 8&8 | 
Bigh Ordinary Оо $us 71 74 70 73 80 83 || Rhymney, Cons. Ord. Cap. Stock .................. 263 968 | 260 965 | 280 285 
Hull Barnsicy, W. Riding Jung. Ry. and Dock| 534 534| 544 540 53 53} || South » Осйшагу............................... 151 153 153 154 |155 157 
Isle of Wight, Preferred Con 118 193 |1'8 123 120 125 Do. . hn Np eR ЗРРЕРЕЬЫЕ АНЕ 192 194 1932 194 | 197 199 

Do. verted Ordinary b. 2 . 83 88 з 88 88 90 Ро... / /d анионы 116} 110: | 110 1104, 115} 115) 
Lancashire and Y кон 1471 1484 148 149 150 151 || Taff val “ Stock. Act 1889........................ 76 75 76 78 | 86 88 | 
Lancashire, Derbyshire, and East Ooast ......... 3 4 8 4 54 64 |! Waterloo and City, Ordivary . .... ..... .. .. . . 116 121 [116 121 - — . 

| 

RAILWAY DEBENTURE STOCKS, | RAILWAY GUARANTEED STOCKS, | AILWAT PREFERENCE STOCKS | 

| Continued. 
Alexandra Docks and Railway. 4% (126 130 Oaledonian 4 per cent. Annuities ............... 145 148 [Great Eastern, Consolidated 4 p. o. Pref. ...‚ 141 143 
Barry eren onnne ipis i ES $0 105 107 Do. 4 рег Sent. Consolidated. ................. 144 146 Do. 4 p.c. Pref. W Stk., 18860 139 141 
Brecon and мазат Ае „ 4 |122 127 Forth Bridge, 4 Sn E dj 139 141 Do. 4percent,18B8l ........................... 138 141 | 

Do. BOR ERU we 4 | 108 107 | Furnees Consolidated, 4 per ont. 135 138 Do. 4 per cent., 1884 ...................... 138 141 
Oaledonien ......... R esses $ 148 150 Glasgow and South Western, 4 per oent. ..| 143 146 Do. 4 per cent., 1887 ........................... 138 141 | 
Ombre, А ........................... ss 4 | 133 138 Do. St. Enoch Station Rent-charge . .. 140 143 || Do. 4 рег oent., 1893 ........... „ 133 141 

Do. B V . 4 128 133 Great Central, 6 per on ttt... . . 195 198 Do. 31 per cent., 1890 —— 119 121 | 

Do. P „CC ~. 4 1 118 123 Do. do. First Preference, 4$ per oent. 143 152 Do. 3% per cent., 189З...,..................... 119 121 

Do. j v QAM MUN ß „ 4 1105 110 Do. do. 31 рег cont. ........................... 105 18 Do. 3 per cent. (int. from Jan. 1. 1899) 116 119 
Cardiff ............. J ĩ UM 4 3 102 105 Do. Irred. 5 pr cent, 8.Y. Rent-charge| 162 165 Great North of 5 A, + per cent. ...... 133 188 
City and South London Perpetual... 4 | 136 135 Do. 4 p.c. S. Y. Perp. Ren 137 140 Do. В, 4 рег oent, .............................. 133 138 
Rest London, 2nd Charge A .............. . 4 |13% 136 Great Northern, 4 4 5. о. Perpet. Pref. Stock 145 147 

Do. 2nd Charge B ....................... . 4 69 72 [Great Eastern, 4 per cent. Rent-charge...... 143 145 Do. bree ͤ ü 107 109 

Do. Эга Сһагре......................... . 4 20 23 Do. 5 рс. Metropol. tan Stock 175 178 Great Western, Consolidated prona p.c... 184 186 

Do. 4th Charge ......... 3 . 4 9 12 Do. Consolidated 4 p.c. Irredeemable..| 143 1:5 Highland A, 4 per oent. ........................... 142 145 

Do. E. L. R. ist Debentures........... З} | 125 129 Great Nortb of Scot and, 4 per cent. ......... 137 140 А В, 5 per cent — MM „ oat 

Do. Whitechayel Extensioc......... c 94| 86 89 Great Northern, 4 per cent. Perpetual .. 146 148 Do. 4 per cent. ———À Te 
Forth Bridge 6% 00 % %—’ ¾ òe eee % % %%% %% O % 4 140 142 Do. Leeds, Bradford, and H ifax, 6 p. c. res ee Hull od Баги) 4 р. 0. Pref. Red.... 666 %% „„ 111 113 
Farness ................................... ШЇ 4 140 143 |Great Western—Rent-charge 5 per cent.. 184 186 
Glasgow and South Western „ 4 |146 148 Do. Consolidated 5 per cent. .............. 186 188 Isle of Wight, 4 per cent. Pref. Stock 131 136 
Great Central CC 5 M 6 Lancashire & Yorkshire Consolidated, 4 p.c. 146 148 Lancashire and Yorkshire, Cons. 3 p. o. Pref. 103 110 

Do. .......... VVV 4, 151 188 || Do. Minimum 6 per cent. Consolidated| . — .. Do. 3 per cent. Preference, 1897 .. 103 2 
Groat Eastern ........................ es. 4 | 146 148 London, Brighton, & B. Coast, Cons. 5 p.c| 181 183 Lancs., Derbys., and Е C. (101. Sharea).. m" 8 94 

Do. В, 1887, rodeemable ............. „ 5 "n .. Lond., Chat., & Dover 3j p.c. (Shortlands); 107 110 Do. 5 per cent. 204 Pref. 101, sharcs .. 84 94 
Great North of Scotland ..... 5 . 4 143 146 London and North Western, Cons. 4 p.o. ...| 149 151 N Brighton, &c., Cons. 5 per cent. 180 182 
Great Rortbern . . . eene . 8 {111 113 London and South Western, Cons. 4 p.c. 147 149 Becond Cons. 5 per Gent, ............... 179 182 
Great Western ................................ ‚ 4 | 140 151 Metro. District, Ealing Rent-charge, A p. c. 148 151 London. Chatham, &c. Arbitration, 44 р. с.) 139} 1404 

D. иаи . 4|1:6 158 || Do. Fulham Rent-charge, 4} p.c. ......... 150 153 | Do. г cent. Second Preference . . .. 117 119 

Do оиа RUM „ 4 | 106 169 Do. Midland 4 per cent. Kent-charge ...| 138 140 London & North Western, Cons. 4 p. c. Pref.| 149 151 

Do уы ыкы 8 4, 5 |185 187 Do. 4per cenntte . . 130 133 [London & South Western, Cons. Pref. é p. o. 147 149 

J зенан 3 . З | 95 97 Midland. 2 p.c. Cons. Perp. Guar. Pref. 9% 96 Do. 4 per cent. 1584 .............. — | 145 147 

J ˙ Cosoi? ees) 4 140 143 Mid. & G. N. Joint Line, A Rent-charge......| 104 108 Do. 34 per cent. Preference ..................| 128 J80 
and Barnaley lst.............. . eee 3 | 103 106 Lond., Tilb., 4 Southend 4 p. o. Pref. Stock 142 145 

Do. 3 . ... 8 121 126 North British, Consol. 3 per cent. Lien 107 109 Do. 4 per cent. Preference, 1887 ............ 141 14 
Jalo of it . . . . 4 |138 143 Do. Consolidated 4 per oent. No, 1......... 140 142 Do. 4 рег cent. Preference, 1391 ............ 140 143 
Isle of Wight Central, А .................. 8 89 94 North Cornwa. ee Line, 3 р.с.| 106 103 

Do. B. . o ee u eee ee 44 | LLL 116 [North Eastern, 4 per оепї,....................... 147 140 ||Mersey, 5 per cent. Perpetual Preferenoe ..| . 

Do. © ev099099960900200000900400009090000000009000000 4 78 83 North Staffordahire, 5 per сег*., 201. Share: 354 364 Metropolitan, 4 per cent. Purp. Pref. Stock 143 145 
Lancashire and Yorkshire................. . 8 | 112 114 Nottingham Suburban Ord., 54 vor bent. . 122 125 Do, 4 per cent. do., 1882 ..................... 140 143 
Lancs., Derbys., and East Coast......... 4 | 120 123 South Eastern Беер, Anns. li. Os, 6d.) ...... 354 364 | Do. 4peroent. Irred. Pret., 1894 ......... 141, 144 
Loadon . . 4411522 15 Do. Consoli 44 per ont. 162 164 Do, 4 рег cent., 1857 ................. КЕТҮ 141 144 
London and Greenwich ...................« 4 | 181 143 South Yorkshire Junction Ordinary ......... 115 120 Do, New 4 per cent. Preference ............ 141 14 
London, Brighton, and South Ooast... 4 | 147 149 West Cornwall Rent-charge Stock 44 pe. ...| 160 163 Do, 44 per cent. Preference ........... ese. | 145 148 

J7§ö§Ü . ̃ĩð v 165 167 West Highland Ord. Stock (gua. 3 р.с.)...... 103 106 Do. 3i per cent. Preference .................. 121 124 
Lendon, Chatham, and Dover Arbita. 4 184 158 || ——— — —— 9 x рег сове сше со e 100 118 

ee990096002940990900909090000 $990909009499909099200 e торо 1 vii ric ? per cen ree eee eres 6 

i 1879 .............. „ BASEL и in 1 RAILWAY PREFERENCE STOCKS. Midland 21 per cent. Purp. Pref. ............... 92 91 

De. 1888. . . 9 135 138 DIVIDENDS CONTINGENT ON THE PROFITS ОР ШАСИ North British, Uousolidated 4 p. cent, No. 3| 136 138 

Do. "".22000€9 00000000 0 00р 0000000. 0002000000 00000000 8 103 106 SEPARATE YEAR. m Edin. and кзы ya Pref ? « р. o. 922 182 154 
Loudon and North Western ............. „ 8 |15 117 . reference, 5 per cent. ........... 164 109 
Kamion nd Bonth Wastara 77 $ | Па LB ера per cont ee e нана т iss 139 | Шо. Conv. 5 per cont, Preferenoe 1u74 .. 164 1% 

Do. Consolidated. . . ess 3 | 113 115 . : e 
London, Tibary, and Southend ae) Ls 4 142 14 o hel. 4 per cent. Consolidated, No. 1 144 143 || Do. 44 per cent. Conr. Pref., 1875 ........ 153 155 
C „ 5 | 60 70 | Do. Sper cent., 1578 175 179 . 5 рег cent, Conv. Pref. 1879............ 165 168 
Metropolitan ........... TR 8 4114 147 Do. 4 por dont, 1884 — Urt 1432 . 4 рег cent. Conv. Pref. 1884 ........... 157 14 

Do. 600090900090909009099990090000€ е оооооовогооо ove 4 en 163 Do. 4 per cent., Ж 1887, Convertible .. dA 161 154 р» rias а. 95 05 жыл т —— [I i Ma 
missis DE ww | ш M биш No 1 d percent ены . 8 79 | Do. 4 per cent. Conv. Pref. le. 137 140 

Dac um сла си ‚ 4 | 185 138 || Do. No. 3, 4 percent, |... .. 5 20 | Doe. per coat. Conv. Pref. 1897............) 138 137 
D ert „ 2i 94 96 ' No. 4, 4 per оеп 3 8 10 
Mid. Wales . Д А. ~ i 133 187 Tuy & 8. London Perp. 5 sp Pref. Shares 144 15 Nori ports К КУ D бөөн өн Hs 178 
1. Cornwall (Launceston &  Delabole) 34 125 123 ро. 5 * 101. созат. ү a3 Do. т oent., 1875 . . | 195 160 

. нона e gont, Preferetice Stock, A^ ""| 129. 131 | North sta ordshire, 3 per ont 107 109 
North London ...................... . . „ Ф | 1600 162 Do. 4 Г nt. Preference Stock, B. 125 130 blymouth. Devon., and 8. W. Juno. 4 р.с,... 147 152 
BStaffordshire.......................... 8 |110 113 Glasgow PU Bonth Western Stock, 4 Le 142 144 Port Talbot Ry. & Docks 101. Bh. (Я. pd. ) 4 5t 
and Swansea Bay ........ ess, Ф | 196 131 ро, 4 per cent. Preference, 1588........... | 138 141 Hhymney, 4 рег Cent, .............................. 136 139 
Rhymney Perpetual........ Me $ | 181 144 || Do. 4 per cent. Preference, 1891...........| 133 141 (South Eastern, Consolidated, 44 per gert. 19 185 
South Eastern Perpetual ............... we 4 | 147 149 [Great Central, 5 p.o. Perpetual Pret, 155 158 Do. do. $peroent, . . 179 182 
Da соок rm z B [184 ев |^ per Cere rent ͤ igo 133 || Шо. 4 per oent. Vested Companies Btook) MO МЗ 
Do. 62 „„ „%% „% „%%% „ 4 %%% % % %% „„ R 124 127 Do 5 per oont, Conv. Pref. Stock, 1871 148 152 Do. 4 реє oent., 1891 FF 138 140 
— МА 8 | l3 114 || Do. 5 рег cent. Conv. Pref. Stock, 1874, 147 150 || BO- 3h per conta, Md . .... ... 1 105 
7G S». 8 | 107 110 Do. 5 percent. Conv. Pref. Stock, 1576 147 150 Do, per cont; 1897 esee N ME 
Vale of Glamergan ........ езг» асосни ае 8 | 102 107 Do. 5 рег cent. Conv. Pref. Stock, 18751 145 145 rau Vale, 4 per cont. | Pref. . 134 137 
West Highland ................ — -.. 8 | 106 109 Do. 5 per cent, Couv. Pref, Stock, 1881 142 145 NOTES AND ÉXPLANATIONS.—«4 A "' receives no div. 
Wrexham, Mold, and Осо. Quay А ... 4 | 109 114 Do. 4 рег cent. Pref. Stock, 1589 . . . 105 107 until 6 p.c. has been paid to B.” b Def. receives no 
Do. „„ e 3 « 9$ % 102 Do. 4 per cent. Pref. Stock, 1891 ...... ..|103 105 div. until pref. has had 4 p.c. c Gua, by Met. and 
Do. «90059000000900000000 ооо ьо 9000000009000 гое 4 90 96 Do. 5 per cent., 1804 *909000*0000000020970 зөгө» 101 104 Met. Dist. d Gua. by G. A., Mid., N.B., and N. E. 
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| = 
| Barry. Great Southern and Western. Metropolitan District. 
| Werk ending July 28. 1898. ры Week ending : July 29. 18 рый бек ook ending July 24. 1898. а 1897. 
j gers, %%% „„ 609 ee 2 . оеооооооое %%%. 0 &c. eee TTT) 2 eee 
&c. G——WWꝓWꝛæꝛ * Р m Goods, &c. sec952000e006000000 66% %% 7, 346 7.984 Soot n &. *0905909900000«0000099€ ee RA eee 

Total for week ..... A £3,955 £10,181 Total for weok ....... eessx| £17,245 | £17,901 _ Total for weok PENNE О £7,448 277 

Aggregate for 4 weeks... £135,530 | £37,538 - for 3 weeks...... 24,876 | &55.541 — for 3 weeks...... £23,067 1 — 
Miles open ........................... 31 31 Miles opén ........................ — 88 593 | Miles open... EUREN AEN _ 
Decrease t this week, £6,206 Decrease 4 weeks, £23,808 | Decrease this week, £656 Decrease 3 weeks, £605 | Decrease this week, £293 Decrease 3 weeks, 2948 

Belfast and Northern Counties. Great Western. Midland. 
Week ending July 22. 1898. | 1897. Week endir ending J uly 24. 1898. а 1897. Week ending J July $ 24. 1868. в 1897. 
| TS, ФС. .................. 65,495 | d Paseengers, & eevee] £112,190 £111,500 | Passeugers, &c. .............. e| 272,841 71,986 
Goods, & . . . . . . 2439 ũ ¶0 — — .. _ | Goods, Tc. . . . . . 85,480 100,910 | Goods, &c........... 1 ——.—.-J. 128,990 | — 120,708 - 

Tota! for week £7,924 | 7,711 Total for week ............... £107,070 , £212,410 ` Total for week ............... £201,881 | £192,688 _ 

Agg.ogate for 3 weoks о... £23,009 ; £23,385 - Aggregate for 3 weoks.... £573,920 | £624,000 | Aggregate for 4 weeks ..) 782.007 £751,297 - 
Miles open ... КӨ а, as I" 219 | Miles open. . . 2,687 3,306 | Miles open . . . . із 1.354“ 

Ihcrease this week, £213 Decrease 3 weeks, £377 Decrease this week, £14,740 Decrease 3 weeks, £50,160} Increase this week, 29,143 Inerease 4 weeks, £30,710 
| Caledonian. | PME Highland. I. Midland Great Western of Ireland. 

Week ending July 24. | 1898. а 1997, ^ Week ending July 94. 1898. a 1897. Week ending . July = 1868. 1807. — 
Passengers, &с...................... | £40,279 | 437,204 T M — 410,323 £9,213 Passengers, ies cat £3,970 £4,072 
Goods, K. — 9908 _ 34.971 | Goods, &c......... ЖКК ч 3,733 | 3,508 | Goods, &гс............... W 4,689 | 4.963 

Total for woek ............. | 474, 547 £72,175 Total for week ............... £14,056 £12,721 Total for week ............... £8,609 £9,204 

Aggregate for 25 weeks . 1, 89. 70 21,842,889 | ^ Aggregate for 31 weeks _ £209,825 | £205,456 | Aggregate for 8 weeks... £28,724 | £28,007 

Miles open . . . . jer | 859 | 80 — Miles open ........................... EE NN 4, 49 Miles open . .... .. 68 ___ 538 
Increase this week, £2,372 Increase 25 weoks, £56,815 | Increase shis week, 21,335 _<ncrease 21 weeks, 24,330 Decrease this week, £365 Decrease 3 weeks, 4 2x3 
_Cambrian. _ Hull and Barnsley. ы North British. 
Week ending July 24. 1808. , ~ 1897. | Week ending July 25. 1898. ^ 1897. реек ending July 24. 1898. а R7. 
ngers, &х...................... 44.790 44.815 | Passengers, &с. .................. 800 s ngers, &c. ..... —— 45,413 | £40,856 
Goods, &c. ........................... 2.879 2,562 | Goode, &c........................... a 25 сыен &... ee N 38,297 
Total for week £7,669 £6,877 Total for week ............... £9,170 27,924 Total for week ............... | 547 £77,153 
Aggregate for 4 weeks o...) £22,077 - | £20,541 — Aggregate for 3 weeks...... | 227.107 699,695 Aggregate for 25 weeks 21815, 587 ё 801,177 — 
| Miles open . — 950 | 90  |Mileopen . —^e | 66} Mies open .... I. 281 | 1,90% 
Increase this week, £702 increase for 4 weeks, £1,486 | Increase this week, £1,246_ 1 S weeks, £4,452 ] Increase this week, 25,394 Increase 25 weeks, 474,300 
Furness. Lancashire and Yorkshire. North Eastern. 

Week ending July 24. — , 1808. 1897. [Week ending July 24. | 1898. | «41897. | Woekonding July 23.  , 1898. | «1897. - 
Passeugers, & . 42,787 42,758 | Passengers, aon ms : 8 £55,618 £53,161 | Passengers, ken: РНИ | £06,341 £67,233 
Goode, &. . . . . . . 6,981 6,580 | Goods, &c. .............. POEM 56.522 53,757 | Goods, &.. . esses] 109,430 | 103,684 

Totalfor week .. PER £9,768 £9,338 Total for week ............... £112,185 £106,918 Total for week ............... £175,771 1 170.929 

Aggregate fo: 3 weekso ... . £82,132 | £31,073 | Aggregate for 3 weeks. . . . £322,519 | £308,742 _ for 8 weeks. £520,826 | 4498,94] __ 

Milesopen ...... .. ..180 139 Miles open. . . . . . . l B564 | 3551 | Міеворер......................... 1,6184 1,5974 
Increase this week, £430 increase 3 weeks, EI. 0 Increase this week, 28, 17 — Increase $ weeks, £13,807 Increase this week, 24,859 [ncrease 3 weeks, £31,885. 
. . Glasgow aud South Western. | London Brighton and South Coast. North London. E 
- — Week ending J uly 23. 1898. a 1897. — Week ending July 28. 1898 41807. | Week ending July 24. 1808 — a 857. 
c 220, 194 £18,993 Passengers, & £45,832 £46,194 | Passengers, &.. £6,262 £6,530 
Goods, &. J 16,1018 | 18,387 | Goods, Tc... ceres] 14108 | — 13,985 | Goods, Kc. . . ... $193 - 3.24 
Total for week. £36,912 £34,330 Total for week ..... —À ~ £59,940 £00,182 Total for week £9,455 £9,764 
Aggregate for 25 wecks... £750,018 | 722,27 | Aggregate for 4 weeks £211,471 | £238,547 | Aggregato for S weeks гани _ 478,977 
Miles open . . . . ... . . . 393} | 393 Miles open . . . . . . .. . . 404 | 476} _ | Miles open................ STO 1 


Ao 


Passe 
E 
| 
| 
| 


Increase this week, £1, 982 Increase 25 5 weeks, £27 ke, £27,291 Decrease t this week, 4222 


Great Central. 
— Week ending July 21 ; ^1897. — 


ngers, AC, .................. £15,491 £15,078 

VVV 32,835 31,819 

Total for week ............... С £48.320 , £46,392 

Aggregate for 3 weeks £145,205 , £140, ‚656 
Miles open . .... ... . . 353 332 


Increase this we week, 21 21, 931 Increase 3 | Weeks, #4, 639 — 
Great Eastern. 


Week ending July 21. 1898 а 1897. 
% £65,494 £64,150 
Goods, &. .... ieu 37.388 35,673 
Total for week . ..| £102,880 ' £99,823 - 
te for 3 weeks. .A303,508 ; £292,471 _ 
Miles open ........................... 1,039} ò 1.0827 0 


Increase this week, £3,057 Increase 3 weeks, 211,037 


—— -- FF TTT e mese 


Great Northern. 


Week ending July 24. 1898 ^ 1897. 
gers, &.. £54,258 £54,056 
„ „ 59,484 1 55,053 

Total for week see] £113,743 j £109,709 

Aggregate for 4 weeks. 4419.606 4408, 438 

Miles open 1.1444 1. 008. 


Increase this week, £4,033 Increase 4 weeks, £16,173 
Great N orthei ern (Ireland). _ 


Increase 3 8 weeks, £2, 924 _ 
London Chatham and Dover. 


^ Week ending July 24. 1878 8 | 21857 
Passengers, && .. . £29,754 £29,865 
Goods, Cc. . ...... __ 7119 — 6,894 

Total for week 236.873 £30,703 

Aggregato for 8 weeks...... £107,220 | £100,596 - 
Miles open . . .. . .... . . | 1884 .— 1850 — 


Inczease tt cease this s week, £1 „an Increase 3 я weeks, £624 —— 
London and North Western. 


Week ending July 1. 1808. , 21 
Passengers, rie. . | £133,994 | £132,030 
Goods, &. . . . . .. . . |... 131,496 ! 125,411 
Total for week | T £204,880 : £257,441 
Aggregate for 3 weeks... 4772,020 | 4753,272 
Miles open . 1.9111 1,9114 


Increase this week, 27,439 increase 3 weeks, £19,354 
London and South Western. 


Week ending July 21. 1858. «1887. 
Passengers, co . 464.088 £62.997 
Goods, Ke... РР 28,340 22,533 

Total for week _.............. 287.425 | ~ £85,529 

Aggregate for 3 weeks. £200,908 4257, 172 | 
Miles open .......................... 941 | 041 


Increase t this | week, J 21,89 8906 Increase 8 weeks, £3, 821 
London Tilbury and Southend. 


Week ending July 92. 1898. 1897, Week ending July 22. 1808. | 2 180. 
Passengers, & £11,030 | £10,804 | Passengers, &c. .................. £6,431 £6,311 
Goods, &. ..... «91 | — 7,503 | Goods, Ke. see ки 1,844 _ 1,747 

Total for week | £18,517 £18,307 Total for week ............... £8,275 28.058 

Aggregate (ог 8 weeks.... 55,620 | 455,806 Aggregate for 4 weeks ..| £31,660 | £30,000 
Miles open ........................... i 528 538 Miles open. . . .. . . . - 81 81 
Increase this week, £210 Decrease 3 weeks, £276 Increase е this we week, TUNE Increase 4 week о 4 weeks, £1,570 

Great North of Scotland. |. Metropolitan. 
Week ending July 23. 1808. 4 1897. |, Week ending July 24. 1868. a 1897. 
ngers, &х...................... | £6,161 8 Pussongers, P T MM ECC te in iem 
Mosen socii а 4.788 ee бооав, &с........................... i C" 

Total for Week | £10,509 £10,098 Total for week. £16,078 £15,598 

Aggregate for 25 weeks... £213,477 | £215,558 Aggregate for 4 weeks o... 56,303 £56,075 
Miles open ........................... de 331 | s35 Miles open. . . . . . . , 64 64 
Increase this week, £801 Increase 25 weeks, £2,919 | Increase this week, 2480 Increase 4 weeks, 4318 

for the vorrespondin 


Noras Amp ExrLamATIONS.—e« The nep 
с Bxolusive of 116} miles of Joint Lines d 
Line worked and 299 


is RRV p 


- te 


аа-а eee - 


miles Joint Lines (Q.N. propor on). 
. 1 Railway 193 miles; Canal 119 miles, 


The greater portion of 


g peri 
обов 225 miles Foreign Lines worked and 239 miles Joint Lines (G.N. proportion). 
recu pta of any of the Company's Joint Lines. b Incl 
Penarth Duck and Railway included. o The 1893 aggregate 
the revenues are derived from dock dues, &0., which are included in this return. 


There figures do not include the recei 
ncludes eteamboat receipts and tolls. 


Decrease this week, £300 Decrease 3 woeks, £496 __ 


North Staffordshire. 


Week ending July 24. ив. , 1997 
Passengers, Ke.. £4,800 | £4,600 
Goods, &c. ........... e — 1.172 8.767 

Total for week .............. £15,496 £14,925 4 

Aggregate for 3 weeks | 447,088 4; £41,534 л 

Miles open. TEN | — аш 

Increase this week, £571 Increase 3 weeks, £2,504 _ 
Rhymney. 

Week ending July 23. 188. . 190. 
ears aa ö - ws | ʻi 
Goods, && e e O sis 

Total for week £1,659 24,723 
Aggregate for 4 weeks. 486,121 19.400 
Miles open .......................... 63} e 7 


Decrease this s week, á £3, 004 — __ Decrease 4 4 weeks, £13,319 


South Zastern. 


Week eudingJuly 23. lars. 1897. 
Passeugers. &c. .................. 439.070 £37,937 
Goods, Kc. . . .. .... . . . . . 14,937 Í 13,897 _ 

Total for week .............. 7254.007 £51,834 
Aggregate for 4 weeks £176,779 | £171,152 
Miles open . . 448 4144 
Increase this week, £2,173 Increase 4 weeks, £5,627 
Taff Vale. k 

Week ending July 23. 1898 a F 
Passengers, õ ... £2,116 £2,779 
Goods, &c. .......................... 4,406 | 12,790 

Total for week . £0,522 215.875 

Aggregate for 4weeks....... £25,573 | 462.789 

Miles ореп........................... — 121 121 


Decrease this week, £9,053 Decrease 4 weeks, 437,216 


Waterford Limerick and Western. 


~ Week ending July 22. 1508 
8 t WO. dues ˙ĩ 2 £2,600 
Goods, Kc... .. 2,377 
Total for week £4,977 
Aggregate for 3 weeks , £13,830 _ 
Miles open........................... 3504 


_! Increase this wee week, 41 week, 422 Decrease: 3 weeks, £334 


} 


1997. 
22.262 
2,093 


COMM T 


Lilie! 
350) 


—— —ñ 


od last year are adjusted to the actual figures. b Exclusive of 123} miles Joint Linea. 
в Includes 154 miles 


sore 


| 
| 
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OFFICIAL TRAFFIC RETURNS. 


BRITISH AND IRISH RAILWAYS, &c. | UNITED STATES RAILWAYS. 
t Mileage. Latest Barninga Reported. 


Mileage Latest Karniugs Reported. | Jan. 1 to Latest Date: 
1898. | 1897. | Wk. pM 1598. | 1897. | 1898. 1897. 


Railroad. 


1898. | 1997. Wk. or Month. 1898. , 1897. iss. | 195. 


Belfast & Co. D. 76) Joly 23 ) £3,688 , 23,905 213.387 ; 213, 213.102 Alab. Gt. Sth.) 310 | 310 | let wk. July | $219,204 827,162 $861,476 3773, 661 
Brecon & Mer 61 July FR 1,061 | 1.808 4.213 AE Ala. N O. T.&P.) 528 2 Juus. 192,000 167,000 — — 
City & 8. Lond. : i July 21 935 | 849 | 3,763 Atc. Top. &. Fé 6,481 6, 481 May. 5487170 2503625 15,757,838 | 18,362,979 
Cleator & Work. 28 28 July 23 961 | 987 3,210 5, jt Balt. and Ohio, — — May. 2427550 027328 |. 11,201,014 | 9,559,971 
Ooek. Kes. &. P. 314 | 314 July 23 1,161 1,061 3.738 3.378 Balt. & O. 8. W.] 921 | 921 | 1st wk. July | 105,539 110,196) 8,494,087 | 9,066,007 
Cork B. & 8. C. 103 | 103 July 23 1,981: 1,547 5455 | 5912 Central of N. J. — | — May. 95501 976,376 | 4,693,749 | 4,500,515 
Ok.B'rek. & P. 6j 65 July 22 632 643 2.161 2, 291 Central Pacific! — — May. 1471325 1044917 || 6 ,032,410 | 4,725,357 
Dub. Wk. & WEA 144 | 14 July 23 5.791 5,790 18078 | 15,534 Chea. and Oui | 1,300 11,360 | let wi July 155,5:0' 195,340 |. 5.867.958 | 5,545,991 
East London. 54) Sh May. 4,250 | 4,316 — — Chic. Gt. West. wzn 928 |]at wk. July 8 5, 87,962 | 2.502.500 2,374,873 
Isle of Man 27 duly 23 993 940 12,870 | 12,992 Oh. Mil. & 8. P. f. 181 18,151 | let wk. July 558 в 624,862 16.347.798 14.372, 345 
Isle of Wight 13 12 July 23 735 760 2,235 2,360 Cl. Cin. Ch. &c. 1,838 1,838 | 4th wk. June 378.075 33.181 | 6,555,392 ,427,659 
Isleof W.O-nt.| 21$ | 2H July 23 638 774 2,017 2,133 Don v. & Itio d. 1, 666 1.366 lst wk. July 140 40 166.900 | 3,961,433 | 3,322,839 
Mano. C eer — June, 17,441 | 16,965 | 105,431 94.705 Erie — May. 2820321 | 2718575 | 12,766,638 | 11,989,311 
Manx Northern, 164, 16} | July 23 228 276 4,515 4,770 G. Rap. & lud, 43^ | 498 | ist wk. July: 10.955 ' 41,916 | 1,326,161; 1,199,065 
M’port & Car. 41 412 July 23 1,279 | 1,99 6,006 5,908 Illinois Oentra!; 3,725 | 3,130 June, 2065304 1794471 || 13,158,238 | 10,701,694 
Mereey ......... | 4 July 33 1,400 | 1,343 4,073 3,968 Long Island . 373 | 378 June. 122,173 | $20,752 |} 1,815,516 | 1,681,274 
Mid. A S. W. In., — — July 21 1.070 1,010 8,819 3,4 9 Louis. & Nash. 2 ,985 (2,975 | Ist wk. July , 339,150 372.355 11, 280,273 | 10,151,744 
Rhon. & 8. ow d 25 25 July 24 1,371 1,311 4.083 4,235 

W'ford & C. I. 591 | 504 July 23 796 895 , 14,192 1405 Метр. & Сћагі. 330 | 330 | 4tb wk. June | 323,175 | 31,455 732,502 631,292 
Wford D. & I. 43 | 43 July 23 880 453 35 1,445 Mexican Cont 1,956 1, 880 | let wk. Joly | 200,015 239,09 6, 912,575 | 6,803,158 
Wrx.M.&0.Q. 25 95 July 23 1189! 1,057 | 3429 a. s || Mexican Natl.) 1,219 | 1,219 


let wk. July ` 101,503 ` 10,224 3,100,394 | 9,049,700 


Minn. & St. L.] 3«4 | 370 | let wk. July! 34,594 38, з | 1,023,861 | 948.219 


Maias, Кап, & T. 2.197 12,060 
N. T. C. & H. R 2,396 2.396 


FOREIGN AND COLONIAL RAILWAY». 


lat wk. July | 131,702 | 146,108 


June. ` 3625400 3834713 22,172,423 | 21,341,67 


N.Y. Out. & W.| 48 | 477 | let wk. July | 64,758 | 73,206 '| 1,799,081 | 1,842,908 
Railway. | Norf. & Woet. 1,570 1.57% | l-t wk. July | 194,657 | 184,615 | 5,023,214 | 5,269,946 
1890. 1897 | 1898. ' 1507. Northern Pac. 4,967 4,367 lat wk, July | 373,341 | 355,091 || 30,623,905 | 7,970,914 
——— i —— || Rio Gr. West. 520 | 529 | Ist wh. July 41,100 81,000 | 1,595,945 | 1,253,366 
РА а 9 96 Мау. 03,050 88,299 | 477,735 260,924 || St. Јов. & G. I. 251 251 | tat wk. July |. 16,333 16,153 „ 587,463 519,307 
Alcoy & Gand.i| 33: July 28 15.00 14,000 j| 265,900 274. 8% | Wt. L. & sa. Fr. 1,828 [1,923 let wk. July | 126,542 | 117.358 j|. 9,402,977 | 2,981,945 
Algeciras ......1; 110 | 110 July 16 32,800 18,620 | 58,475 607 || St. Louis S. W. 1,223 (1,233 | Ist wk. July 74.800 7400 2,400,969 | 2,114,414 
Antof. & Bol. d 574 574 June. 457,00 522,000 2.376, %  2,0.9,000 || St. P. Ma. & M. 3,030 RT Juue. 1324557 1146547 | 7,858,773 | 6,128,013 
Arg. Gt. W. а) 819, 819| July 28 ; 6261, 5458,| 1987, 15822 | Boutmern . . 4,827 14,777 let wk. July | 590.426 , 246,055 ' 10,587,038 | 9,^86.069 
Assam R. &Т с — pa June. 59,408 $68,934 4, 00.884 3,935,205 || Texas & Pacific] 1,499 1,449 | Ist wk. July | 10,334 97, REL || S, 622, 075 | 3,143,336 
Ea. El. & N. W. a 236) 314 July 23 ^ 40 553 | 1,331 Now || Vk. Su. & Рао. 170 170 | 4th wk, Juue 20 9 | 330,075 | — 251,125 
Bahia & 8. F.a) 76} 764 2wks.June25 4,167 8,9051 — | -— Wann 11,936 11,938 | let wk. duty 218. 75 2.0.50 6,503,857 5,592, 
Timbo B' oh e| 55 | 642 463 — — Whl. & L. Krie! 247 247 let w wk, July 3 30 es 21,593 724,159 514,004 
Ben. & №. W. с, 924 815 June 18 1.24, 0 128,102 33.9.0 31,56,22! — — ) 8 
Bengal Cent. c 125 | 195 diane 30 36,533 21411 l 5.6705 | 772 0 WORKING STATEMENTS. 
Beng.-Doonrs c ; an. noe — i SOME „12, SSS Se 
emend 662 | 962 July v3 77,000 83,510 2, 65.000 3, 9 (894 Rall i Grosa Faruinus. Net Earnings. 
Bil. Riv. & C. o 14 14 June. | 9,439 8,0 2 51.4 28 51,526 | road. EE 1897. — ais y 
Bo'ivar. a — — May. | 7 i | i 92.4% du ; А 
Bom. B EO 4 l. 1.540 8.00 24.841 107.526 101.825 || Ateh, Top. and ganta Fé . May $3,289,170 | $2,503,525 - $789,600 | $555,392 
, 0 [T] , ott | , and е 5 $ " га 
d 110 110 M | ll 9.333 67 lll 63 11 July 1 to Мну . — | 86, 213, 559 зо, 915, 619 | 10,016,126 7,959,712 
Bras. Gt. Вв. ‚555 |297 |! i | 110 Cauedian Pacific June 2,134,000 2,001,000 817,000 886,000 
. Z. taada % H| 550524 | F Jan. 1 to June 30. 11,595,000 | 8,713,000 | 4,153,000 | 8,967,000 
| Y 492 || _ Jan. 1 to June 30................... 590, ЛШ; ‚153, i 
B.A. E.& 3. ed 425 7013! 6.78 21 1 v'uo*s Contral Pneifi .... May 1.474,35 1.041.817 624,240 410,620 
B. Ay. & Рас.а 427| $25) July 23 | 7,013! 6,781 0] Р Jan. 1 to May 31 6.052.410 4,725,357 || 2,900,456 | 1,641,832 
B. Ay. & Roe. a| 914 014 July 23j 13,636. 13.321] 453,99/6 | 351,049 Chic. Mil. and St. Paul May 9'755 132 2.350640 965.982 789.628 
В. Ay. Gt. Sn. aj 1,514 1,469 | Јају 24) | 23,469 17,055 — 77,2, 63,928 TTC 789,6 
B. Ay. West. a 602 495 July 21 10,431 10186! 37511 75 Oles. Cin. C. aud St. I. kia 1.173.302 1.067.289 дей 10,815,447 
Burma el 857 8%7 Јаве 25 11,77,846 1,62,725 |. 49,90.305 ^ 50,72,776 || Olev; Сіп. C, aua Nt, De s... 9 a3 1105 E 159 257,563 if 
Can. Pacific 4; 6,568 (6.547 7 days July 21 418,000 489,000 | 12,996,000 11,152,090 . W | xx est те 
Central Arg. а 845 790| July 23j 17.514 12.415 577,635, 414,407 || СО Ога на 5 aeo s | TSi? diene? В S 
Central Bahiad 197 | 197 ay. | 147,560 18,562 || - 725.724 618,933 uly 1 to Мау31.................. hA los P 214,016 
CentralUrug.a| 271 271 july 23 3.934 | 3.467 12,541 | 14,608 Егіе 55 e May, 2, dl Reto 721.064 " 710,335 
North. Ext.a| 182) 18 | 416 161 1238 | 1,935 SS ito ED Aut eor 4 "es ache! 4 1 i 83 10 
Oordoba Gent.“ 128 128 July 24 24.000 31,00 650,910 772.4 || ws „% Mar 2.235.658 1.831.400 700.737 826.229 
Erd a ne. al 18 1 J % 71.555 i, ee ee July eee —. 25,180,236 20,317,188 8,065,009 | 6,155,178 
Cord. a 0 : u'y i E | 145 ы 4 POTTY TTT Tire Pu А Ыы 7 , Е А " , 
Costa Rica а... 137| 137 July 23 | 2.710 2˙0 152.447 159,459 M ге „„ May 2 à 519575 d 229,161 250,331 
Del Um. & Б.с, 162 162 July 23 24.700 21.500 5.5 0 75,200 MI AR wo 8 3 , e А77 
Demerara b. 20 20 is da. s June 30 10.212 7.186 81,352 73,935 Mion, St. P. & 8. S. M.. May 356,514 501,234 | 152,094 105,860 
Dom. Ati. ....l| — | — June, | 40,920 , 88,050 | — — 9 ке 31.——. . —ͤ ue dE 3, 2 | ы 88 
к: гових m S ud 5 үн pe m 81 | Чы | EU 55 July 1 to May 31 . . M 337,554 320,230 | 179,39 162,063 
IA 1031000 9,53,000 5 Us. 340% | Penn. (east P. & E ) ............ May, 5,399,707 | 5,055,567 1,638,697 | 1,609,297 
East Indian. c 1,885 | 1,883 July 23 X) | 35,085,000 33,34,00) J 31 | 9 „ 0 m 
Rotre Rios a | 385 | 356 Z wks. July 23 1,517 1,940 | 2.04, 3.263 ‚ Jan. 1 to ds TURON RON 26,114,276 24,404,176 1,310,825 4,160,125 
G. Tx. of Uan. а 4,512 /3,512 |7 daya July 21 70,129 79,122 | 210,509 , — 297,264 mL ма 115 ÉL: Мау i 100 i 49055 A 57891 aa 
c G Ro | 1 ie „ 3.2% % 10% 11.067 || Phil and Reading... May! 1697556 | L51&102 |] 6311091 588,261 
Gt. Ind. Pen. o:1 491411 401 Joly 23 | 36,763 . 34,757 | 134.164 136,495 АЧ an аз РРО 20,166,570 18,937,464 8,821 ‚557 8,267,444 
G. W. of Braz. ej ° NC i 87 June 18 12,592 | 13, 818 | 703,523 (25.031 Coal and Iron Co. May, 1.802. 51 1,037, 609 def. 47.252 | def. 90,230 
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THE CHATHAM AND SOUTH EASTERN 
AGREEMENT. 


At the South Eastern meeting, on Thursday, Mr. Bonsor 
was unable, as had been hoped, to announce that the arrange- 
ment with the Chatham had been finally settled. Neither 
was he able to give any information on the all-important 
matter of the apportionment of the net earnings from com- 
petitive traffic under the contemplated agreement, though 
he assured his hearers that no real difficulties existed in the 
way of a final settlement. We hinted last week in our 
money article that the Chatham Company probably had 
more to gain from the arrangement than the South Eastern, 
and that this notion having got abroad has accounted for the 
strength of Chatham issues on the one hand and the weak- 
ness of South Eastern deferred on the other. The same 
feature has again been observable this week, and Mr. Bonsor 
frankly stated that after the public the Chatham share- 
holders would rank next in the realisation of benefits 
from the united working. The flatness of Dover A after 
the meeting was probably due to this declaration. The 
details of the scheme as given by the South Eastern chair- 
man show that the arrangement will be very comprehensive, 
and should certainly be successful in attaining the ends in 
view. Theunited workingis proposed to come into operation 
on January lst next, and so far as the competitive traffic is 
concerned it practically implies one management and one 
board of directors, in fact unity in every respect except 
capital. Until, however, the exact terms of the apportion- 
ment of net receipts are disclosed, the advantages to either 
company must be a matter of the merest surmise. The 
explanation of the contemplated favoured treatment of the 
Chatham is no doubt to be found in its more progressive net 
revenue. Each time that the Chatham has declined the 
terms of the South Eastern on previous occasions it has 
been justified by subsequent results, and it is therefore 
suggested that the South Eastern will have to give it com- 
paratively liberal terms by way of discounting its more 
progressive character. At the present time the Chatham 
is earning an amount equal to nearly 39 per cent. 
of the united revenue, leaving 61 per cent.as the South 
Eastern Company's contribution. Ratherover twenty years 
ago the respective proportions were 29 and 71, though it 
must be added that during recent years the progress of the 
Chatham has been much less marked than formerly. The 
Chatham report, issued this week, shows an increase of 
16,5001. in gross receipts, and one of 14,0007. in expenses, во 
that 2,5007. only is added to the net profit. The additional 
dividend to be paid on the second preference stock is thus 
mainly due to the augmented balance brought into the half- 
year, for of the 13,000. required to pay the additional 1j per 
cent. on that stock, 7,7501. is thus accounted for. A 
paragraph relating to the South Eastern negotiations says 
that the terms are practically settled, after much dis- 
cussion,” and it is hoped that the agreement will beexchanged 
* in time to allow of its submission to the proprietors at the 
ч forthcoming meeting." The wording is identical with that 
contained in the South Eastern report, though t the pious wish 
there indulged in was not gratified. 
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THE GREAT NORTHERN POSITION. 


With the opening this week of the Great Central line to 
London for coal traffic Great Northern shareholders receive 
another reminder that the competition so greatly feared for 
a long time past is about to become an accomplished fact. 
Until the new line is completely opened it will, of course, be 
quite impossible to gauge its effects, and even then some 
time must elapse before traffic shakes down to the altered 
circumstances. Readers of Tae RAILwWAT Times are well 
aware that so faras the Great Central itself is concerned 
we have always treated the London line as a huge mistake, 
and our view has already received ample backing by the 
depreciation which has taken place in the securities of the 
old Sheffield company since the Metropolitan extension was 
embarked upon. That depreciation has proceeded in its 
course year by year through a period otherwise marked 
by the general rise in Home Railway profits and in 
the prices of their securities; so tbat Great Central 
stocks now stand at record low figures, whilst the worst has 
yet to be faced, as we have shown on recent occasions. 
Truly the last state of that company is infinitely worse than 
the first, and if the matter ended there it would be bad 
enough in all conscience. But just asthe evil consequences 
of folly or grave error of judgment on the part of an indi- 
vidual are not visited merely on the offender, likewise a fool- 
hardy financial venture such as the Sheffield line to London 
produces widespread disaster not by any means confined to 
the shareholders of the Great Central. We do not wish to 
be misunderstood in this matter. From aun engineering and 
utilitarian point of view it is по doubt a fine achievement to 
have added another trunk line to those already existing. 
Our point of view is that of the interests of the shareholders, 
not only of the Great Central itself, but also of the Great 
Northern and other companies who must inevitably feel 
the effects of the added competition. The Great 
Northern Company is, of course, the one which must 
- suffer most, and certainly judging by the depreciation 
which has overtaken its junior stocks, a very large 
consequent loss to that company is anticipated. The 
position of the Great Northern was and ів a peculiar one, 
for when in 1890 the then Sheffield Company first gave 
notice of intention to introduce a Bill for a line to London, 
it was working amicably with that company under an agree- 
ment entered into as long ago as 1560, whereby it was 
entitled to carry all unconsigned traffic arising on the smaller 
company’s system, giving in return a bonus on such traffic. 
No doubt the existence of that agreement, which did not 
expire until 1910, had considerable weight in inducing 
Parliament to reject the Sheftield Company's first appeal in 


1891. When in the autumn of that year an understanding 


was arrived at on the footing of the Great Northern agreeing 
not to further oppose the application of the Sheffield Com- 
peny, many were inclined to think that the former had sold 
- its birthright under thé agreement for а mess of pottage. 
The consideration it reééfved was running powers over 
the Great Central line west of the Great Northern main 
line tbe sgreement of 1860 being at the same time 
cancelled. The new agreement dated January 30th, 1892, 
is scheduled to the London Extension Act of 1893, 
and, of course, the running powers will be of considerable 
importance in enabling the Great Northern to keep a hand 
on at least a portion of its existing traffic, originating on or 
beyond the Great Central system, comprising such points as 
Liverpool, Manchester, Warrington, Chester, &c. During 
recent years the Great Northern has been further preparing 
kor the new condition of things by providing itself with inde- 
. pendent terminal accommodation at various important centres. 
Under these circumstances it would be a mistake to assume 
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that the present trafic to the south originating on the Great 
Central will be transferred en bloc to the latter company, 
and, further, the Great Northern will be rid of its obligation 
to pay a bonus on such traffic. In 1890 Great Northern 
deferred stock stood at considerably over par, now it is 
quoted at only 542, or about half its former quotation. Last 
year & dividend of 21 per cent. was paid, representing & 
sum of 189,7091., and it has even been suggested that the 
whole of this may be wiped away on the opening of the new 


line—a view we do not altogether share. From the chair- 


man's remarks at the Great Central meeting on Wednesday, 
it seems clear that the new line will not be completely 
opened until January lst at the very earliest, во that the 
Great Northern will have still further time within which to 
complete its arrangements. It is undoubtedly the case that 
the Great Northern will suffer very much from the new 
line, but does not the great depreciation in its deferred and 
A stocks sufficiently discount this? In the meanwhile the 
board is providing for possible eventualities by refraining 
from recommending any dividend on the deferred and A 
stocks for the past half-year, and carrying forward the 
unusually large balance of 37,000L, as compared with a 
balance of 4,5007. a year ago. In adopting this course they 
are, we think, exercising a commendable prudence. 


THE SOUTH WALES RAILWAYS. 


Dealing on June 4th last with the effect of the South 
Wales coal strike, as indicated at that time, we showed how 
precarious was the dividend outlook of the leading railways 
serving that district. As the strike continued tbrough the 
half-year, and is even now proceeding without any imme- 
diate prospect of & settlement, the losses of these railways 
have since, of course, been much increased, and for last half- 
year the ordinary shareholders of the Barry, Rbymney, and 
Taff Vale companies are in the unenviable position of receiv- 
ing по dividends. First of all, the Taff Vale announced that 
it would suspend the dividend on its preference stock for the 
past half-year, and in view of the further loss from the con- 
tinuance of the dispute, there is no reason to fear that at the 
very least part of it will be in default on the. year's 
results. This, of course, implies that nothing will be 
paid on the ordinary stock. For the first half of 1897 
the Taff Vale paid at the rate of 35 рег cent. рег annum 
equal to 82 per cent. on its original ordinary capital. The 
passing of its ordinary dividend entails a loss to holders of 
90,8001. Last week the Rhymney also passed its ordinary 
dividend, which for the first half of 1897 was at the rate 
of 11 per cent. per annum, representing a sum of 34,600/. 
Not for twenty-two years have Rhymney ordinary share- 
holders been in this unfortunate position, whilst the 11 per 
cont. paid in the corresponding period was the best dividend 
for fifteen years. Only a year ago Rhymney ordinary share- 
holders were congratulating themselves that they were wise 
to decline the Bute Docks Company's guarantee of 10 per 
cent. ; now, of course, even that rate would be very welcome, 
though it is quite possible that by the conditions under 
which that rate would have been paid, part at least would 
be in default, cven under the proposed guarantee. The 
third of the usually prosperous railways in South Wales— 
the Barry—has also passed its dividend this week, though 
it paid at the rate of 10 per cent. per annum for the first 
half of 1897. This is the first time that this favoured 
company has been in this unfortunate predicament, and the 
loss to the ordinary stockholders represents 49,060/. In all, 
therefore, the actual loss to the ordinary shareholders of 
these companies by the passing of their dividends is 
174,0007., and in addition further losses not only to them 
but possibly to some of the preference stock-holders may 
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dividend is likely to suffer seriously from the same causes, 
and it is almost inevitable that its pending dividend will 
Bhow the largest decline of any of the leading railways for 
the past half-year. 


BRAZILIAN RAILWAY GUARANTEES. 


In our issue of the 18th ult. we pointed out that the 
Brazilian Government's proposal to pay the railway guaran- 
tees in scrip for three years was likely to be disastrous to 
the interests of these companies, and we added that “ we 
“ аге afraid it may result in financial embarrassment to 
“ several of the poorer companies." The companies—even 
the best placed of them—depend on the guarantee not only 
for the regalar payment of fixed charges and dividends, but 
also for meeting in some instances losses on working. With 
practically their sole source of income reduced to a payment 
in depreciated paper it became obvious that some arrange- 
ment must be come to between the debenture-holders and 
shareholders. The first company to open the question is the 
Brazil Great Southern Railway, which has just issued a 
circular to the holders of its obligations inviting them 
io assent to & scheme for paying its interest in paper 
&lso for three years. No dividend has unfortunately 
been paid on this company's share capital for some years 
past, во no question can arise as to the debenture-holders 
being made to suffer for the benefit of the shareholders. 
Indeed, it seems pretty clear that, without some relief such 
a8 that suggested, the company would soon be in complete 
bankruptcy, for it already has an awkward floating debt 
which a somewhat incompetent and discredited administra- 
tion has so far failed to grapple with. It is proposed to 
pay the interest due on August Ist, 1898, and February Ist, 
1899, in scrip of the 1893 bonds of the company bearing 6 
per cent. For the two following years it is proposed to puy 
interest in the scrip of the Brazilian funding loan—that is, 
the company proposes to pass on to its debenture-holders, 
in payment of interest, the same scrip in which its 
guarantee is paid by the Government of Brazil. As the 
company has had to meet large capital expenditure in 
excess of the original outlay provided for, and has 
also had to meet heavy outlays arising from floods 
the position seems to be about as bad as it could well be, but 
whether the directors are making the best of a bad job is 
questionable. Perhaps the first effect of their present crude 
proposals will be to bring the first debenture-holders about 
their ears, for it is scarcely to be expected that this body, 
whose bonds stand in the market at  , will be content to 
receive no better treatment than is meted out to the holders 
of the debenture stock, which stands at no more than 
Of course the other guaranteed railways are not all in such 
a parlous case, for most of them have managed out of their 
guarantee payments as received in cash to not only meet 
fixed charges, but also to distribute something to their stock- 
holders. Now that the guarantee is paid in depreciated 
bonds, which implies that practically it is reduced by 20 to 
25 per cent., we suppose the shareholders will have to suffer. 
Anyway the questions raised are likely to be actively 


discussed by the various companies affected during the next 
few months. 


PASSING NOTES. 

The traffic receipts for the week ending July 24th, on 
thirty-three of the principal lines of the United Kingdom 
amounted to 1,826,656l., which was earned on 19,2534 miles. For 
the corresponding week in 1897 the receipts of the same lines 
amounted to 1,800,508L., with 19,253] miles open. There was thus 
an increase of 26, 148. in the receipts, and an increase of 219 in 
the mileage. The aggregate receipts for four weeks to date 
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x d amounted on the same Шу е! lines to 7, 146, 2921., in com- 
parison with 7,024,504. for the corresponding period last year; 
increase, 121, 7881. 


Mr. Charles Pond, of the Metropolitan District Railway 
* Shareholders' Association," has sent out another circular, in 
which he charges the directors of the District Railway with losing 
300l. а year by not letting a room at Charing-cross station for 
refreshments. He proposes that Mr. Paul Speak should be elected 
to the board in order to remedy this deficiency. Surely Mr. Pond 
can find some more substantial grievance against the District 
board than this, if not the sooner he ceases his agitation the 
better. Or is it that the Shareholders’ Association is a creation 
of the directors, designed as a red herring to be draggea across 
the scent with the object of diverting attention from the all- 
round maladministration of this undertaking. 


The Railway and Canal Commission decided on Saturday an 
application by Huntingdonshire County Ceuncil for an order 
enjoining Mr. Leonard 'l'aylor Simpson, proprietor of the Ouse 
navigation at Huntingdon, to afford all reasonable facilities to 
traffic up and down the river. Mr. Simpson was alleged to have 
dismantled the St. Ives lock. The President, in giving judy- 
ment, said the court could not compel respondent to act as a 
canal company, or to work the navigation, and he might abandon 
it if he chose to do so, but he was uot entitled to dismantle the 
stanch. Whatever form the order of the, court might take it 
must in some way undo the injury which was now being done. 


The important acceleration of the Irish Mail service, which 
has frequently been referred to in these columns of late, will 
commence on Monday next. The morning train from Euston 
for Holyhead, which has hitherto left at 7.15, will not start until 
8.30, and passengers will arrive in Dublin at 5.30 p.m.—twenty- 
five minutes later than at preseut—which will mean an accelera- 
tion of fifty minutes between the two capitals. The return day 
mail will leave Dublin at eight o'clock instead of 7.15, and 
passengers will reach Loudon at the same time as now, viz., 
5.45 p.m. 


The directors of the London Tramways Company, Limited, 
have issued a circular to their shareholders notifying that the 
entire undertaking, “ exclusive of the 23 miles, and the Lawson- 
street depot, for which а valuation has already been made," is 
recommended by them to be sold to the London County Couucil 
for 850,000. This offer, which the shareholders must ratify, 
does not include stores, unexpired licences, &c., and altogether 
the directors estimate that it will mean a return to the ordinary 
shareholders of about 9l. 10s. to 10l. per share." 


At the summer assizes at Belfast on Wednesday six men were 
found guilty of defrauding the Great Northern (Ireland) Railway 
Company. According to the evidence, a conspiracy existed 
along the line by means of which tickets were illegally obtained 
and sold to the public by two guards and & head porter of the 
company, who appropriated the proceeds. Three persons were 
also charged with receiving the tickets. The railway officials 
were sentenced to twelve months’ and the others to three months’ 
imprisonment each. 


The Great Central Railway on: Monday began running trains 
over the London Extension bg:sendimg through Quainton-road 
Junction on to the Metropolitan NMlway system two special store 
trains followed afterwards by four coal trains. The line is being 
worked on the block and time interval systems, at present, till 
the wires are connected. 


The Lancashire and Yorkshiré and London and North Western 
railway companies have added to their fleet a new steamer, called 
the Duke of Cornwall. She is a twin-screw vessel of 1,540 tons gross 
register, with a speed of about 20 knots,and accommodates about 
800 passengers—-12 saloon and 388 steerage. 


The London and South Western Railway Company on Wed- 
nesday established а new express train, leaving Waterloo at 
11.40 a.m., and landing passengers by special steamer at Cowes 
at 2.50 p.m. There is also a service leaving Cowes at 5.20, and 
reaching London at 8.30 p.m. 


traffic department of the District Railway, has been appointed 
assistant superintendent of the line of the Metropolitan Railway 
(in succession to the late Mr. Hamilton), and took up that posi- 
tion on Thursday. 


The London Brighton aud South Coast Railway Company 
have decided, after the 3lst inst., to abolish the booking fees on 
parcels handed in at London receiving offices destined for 
stations on their line. 


The London Gazette of last week officially announces that 
Lieutenant-Colonel Pollitt, uf the Engineerand Railway Volunteer 
Staff Corps, is granted the honorary rauk of Colonel, dated 
July 20th, 1898. 


Blonep and Stock Markets. 


The monthly settlement in Consols takes place on the 4th 
fortnightly settlement in other Securities commences on the 101 


roz.: the 
proz. 


City, FRIDAY EVENING. 


The feature in the Мохет Marker is the rise which has 
taken place during the last few days in discount rates, 
three months’ bills now commanding 1 9-16 to 1$ per cent., 
as against lj per cent. а week а; о. Money rates, however, 
are unaltered at } to 3 per cent. for day-to-day loans, and 4 
to i for short advances, The Bank directors made no 
further change in the official minimum at their meeting 
on Wednesday. The Dank Return issued yesterday 
shows that the exports of gold and the increase of 
the home circulation of notes and coin, owing to harvest 
and holiday requirements, have diminished the reserve, 
by 1,010,000/., bringing its total down to 24,167,0001., and 
making its proportion to the current liabilities : lower at 
453. This decrease is almost balanced by а decline of 
1,045, 000“. in the private deposits. Government disburse- 
ments have reduced the public deposits by 505,0001., but, on 
the other hand, the other securities, which were swelled by 
temporary causes last week, have declined by 551, 000“. 
Since the return waa made up gold to the amount of 10,000/. 
has been withdrawn from the Bank. 

Silver bars are now quoted at 27d. per oz., being £d. lower 
on the week. А year ago the price was 262d. | 

Eastern exchanges are telegraphed as follows:—Bombay, 
ls. З 25-J2d.; Calcutta, ls. 3 25-32d.; Hong Kong, ls. l0jd.; 
Shanghai, 2s. 61d.; Singapore, ls. 11 3-16d. 

The premium on gold at Buenos Ayres has fallen during the 
week from 17470 to 173 60 per cent., muking the paper dollar 
(nominally worth 4s. 2d.) now actually worth Ів. 539d. A year 
ago the premium was 192 per cent., and the value of the paper 
dollar 1s. #304. 

The Valparaiso exchange comes over to-day at 17}d., being 
unaltered on the week. А year ago it was 173d. 


The Rio de Janeiro exchange on London is 7 13-32d., being 
id. higher on the week. А year ago it was 7 7-16d. 

The Bank of Bengal has reduced its minimum rate of 
discount from © to 4 per cent. The Bauk of Bombay has reduced 
its rate from 9 to 4 per cent. 


The Bankers' Clearing-house return for the week ending 
July 27th, 1898, shows a total of 128,732,0001., as compared 
with 118.8 ff. 000l. for the corresponding period last year. 

Subjoined is а comparison of the present position of the Bank 
of England, the Money Market, the prices of Consols, French 
Rentes, &c., with the position at the corresponding period of 
last year :— 


At Present. spr aa 
Coin and Bullion £35,283,046 £36,618,462 
Total Reserve ...................................| 24.166,56 | — £25,452,557 
Proportion of Reserve to Liabilities..| 45} рег cent. | 503 per cent. 
Notes in (irculation . ..... 427,916,485 427.965, 905 
Bank Rate of Discount 1 21 per cent. 2 per cent 
Open Market ditto . . . ... 14% per cent. +3 per cent 
Consolas (account) .............................. 110i 113 
French Rentes (account)... 103f. 20c. 104f. 80c 
Paris Cheque Exchange... ..................] 25f. 22kc 25f. 10c. 
New York 60 days dittw............0.......! $4831 $4'86j 
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Very little business has been transacted in the Srock 
Markets to-day. The attendance of members was very 
thin, and by three o'clock business was virtually suspended. 
The House reopens on Tuesday next. Consols, after being 
flat, finished up } higher on the day, but on the week the 
loss is 4 on the unccrtain money outlook. In British 
Railway stocks the feature was & rise of nearly a 
point each in Great Northern A and deferred on 
the dividend anuouncement, and Hull and Barnsley 
improved 2 on the announcement of that company. 
North London rose 1, and North British preferred 4; whilst 
Brighton deferred, North Eastern, and North Western 
declined 1, and Caledonian deferred 2. The week's move- 
ments in these stocks are shown below. American Rails 
opened geuerally lower to-day upon New York, and subse 
quently recovered a little, but at the end were slipping away 
again. The declines on the day ranged from; to j. Оп Ње 
week, however, there are some substantial upward move- 
ments. Canadian Rails continue weak. Foreign Railway 
issues showed little change to-day, and among the move- 
ments of the week (beyoud those shown below) may be 
mentioned a fall of 114 in Brazil Great Southern debenture 
stock, 6 in ditto first debentures, 31 in ditto seconds, 3 in 
Donna Thereza debentures, 3 in Central Uruguay Eastern 
Extension debenture stock, 2} in Corboba and Rosario pre- 
ference, 2 in Aruuco first debentures, and 2 in Cordoba 
Central preference, and 1 in Nitrate debentures, and a rise 
of 6 in Western of Havana bonds, 4 in United of Havana, 2 
in North West Argentine first debenture stock, and 1 in 
Costa Rica second debentures. | 

The principal movements on the week, во far as they relate to 
gecurities in which tlie readers of this journal are likely to be 
most interested, are set forth in the following table :— 


Name of Stock. Rise. Fall. Name of Stock. Rise. Fall. 
British Funds, ge. Denver & Kio Grande Com. ... 
Consuls, 21 per cent. — ро. Preferred Stock... 4... 
Do. 21 per cent.... ... Erie Common. 4. 
India 31 yer cent. Stock... — — Do. Ist Preference. $2 
British. Kailway Ordinary Stocks. Do. 2nd Preference .. 
Caledonian ..................... Illinois Central Common 1 . 
Do. Pref. Con. Ord. ... Lnke Shore & Mich. South — . 
Do. Def. Con. Ord Louisville and Nashville $ .. 


| | 


seo 


Great Central Deferred... — . 4 Mexican Central Common — ... — 
Great Eastern ..............2 .. — New York Central.... 4. — 
Gt. Nthrn. Pref. Con. Ога. — .. — N.Y.,Ont.,& Westrn. Com. .. — 
Do. Def. Con. Ord....... 2 ... — Norfolk & Western Com. {$ .. — 
Do. A Kk. ' — Do. Preferred 11. — 
Great Western — ..1 Northern Расійс Common ....— 
Hull and Barnsley ......... 1 ..-— Do. Preferred Stock... 1 .. — 
Lancashireand Yorkshire 4 .. — Pennsylvania Rail. Shares 1 ... — 
London, Br. and S. Coast 31 .. — Phil. & Read. Common... $ ... — 
Do. Deferred ............ .. — Union Расіће.................. e.c 
London, Chat. and Dover .. — Wabash Com. Cap. Stcek — ... — 
London & North Western — i Do. Preferred Stock... $ .. — 
London & South Western — — Do. Debs............. ld .. — 
Do. Def. Con. Ord....... — — 
Metropolitan 2 — American Railway Gold Bonds. 
Metropolitan District... ... — À Atchison Gen. Mort... lp .. — 
Midland Def. Ord. ......... — 11 Denver & R.Grandelstint. — — 
North British Pref. Ord. — — Erie Gen. Lien 3 p. e.... — — 
Do. Def. Ога. ............ i — Mexican Cent. Cons. Mort. — — 
North Eastern — 4 Do. Ist Cons. Inc. G. Bs. — — 
South Eastern. l — Mexican Nat. Ist Mort. — 
Do. Deferred ........ — .. — Phil. & Read. Ist Inc. Вав. — ....— 
Colonial Railways. Foreign Railway Stocks and Shares. 
Canadian Pacific ............ — 1 Buenos Ayres Gt. Sthrn. — . 2 
Grand Trunk of Canada — } BuenosAyresand Kosarin — .. 4 
Do. 4 p.c. Guaranteed — .. $4 Central Argentine. . $ 
Do. Ist Preference...... — .. 11 Cent. Uruguay of Mont... — . 1 
Do. 2nd Preference. — .. 1 Mexican Ordinary ......... et — 
Do. 3rd Preference ... — .. à Do. lst Preference.8p.c. — ... — 
Do. 2nd Pref., 6 p.c. ... — .. — 
American Railway Shares. Nitrate Railways. JJ. — 
Atchison Preferred ......... — .. — South Austrian .. 77 
Ceutral Pacific ............... 1 ..— Miscellaneous. 
Chic., Mil. & St. Paul Com. 4... — East and West India Dock — ... i 


Do. Preferred London and St. K. Dock 1 


Messrs. Thackeray and Co., of Cardiff, under date July 28th, 
report as follows:—Barry undivided, 2843 (a fall of 1); ditto 
preferred, 125 (unchanged); ditto deferred, 159 (a fall of 2); 
Cardiff preferred, 114} (uncharged); Port Talbot, 9$ (un- 
changed); Rhondda aud Swansea Bay, 42 (unchanged) ; Rhymney, 
undivided, 2643 (a fall of 1); ditto preferred, 123 (unchanged); 
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ditto deferred, 145 (unchanged); Taff Vale, 76i стага. 
Vale of Glamorgan, 196 (unchanged). This market shows no 
signs of improvement, and local events have tended to further 
depress stocks. The coal strike seems as far away as ever from 
1 
pplication has been made to the Stock Exchange Committee 
to Ар ow the following securities to be quoted іп the Official 
List :—Central London Railway—further issue of 12,356 ш 
shares of 10l. each, fully paid; 49,124 ordinary shares of u 
each, 61. paid; 1,779 preferred half-shares of 5j. each, ll. paid; 
and 3, 767 deferred half. shares of 51. each, fully paid. 
The Stock Exchange will be closed to-day (Saturday). 


THE STOCK EXCHANGE SETTLEMENT. 
The making-up prices for the principal railway stocks, and the 
extreme rates of continuation current at the Stock Exchange 
агы оше o оп Тпеваву, аге shown hereunder :— 
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Making-up Pri : А 
June 27. Tals. 12 July 26. Stock. Continuation rate. 
157 155 | Caledonian ...... уы: — 
58 574 deferred 1/- to 1/9 con. 
22 224 20 Great Central deferred. even to 1/3 con. 
12¹ 1200 1 Great Eastern 3/9 bk. to even. 
55 55 Great Northern ‘defd. ord. 1 /3 to 1/9 con. 
165) 168} 1671 Great Western even to 2/6 con. 
146 147 1484 Lancashire & Yorkshire .. 2/6 to 5/- con. 
53i 751 54 Hull and Barnsley. 1/3 to 1/9 con. 
177 17 175 London and Brighton “A” even to 2/6 con. 
23 221 23 London Chatham & Dover 3d. to 1/- con. 
101 112 116 2nd pref. 5 /- to 7/6 con. 
1 2011 205 Londonand North Weetern 1/3 bk. to 1/3con. 
225 220 London and Soutb Western — 
921 88} 89 » defd. соп. ord. 1/3 bk. to 1/3 con. 
130} 1305 133 Metropolitan .... 2/6 to 7/6 con. 
28k 294 30 Metropolitan District 3d. to 1/- oon. 
87 894 92 Midland deferred even to 2/6 con. 
444 46} North British, def. ord... 1/8 to 2j- con. 
1788 178} 178} North Eastern . өтеп to 5/- con. 
1143 1134 111} South Eastern a 1/3 to 3/9 con. 
181 14 131 Atch. and Topeka .. 2} to 3j p.c. con 
34% 151 354 » preference 21 to 34 p.c. con 
14 1 151 Central Pacific. 21 to 31 p. c. con 
1028 1033 1021 Chicago Milwaukee & S.P. 2} to 31 p.c. con 
521 134 511 Denver & Rio Grande pref. 21 to 31 p. c. con 
134 13 131 Erie.. . q ꝶ: . 2 to 34 p.c. con 
37 97 953 „ first preference . roar 24 to 3j p.c. con. 
1% 19 19 » second preference...... 2} to 34 p.c. con 
107 118% 111 IIlinois Central 21 to 31 p.c. con 
195 193 192 Lake Shore & Mich. South 24 to 34 p.c. con. 
544 55} 54} Louisville and Nashville... 2} to 31 p.c. con 
67 654 65 Mex. Cent. x e. 6010 bonds 21 to 31 p.c. con 
114 111 nt Miss. Kans. 2} to 31 p.c. con 
15$ 15} New York atic & West. 21 to 31 p.c. con 
11 1224 1211 New York Central. 21 to 31 p.c. con 
534 593 Norf.and Western new r pref. 2} to 34 p.c. con 
724 721 733 Northern Pacific nea 24 to 31 p.c con 
607 Pennsylvania " 21 to 34 p.c. con 
al 94 — —4— A2 . SE tO 34 p.c. con 
a „ Ist pref. ............... 24 to 3} p.c. con 
8i Southern Kailway ............ 24 to 31 p.c. con 
Зо 32 31$ » preferre . 21 to 31 p.c. con 
24 151 244 Union Pacific .................. 24 to 3$ p.c. con 
19 1 19$ Wabash preference КРИК 2} to 34 p.c. con 
27 28 274 РА “B” Debentures 21 to 31 p.c. con 
86} 854 874 Canadian Pacific... 2} to 3 p.c. con 
8 7 71 Grand Trunk of Canada. 2d. to 5d. con. 
77% 751 764 Ра 5 . 2/ to 3/ con. 
72 68 69 >» t preference ...... 1/6 to 3/- con. 
51} 46 46 „ second preference... 1/6 to 2 6 con. 
23 203 204 » third preference ... 64. to 1/3 con. 


Bombay Baroda and C. I. 


Buenos Ayres Gt. Southn. 


78 77 Central ee c 
83 82 78 Central Uruguay... 
ё 3¹ 31 Costa Rica shares 
90 90 „ 2nd debs. 
27 271 27 East Indian "A" ............ 
177 176 176 Great Indian Peninsula... 
, 2041 20} Mexican ordinary . 
75 751 751 „ first preference "e 
33 33 323 » second preference ., 
51 4 Nitrate ordinary 
13 13 12} Ottoman... 
e) 62 South Austrian Ry. Shares 
22 22 214 Raily. Investment Co. def. 


3 to4 p.c.con. 
3 to4 p.c. con. 
8 to4 p.c. con. 
3 to4 p.c. con. 


6d. to 1,- con. 
1/3 to 3.9 con. 
1/3 to 2/6 con. 
even to 6d. con. 
3 to 4 p.c. con. 
21 to 31 p.c con. 
1/- to 1,6 con. 


The Public Works Commission of the Buenos Ayres City 
Council has reported favourably on the petition of Sr. P. Aleu 
for a concession for the construction aud working of a steam 
tramway on the Serpollet system in the suburbs of the munici- 
pality. 'lhe concession is requested for sixty years; but if after 
three months’ working the municipality considers the system а 
dangerous one, it will be changed for electricity. 


[Jury 30, 1898. 
Reports. 


NORTH EASTERN RAILWAY. 


CAPITAL. 
June 30th, 1898.—The total expenditure on this account has been 
69,479,315/., ‘whilst 68,457,021“. has been . as follows :— 


Directors 3 


Ordinary stock ...... 227, 700.903 
Preference and guaranteed s stocks... .. 20,728,898 
Debenture мо е, — — . . 16,230,761 
Loans TOP MEUM 19,790 
Premiums 8,705,069 
Sundries 71 


Balance at debit of capital account, 1 022,2041. The expenditure during 
the half-year amounted to 490, 8201. —viz., 294,3067. on lines open for 
traffic, 14,683/. on lines in course of construction, 181,831/. on working 
stock. Estimated further expenditure—In the curreot half-year, 
585,7912. ; in subsequent half-years, 1,049,102/. ; total, 1,634,893/. Capital 
powers aud other available asseta, 4,020, 8301. 


R 


EVENUE. 
The revenue account shows the receipts for tho half-year ending June 
80th as follows :— 


1897. 1898. 
Passengers—First-class . ОТ 270, 784 
>» Second-class . oM, 1,608 1,512 
Third-class ..................... 747,810 767,917 
Periodical-tickets ... 71,352 17 
— horses, carriages, Ke. 163123 164695 
Merchandise (less < coll. and d delivery)... 1,249,434 1,273,444 
Live stock .. 52,638 51,154 
Minerals... 1,284,723 1,339,459 
Rent and receipts o on п real property... "T 50,054. 47,479 
Transfer fees = » 307 .. 812 
Dock revenues.. 79,273 74,148 
Mileage and demurrage of wagons, &. 5,227 7,162 
Total receipts .. . £3,796,218  ... £3,906,349 


The expenditure on revenue С account for the half-year ending 
June 30th was as follows :— 


Maintenance of way, тоа &c. ......... £343,662 £361,229 
оо wer. „ 1 090 SIM 
arriage an wagon repairs n Р 

Traffic expenses ......... sess 684,000 713,950 
General charges .... T EN 67,072 68,318 
Stationary engines, inclines, oO 13,096 12.439 
Law charges d Pv 5,895 5,965 
Parliamentary expenses MEN MUN 8,500 1,650 
Compensation— Personal i injury 3 8,798 3,776 

e Pamge t Юю o good: 7,145 . 8,785 
Rates and taxes eese . 181,885 138,919 
Government duty .. dua SRL SEA E ЫБЫЗ 5,514 5,647 


Total 228481 7. £2,322,752 
The net revenue for the half-year ‘and the manner of its disbursement 
is shown hereunder :— | 


Balance from last муен . 431,602 ... £82,125 
Net earnings.. . . .. 1,567,737 ... 1,583,597 
Sundry credita... ; 2,888 2,728 
Total ... £1,602,225 .. £1,618,450 
Prior Саков. "— .. £356,802 £355,488 
Preference dividends "m . 435,156 
Dividend on ordinary stock .. ses 9787,893 401 
Balance to next half-year .................. 22374 . 31,649 
Total . „£1 1,602,225 .. £1,618,450 


* At 51 per cout. per à Ainai E" At 51 per cent. per annum. 


The gross receipts for the past half-year show an increase of 110, 131ʃ0., 
the expenditure an iucrease of 94,271/., and the net receipts an increase of 


15.860“. The ratio of expenses to receipts is 59°46 per cent., as against 
58°70 per cent. 
TRAFFIC, &c. 
Half-year ending June 30th. 1897. 1898. 
Passengers— First-cl aas 467,528 512,394 
5 Second- class 69,086 65,665 
» Third-class 22,021,616 21,995,789 
э Total E 22, 558, 230 22,573,848 
Season-tickets .. 30,533 $4,452 
Mileage—Lines owned. pine. 1,574 1,574 
» Partly owned . жуса 15 15 
Е Leased or rented .. 422 
a Foreign lines worked o over 148 Vis 1 
» Total operated 1,780 m 1, 
Train ‘cape Passengers: sess, 6,211,766 6,501,442 
РА Goods . 7828378 ... 8. 180.920 
Total ............ 14,040,144 ... 14,682,962 
The report states : — 
GENERAL. 


“The company's Bill, which was submitted to the proprietors at the 
half-yearly meeting in February last, bas passed through committees 
of both Houses of Parliament, with the exception of the provisions 
relating to the proposed Hull Dock works. These provisions were 
oppo by the Hull Corporation, who raised objections to the 
posed extension of the Victoria Dock, and also by the Humber - 
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ssrvancy, the Hull and Barnsley Company, and various owners of 
navigations. lt being evident that the scheme of dock improvement 
could not be carried without another prolonged contest in Parliament, 
the directors decided not to p with the portion of the Bill 
relating to Hull works, but to promote a Bill for the construction, 
jointly with the Hull ard Barnsley Company, of a new dock to the 
east of the Alexandra Dock. An agreement providing for the con- 
struction of such a dock and for the grant to this company of running 
powers over a portion of the Hull and Barnsley Railway has been 
entered into with the Hull and Barnsley Company, and a Bill will be 

romoted in the next session of Parliament to carry the agreement 
into effect. Under the provisions of the above-mentioned Bill, the 
undertaking of the Scarborough and Whitby Railway Com any vests 
in this company as from July Ist instant. The capital authorised by 
the Bill is 900, 000l., with the usual borrowing powers, in addition to 
128,3501. 4 per cent. preference stock and 133,343. 3 per cent. debenture 
mr to be issued as the price of the Scarborough and Whitby under- 

Dg. 

“The contract for the construction of a deep-water entrance at 
Middlesbrough Dock and the extension of the dock has been let, and 
tbe work has been commen 

“The directors record, with deep regret, the death during the past 
half-vear of their valued colleague, Mr. Н. T. Morton, who had been a 
member of the board since 1881. J fill the vacancy thus created on 
the board, the directors have elected Sir Edward Grey, Baronet, M.P., 
of Fallodon, Northumberland, as a director of the company." 


METROPOLITAN DISTRICT RAILWAY. 
CAPITAL. 
June 30th, 1898.— The total expenditure on this account has been 
7,762,6401., whilst 7,836,569/. has been received, as follows: 


Ordinary stock .............................ь... £2,250,000 
Preference and guaranteed stocks ......... 3,544,444 
Debenture stock. eese 1,938,825 
C7 ]⁵˙“üi x te debts "E 103,300 


Balance at credit of capital account, 73,929/. The expenditure during 
the half-year amounted to 10,1697. Estimated further expenditure—In 
the current half-year, 56,8457. ; in subsequent half-vears, 19,305/.; total, 


76,1501. Cupital powers and other available assets, 2,685,1771. 
REVENUE. 
The revenue account for the half-year ending June 30th shows :— 
1897. 1898. 

Total receipt £229,382 £227,642 
Total expendiiure .... 103,838 105,453 
Net recelp'8 ............................. 125,544 £122,189 
Palarce irom 1; st balf-year............... 404 4,006 
Rentals and interese U 7,844 7,800 
"Totalias done tb ES £133,792 £133,995 
Prior charges eod eaves £75,136 £74,983 
Dividend cn guaranteeu stock. 24,276 24,276 
Divideud on preference etock............ #50,000 $30,000 
Balance to next half-year ............... 4380 .. 4,736 
Total. . essen £183,702 ... £133,995 


At the la e of 4rercent. per annum. At the rate of 4 per cent. per annum. 
The gross receipts for the past half-year show a decrease of 1,740/., 
th: expenditure an increase of 1,6157., the net earnings a decrease of 


3, 1557. The ratio of expenditure to receipts is 46°32 per cent., as aguinst 
46 14 per cent. 
TRAFFIC, &С. 

Half-year ended June 30th. 1897. 1898. 
Passengers carried—total .................. 21,382,318  ... 20,979,345 
Season-tickets ...................ssesesss.— 18,715 13,939 
Mileage—Lines owned . 13 T 13 

= Lines worked ..................... V 

8 Lines partly owned. 1} 85 1} 

о Jointly leased ..................... 3 ids 3 

Š Foreign lines worked over ... 154 e 15} 

E I/ ааа d 381 m 381 
Train mileage*— Passengers ........... 810,060 781,962 

m Ballast, shunting, &c. 78,022 78.597 

Total ........................ 888,082 ... 863,559 


э Total run by District engines (not on District Railway only) and exclusivefof 
mileage run on City lines and extensions, which for the half-year ending June 
30th, 1897, was 74,245, and June 30th, 1-93, 71,181. 

The report states :— | 

“In comparing the receipts of the half-year with those of the corre- 

nding half of 1897, it must be remembered that in June, 1897, the 
abnormal traffic consequent upon the Queen’s Jubilee brought about 
8,000l. into the coffers of the company. It must, therefore, be con- 
sidered an indication of satisfactory progress that the volume of 
the receipts has been so well maintained inthe half-year under review. 
Compared with the June half-year of 1896, the total receipts of the 
June half-year, 1898, show an increase of 8,4091. 

GENERAL. 

“Considerable progress bas been made in the construction of the 
Ealing and Harrow line, though the works have been somewhat 
delayed by difficulties attending the acquisition of land. These are 
now for the most part overcome. The Acton Junction line will also be 
shortly opened, and will afford access to the Midland and other 
companies for coal and other traffic to the western extensions of this 
company. NC 

“The application of electrical power to traction of trains on the 
Metropolitan and District lines is à somewhat complicated and hovel 
question, seeing that it may have to be carried on in conjunction with 
the running of trains propelled by locomotives. The boards of the 
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two companies have thought it desirable and prudent to have the 
question thoroughly studied, and have remitted the matter to Sir J. 
Wolfe-Barry and Mr. W. H. Preece, C.B., the eminent electrician, who 
are now engaged upon it with power to carry out certain test experi- 


ments. 
“The Tilbury Company having during the present session obtained 
wers to subscribe one-half of the cost of the Whitechapel and Bow 
ilway, authorised by Parliament in 1897, the District Company are 
applying fora similar power. Negotiations are pending between the 
companies with the view of proceeding immediately with this important 
work, which will open up the District Kailway tothe Tilbury Company 
and vice versd, and must soon develop a large local and through traffic. 
There is little doubt that the Metropolitan Сошралу will also appre- 
ciate the great advantage of this junction, and will at a later stage 
avail шеш енев of it, to the mutual advantage of the three companies 
concerned.“ 


LONDON 


AND SOUTH WESTERN RAILWAY. 
CAPITAL. 
June 30th, 1898.— The total expenditure amounts to 41,306,625/., 


while the receipts have been 40,949,963/., as follows :— 
Ordinary stock ... .. EI 1, 945, 390 


Preference and guaranteed stocks 14,750,053 
Debeoture stock 12,759,111 
Dock bonds ....................................... 19,950 
ane; 1,475,459 


Balance at debit of capital account, 356,8627. The expenditure in the 
past half-year was 313,754/., of which 149,377/. was on lines open for 
traffic, 42,3451. on lines in course of construction, 67,6694. on working 
stock, 3,528/. subscriptions to other companies and contributions to joint 
lines, 50, 834“. on Southampton Docks. timated further expenditure-— 
In the current half-year, 434,000/.; in subsequent half-yeara, 1,263,000/. ; 
total, 1,697,000/. Capital powers and other available assets, 2,057, 5391. 


* Under the powers of conversion authorised by the South Western Rail 
(Stock Conversion) Act, 1890, section 2, sub-section 13, this amount of 11.878, 5051. 
iy now represented by—Original ordinary stock 9,285,460/.; preferred cunverted 
ordinary stock, 2,659,9301.; deferred converted ordinary stock, 3,659,930/. 

“The option of conversion of ordinary stock into preferred and 
deferred has been exercised by the proprietors to the extent of 2, 659, 930“. 
up to the end of the year.” : 

REVENUE. 
The account for the half-year ending June 30th shows the receipts 


under this head to have been as follows :— 


1897 1898. 

Passengers— First-class ..................... &147,624 ... £134,304 
ne Second-class .................. 127,843 138,508 

а Third-class ..................... 725,426 727,694 

» Season-tickets.................. 103,276 108,208 
Parcels, horses, carriages, &c. ............ 161,039 163,935 
Ill ы a eoo РОР У 15,319 15,299 
Merchandise (less cartage) .................. 403,926 410,802 
res; ĩW2 17,749 17,170 
Minerals œ³éeG 160,857 171.097 
Kent and houses, land, &c. .................. 85,862 .. 41,649 
"Transfer fees 440 .. 391 
Steamboats -....................... eet ee 78,223 75,565 
Dock receipts .................................... 91,605 94,857 
Total receipts ........................ £2,069,195  ... £2,099,479 


The expenditure on revenue account for the same period was as 


follows :— 

Maintenance of way, 4e . £202,185 £210,663 
Locomotive power ...................... 265.403 305,958 
Carriage and wagon repairs ............ 85,490 85,017 
Traffic expenses 337,301 360,164 
General charges q 44,918 45,439 
Law charges 4123 .. 2,927 
Parliamentary expenses ..................... 112 .. 119 
Com pensation—Passengers.................. 502 965 
ue Goods ........................ 7,722 8.247 
Rates and taß'b es . 81,788 83,432 
Government duty .............................. 1600 . 16,088 
Mileage and demurrage ..................... 6539 . 6,124 
Tolls and joint line expenses............... 10,290 . 6,899 
Steamboat q 88.157 ... 82,784. 
» Renewal and insurance fund 10,740 10,738 

Dock өхрепвев.................................... 61,612 63,443 
Total expenditure .................. £1,222,885  ... £1,289,007 


The net revenue and the proposed appropriation of available balance 
may be summarised as follows :— 


Balance from last half-year ............... 224.805 £23,088 
Net earnings ............................... 846,310 810,472 
Sundry сегейїїз.................................... 3,439 3, 
Totaa c!M ãx 4874851 £837,198 
Prior charges £245,025 ... £235,793 
Preference dividends ................ 282,233 ... 287,483 
Dividend on original ordinary stock ...  259,288a ...  232,136b 
is referred conv. ord. stuck... 46,897c .. 53,199c 
s eferred conv. ord. stock ... 17,5864 .. 13,2994 
Balance to next half-year .................. 23,525 15,288 
Total . £874,554 ... £837,198 


a At the rate of 5} per cent. per annum: b at the rate of 5 per cent. per annum; 
c at tbe rate of 4 per cent. per annum; d held in reserve. 

The gross receipts for the past half-year show an increase of 30,284/., 
the expenses an increase of 66,122/., and the net receipts an increase of 
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35,888/. The ratio of expenses to receipts is 61:39 per oent., in com- 
parison with 59°09 per cent. . 
TRAFFIC, &c. 


: Half-year ending June 30th. 1897. 1898. 
Passengers— First-class .................... 1,196,295 ... 1,170,669 
n Second-class ................. 2,077,675 ... 2,190,010 
» Third-class e962590o99952009*)^ 996 21,655,489 eee 25,451,248 
5 Total .............................. 27,929,459 . 28,811,927 
Season-tickets .................................... 28,077 . 27,216 
Goods and minerals (tons) .. . 2,677,664 . 2,793,431 
Live stock (number) . . . .... 327,566 ... 318,750 
Mileage—Lines owned ........................ 783 7831 
28 en 28 


„ “Partly owned ..................... 
15 Leased or rented.................. M 854 
E Foreign lines worked over ... 444 441 
к Total operated ..................... 
Train mileage—Passengers 
Goods 


* ла 2,130,317 .. 2,232,822 
Ж Total... 7,864,723. 8,153,046 
The report states :— 


“The receipts on revenue account (exclusive of steamboats and 
Southampton Docks) for the half-year were 1,929,057l., ax compared 
witb 1,899,367l. at June, 1897, showing an increase of 29,6001. The 
receipts for the half-year ended June, 1897, were largely increased 
by the Jubilee celebrations, while those for the half-year ended June, 
1898, have been reduced owing to the large steamers of the American 
line which ran to and from Southampton having been temporarily 
withdrawn in conrequence of the war between Spain and America. 
Taking these circumstances into consideration, the directors are of 
opinion that the revenue is satisfactory, as, when compared with the 
same period of 1896, it shows an increase of 120,0602. 

“ The expenditure on revenue account (exclusive of steamboats and 
Southampton Docks) for the half-year was 1,132,042L, as against 
1,062,3771. at June, 1897, showing an increase of 69, 6651. This large 
increase is ша attributable to the enbanced cost of coal, owing to 
the strike in South Wales. 

“There has been a decrease of 2,6571. in the receipts of the steam- 
boats; but the expenditure has been reduced by the sum of 5,3741. 

| GENERAL. 

“The Holsworthy and Bude Railway is practically completed, and 
now &waite the sanction of the Board of Trade, and it is hoped the 
line will be opened ig time for the autumn traffic. The contracts for 
the construction of the Meon Valley (Alton to Farebam) Railway and 
the Basingstoke nnd Alton Light Railway andthe widening of the line 
between Alton and Farnbam have been let. Further widenings 
between Waterloo and Nine Elms and Clapham Junction and from 
Woking to Basingstoke are making good progress. ‘Ihe Waterloo and 
City Railway has been passed by the Board of Trade, and arrange- 
ments are being made for the opening for public traffic on August Ist 
next. 'l'he extension of the North Cornwall Company's Railway from 
Wadebridge to Padstow is nearly finished, and is expected to be ready 
for opening in the course of the current half-year. The company's 
application for power to construct a light railway frou a point near 
Grateley Station to Amesbury and the new military camp on Salisbury 
Plain bas been sanctioned by the Light Railway Com missioners, and 
now awaits the necessary order of the Board of Trade. 

“This company’s Bill has passed through Parliament, and now awaits 
the Royal Assent. The powers sought with reference to the proposed 
enlargement of the Waterloo Station were struck out of the Bill. 
Further powers will be applied fur by the company in the next session 
of Parliament. 

“The directors have to announce, with great regret, the death of 
Wr. Arthur Edward Guest, which occurred on the 17th inst." 


MIDLAND RAILWAY, 


- CAPITAL. 
June 30th, 1898.—The total expenditure amounts to 98,184,459/., 
whilst the receipts have been 97,450,123/., viz. :— 


Ordinary stock ................................. £35.525,508 
Preference and guaranteed stocks . 34,200,863 
Debenture stock ................................ . 22,074,930 
pU o ³ K 8 3,100 
Premiums, & e . cee eee ees 4,751,716 


Balance at debit of capital account, 728,336/. The receipts on capital 
account during the half-year amounted to 813,377/., and the expenditure 
amounted to 481,106/., of which 193, 2071. was on lines open for traffic, 
53.873“. on working stock, 182,6557. on lines in course of construction, 
and 51,371“. on subscriptions aud contributions. Estimated further 
expenditure—in the current half-year, 750,000/.; in subsequent half- 
years, 7,456,107/.; total, 8,206,107/. Capital powers and other available 
assets amount to 8,206,107/. 
REVENUE. 


The revenue account shows the receipts for the half-year ending 
June 30th to have been as follows :— 


1897. 1898. 


Passengers—First-clasa ..................... £104,460 ... £103,072 

m Third-class .................... 922,820. 965,374 

РА Season-tickets ............... 114.938 119,882 
Parcels, horses, carriages, ck 286,011 . 289,077 
INT BL acces tisha но ы 31.075 33.369 
Merchandise (less cost of coll. & deliv.) 1,889,906 .. 1,959,252 
Live stock еа 44512 .. 42,487 
Minerals . 1,273,578. 1,370,579 
оО ᷣ ᷣ KK ОК ы анаа 833 .. 994 
Кеп... e 48025. 53,116 
Transfer fees 8691 ... 1,235 


Total гесеіріз.............................. 4,720,097 ... 04,938,437. 
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The expenditure on revenue account for the samo period was as 
follows :— | 


Maintenance of way, &c...................... £374,058 .. £416,516 
Locomotive power .............................. 788,076 .. 843,889 
Carriage and wagon repairs ............... 234,454 .. 251,867 
Traffic expenses . . 1, 024, 122 . . 1,093,193 
General charges eee cee ees 90,388 ... 97,606 
Law charges 7,369 7,026 
Parliamentary expenses 1.608 1.180 
Compensation — Passen gers 2,140  ... 2,592 
» Goods Ves dus OY Sa ERES ets 20,974 гаг 24,874 

Rates and taxes . 108,967 ... 171,526 
Government duty .............................. 7.690 7.418 
Carriage and wagon hire p0 Cr.7,42'1 Cr.8,804 
Total expenditure .................. £2,712,717 . . £2,908,813 


The net revenue account and the proposed appropriation of balance 
available for dividend may be summarised us follows :— 


Balance from previous account £40,137 ... £38,143 
Net earnings ..................................... 2,007,350... 2,029,624 
Sundry credita.................... . 99,081 ... 101,984 
Total... . ...... £2,146,498 ... £2,169,751 
Prior charges 548.919 .. £459,201 
Preference dividendd . 669,947. 769, 691 
Dividend on ordinary stock... 914,298 — 
Dividend on pref. con. ord. stock......... — . $486,835 
Dividend on defd. convtd. ordy. stock — .. {485,629 
Balance to next half- year 18,336 .. 18,395 
Total ...... ees 2, 146,498 . . £2,169,751 


* At 53 per cent. per annum, t At 21 per cent. рег annum. f At 21 per cent. per 
annu. 


The gross receipts for the past half-year show an increase of 218, 340“., 
the expenses an increase of 196,096/., and the net receipts an increase of 
22,24-4. The ratio of expenses to receipts is 5890 per cent., as against 
57°47 per cent. 


TRAFFIC, &С. 


Half-year ending June 30th. 1897. 1898. 
Passengers— First-class ..................... 610,360 ... 621,155 
» Third. class ..................... 20,489,996  ... 20,060,286 : 
Total . .. 21,100,356 . 21,581,441 
Season- tickets . 03,694 . 65,751 
Mileage Lines owned _....................... 1,333 . 1.3681 
s Partly owned 2091  .. 211 
M Lines worked .................... 41 18i 
5 Foreign lines run over 39519w.. 3951 
К Total . 1,982] .. 1,9934 
Train mileage“— Passenger 8,269,568 ... 8,613,357 
» Goods ааа. 12,617,388 .. 13,323,032 


$i То{а1......................... 20, 886,954 
* Including mileage run for other companies. 
The report states :— | 
“The general trade of the country has been well maintained during 
the past half-year, and the company's revenue shows & satisfactory 
increase in each of the principal descriptions of traffic. The increased 


. 21,235,289 


earnings have been absorbed by the increased cost of working and by - 


the charges for new capital. 


GENERAL. 

“The company's two Bills in Parliament have received the Royal 
Assent. During the progress of the West Riding Lines Hill negotia- 
tions with the Lancashire and Yorkshire Company resulted in am 
agreement for an exchange of running powers, and the withdrawal 
from the Bill of the proposed railway from Thornhill to Huddersfield 
and Halifax. Under this agreement the principal objects sought by 
the Bill will be attained at a considerable saving of capital outlay. 
The Great Eastern and Midland and Great Northern joint Bill for 
constituting a joint committee, representing the three companies, to 
construct and work the railways in the north of the county of Norfolk 
and between Yarmouth and Lowestoft, has also received the Royal 
Assent. 

“The Workmen's Compensation Act, 1897, has involved a partial 
reorganisation of the Midland Railway Friendly Society and its rela- 
tions to the company. From July Ist, 1898, the company have become 
liable to pay the compensation prescribed by that Act in cases of 
accidental injury to their servants, a liability which has hitherto been 
partly covered by the company’s annual contribution te the friendly 
society. An amended scheme of benefits for the society has been 
arranged by your directors, in conjunction with elected representatives 
of the members of the society. Under this altered scheme the contri- 
butions of the members will be increased, and the proprietors will be 
asked to authorise an annual contribution by the company of 10s. per 
member instead of 12s. as heretofore. | 

* The vacancy caused by the decease of Mr. Robert Rankin has been 
filled by the appointment of Mr. Charles Booth, jun., of Liverpool." 

WORKS IN PROGRESS. 

Mr. M'Donald, the engineer-in-chief, reports—' That during the past 
half-year the lines, sidings, stations, buildings, &c., under his charge 
have been maintained in an efficient state of repair. Eighty-one miles 
of road have been relaid with steel rails, and the cost charged to 
revenue. Somers-town New Coal Depot. — This work is nearly 
completed, and will be brought into use during the current half.year. 
Camden and Kentish Town Widening.—Good progress has been made 
with this widening, and the portion of it between Paul's-road Junction 
and Kentish-town wiil be brought into use during the present half- 

ear. Stairfoot and Cudworth Branch.—Satisfactory progress has 

ade with this branch. New Mills and Heston Mersey.—A 
contract for the first 5 miles of this line, including the tunnel, has 
been, let, and рге arations are being made for starting the work. 
Gloucester Doc 


à Branch.— This branch is nearly completed with the. | 
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exteption of the swing bridge over the canal, the steel work for which 
will be delivered very shortly. Beighton and Treeton Widening.—A 
start has been made with the earthwork for this widening." 
esers. M'Donald and Abernethy, the engineers for the Heysham 
Harbour, report under date July 8th, 1898, as follows :—“ Good progress 
has been made with this work during the past half-year. The outer 
seaembankments have been formed for rather more than half their 
total length,for which purpose about 200,000 cubic yards of material has 
been excavated from the adjoining cliffs.” 


LONDON CHATHAM AND DOVER RAILWAY. 
CAPITAL. 
June 30th, 1898.—' The total expenditure amounts to 28, 475, 2647., 
and the receipts to 27,830,5761., viz. :— 


Ordinary stock ................................ 211,259,282 
Second preference stock ........................ 869,532 
Arbitration preference stock.................. 6,686,184 
Shortlands Railway guaranteed ............ 220,000 
Sheerness rent-charge stock 127,002 
„ А ИРЕР 355,051 
Debenture stock . . 7,897,525 
Subscriptions by other companies 416,000 


Debit balance 644,6897. The capital expenditure during the past balt- 
year was 28,3657. on lines open for traffic, 40, 241“. on working stock, 
together 68,606/.; less 94,528/. credited on docks, eteamboats, &c. 
Estimated further expenditure—total, 151,150/. 
RRVENTE. 
The revenue account shows the receipts for tho half-year ending 
June 30th to have been as follows :— 


А | 1897. 1898. 

Passengers —First-clas8 ..................... £78,009 76,242 
- Second-clags .................. 62.566 64.606 
E Thirzd-cháee ..................... 259,891 260,428 
ki Season-tickets .............. 60,058 61,940 
Parcels, horses, carriages, ke. 55,342 94,948 
Mails ..................... eese 1125 .. 1,125 
Merchandise (less cost of coll. & deliv.) 84.256 с... · 88,968 
Ir! ROT GRE NÉ, 2.777 ... 2,283 
Mimerals ..................................... 58,407 64,700 
accu borough Pier and Bridge tolle... 391 479 
ransfer fees. 547 386 
Rents of property, &c., net .................. 22.959 26.280 
Steamboats s 58,952 59,996 
Total recei pts £745,880 £762,381 

The expenditure on revenue account for the same period was as 
Maintenance of way, &c. ..... £52,214 £57,901 
Locomotive power ......................... 92.450 00,432 
and wagon repairs 23,908 24,890 
Traffic expenses ................................ 121,052 125,889 
General к еринде КУТТ КОСО ЕНЕ 20,882 21,876 
w charges .................................... 1,641 2,231 
: Compensation— Personal injury 4,009 . 696 
| = Damage to goods, &c.... 1,260 1,965 
Rates and taxes 47,903 19,546 
Government duty 7,348 7,381 
Charges by other co.'s for haulage 4,798 4,939 
Parliamentary expenses 732 732 
Steamboat expenses 49,115 43,365 

Total expenditure .................. £427,372 ... 441,343 . 


. The net revenue account and the proposed appropriation of balance 
vailable for dividend may be summarised as follows :— 


Balance from last half-year ............... £64,543 £72,295 
Net earnings 318,508 321,038 
. Total ..... £383,951 ... £393,333 
Prior charges £220,182 £218,056 

Dividend on preference stock .......... 150,439а 150,439b 

Dividend on second preference stock... 10,869с . 23,9194 
ce to next half-year .................. 1,561 926 
TOL Pc £383,051 ... £393,333 


a At the rate of 44 per cent. per annum; b At the rate of 41 per cent. perannum; 
тс ре Своб, for the year ending June 30th; d 21 per cent. for the year ending 


The gross receipts show an increase for the past half-year of 16,5012. 
the expenditure an increase of 18,9717, and the net receipts an increase 
of 2,5301. The ratio of expenses to receipte is 57°89 per cent., as against 
97:29 per cent. 


TRAFFIC, &C. 

Half-year ending June 30th. 1897. 1898. 
Passengers—First-class ..................... 829,865 763,347 
5s Second-class ..................... 1,261,012 1,223,957 
» Third-class ..................... 14,936,037  ... 14,304,304 
» | Total .............................. 16,419,914 . . 16,291,608 
Season-tickets ................................... 25,725 . 26,543 
Mileage—Lines owned ........................ 1874 1873 
РА Partly ожпед........................ 8& 84 

$3 Foreign lines worked over 68 64 

» Total operated й 2024 2024 
Train mileage“— Passenger. 1,963,767 2,001,793 
» Goods ....................... 426,886 ... 463,173 

re Total ........................ 2,390,653 2,463,966 


* Including miles run by trains of other companies, 


| 


expenditure having been 110,000. 


Ahe board feel dh late the tors upon the 
* The eel they may congratulate proprie upon 
financial results of the balf-year, as well as of the entire book-year 
ended June 30th, especially in face of the very large additional expen- 
diture consequent upon the increasing burden of rates and taxes, the 
higher rate o wages, and the abnormally heavy coal bill, amounting 
in iteelf to some thousands of pounds 

ENERAL. 


“The company's Bill, notwithstanding some opposition, which was 
successfully overcome, has received the Royal Assent. It authorises 
the closing of certain level crossings, the acquisition of some additional 
land, and the extension of the existing guarantee upon capital neces- 
sary for the completion of the important worke at Dover, now being 
carried out by the Harbour Board. 

“The whole of the new passenger stock of carriages, of great] 
improved character, has been delivered and put into use, the tota 
The provision of a considerable 
addition to the number of merchandise and mineral trucks will be pro- 
ceeded with as soon as the condition of the labour market has resumed 


а more normal state than at present. The expenditure will be of great 


benefit to the company’s traffic, and will be much more economical 
than the hire of wagons, now forming a large annual charge upon the 
working expenses. 

* 'l'he directors are in friendly conference with the South Eastern 
board with the view of concluding an arrangement for the more 
efficient and economical working of the competitive traffic of the two 
companies. The terms are now, after much discussion, practically 
settled, and it is hoped they will have been finally determined, and 
the agreement itself exchanged, in time to allow of ite submiseion to 


the proprietors at the forthcoming meeting." 


SHEFFIELD DISTRICT RAILWAY. 


The capital account to June 30th, 1898, shows that the whole of the 
authorised share capital of 200,0004. bad been created, and 158,7992. 
received. The expenditure amounts to 131,8931., of which 49,5611. was 
expended during the past balf-year. The directors’ report states that 
the construction of the railway has made satisfactory progress during 
the half-year. The engineers, in their report, state: 

“Treeton and Brightside Kailway.— Possession of the whole of the 
land has now been obtained, and the works generally have made satis- 
factory progress. About 78,000 cubic yards of excavation bave been 
got out, and the embankments have been almost completed from the 


mencement of the line at Treeton towithin about 1 mile of Tinsle 


„боп С 
фо earthwork for the proposed station at Brinsworth is far advanced. 


The concrete and brickwork for the whole of the bridges and viaducts 
between Treeton and Brightside is in hand, with one exception, and 
has made satisfactory progress, and we anticipate that rick work 
will be completed by October next. ‘I'he steel and iron work for the 
superstructures of the bridges is all in hand. Attercliffe Station.— 
During the last six months Attercliffe station has made good progress, 
and the whole of the station-yard will be complete and ready for goods 
traffic during the next four months." 


CENTRAL LONDON RAILWAY, 

The accounts to June 30th, 1898, show that the whole of the autho- 
rised share capital of 2,850, 000l. has n crea and that 1,892,656l. 
has been received. On the other hand, 2,073,508l. has been expended, 
the expenditure during the past half-year having been 466, 560“. The 


directors' report states :— 

“The engineers report that during the past half-year good progress 
has been made with the tunnelling, which, with the exception of the 
portion east ward of Chancery-lane, is well advanced. The operations 
at the Bank Station have presented great difficulties and caused con- 
siderable delay, but the largo gas and water mains which intersected 
the area have now been removed and replaced in à new subway pro- 
vided by the company for their reception. The construction of the 
underground works at this point is being pressed forward, and two 
out of the five lift shafts are nearly completed. 'The power station 
and the carriage and engine sheds at Shepherd's Bush are in course 
of erection, and arrangements have been made for commencing some 
of the station . The manufacture of the electrical plant is 
also reported to be well advanced. А 

“The whole of the share capital of the company being now issued 
and 6l. per share paid up thereon, the directors purpose asking the 
authority of the shareholders to create and issue debenture stock 
bearing interest at the rate of 4 per cent. per annum.“ 


Parliamentary Juntelligence. 


PRIVATE BILL PROGRESS. 


Royal Assents.—Canals Protection (London); South Western 
Railway; London Brighton and South Coast Railway; Charing- 
cross Euston and Hampstead Hailway; Bideford and Clovelly 
Railway; Great Eastern Railway Company and Midland and 
Great Northern Railways Joint Committee; Great Eastern Rail- 
way (Pensions); Norwich Electric Tramways; Buenos Ayres 
Northern Railway Company; Rhondda and Swansea Bay Rail- 
way; Dover Harbour; Barry Railway; Mumbles Railway and 
Pier; London Chatham and Dover Railway ; Blackpool and Fleet- 
wood Tramroad; Hull Barnsley and West Riding Junction 
Railway and Dock; Glasgow and South Western Railway; 
Midland Railway (West Riding Lines) ; Great Northern Railway; 
Bristol Tramways (Electrical Power, &c.); Neath Pontarduwe and 
Brynaman Railway. 

Third Readings, House of Lords.—Burnley Corporation (Tram- 
ways, &c.) Bill; Usk Valley Railway Bill; Sheffield District 
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Railway Bill; Ipswich Dock Commission Bill; Great Western 


Railway (New Works) Bill; Sheffield District Railway Bill; 
Devonport Plymouth and Stoke Tramways Bill ‘now Devonport 
and District Tramways Bill). 

Third Readings, House of Commons.—Newbaven Harbour 
Bill (Queen's consent, on behalf of the Crown, to be signified) ; 
Buckie (Cluny) Harbour Bill; Isle of Wight Railway (Brading 
Harbour and Hailway) Bill; London and North Western Railway 
(Wales) Bill. 

Second Readings, House of Commons.—Mersey Railway Bill. 


The Unopposed Bill Committee of the House of Commons has 
passed the Bill promoted by the Exeter Teign Valley and Chag- 
ford Railway Company authorising certain deviations of this 
line, and extending the time for the completion of the railway. 
'This Bill has now been sanctioned by both Houses. 

The Lancashire Derbyshire and East Coast Railway Bill came 
on Tuesday before Lord Morley's Committee of the House of 
Lords, and was passed with amendments and ordered to be 
reported. The amendments in:erted empower the company to 
raise 100,000/. additional capital. This Bill has already been 
sanctioned by the House of Commons. 

The House of Lords Committee on thc 22nd inst. concluded the 
consideration of the Fishguard and Rosslare Railways and 
Harbours Bill. They decided not to give the running powers 
asked for to the Dublin Wicklow and Wexford Railway, and 
subsequently the preamble of the Bill was passed. No change 
of any important character has been made in the Bill, which now 
practically stands as it did when it left the Commons. 

The Unopposed Bill Committee of the House of Commons on 
Tuesday passed the Omnibus Bill of the North British Railway 
Company, under which that company is empowered to construct 
over 13 miles of new railways, and numerous minor powers are 
granted to the company with reference to additional lands, roads 
and other matters. The new share and loan capital authorised 
to be created for the purposes of this Bill is 520,000/. 

The Caledonian Railway Bill, which has already been sanc- 


tioned by the House of Lords, has now passed by a com- 


mittee of the House of Commons. In the form in which this 
Bill will now receive the Royal Assent numerous minor powers 
are granted to the company, including the construction of about 
half-a-mile of new railways, being widenings of their lines at 
Newton. The Bill also authorises the creation of 411,6401. addi- 
tional share and loan capital. 

An official notice has been given in the Private Bill-office of 
the House of Lords of the withdrawal of the Bill promoted by 
the Tenterden Railway Company. This Bill had already passed 
the House of Commons, and its withdrawal is consequent upon 
the abandonment of the Bill promoted by the Cranbrook and 
Paddock Wood Railway Company. The main object of the 
Tenterden Railway Bill was to effect an agreement by which that 
company's undertaking would bave been handed over to the 
Cranbrook Companv. 

The Unopposed Bill Committee of the House of Commons on 

Thursday passed the Bill authorising the іссогрогайоп of a 
company for the purpose of constructing a railway from 
Windsor to Ascot, a distance of about 10 miles. The proposed 
railway will form a junction with the Great Western Railway 
‘at Ascot. The share and loan capital authorised to be raised is 
732,000L., of which 549,0001. will be share capital. This Bill has 
already been passed by the House of Lords. 
. An official notice has been given that the Cranbrook and 
Paddock Wood Railway Company will not proceed any further 
with its Bill of this session, which has already been sanctioned 
by the House of Lords. "This Bill was promoted for the purpose 
of extending the Cranbrook and Paddock Wood Railway a 
distance of over 28 miles, so as to join the South Eastern Rail- 
way at Appledore Station and at Snargate. The new capital 
required was 666,0001., with power to the South Eastern Company 
to subscribe towards this sum. Although no reason is given for 
the abandonment of this Bill in the Second House, it is attributed 
to the working arrangement entered into between the South 
Eastern and Chatham railway companies. 


THE SOUTH EASTERN AND CHATHAM ALLIANCE. 

In the House of Commons on Tuesday, 

Mr. Bryce asked the President of the Board of Trade whether 
his attention had been called to the proposed agreement between 
the South Eastern and London Chatham and Dover railway 
companies; whether the Board of Trade had considered the 
question whether an agreement of this character, which practi- 
cally amounted to a fusion of two great companies, ought to be 
brought before Parliament for its approval; whether it was the 
present intention of the directorates of the two companies to 
submit their agreement to Parliament; and whether, if such was 
not the preseut intention of the two companies, the Board of 
Trade would represent to them the propriety and the desirability, 
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in the interests of the companies themselves as well as of the 
districts affected, of obtaining the approval of Parliament to an 
arrangement of such magnitude, which must exert а great 
influence upon the convenience of the travelling public generally, 
as well as upon the large and important districts which these 
railways served. 

Mr. Ritcuir—I have received a letter signed by the secre- 
taries of these two companies jointly, in which I am informed as 
follows :—" In reply to your letters of yesterday we are instructed 
tosay that the proposed agreement between the South Eastern 
and London Chatham and Dover railway cempanies, therein 
referred to, is made in pursuance of powers conferred upon 
them by various Acts of Parliament, and it does not therefore 
require further Parliamentary sanction. There is no reason to 
apprehend that the operation of this agreement will subject the 
public using the respective lines to any disadvantage; on the 
contrary, it will enable the two companies to make some reduc- 
tion of fares, and also to give their customers many important 
facilities and advantages which could not otherwise be afforded. 
The agreement does not in any sense constitute an amalgamation 
of the two companies, but the directors believe that when the 

ublic have had some experience of the united working, it will 

e so generally popular as to justify them in applying for 
Parliamentary authority for a complete fusion of the two under- 
takings." 

Mr. Bryce—I have not gathered from the answer of the right 
hon. gentleman what is the view of the Board of Trade. Wo 
should be glad of some indication of the right hon. gentleman's 
view of the matter, as well as that of the railway companies'. 

Mr. RiTcHIE—I have told the right hon. gentlemun and the 
House what the views of the two companies are. The Board of 
Trade are not yet in possession of sufficient information on the 
subject to be able to express an opinion. 

Mr. BryceE—I shall endeavour on some future occasion, when 
there has been an opportunity for consideration, to elicit the 
view of the Board of Trade on this question. 

Mr. Созмо Вохзов—Ав the chairman of one of the contracting 
parties I think I may ask the leave of the House to supplement 
the answer of the right hon. gentleman. 

The SPEAK En — Order, order. 

Мг. Loucu—Can the arrangement be completed without the 
Board of Trade making up its mind as to whetLer it is legal 
or not? 

The SrEAk ER—Order, order. That is discussing the question. 


PRIVATE BILL PROCEDURE (SCOTLAND) BILL. 
The report just issued of the Select Committee of the House 
of Commons to whom this Bill was referred states that the com- 
mittee were satisfied by the evidence of the Lord Chairman and 
of the Chairman of Ways and Means that the task of dis- 
criminating between subjects which could be dealt with by pro- 
visioral order and those which ought to be dealt with by private 
Bill could be easily and efficiently discharged by them so long as 
it is limited to Scotland ; and by an almost unanimous decision 
the committee came to tbe conclusion that the scheme of the Bill 
is preferable to any scheme not embodying the provisional order 
system. The only other question of difficulty and importance 
which remains is the constitution of the tribunal which is to 
conduct the local inquiry provided under the Bill. A substantial 
minority of the committee were of opinion that the tribunal 
should be composed of members of the two Houses of Parliament. 
While this proposal has much to recommend it, its dis- 
advantages—the difficulty of obtaining the services of members 
of the two Houses, especially during the recess, хо in the event 
of an autumn session—tnake it expedient, in the view of the 
majority of the committee, to prefer a tribunal formed of persons 
who are not necessarily members of either House of Parlia- 
ment. The committee have amended the proposals of the Bill 
for the formation of a pauel of persons from whom such а tribunal 
can be selected. This tribunal, they suggest, might oe of a per- 
manent character, instead of being reconstituted every five years, 
as prescribed in the Bill. A minority of the committee, it is 
added, was in favour of substituting for the proposed tribunal a 
permanent body analogous in composition and functions to the 
Light Railways Commission. Finally, the committee strongly 
recommend that those who are responsible for fixing the fees in 
relation to private business should materially reduce them. It is 
ointed out that the average sum received from this source is 
54.176l., whilst the expenditure of the two Houses for the year 
1897 under this head is estimated at only 21,6301. An appendix 
to the report gives the two alternative schemes under which it 
zr proposed to form a tribunal composed of members of the two 
ouses. 


EMPLOYMENT IN TUNNELS. 
In the House of Commons on Monday, 
Mr. CHaNwNiNG asked the President of the Board of Trade 
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whether he had considered the circumstances disclosed at the 
inquest on George Freeman, an employé of the Great Northern 
Railway Company, on Tuesday last; whether it was the fact that 
Freeman, in discharge of his duty as flagman to bricklayers 
repairing Welwyn Tunnel, was on duty for twelve hours in the 
tunnel without relief; whether the Board of Trade was repre- 
sented at the inquest; and whether, having regard to the facts 
disclosed, and the opinion expressed by the jury that twelve 
bours in a tunnel without being visited was far too long. he 
would take action under the Act of 1893 to have the hours of 
such railway servants reasonably reduced, and recommend 
farther precantions to the company concerned. 

Mr. Mappison had on the paper a question relating to the same 
subject. 

Mr. Rircuie—The Board of Trade have not yet received the 
coroner’s return, but should it turn out that Freeman was a 
servant of the railway company, and that tlie facts nre as stated, 
the Board will communicate with the company under the Rail- 
way Regulation Act, 1893. The department was not represented 
at the inquest, as the coroner did not ask for the assistance of an 
assessor. Freeman had been off duty for thirty-six hours pre- 
vious to commencing work at 6 p.m. on the 17th inst. There 
was no mental strain upon him, and no complaint had ever been 
made by him that the hours were too long. Consequent upon 
this accident having occurred, the company have under con- 
sideration the steps best adapted for preventing the recurrence 
of a similar accident. 


FRASERBURGH AND ST. CONALS LIGHT RAILWAY. 

In the House of Commons on Monday, 

Mr. Becuayxan asked the President of the Board of Trade 
when would the scheme for the light railway from Fraserburgh 
to St. Connls be issued, and what is the cause of tbe long delay. 

Mr. HAN BT RT. who replied, said that this order was submitted 
to the Board of Trade by the Light Railway Commissioners on 
June 7th. The time for the lodging of objections expired on 
July 4th. A meeting to consider the order was held on July 14th. 
The order, subject to the consideration of one point, would shortly 
be approved 


LONDON AND NORTH WESTERN RAILWAY 


(WALES) BILL. 


In the House of Commons oa Monday, 

On the order for the third reading of the London and North 
Western Railway (Wales) Bill, 

Mr. Lewis, while not offering any opposition to the third read- 
ing, protested against the maximum rates upon the Chester and 
Holyhead section of the London and North Western Railway, 
which, he said, were higher than upon other sections of the main 
line. Although the traflic over this section was so great that two 
extra pairs of rails had been laid down, the maximum charges, ав 
compared with the other sections, were 25 per cent. higher for 
distances up to 20 miles, 32 per cent. higher up to 50 miles, and 
60 per cent. for distances beyond 50 miles. In the early history 
of the company they were allowed to charge exceptional rates 
owing to the exceptional cost of construction, but he contended 
that the justification for those rates had long ago passed away 


and ceased to exist in the case of the Chester and Holyhead line. 


The Bill was read a third time. 
PEKING HAN-KAU RAILWAY CONCESSION. 


In the House of Commons, on Thursday, 

Mr. Joseri Watton asked the Under-Secretary for Foreign 
Affairs whether he would communicate to the House the reply 
of the Chinese Government to the application of her Majesty's 
Government for full information as to whom, and on what terms 
and conditions, the concession for a railway from Peking to Han- 
kau inthe Yang-tse Valley had been granted. 

Mr. CunzoN— The reply of the Chinese Government is to the 
effect that the concession in question has been granted to a 
Belgian syndicate and that the terms and conditions will be 
communicated to her Majesty's Government as soon as they are 
received from Shanghai. At the same time the Chinese Govern- 
ment have formally assured Sir Claude M'Donald, and have 
requested him to convey the assurance to her Majesty's 
Government, that the Russian Government are not interested 
financially or otherwise in the Peking-Han-kau Jine. A similar 
statement has been made to Sir Claude M‘Donald by the Belgian 
Minister at Peking. | 

Sir AsnMEAD BanrLETT asked whether the assurance of the 
Chinese Government covered the Russo-Chinese Bank. 

Mr. Curzon—lI have given the assurance in the exact terms in 
which it was received. 

Sir A. BARTLETT asked whether a large portion of the concession 
had been parted with to the Russo-Chinese Bank. 

Mr. Cunzox—We have no information to that effect. 
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American & Canadian Railways. 


BALTIMORE AND OHIO.. 

Messrs. Baring Brothers and Co., Limited, notify that, under 
the terms of the Baltimore and Ohio Railroad Reorganisation 
Plan of June 22nd, 1898. they have encashed the coupon due 
March Ist, 1898, on the bonds of the 6 per cent. l-an of 1872 
deposited with them in accordance with the bondholders' agree- 
ment of June 16th, 1898. Certificates issued by them repre- 
senting the bonds so deposited should now be presented in order 
that the holders may receive the amount due thereon in respect 
of the above coupon. 

The Baltimore holders of Baltimore and Ohio stock seem to 
The Gregg 
estate, the second largest holder of common stock, is reported to 
have sold half its holdings to friends of the reorganisation com- 
mittee, and to be negotiating for the sale of the remainder. 
It is also said that the John Hopkins University, which owned 
between 2.500 and 3,000 shares of the common stock, has sold 
its holding to the same parties. The University declines to 
accept the plan of reorganisation, and will push its suit to have 
the first preferred declared a lien uhead of the mortgages. It 
is stated that the Reorganisation Committee have definitely 
decided to foreclose the company's property. 

A question having arisen as to the future relations between 
the Baltimore and Ohio and the Baltimore and Ohio South 
Western companies, the following authoritative statement has 
been secured:—The maragers of the Baltimore and Ohio re- 
organisation and the advisory committee are taking up the 
question of dealing with the leased and operated lines. They are 
working assidnously on those matters, and, wuen they have 
finished with them, attention will be turned at once to the ques- 
tion of the future relations with the present guranteed lines; 
meantime, nothing is likely to transpire in counection with 
Baltimore and Ohio South Western matters. 


LATEST EARNINGS. | 

Third week of July.—Chicago Milwankee and St. Paul, 
8568,0C0—decrense, $21,000; Missouri Kansas and Texas, $183,000 
—decrease, $1,000; Texas and Pacific, $105,000—inc^ease, $1,000 ; 
Wabash, $251,000—increase, $1,000; Chicago Great Western, 
$85,000—increase, $5,000; Chesapeake and Ohio, $207,000— 
decrease, $20,000; Chicago Great Western, $85,000—increase, 
$5,000; Denver and Rio Grande, $153,000—increase, $3,000; 
Louisville and Nashville, $419,000—increase, $20,000; Mexican 
Central, $239.000—increase, $44,000; Missouri Pacific, $438,000— 
increase, $25,000; New York Ontario and Western, $87,000— 
decrease, $4,000; Southern Railway, $456.000—increase, $92,000 ; 
Baltimore and Ohio South Western, $119,000—decrense, $5,000 ; 
St. Louis and San Francisco, $118,000—increase, $6,000; St. 
Louis South Western, $89,000—increase, $12,000; Oregon Rail- 
road and Navigation Company, $151,000—increase, $24,000. 

Second week of July.—Norfolk and Western, $236,000— 
increase, $13,000; Northern Pacific, $419,000—increase, $26,000. 
The gross earnings of seventy-five roads in the second week of 
July show an increase of 4°15 per cent. 

Month of June.—Chicago St. Paul Minneapolis and Omaha, 

oss, $614,000—decrease, $22,000. Northern Central, gross, 

507,000—increase, $35,000; net, $117,000—increase, $34,000. 
Soutbern Railway, gross, $1,590,000—increase, $157,000; net, 
$364,00C—increase, 859.000. Chicago and North Western, gross, 
$2,996,000—increase, $81,000. St. Louis and San Francisco, 
gross,  $507,000—increase, $38,000; net, $173,000—increase, 
$35,000. Chicago Millwaukee and St. Paul, gross, $2,746,000— 
increase, $27,000; net. $1,003,000—4decrense, $91,000. Mexican 
National, gross, $505,000—increase, $2,600; net, $94,000— 
decrease, $3,000. 

On 131 lines reporting earnings for the month of June, the 
total receipts were $44,303,000 (on 101,865 miles), whilst for the 
same month in 1897 the receipts were $41,645,000 (on 100,855 
miles). Increase in receipts, $2,658,000; increase in mileage, 
1,010. On 133 lines reporting earnings from January lst to June 
30ch, 1898, the aggregate receipts were $289,137,000, as compared 
with $255.179,000 for the corresponding period in 1897—increase, 
$33,958,000. 

Month of May.—Baltimore and Obio, gross, $2,447,000— 
increase, $120,000; net, $614,000—increase, $310,000. Baltimore 
and Ohio South Western, gross, $6:30,000—increase, $130,000; 
net, $154,000. same as last year. Pacific Mail Steamship Com- 
pany, gross, $326,000— decrease, $60,000; net, $72,000—decrease, 
$4-4,000. б | | А : 

The net earnings of 133 roads in the month of May amounted 
to $21,532,225, showing an increase of $3,621,174, or 20°22 per 
cent. 
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RAILROAD NOTES. 


A statement has been issued by the Grand Trunk Railway 
Company of Canada showing the volume of business done in the 
half-year ending June 30th. From this it appears that the 
number of passengers carried was 3,007,710 (against 2,876,891 in 
the corresponding half of 1897), and the amount received there- 
from 439,421L. (against 465,4791.); the number of immigrants 
carried was 7,659 (against 6,418), and the receipts 8,5651. (against 
3,535L); the receipts for mails, express freights, &c., were 
91,9091. (against 86,5071.) ; the number of tons of freight carried, 
4,509,043 (against 4,043,129) ; the receipts from freight, 1,286,538. 
(against 1,185,920); and miscellaneous receipts to 49, 1721. 
(against 13,188/.). The aggregate gross receipts for the half-year 
amounted to 1, 870, 6051. (against 1,754,229/.). The length of line 
in operation was 3,512 miles, being the same as in the corre- 
sponding half of 1897. 


A Reuter’s telegram, dated Chicago, July 25th, says :— All 
freight rates on the railroads west of Chicago have been restored 
to the normal tariff. A long and disastrous rate war, during 
which many millions were recklessly thrown away, is thus ended.” 
On the other hand, a New York correspondent, telegraphing on 
the 26th, says :—“ President Hill, of the Great Northern, says 
that the transcontinental rate war is no further from а settle- 
ment than it was six months ago; neither is it any nearer. He 
added: ‘The reports that President Van Horne and myself have 
reached a settlement of the differences is absolutely without 
foundation. | 


The railway under construction by the British Yukon Com- 
pany from Skagway over the White Pass to the navigable head 
waters of the Yukon has been completed to within 7 miles of its 
terminus and will reach Lake Bennett within thirty days, when 
the train service will begin. The line provides steamer and rail 
communication with Dawson City. The company holds a United 
States and a Canadian charter. The rumour that the Canadian 
Government will stop the construction of the line at the summit 
of the pass is officially contradicted by the Minister of the 
Interior. 


Advices from St. Paul state that the Chicago Great Western 
Railway is spending $100,000 to $150,000 per month in contracts 
for improvements and betterments. 'lhis year it will spend 
$1,100,000, which is $100,000 more than in 1896, and the largest 
amonnt in one year. In 1897 it spent $750,000. The traffic 
department reporta that freight earnings will be $130,000 below 
those of the Chicago and Alton's this year, though it was once 
thought they would equal them. Passenger business still lags. 


A correspondent writes:—' How is it that Messrs. Speyer 
Brothers take no notice of the gross libels upon them contained 
in the Financial News of the 15th inst., wherein several charges 
of the gravest character are brought against them in connectiou 
with Mr. Huntington and the Central Pacific Railway? I see, 
too, in the Financial News of the 25th inst., that Sir William 
Marriott virtually repeats these charges, though in much more 
guarded language." . 


Messrs. J. S. Morgan and Co., and J. P. Morgan and Co., 
give notice that, referring to their circular of June Ist last, 
offering to exchange various New York and Hudson River Rail- 
road Company bonds for the new 3} per cent. gold mortgage 
bonds of 1897 of the same company, their offer to supply the 
new bonds at 104 and interest will be withdrawn on August 4th 
next, after which date the rate will be 105 and interest. 


The report of the Chicago and North Western for the year 
ended May 31st shows :—Gross earnings, $36,050,000—increase, 
$5,073,000; net earnings, $13,407,000—increase, $2,969,000; net 
after payment of taxes, $12,304,000; net after fixed charges, 
$5,298,000; total net income, $5,755,000; balance after payment 
of dividends, $2,235,000—increase, $1,065,000. 


Mr. Thomas H. White has been appointed chief engineer of 
the proposed Ontario and Rainy River road, and it is announced 
that he will at once begin the location of the line from Port 
Arthur, Ontario, to Rainy Lake. . 


A Toronto despatch says that the Canadian Pacific is trying to 
make unnecessary any formal decision by the Interstate Com- 
merce Commission that it is not entitled to any differential on 
American business. 


Last week's east-bound all-rail freight tonnage from Chicago 
amounted to 41,000 tons, the Panhandle system leading with 
AE In the corresponding week last year 48,000 tons were 
moved. 


The income account of the St. Louis and San Francisco for. 
the fiscal year ended June 30th is expected to show that 3} per 
cent. has been earned on the second preferred stock. 


The Chicago St. Paul Mirnespolis and Omaha has declared a 
half-yearly dividend of 34 per cent. 


The Baltimore and Ohio Railway has adopted the use of electric 
fans on its sleeping-cars. 


General News. 
DIVIDEND ANNOUNCEMENTS. 


| The date given in parentheses is that on which the announcement was made. 

Metropolitan District Railway (July 25th).—At the rate of 4, 
per cent. per annum on the preference stock, carrying forward 
4,730l. This time last year the dividend was at the rate of 4 
per cent. per annum, and 4,380l. was carried forward. The 
following statement shows the June dividends on tlie preference. 
stock for twelve years :— 


1898... 4 p. cent. 1595... 3 p. cent. | 1892... 34 p.cent. | 1889... nil 
1897 .. 4 „ 1894... 34 „ 1891... 22 „ 1838... nil 
1896 ... 33 „ 1893... 21 „ 1890... 11 „ 1837... 14 p. cent. 


Lancashire and Yorkshire Railway (July 26th).— At the rate 
of 5 per cent. per annum, carrying forward about 21,6001. The 
dividend for the corresponding half-year was at the rate of 5 
per cent. per annum, carrying forward about 21,4001. For twelve 
years the June dividends have been as follows :— 


1898 ... 5 p. cent. | 1895... 33 p.cent. | 1892... 34 p. cent. [ 1889... 44 p. cent: 
1897 ... 5 »j 1894... 3 i$ 1891... 343 „ 1888... 314 „ 
1896 ... 5 js 1893. 34 „ 1890... 4 РА 1887... 31 „ 


Great Northern (Ireland) Railway (July 28th).—At the rate 
of 61 per cent. per annum, placing 4,000/. to reserve, and carrying 
24,1001. forward. to next account. A year azo the dividend was 
at the rate of 61 per cent. per annum, 4,0001. was placed to 
reserve, and 21,500/. was carried forward. Dividends for June 
half of the past twelve years :— 


1898...64 р. cent.] 1895...64 р. cent. | 1892. 54 р. cent. | 1889...4 p. cent. 
1897...64 > 1894...6 5 1891...5 РА 1888...5 * 
1896...64 i 1893...6 У 1890...4 F 1887...4} „ 


Taff Vale Railway.—This company will pay no dividend for the 
past half-year. For the corresponding half of last year the 
dividend was at the rate of 3} (equivalent on the old stock to 8}) 

ег cent. per annum, and the balance carried forward 7,0001. 
Dividends for the June half of the last twelve years :— 


1898 ... nil 1895... 3] p.cent. | 1892...31* p.cent. | 1889... 15 p. cent. 
1897 ...34* p. cent. | 1894... 91* „ 1891... 247 „ 1888... 15 , 
1896 ... 31* „ 1893... 34* „ 1890... 32 „ 1857...14 5„ 


* Equivalent to 8} p.c. per annum on the old stock. + Equivalent to 5§ p.c. per 
annum on the old stock. 1 Equivalent to 71 p.c. per annum on the old stock. 


North Staffordshire Railway (July 28th).—At the rate of 4 per 
cent. per annum, against 4 per cent. per annum for the согте-. 
sponding half of last year. The balance carried forward is 4,8991. 
(against 3, 356“.). The June dividends for the past twelve years. 
are shown below :— 


1598 ... 4 p. cent. | 1895... 34 p. cent. | 1892... 44 p. cent. | 1889... 4 p. cent. 
1897..4 „ 1894. 4 „ 1891. 44 „ 1888. 4 „ 
1896. 4 „ 1893. 4 „ 1890. 5 z 1887. 312 „ 


Great Northern (July 29th). —At the rate of З per cent. per 
annum, as against 31 per cent. per annum for the corresponding 
half of last year. The dividends for the half-year are thus 2 per 
cent. on preferred converted 4 per cent. ordinary stock, and 3 per 
cent. on the 6 per cent. “ B" stock. A year ago 1 per cent. was 
paid on these two stocks, and 4,596“. was carried forward. These 
payments leave a balance of 37,000L, of which 21,0007., the 
equivalent of } per cent. on the deferred and A stocks, is held in 
reserve until the close of the year, and 16,0001. carried forward. 
d the past twelve years the June dividends have been as 
follows :— 


1898 . . 3 p. cent.] 1895...2$ p. cent. | 1892... 8 p.cent. | 1889... З{ p. cent 
1897 . 34 „ 1894. 3 » 1891... 31 „ 1885.3 „ . 
1896. 3 „ 1893. 3 » 1890... 33 „ 1887... 8 „ 


Barry Railway (July 27th).—The directors announce that the 
profits of the past half-year will not enable them to declare a 
dividend on the ordinary capital, but 6,558/. is carried forward. 
At the corresponding period last year the dividend was at the 
rate of 10 per cent. per annum, and 6,8051. was carried forward. 


North London Railway (July 29th).—At the rate of 71 per 
cent. per annum (with 7,1001. carried forward) as against 73 per 
cent. per annum for the corresponding period last year, 5,0001. 
to reserve, and 6,2001. carried forward. 

Hull and Barnsley Railway (July 29th).—Nothing on either the 
preference stock or the ordinary stock. 

Other Railways.—Liverpool Overhead, at the rate of 3 
(against 3) per cent. per annum; Conde D'Eu, at the rate of 3 

er cent. per annum (interim); Vale of Glamorgan (nil) ; Totten- 
am and Hampstead Junction, at the rate of 71 (against 71). 
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. Miscellaneous.—Railways and Metropolitan Omnibus, at the 
rate of 5 per cent. per annum; Midland Railway Carriage and 
Wagon, 7} per cent, and a bonus of 5 per cent. Brown, 
Marshalls, and Co., Limited, 10 per cent.; London Road-car, at 
the rate of 8 (against 10) per cent. per annum; London General 
Omnibus, at the rate of 10} (against 10} per cent. per annum). 
Stock Conversion and Investment Trust (North Eastern Rail- 
way deferred charge stock)—12 per cent. for the year endin 
June 30th. Metropolitan Railway Carriage and Wagon— 78. 6d. 
per share, making, with the interim dividend already paid, 10 

er cent. for the year, and also & bonus of 5s. per share. Union 

olling Stock, at the rate of 8 per cent. per annum. Bristol and 
South Wales Railway Wagon, at the rate of 10 per cent. per 
annum. 


— — — o — 


NEW COMPANIES AND NEW ISSUES. 


[Applications for shares in limited liability companies may be withdrawn by 

letter—or by telegram. if confirmed by letter—provided the notice of withdrawal 
es the secretary before the shares are allotted.] 
YORKSHIRE DALES RAILWAY. 

The promoters of the Skipton-in-Craven and Grassington 
Railway (Yorkshire Dales Railway) have been compelled to post- 
pone the commencement of werk owing to insufficient public 
support. The directors have issued a further appeal, and it is 
hoped that the required help may be forthcoming by August oth, 
the limit of time fixed. 


GREAT NORTHERN AND CITY RAILWAY. 

The prospectus of the Great Northern and City Railway 
Company was reissued on Tuesday, the only alteration in it 
being a change in the name of the brokers, and an announcement 
that upwards of two-thirds of the whole share capital have been 
underwritten and arrangements made to construct, equip, and 
open the railway for traffic. It has since been announced that 
Sir Henry Burdett will join the board after allotment. The sub- 
scription lists were closed on Thursday, and it is understood that 
the applications from the general public have again been some- 
what meagre. At this we are not surprised, for recognising even 
the exceptional auspices under which the company makes its 
appearauce, we are still disposed to regard its prospects as 
extremely uucertain. 

BENGAL-NAGPUR RAILWAY. 

The directors of the Bengal-Nagpur Railway Company, 
Limited, invite tenders for debentures of the company to the 
amount of 400.0001. sterling bearing interest at the rate of 3 per 
cent. per annum, guaranteed to the company, both as regards 
principal and interest, by the Secretary of State for India in 
Council. 'l'he debentures, which will be payable to bearer, will 
expire on August 18th, 1905, the interest thereon being payable 
half-yearly in sterling in London. The minimum price of issue 
із par. 

Р GREAT INDIAN PENINSULA RAILWAY. 

The directors of the Great Indian Peninsula Railway Company 
are prepared to receive tenders for debentures of this company 
to the amount of 250,0901. sterling, bearing interest at the rate of 
3 per cent. per annum, guaranteed to the company both as 
regards payment of principal and interest by the Secretary of 
State for India in Council. The debentures will be to bearer, 
and will expire on June 30th, 1905, the interest thereon, in 
sterling, being payable half-yearly in London on January 1st and 
July let in each year by coupons attached to the debentures. 
The minimum price of issue is par. Tenders must be delivered 
at the company's offices, 48, Copthall-avenue, E.C., on Friday, 
August oth. 


RAILWAY DEVELOPMENTS COMPANY, LIMITED. 

This is the title of à company which has just been formed to 
carry on the business of railway and tramway proprietors and 
carriers in the United Kingdom and elsewhere; to construct 
and supply motor carriages, locomotives, or other vehicles to be 
used either with or without rails or other permanent way; to 
build warehouses, factories, harbours, docks, piers, wharves, 
sewers, waterworks, gas, electric, and other lighting works; to 
deepen any harbours, rivers, or channels, and execute any other 
public works inthe United Kingdom or elsewhere; as engineers, 
ironfoundersz, shipbuilders; to establish and maintain telegraph 
and telephone systems. The capital is 100,000/. in 1. shares, 
The signatories are :—L. H. Isaacs, 3, Verulam-buildings, Gray's- 
inn, W.C., 200 shares; J. Hart, Ashleigh, Knighton, Leicester, 
200; E. C. Arnold, 24, Portland-place, W., 200; W.S. Tait, 106, 
Sumatra-road. West Hampstead, 200; J. S. Rubinstein, 5, 
Ravmond-bnildings, 200, W. C.; А. Н. Beal, 20, Regent-street, 
S.W.,100; W. Leggatt, 5, Raymond. buildings, W. C., 200. The first 
directors—of whom there sball be not less than three nor more 
than seven—are to be elected by the signatories. Qualification, 
2001, Remuneration 250l. per annum and a per-centage of the 
profits divisible. Registered by Leggatt and Co., 5, Raymond- 
buildings, W.C. | 
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CHINESE RAILWAY CONCESSIONS. 


Dalziel's Shanghai correspondent, telegraphing on Tuesday, 
says:— The North China Gazette publishes to-day the text of a 
convention alleged to have been signed by Sheng Taotai and the 
representatives of the Belgian syndicate regarding the Luhan 
Railway. It shows that the project is, as & matter of fact, an 
affair of the Russo-Chinese Bank, which takes 78,000 shares of 
500f. each out of a total of 225,000 shares, and agrees to make 
full advances against the remaining 147,000 shares. The bank 
will share the control of the line with the nominees of the syndi- 
cate. The first instalment of the money to be advanced by the 
bank is due to-day, but has not yet been paid in. An important 
French mission under M. Bonin has reached Sui-Fu, in the 
province of Sze-Chuen, and is examining the route of the projected 
railway extension along the Yan-tse- Kiang to the Upper Mekong 
Railway. A concession has already been issued for a line 
This will 
forestall the projected British connecting line with Burmab, and 
cut off Great Britain from the Upper Yang-tse-Kiang valley.” 
The same correspondent, telegraphing on Wednesday, says :— 
“A very strong feeling has been aroused among the British 
community throughout China by the disclosure of the fact that 
the Belgian Syndicate has sold the concession of Luhan Railway 
to the Russo-Chinese Bank. According to the terms of the 
transfer Belgium is to furnish men and material for the con- 
struction of the line, while the Russian financiers undertake to 
finance the concern, subject to having complete control of the 
working of the railway under similar conditions to those obtain- 
ing on the Liao-' Tung and Manchurian lines. This will destroy 
the claims of Great Britain in the Yangste Valley. It is further 
reported that Sheng Taotai received 1,000,000f. in recognition of 
his having approved the introduction of the name of the Russo- 
Chinese Bank into the contract." 

Reuter's agent at Pekin, telegraphing on Wednesday, says :— 
* M. Pavloff bas reiterated to the Tsung-li-Yamen the Russian 
objections to the Hong Kong and Shanghai Bank loan for the 
кого Neu Chwang railway extension; but the Chinese 

oreign-office has so far not replied to them. In renewing these 
objections, the Russian Chargé d'Affaires weakened his original 
protest by formulating specific conditions, and this fact is 
regarded as a diplomatic victory for the Chinese. Nevertheless, 
M. Pavloff's renewed insistence upon the fulfilment of certain 
conditions is beginning to cause alarm in Chinese official circles, 
and the uneasiness felt on this account is increased by M. Pavloff's 
peremptory declaration that he would permit no discussion on 
the mutter, and that the Tsar's wishes must be carried out. Dr. 
Yung Wing, the Chinese concessionnaire, has been granted three 
days more within which to find the capital for the Peking-Ching 
Kiang Railway, the Tsung-li-Yamen being anxious that the con- 
cession should be granted to a Chinese subject. Should the 
capital not be found by the Chinese concessionnaire, the con- 
cession would go to German capitalists. The Tsung-li-Yamen 
desires British capital to be invested in the projected line, and, 
in the event of Yung Wing's failure to procure the required 
funds, would be disposed to grant an entirely fresh concession 
either to British capitalists or to an Anglo-German syndicate. 
Since the signing of the Han-Kau Peking Railway contract 
places the railway approach to the Yangtse in the hands of a 
nation which may be inimical to British interests, the necessity 
is urged of securing for Great Britain control over & second ine 
connecting North China with the British sphere of influence." 

The Pekin correspondent of the Times, telegraphing on the 
вате day, says :— The Russo-Chinese Bank. as the bank of the 
Han-kau Railway, has notified the Tsung-li-Yamón that it holds 
nt the disposal of the Chinese Government the first payment of 
35,0001. on account of the Belgian railway loan. [It will be 
observed that this news does not nt all accord with the Chinese 
Government assurances to the English Government as announced 
by Mr. Curzon in the House of Commons on Thursday.) 

The Shanghai correspondent of the Times, telegraphing on 
Thursday, says :—" The French Minister in Peking has protested 
to the ''sung-li-Yamén against the negotiations now proceeding 
for the construction of & railway between Kau-lung and Canton 
by а company represented by Messrs. Jardine, Matheson, and 
Co. The ground of the protest is that the province of Kwang- 
tung is in the French sphere of influence.” 


THE IMPENDING ECUADOR RAILWAY FLOTATION. 


The South American Journal in its issue of the 23rd inst. says :— 
“We hear that the prospectus for the Guayaquil-Quito Railway 
із now in print, and being privately circulated, and it із asserted 
that the capital has been fully underwritten. More wonderful 
still, the promoters appear to have induced such experienced 
railway men as Sir Myles Fenton and Sir Allen Surle to accept 
the position of directors; вво such gentlemen of high standing ag 
the Hon. ‘Thomas Е. Bayard and Sir Gerald Fi zgerald to join 
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the board. Is it possible that these gentlemen can be aware of 
the nature of the undertaking for which they will become respon- 
sible? . . . . The prospectus of the proposed Ecuador 
National Railway was issued in 1892, but although it was a much 
more reasonable scheme than the Guayaquil to Quito Railwoy, of 
which we shall have to speak presently, its reception by the public 
was most chilly, the whole amount of capital applied for being, we 
are informed, less than a tenth of the amount spent in advertising 
at. Within three years after coming into force, the new 
arrangement for the settlement of the Ecuador debt was broken 
by the Government, which in February, 1896, suspended remit- 
tances on account of the service, and appropriated the 10 per 
cent. surcharge of the Customs duties, specially hypothecated for 


that purpose, for other ends. These facts are mentioned princi- ' 


pally to show the unscrupulous character of the Government of 
this republic, how scandalously it has behaved in the past, and 
how little reliance can be placed upon its pledges. б 
Matters were in this position when а group of American 
capitalists, who were reported to be of very good standing 
individually, obtained a concession to build a railway from 
Guayaquil to Quito. Mystery number 1 is—What could 
have induced a syndicate of rich and presumably astute 
men to undertake to build one of the most difficult of 
railroads, and one which does not appear to have the least 
chance of being made to pay by its traffic earnings for 
years and years, if ever, when, if they were anxious to 
invest their money in South America, there are innumerable 
other railways which could be made to give a handsome return? 
Mystery No. 2: Why they should have undertaken to build it at 
a price which comes out somewhere about 9,000/. & mile? It 
requires but very little experience in railway matters to see that 
this road could never be built for the money. Even if it could, 
where is the traffic to come from? Those who know the country 
will agree that there is none to justify the building of a road up 
to Quito at present, and probably none to warrant it for many 
years. 'The former scheme—that of the Ecuador National Rail- 
road—only proposed to take the line to the foot of the Andes. 
That was a more reasonable and, in fact, a necessary road, but, 
even then, it was a formidable undertaking in such a country 
and climate. . Readers of this journal know well that 
we should be the last to throw cold water upon any practicable 
South American enterprise, and that we desire above all things 
to see the countries of that continent developed, but how can any 
sensible writer approve of such a scheme as this." 


FURTHER CAPITAL FOR ENGLISH RAILWAYS. 
Lonnon AND NORTH WESTERN RAILWAY. 

À special general meeting of the London and North Western 
Railway Company is called for the 12th prox., for the purpose of 
authorising the creation and issue of new ordinary capital, not 
exceeding 935,000/., in pursuance of the powers of the London 
and North Western Railway Act, 1885, the Lancashire and 
Yorkshire Railway Act, 1885, and the London and North 
Western Railway (New Railways) Act, 1892, and for authorising 
the company to create and issue debenture stock to the extent of 
the borrowing powers authorised by the said Acts. 


LANCASHIRE AND YORKSHIRE RAILWAY. 

A special general meeting of the Lancashire and Yorkshire 
Railway Company is called for the 10th prox., for the purpose of 
“authorising the directors to borrow on mortgage such sum or 
sums of money as the said meeting shail determine, not exceeding 
in the whole the sum of 482,0001., being as to 132,000L, the 
amount which the company is authorised to borrow under the 
* Lancashire and Yorkshire Railway (Various Powers) Act, 1892; 
as to 200,000L, the amount which the company is authorised to 
borrow under the‘ Lancashire and Yorkshire Railway Act, 1893; 
and as to 150,000/., the amount which the company is authorised 
to borrow under the ' Lancashire and Yorkshire Railway Act, 
1894,' and to authorise the company to raise, from time to time, 
all or any part of the said sum of 482, 000l. by the creation and 
issue of debenture stock, in accordance with the provisions of 
part 3 of the Companies’ Clauses Act, 1863.” 

Great WESTERN RaiLwarY. 

A special general meeting of the Great Western Railway 
Company is called for the 11th prox. (1) to sanction the creation 
and issue of the capital authorised by the Great Western Railway 
(General Powers) Act. 1898, and the Great Western Railway 
(New Works) Act, 1898, and the exercise of borrowing powers 
and the creation and issue of debenture stock. (2) To authorise 
the company to subscribe or contribute towards the undertaking 
of the Fishguard and Rosslare Railways and Harbours Company 
under the provisions of the Fishguard and Rosslare Railways 
and Harbours Act, 1898. (3) At such meeting resolutions will 
be submitted to the proprietors to sanction and approve the 


following agreements—viz., (a) an agreement between the Easton. 
and Church Hope Railway Company and the Great Western and 


London and South Western railway companies for the mainte- 
nance, working, and user of the Easton and Church Hope Rail- 


. way. (b) An agreement between the North Pembrokeshire and 


Fishguard Railway Company and the Great Western Railway 
Company for working the North Pembrokeshire and Fishguard 
Railway between Clynderwen and Goodwic, near Fishguard. 


WESTERN RAILWAY OF SAN PAULO. 


The receipts of the Paulista Railway last year amounted to 
$22,223,833, and the expenses to $14,752,190, the net revenue 
being $7,471,643, of which $6,000,000 was paid in dividends to 
the shareholders, $1,000,000 carried forward as suspended profit 
to this year's account, and $471,643 carried to the reserve fund. 
The capital, now all paid up, amounts to $60,000,000, so that the 
dividends paid were at the rate of 10 per cent. per annum. The 
receipts of the Rio Claro branch amounted to $3,944,864, against 
$1,214,595 in 1893. The service of the foreiga debt last year cost 
the company $4,857,423, including $867,639 (27,5001.) paid on 
account of the redemption of the debt of 1892. The whole foreign 
debt amounted to 2, 817, 200l., and its redemption will be com- 
pleted in 1933. In August of the present year the company will 
pay the last instalment, amounting to 98,9941., on account of the 
redemption of the debt of 1878. Last year the length of the road 
in operation was 791 kilometres. Twenty-five years ago—that 
is, in 1872—it was only 38, the number of passengers then carried 
being 33,531, the quantity of freight 26,150 tons, the gross receipts 
$311,148, and the net revenue $124,886. Last year the trains of 
the company carried 690,644 tons of freight and 1,422,100 passen- 
gers, of whom 43,082 were immigrants, and were carried free 
from charge. The length of the waterway on the rivers navi- 
gated by the company’s boats was 200 kilometres. 


SAMBRE AND MEUSE RAILWAY. 


The accompanying letter has been sent to certain shareholders 
of the Sambre and Meuse Railway Company who have dissented 
from the proposed division of the assets of the company, autho- 
rised at the general meeting of June 18th; but as it will probably 
interest other shareholders, the liquidators think it well to circu- 
late it more generally :— 

* 76, Rue Belliard, Brussels, July 26th, 1898. 

“ Sir—We have the honour to acknowledge your letter of the 

* [n our capacity of liquidators of the Sambre and Meuse Railway 
Company we can only legally carry out the resolution unanimously passed 
on June 18th, 1898, by the extraordinary general meeting of the share- 
holders of the company, relating to the division of the assets between the 
holders of ordinary and preference sbares, unless this resolution be 
judicially reversed. 

* Mr. Frederick Edward Owen, of the firm of G. Sachs and Oppen- 
heim, of Warnford-court, Throgmorton-street, London, having given us 
legal notice of an objection analogous to your own, we have summoned 
him to sustain, before а judicial tribunal, the validity of such objection. 

* [n conformity with Article 47 of the statutes of the Sambre and 
Meuse Company, any differences between the shareholders of the company 
having to be settled by arbitration, we have called upon Mr. Owen to 
name three arbitrators, who should be empowered to decide disputed 
points raised by him, and on the nomination of whom we will send him 
our assent or dissent within the period provided by the 47th Article of 
the statutes of the company. 

* Possibly you may find it convenient to put yourself in communication 
with Mr. Owen, and to come to an understanding with him for the appoint- 
ment of such arbitrators who will have to pronounce judgment on the 
disputed points which interest you.— WILLIAM AUSTIN, ARNOLD DE 
BEER, ALBERT GODDERIS, ERNEST DE HENNIN, Liquidators.” 


FOREIGN AND COLONIAL ITEMS. 


The Natal-Zululand Railway Company has received informa- 
tion by cable to the effect that the line will be open for traffic to 
Stanger on August 10th. 


The ratifications of the treaty concluded between the Swiss 
and Italian Governments for the construction of the Simplon 
Tunnel were exchanged on Thursday. 


The length of the railways of Cuba is 1,105 miles, owned by 
seventeen corporations, practically all of standard gauge. These 
lines own 308 locomotives, 442 passenger and 6,021 freight cars. 


It is rumoured that the Cordoba and Rosario Railway is to be 
extended from Kosario to Buenos Ayres. Аб present the line 
runs from Rosario to Frontera, witb a branch from Frontera to 
Rafaela. 


The income of the Chilian State railways in May amounted to 
$1,232,446 and the expenditure to $1,022.544. The figures for the 
corresponding month in 1897 were respectively $1,201,020 and 
$1,010,836. 
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At an extraordinary general meeting of the Delhi Umballa 
Kalka Railway Company, Limited, held on Wednesday, the reso- 
lutions which were passed at the meeting held on the llth inst. 
were confirmed as special resolutions. 


We understand that the Lagunas Syndicate, Limited, has at 
last effected a change in its local management, and that Mr.C. A. 
Gibbes retires with full pay up to December next, when his 
contract with the company would have expired. 


At an extraordinary general meeting of the Antwerp- 
Rotterdam Railroad Compeny recently held in Brussels, under 
the presidency of Mr. Georges Montefiore Levi, it was decided to 


dissolve the company. "The railway has been purchased by the: 


State. 


The Board of the San Paulo (Brazilian) Railway Company, 
Limited, have made a further and final call of 2l. per share on 
account of the capital, and 10s. per share, the unpaid balance of 
the premium, making together 21. 10s. per share, on the new 
ordinary shares of the company, payable on September 1st next. 


It is intended to invite subscriptions in London for the 3} per 
cent. 60,000,000f. loan for the construction of the Simplon 
Tunnel. The Canton Berne Local Government has decided to 
apply to the Grand Council of the Canton for oredits for defini- 
tive surveys, &c., for the construction of the projected Loetsch- 
berg Railway, which would form the most direct route to the 
Simplon Tunnel from England. 


The staff of the Villa Maria and Rufino Railway, which on 
July 1st ceased to be worked by the Buenos Ayres and Pacific, 
is composed as follows:—Mr. W. F. Damon, general manager; 
Mr. 8. D. Mackay, accountant; Mr. J. C. Todd, resident engineer ; 
Mr. W. Johnson, locomotive superintendeut and storekeeper. 
The administration offices are at La Carlota. Mr. Damon, now 
general manager, has been in charge of the traffic of the line for 
several years. 


The Railway Commission of Victoria has, for & second time, 
recommended Parliament to construct a line from Collingwood 
to Melbourne, at a cost of 100,0007. It is expected to yield at the 
outset a profit of 660l. per annum. The question for the соп. 
struction of a parallel line from Fitzroy to Melbourne has been 
postponed. The Government has withdrawn its assistance in 
connection with the carriage of coal. It is understood that the 
Railway Department will raise the freight charge to coalowners 
from id. а ton per mile to 3d. 


Telegrams from Melbourne state that the proposed construction 
of a branch line of the Emu Bay Railway to run to the Mount 
Lyell mining field has been strongly opposed in the House of 
Assembly by the promoters of the Great Western Railway (which 
has been begun to connect Hobart with Mount Lyell and is now 
being floated in London), but without success. The 'fasmanian 
law officers have advised the Ministry that a branch line is legal. 
The Premier, Sir E. Braddon, has informed a deputation that his 
honour is pledged to authorise a branch line if the law officers 
delare it legal. 


English Rolling Stock in the United States .—The half. 
yearly report of the Union Rolling Stock Company, Limited, 
states that the slight revival in rolling stock business in the 
United States, referred to in the directors' last report, has 
made little progress during the period under review. Four 
contracts have been entered into for cars, costing in all about 
59,6001., but these have been at lower rates than were entertained 
in the past. The contracts entered into before the autumn of 
1893, and which have since formed the main part of the com- 
рапу'в business, are rapidly running out. The chairman has 
recently visited the United States in order to confer with the 
company's agent, and form an opinion as to the requirements of 
rolling stock, and rates of interest for purchase hire wagon leases, 
likely to prevail in the near future. After seeing many car 
builders, bankers, and others in New York and elsewhere, he 
reports that a fair amount of business may shortly be offered ; 
but great efforts will be made to get it accepted at low rates, and 
some of it may have to be passed on account of the plethora and 
consequent cheapness of money in the United States for the time 
being. But if good trade continues the company may look 
forward to entering into contracts at moderately remunerative 


rates. 

Great Northern and Great Central Competition—A Shef- 
field correspondent  writes:—' The agreement between the 
Great Central and Great Northern railway companies for the 
exchange of London and Manchester traffic expired this week, 
when the former company commenced to run coal and goods 


THE RAILWAY TIMES. 


158 


trains from [Sheffield to London over their new line. The Great 
Northern, however, possess running powers over the Great . 
Central line between Retford and Manchester, and they have 
decided to avail themselves of them. Yesterday the com- 
pany commenced a service of trains worked by their own 
engines right through from London to Manchester, segs a 
merchandise for Sheffield, Manchester and Liverpool, whic 
towns they are now able to serve direct. А consider- 
able development of this traffic is anticipated in the near 
future, while there is every probability that at the end of the 
year the same company will work their London passenger express 
trains through to Sheffield, Manchester, and Liverpool, instead 
of only to Retford as heretofore. In such case the Great Central 
main line between Manchester and Sheffield will be one of the 
busiest railway sections in the provinces. The Great Northern 
have completed their new goods station at Manchester, and have 
opened a depot at Sheffield.“ 

New Rail and Steamboat Route to Margate—In order 
to show the advantages of the new “Royal” route to 
Margate and Ramsgate, the directors of the London and Sea 
Coast Express Steamers (Limited) invited a number of gentle- 
men to travel over it on Wednesday. This they did by starting 
from Charing-cross, London- bridge, or New-cross, to Port 
Victoria, and thence by boat to the two sea-side resorts named. 
Mr. P. Blair Black, general manager of the company, was present, 
accompanied by one or two of the directors, and pointed ont the 
conveniences of the route, which was adopted only a month or 
two ago. The journey by rail is, for the most part, through 
very pleasant country; the narrow reaches of the Thames are 
avoided; there is a clear course for the boats from the pier out 
into the roomy Medway; and a considerably longer time than is 
ordinarily the case is allowed on shore both at Margate and 
Ramsgate. Thetime of arrival of the vessel, both at Margate 
and Ramsgate, was excellent, and the Jupiter was back again at 
Port Victoria about seven o'clock in the evening. It was stated 
that next season there would not only be a new route, but new 
steamers would be put on. It is intended that the vessels shall 
call at Herne Bay when the new pier there is completed. 


Liverpool Railway Rates.—At & meeting of the council 
of the Liverpool Chamber of Commerce on Wednesday Mr. 
G. H. Cox, the chairman of the Special Committee on 
Light Railways, made & short statement as to the labours of 
the committee, which, he said, were now concluded. The 
final report of the committee, he intimated, would be issued on 
August 8th, and would be found to be perhaps the most impor- 
tant report ever issued under the auspices of the chamber. The 
object for which the committee was called into existence was to 
devise a cheaper method of transit for goods betweeu Liverpool, 
Manchester, and the manufacturing districts than was afforded 
by the present railways. ‘The railway companies had declined to 
do anything at all for Liverpool, although within the last few 
months they had materially reduced the rates between the manu- 
facturing districts and Southampton. It was, therefore, all the 
more important, that they should have cheaper communication 
between Liverpool, Manchester, and the manufacturing districts 
of Lancashire and Yorkshire, and he thought that in the report 
about to be issued the committee had suggested something 
which would bring that about. 


Storage of Bicycles.—On and after August Ist the North 
Eastern Railway Company will issue weekly and fortnightly 
tickets which will enable cyclists to stable their bicycles at 
the following stations:—Newcastle, Sunderland, Tynemouth, 
Alnmouth, Barnard Castle, York, Scarborough, Whitby, Brids, . 
проп, and Hull. Holders of these tickets may take out 
their machines and return them to the storage room as 
often as required. A room fitted with cycleholders will 
be set apart for this purpose at each of the stations 
included in the scheme. The charge will be 1s. per ticket for a 
week, ls. 6d. per ticket for a fortnight. The object of the 
arrangement is to provide accommodation at the station for the 
storage of the cycles of visitors staying in apartments in the 
watering-places or large towns, where the accommodation for 
cycles is necessarily limited. Further particulars can be obtained 
from the superintendent of the line, York, or from the station- 
master at any of the stations affected. 


METROPOLITAN RAILWAY CARRIAGE AND 


WAGON COMPANY, Limited. 
SALTLEY WORKS. BIRMINGHAM. 

Successors to Messrs. Joseph Wright and Sons. 
MANUFACTURERS of RAILWAY CARRIAGES, TRAMWAY CARS 
WAGONS, and RAILWAY IRONWORK of every description. Rail 
way Carriages and Wagons built for cash, or upon deferred paymente 
extending over a period of from three to ten years. A large number of 

Coal, Ironstone, Ballast, and other wagons to be let on hire. 

Manufactory and Chief Offices—Saltley Works, Birmingham. 
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7 WILLIAM JESSOP & SONS, Lor. 


BRIGHTSIDE WORKS, icis Ain 


TOOL STEEL. FINEST SELF-HARDENING STEEL. 
FORGED AXLES AND LOCO: CRANKS. 
LAGGING SHEETS. PLANISHED SHAFTING BARS. 


LOCO: CASTINGS, WHEEL CENTRES & HORN-BLOCKS, 


“DUDBRIDGE” 
GAS ENGINES. 


In all Sizes from 1/4 to 65 H.P. 


10:0 9 HUMPIDGE, HOLBOROW & CO.: 
Lu STROUD, aros. 


London Office: 139, Cannon Street, E.C. 
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BEMROSE'S "PERFECTION" WEST AUSTRALIAN HARDWOODS. 


SENSITIZED PAPERS. b Varieties K A R Р, Т 
UNSURPASSED RESULTS!! & J AR R AH 


LArEsT- DROWN Process—Propuction. 


BEMROSE & SONS, LTP SLEEPERS, STAIR TREADS, BRIDGES, PILES, 
IRONGATE, 23, OLD BAILEY P LATF ORMS, CHAIR KEYS. 
DERBY. LONDON. | REGISTERED TRADE MARKS :— 


mame, COVERS & CASINGS 


voll FOR SWITCHES, 
EE IN STOCK AND MADE TO 


ap амес Y BOXES = — 
— —— | EM MADE TO ORDER, — | = : 
" F. " С. Н А R R 18 3, Full Particulars and Prices on application to— 
Timber Merchants and Morlding Manufacturer. MILLARS’ KARRI & JARRAH FORESTS, LIM. 
PICES, (58, Wilson-street, Finsbury, Е.С. 72, BIBHOPSGATE-STREET WITHIN, LONDON, Е.С. 
YARDS. EG 43. Orange street "Gravel ia iane, Sou ийат, н.И к. » LONDON. m any 3 Mills gives the output of „Каті and Jarr Jarrah for the 


Telegraphhic Address —'* Jarrah, Тыл Telephone —290, Candee wall. A 


THOMAS CHATWIN e — GUN A E, 


STOCKS DIES, & TAPS SCREWING MACHINES RIMERS STANDARD CYLINDRICAL GAUGES 
TWIST DRILLS MiLLING CUTTERS RATCHET BRACES AND GENERAL TOOLS. 


Established in 1849. 
Heceived highest awards at Calcutta, Adelaide. Stockholm, end Melbourne Wxhibitions 
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THE GREAT NOR ETE EN RAILWAY "nmn 
bras : E MASON’S PATENT TOWER bi BRIDOR. 


(Incorporated by 9 and 10 Vict., cap. 71, 26th 
June, 1846.) 


Nortcs is given. that the HALF-YEARLY 
ORDINARY GEN RAL MEETING of the Company 
willbe held on THURSDAY, the llth day of August, 
1808, at Twelve o'clock Noon precisely, at the King’s- 
cross Station, London, to receive a Report from the 
Directors, and for other the general business of the 
Company. 

The Books Ke 
of Transfers of on the 15th day of 
July, 1898. pursuant to Notice previously given, and 
т remain closed until the 11th day of August next, 

ve 


BRTLLTAM LATTA, Secretary. 


fecretary's Office, King scos Station, London, 
FRED. BRABY & CO. 
LIMITED, 
STL. Ч со" "О 
CONTRACTORS FOR IRON ROOFS 


AND 
OTHER CONSTRUCTIONAL IRON WORK. 


THE EDISON AND SWAN UNITED 
ELECTRIC LIGHT C0., LTD, 


Head Offices. Warehouses, and Show Rooms: 
BDISWAN BUILDINGS, 36 and 37 ees 


CHEAPSIDE, | LONDO 
West-End Order Office and Depot: —80, Parliament-st 
Manufacturers of Electric Lamps and 

all Fittings for Hlectric Lighting. 


JOHN SPENCER 


NEWBURN STEEL WORKS, 


OFFICES. 
NEWCASTLL-ON-TYNE, 
27, Waestzste-rvad. 


CAST STEEL 


tby the 1 for the Registration 


9 — 
Nen ee 
I STAIR TREADS. KIM 


ontractore to 
uM W Ufics and 
the Admiralty. 


. 


DROP US A LINE 


and we will mail you our latest 
list of our famous 


BEESTON CYCLES. 


Ede one of these celebrated Machines 
and your troubles will cease. 
No other makes approach them for elegance, 
rigidity, and ease of running. 


The Beeston Cycle Co., Ld., 
COVENTRY. 


Locomotive ANTA 


WHEEL CENTRES, so С 
WHEELS. \ 


STEEL CASTINGS 
70 40 TONS. 


Loco. Crank Shafts, Wheel 

Centres, Bogie and Wagon Wheels, 

Horn Blocks, Axle Boxes, 

Crossheads, Pistons, Motion Platas, 

Dredger Buckets, aad Links. Hydraulic 
5, Co. Ёо 


ST) Y 
CO. 


S js 


pe— — 


— í 
е _ 4 / 


EW YORK CENTRAL ап. HUDSON 
RIVER RAILROAD COMPA 
34 PER CENT. GOLD MORTGAGE BONDS OF 1997. | 


London and New York, 
27th J uly, 1898. 


Referring to our Circular of 1st June, 1898, offering 
to exchange various New York Central and Hudson 
Aer Rai road Company’ 


ly the nd. 
sunpiy the Now on the 4th August next, after which 
date the rate will be 105 and Interest. 
New York Central 1st Mortgage 7 per Cent. Bonds 
ae be received at 114** per cent., ex Coupon due 1st 


"Now York Central 6 per Cent. Se g Bonds will be 
received at $1,073*', ex Coupon due 1st July. 


J. 8. MORGAN and CO. 
J. P. MORGAN and OO. 


THE BRUSH ELECTRICAL 
ENGINEERING GO., LIM. 


(Late the Anglo-American Brush Electrico 
Light Corporation.) 


ine: LIGHTING BY ELECTRICITY 


Corporation’s apparatus is the only 
type which has proved permanently success- 
in this application. 


ELECTRIC LIGHTING OF STATIONS, 
HOTELS, and other buildings 


ELECTRIC LIGHT & POWER Е SUPPLIES 
of every description. 


Address The SE On 
80, Queen Victoria-street, B.C. 


SKIDMORE & CO., 
TUBE WORKS, 
NETHERTON, near DU DLEY. 

IRON TUS. 


AND SONS, LIM, 


NEWCASTLE-ON-TYNE. 


LONDON. 
CANNON-STREET-BUILDINGS 
139, Cannon-street. . 


STEEL 


Crank Shafts, Piston and 
Connecting Rods, Coupling 
Rods, Eccentric Sheaves, 
Straps, and Rods. 


BEST CAST STEEL FILES. 


Special Guaranteed Tool Steel. 


Springn, Laminatod, Volute. Conical, &o. 


BLAENAVON COLD BLAST PIG IRON 


, (HADE WITH THE CELEBRATED BLAENAVON 


жо dtt ap Grey, Soft Iron, used for Castings, where toughness 
are roqulred, si "ca as Toothed Wheels for Ag 
by various Governments, 


Bo. 2 Foundry.—A moreOpen Quality, used for similar purposes, and largely by 


and pi 
and other Machinery ; also 


icultural, Cotton 
or Guns and other 


CHARCOAL COAL). 


MOT'TLED.—Used for Chilled Rolls in tempering; and for othersimilar urposes 
. * These qualities havea high 
bringing up weaker iron to stand the Government 
Extract from Report made by t the Officers of H.M. Government te 

e strength of 


tensile strength in wrought iron, and are used for 


ous descriptions of Iron, showing the general 
and tested from fifty-seven samples and 


o. 8 S mens а 
N Found: 8 <An U Grain, Hide Поп. | Iron; used 3 sla from five samples of Blaenavon —Parliamentary Paper No. 4971, Session 
No. 4 No. 1 and No. 3; giros 5 in wrought а, ciicealiablef 
oreo... = cba ену ne suitable for Specific Tensile Transverse 
Dg and tem der qual ties ; it 3 su En Forge Iron. trengt Crushing. 
No. 5 aoe on вове А rd iner Grai n. төг: very Bt trong. Iron: ‘on ее Gravity B h. Strength. | 
Machinery, such as eels, and a or Bream an 
Average of 57 sample |850 "peti шее 850 Specimens.|546 Specimens 273 Spec d 
Blowin linders, Suldes, Btides, с. Ac. as well as for Forge purposes in Cable гегаё mp 1501 


er 
Жо. 6 он Forse Forge. my still harder and Closer quality used for Mill Rolls 
the strength of weaker Forge Irons. 


5102 
A 5 samples 688 8 вз Specimens, 46 Specimens. 31 Specimens 
ft Winenavon ШУ pect 7.488 


н and any further information as to quality suitable for special purposes may be obtained from 


THE BLAENAVON COMPANY LIMITED, 


86, CANNON-STREET LONDON, E.C. 
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THH RAILWAY TIMES. 


REAT WESTERN RAILWAY. HE BENGAL-NAGPUR RAILWAY 


—0— 
The Directors of this Company are g to 
receive TENDERS for the CONSTRUCTION of a 


NEW GOODs SHED, ENGINE SHED, and other 
WORKS at Llantrissant, Glamorganshire. 

Plans and Specification may be seen, and Forms of 
Tender and Bills of Quantities obtained, at the Office 
of the Engineer at Newport Station, between the hours 
of 10.0 a.n. and 4.0 p.m. 

Tenders, addressed to the undersigned, and marked 
outside Tender for Works at Llantrissant," will be 
received on or before Tuesday, the 9th proximo. 

The Directors do not bind themselves to accept the 


lowest or апу Tender. 
G. K. MILLS, Recretary. 
Paddington Station, London, ud J uly, 1898. 


REAT WESTERN RAILWAY. 


—0— 
The Directors of this Гоюрау аге prepared to 
receive TENDERS for the ERKRCLION of NEW 
STORES at Taunton Station. 

Plans and Specification may be seen, and Forms of 
Tender obtained, at the Office of the Engineer at 
Taunton Station, between the hours of 10.0 а.ш. and 
4.0 p.m. 

Tenders, addressed to the undersigned. and marked 
outside ‘“‘ Tender fur New Stores at Taunton," will be 
received on or before Tueeday, the 9th proximo. 

The Directors do not bind themselves to accept the 


lowest or any Tender. 
Ө. К. MILLS, Secretary. 
Paddington Station, London, 28th July, 1898. 


REAT WESTERN RAILWAY. 


—0— 

The Directors of this Company are prepared to 
receive TENDERS for the supp of about 1,230 
TONS of STEEL GIRDERS and other Iron and Steel 
Work, to be let in two contracte, 

Plans and Specification may be seen, and Forms of 
Tender and Bills of Quantities obtained, at the Office 
of the Eugineer at this Station, between the hours of 
10.0 a.m. and 4.0 p.m. 

Tenders, uddressed to the undersigned, and marked 
outside Tender for Girder Work," will be received 
on or before Tuesday, the 9th proximo. 

The Directors do not bind themselves to accept the 


lowest or avy Tender. 
G. K. MILLS, Secretary. 
Paddington Station, London, 25th July, 1898. 


REAT WESTERN RAILWAY 
COMPANY. 


Notice is hereby gicen, that the next HALF- 
YEARLY GENERAL MEETING of the Proprietors 
of this Company will be held. pursuant to Act of Par- 
liament. iu Loudon, at Paddington Station, on THURS- 
DAY, the llth day of August next, at One o'clock in 
the Afternoon, for the general purposes of business. 

At such Meeting, which is n specially co»vened 
for the purpose, Resolutions will be submitted to the 
Proprietors :— 

To sanction the creation and issue of the Capital 
authorised by The Great Western Railway (General 
Powers) Act, 1395," and “The Great Western Railway 
(New Works) Act, 1895," and theexercise of borrowing 
powers and the creation and issue of Debenture Stock. 

To authorise the Company to subscribe or contribute 
towardsthe Undertakiug of the Fishguard and Rosslare 
Railways and Harbours Company under the provisions 
of The Fishguard and Rosslare Railways and Hai- 
bours Act, 1898.” 


At such Meeting. which is hereby also specially con- 
vened forthe purpose, Resolutions will be submitted 
to the Proprietors to sauction and approve the follow- 
ing Agreements, viz.:— 

An Agreement between the Easton and Church 
Hope Railway Company and the Great Western 
and London and South Western Railway Com- 
panies for the maintenance, working and user of 
the Baston and Church Hope Railway. 

An Agreement between the North Pembroke- 
shire and Fishguard Railway Company aud the 
Great Western Railway Company for working 
the North Pembrokeshire and Fishguard Rail. 
way between Clynderwen and Goodwic, uear 
Fishguard. 


And Notice is hereby also given, that a SPECIAL 
GENERAL MRETING of the Proprietors will be held 
at Paddiugton Station. ор the same day. at Half-past 
One o'clock in the Afternoon, when the followin 
Order will be submitted for the consideration and, 
thought fit, for the approval of such Meeting, viz. :— 

„Order authorising the construction of a Light 
Railway iu the Parish of Pewsey, in the county 


of Wilts.” 
CAWDOR, Chairman. 
G. K. MILLS, Secretary. 
Paddington Station, 95th July, 1888. 


ONDON, CHATHAM, and DOVER 
RAILWAY COMPANY. 

Notice is hereby given, that the HALP-YEARLY 
ORDINARY GENERAL MEETING of the Company 
will be held at the City Terminus Hotel, Caunon- 
street, in the City of Loudon, on WEDNESDAY. the 
3rd day of August, 1898, at Twelve o'clock at Noon, 
for the transaction of the ordinary business of the 
Company. 

Tie Transfer Registers will ibe Closed from the 18th 
of July to the 3rd August, both inclusive, 

Dated the oth day of July, 13.3. 

J. S. FORBES, Chairman. 
JOHN MORGAN, Secretary. 
Victoria Station, Pimlico, S. W. 


— — — 


COMPANY, Limited. 


ISSUK OF 2500 000 THREE PER CENT. DEBEN- 
TURES, GUARANTEED RY THE SECRETARY 
OF STATE FOR INDIA IN COUNCIL. 


MINIMUM PRICE OF ISSUE—PAR. 


The Directors, with the sanction of the Secretary of 
State for India in Council, are prepared to receive 
TENDERS for DEBBNTURES of the Company to the 
amount of £400,000 sterling, bearing Interest at the 
rate of three per cent. per annum 
Company, both ag regards Principal and Interest, by 
the Secretary of State for India iu ncil. 

The Debentures, which will be payable to bearer, 
will expire on the 18th day of August, 1965, the 
Interest thereon being payable half-yeaily in sterling. 
iu London. by coupons on the 18th day of February 
And the J8tli day of August in each year; the first 


uaranteed to the 


coupon payable on the 18th February next will be for 


six months’ Interest. 

Tendera may be made for the whole or any part of 
the Is-ue in sums of £100 or ша! multiples thereof, 
por not for auy fractional part of £100, uor at a price 

elow А 

Tenders at a fraction of a shilling other than 
sixpence will not be preferentially entertained. 

In the event of the receipt of Tenders, nt or above 
the minimum price, for a larger amount than that 
proposed to be raised. the Tenders at the lowest price 
accepted will be subject to a pro rata diminution. 

Tenders must be delivered at the Company’s Offices, 
132, Gresham House, Old Broad-street, London, E.C., 
in sealed envelopes addressed to the Directors. marked 
** Tenders for Debentures,” not later than 12 o'clock at 
Noon on Wednesday. the Srd day of August, 1898, 
after which hour the Tenders received will be opeued 
and the Directors will proceed to an Allotment. 

Cheques on London for a deposit of five per cent. on 
the amount tendered for must accompauy each Tender, 
which will be returned in the eveut of no Allotment 
being made. 

Tine balance of the price must be paid either in cash 
or by cheque on London, to the Company's Bankers— 
Lloyds Hank, Limited, 72. Lombard.street, E.C.—on or 
befure the 16th day of August, 1898. 

Should default be made by any allottee in payment 
of the balance due on Allotment, the Allotment will be 
liable to be cancelled, and in that case the deposit 
paid on Application wil) be forfeited to tiff Company. 

Forms of Tender can be obtained on application at 
the Company's Offices, where also a form of the 
Debenture intended to be issued can be seen, 

By order of the Board, 
ROBERT MILLER, Managing Director. 

132, Gresham House, Old Broad-atreet, 

22nd July, 1898. 


REAT SOUTHERN and WESTERN 
RAILWAY COMPANY, IRELAND. 

Norick is hereby given. that the next HALF- 
YEARLY GENERAL MEETING of the Shareholders 
of this Company will be held at the Kingsbridge 
Terminus. Dublin, on SATURDAY, the 13th day of 
August, 1598, at the heur of 12 o'clock Noon, for the 
purpose of receiving the Report und Statement of 
Accounts from the Directors for the Half. year ending 
30th June, 1808, und cf transacting the general business 
of the Company. 

And Notice is hereby also given, that as soon as such 
general business is dis of, or adjourned, the 
Meeting will be made SPECIAL, for the fullowing pur- 
poses, that is to say :— 

For the pur of considering and, if so deter- 
mined, of passing reeolutions approvin of the pro- 

sed Amalgamation of the undertakings of the 

Waterford. Limerick, and Western Railway Company, 
апа the Waterford and Central Ireland Railway Com- 
pany. with the Undertaking of the Great Southern 
and Western Railway Company, upon the terms agreed 
between the respective Boards of these Companies. 

For authorising the Directors to subscribe to and 
take Shares iu the Undertaking of the Fishguard and 
Rosslare Railways and Harbours Company. in a sum 
of £250,000. And for the purpose of creating £250,000 
Ordinary Stock of the Company iu pursuance of the 

wers of the Fishguard and lare Railways a nd 

arbours Act, 1898, and for authorising the issue of 
such new Rtock, at such times, in such amounts, and 
manner, on such terms, and subject to such couditions 
as the Meeting shall think fit. 

Dated this 29th day of July. 1898. 

By order of the Board, 
FRAS. B. ORMBBY, Secretary. 

Kingsbridge Terminus, Dublin. 


HE BURMA DNE COMPANY, 
The Board of Bienes or the Burma Railways 
Company, Limited, is prepared to receive TENDERS 


for:— 
STEEL TYRES. 

Specifications and Forms of Tender can be obtained 
at the Company's Offices, 76, Gresham House, Old 
Broad-street, Е.С, | 

For each Specification a fee of 103, will be charged, 
which will not be returned, 

Tenders to be delivered not later than Noon on 
Wednesday, 17th August, 1898. 

The Board do not biud themselves to accept the 
lowest or any Tender. 

By order of the Board. А 
BEGBIE, Managing Director. 


‚О, 


26th July, 1898, 


[JuLy 30, 1898. 


ONDON, TILBURY. and SOUTHEND 
RAILWAY. 


AUGUST BANK HOLIDAYS. 


OUTHEND-ON.SEA.—On BATUR- 
DAY AFTERNOON and RVENING, J 30, 
Special FAST and ORDINARY TRAINS, at ord nary 
and week-end fares, will leave PENCHURCH-STRB 
at 1.8. 1.50, 3.8, 2.26, 3.8, 3.23, 6.16, 5.5, 5.165, pis 4 
6.22, 7.20, 8.38, 10 p.m., and 12.0 midnight. &. 
Pancras by Fast Through Trqaus at 12.20, 3.96, 5.23, 
and 6.30 p.m. 


OUTHEND-ON-SEA, 2s. 6d. daily. 
SHORTEST and QUICKEST ROUTE. 


Ask for Tickets via LONDON, TILBURY, and 
SOUTREND LINK. 

from FENCHURCH-STREET and 8T. PANCRAS 
(Midland Railway) Stations by Fast Through Trains. 

For times of departure see Time Tables. 


On SUNDAY, July 31, and MONDAY, Aug. 1. 
OUTHEND-ON-SEA and BACE, 


2s. 6d., 
First-class 58., by all the Tilbury and Sonthend 


Company's Special and Ordinary Traius from PEN- 
CHURCH-STREET, St. Pancras, and Liverpool-street 
Stations; also from Stations on the North London 


Line between Chalk Farm aud Bow, including Dalston. 
SUNDAY, July 31. 
. ONS! EA and BACK, 


SPECIAL FAST and ORDINARY TRAINS will 
leave FENCHURCH-STREET at 8.35, 8.50, 9.0, 9.7, 
9.15, 9.45, 9.55, 10.0, 10.28. 10.40 A. m., 2.7, and 2.45 p. m. 
Liverpool-street at 8.45 and 9.51 a.m., and 1.55 p.m.; 
St. Pancras at 9.0, 9.15, 10.0 a.m., and 2.15 p.m. 


MONDAY, BANK HOLIDAY. 
NOUEERN D- os UN and BACK, 


Fast Trains will leave FENCHURCH - STRRET 
about every fifteen minutes, 

or as often as required up to 12.0 noon, commencing at 
6.30 a.m., and from St. Pancras (Midland Railway) by 
Special Fast Through Trains at 6,45, 7.15, 7.45, 8.36, 
9.10, 9.40, and 10.25 &.m., and Kentish-town at 6.50, 
7.0, 7.19, 7.26, 7.52, 8.19, 8.23, 8.43, 9.15, 9.30, 9.44, 10.0, 
und 10.80 a.m., and from Liverpool-street Station at 
8.15, 9.21, 10.41 a.m., and 12.6 p.m. At all stations ask 
for tickets via LONDON, TILBURY, and SOUTHEND 

a е 


OUTHEND-ON-SEA.—CHEAP 
FRIDAY or SATURDAY to WEDNESDAY 
return tickets to SOUTHEND-ON-SEA from the above 
Stations. Fures, Зв. 6d. third-class; 6e. first-class, 
On SUNDAY and MONDAY CHEAP TICKETS 
from Fenchurch.street, Stepney, and Burdett-road, to 
Is. 6d. GRAVESEND and BACK. 1s. 6d. 
la. dd. ROSHERVILLUE-GARDENS 18. 9d. 
(including Admission and Back). 
2s. 6d. LEIGH and BACK. 2a. 6d. 
Cheap Excursion Tickets from Staticns on the Metro- 
litan and District Railways to Southend-on-Sea via 
ilbury Company’s route. 
ARTHUR L. STRIDE, Managing Director. 


ONDON, BRIGHTON, and SOUTH 
COAST RAILWAY COMPANY. 


At the ONE HUNDRED and FIFTH ORDINARY 
HALF-YEARLY GENERAL MEETING of the Pro- 

rietors of the London, Brighton, and South Coast 
Railway, held in the General Meeting Room, sttaate 
in the Offices of the Company at their London-bridge 
Terminus, Southwark, in the County of London, on 
Wednesday, the 27th day of July, 1893, 


The Right Hon. Lord COTTESLOE in the Chair, it 
was resolved :— 


1. “That the Report of the Directors for the, 
Half-year ending the zoth June, 1898, now sub- 
mitted: together with the Half.yearly 
of Accounts, be received and adopted."' 

2. are Dividends for tae P ry erre 
£2 58, 0d. per cent. on the Undivide 
Stock, мм £3 08. Od. per cent. ou the Preferred 
Ordinary, Stock, be and the same are hereby 


declared. 

3. * That the Directors be and they are hereby 
authorised to formulate and carry into effect, in 
accordance with the provisions of the Workmen’s 
Compensation Act, 1997, the Scheme now sub- 
mitted for insuring the workmen in the employ 
of the Company against personal injury by 
accident arising out of and in the course of the 
employment, with such amendments therein as 
may be required by the Registrar of Fri : 
Societies and be approved by the Directors, 
that the Directors be and they are hereby 
authorised to apply the revenues of the Company 
to the purposes of such Scheme.“ 


COTTESLOE, Chairman. - 


The Chairman having left the Chair, it was unani- 
ly resolved :— 

Tu Y hat the best thanka of this Meeting be 
given to the Chairman and Directors for their 
able conduct of the business of the Company.” 

J. J. BREWER, Secretary. 
London-bridge Terminus, S.E., 27th July. 1898. 


London: Printed for the Proprietors at 5, Burleigh-street, W.C., and Published by Lt0NEL BRIDGIAND, at 2, Exeter-street, Strand, W.C., SATURDAT, JULY 30, 1898, 
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The 


Railway Times 


RAILWAYS—TRAMWAYS—DOCKS—CANALS—JOINT-STOCK COMPANIES. 


No. 3,161. 


Registered for transmission 
Vor. LXXIV.—No. 6. t inthe United Kingdom. 


) SATURDAY, AUG. 6, 1898. PRICE 64. 


McKENZIE & HOLLAND, | BIRMINGHAM BATTERY=METAL CO., | JOHN WILKES, SONS & MAPPLEBECK, 


WORCESTER, ENG 

SIGNAL ENGINEERS 
AND MANUFACTURERS OF ALL 

RAILWAY SIGNAL L APPLIANCES. 

Sykes' Patent Block & Electrical Interlocking 


and the 
Westinghouse Electric-Pueumatic Systems, 


OILS ^r Tramways 
MACARTHUR & JACKSON, 


STEAMSHIPS. 
OIL REFINERS, 


G L A 8 G О W. 


ANCASTER RAILWAY CARRIAGE 
and WAGON COMPANY, Limited. 
Manufacturers of RAILWAY CARRIAGES and 
WAGONS, TRAMCARS, and WHEELS and AXL 
orae (description ; IRONWORK, FORGINGS, 


Offices and Works— Lancaster, E 


Office—8, 
hic Addresses W agon, Lan 
on. A.B.C. Code used. 


EARLE’S BEST 
PORTLAND CEMENT, 


@ Е 0. MANUFACTURED BY 


& THOS. EARLE, 
3,8, & 9, Pier-street, HULL, 
ESTABLISHED 1811. 
Storage Capacity 20,000 Tons, 
Telegraphic Address: Cement, Hull." 


HE ASHBURY RAILWAY 

S CARRIAGE and IRON COMPANY, Limited. 

orks, Openshaw, Manchester. Manufacturers of 
RAILWAY CARRIAGES WAGONS, and TRAM- 


land. 


Tel 
dale, 


eels, Hydraulic Pressed 

n ica W heels, Iron Roofing Bridgework, Turn- 

tables, Water Columns, Builders’ Íronwork, and Con- 

tractors’ Plant. 

W built for cash, or for deferred payments. 
on Office: No. 7, Victoria-street, Z. W. 


J. TWEEDY AND CO, 


CARLISLE. | 
PATENT, RAILWAY SIGNAL 
MANUFACTURERS 
AND 


PA. 
BIGNAL WORK IN ALL ITS BRANCHES, 


SMITH & COVENTRY, LIMITED. 


Gresley Iron Works, Отава] lane, 
MANCHESTER. . 


MODERN MACHINE TOOLS 
TWIST DRILLS. 


RAILW 


KAYES PATENT - “WEDGE PLOCK, 
KAYES „PATENT SAFETY. CATCH. 


qoa ities 
hana N 97 9 ped The SAFETY GA TCH 
аат anyone getting out of the 9 ссы 


Adv antes to Passengers. Saving to Companies. 
„ Joseph Kaye and Sons, Lim., Patent Lock Works, 
Leeds and 93, High Holborn, London, W.C. 


ы BROUGHTON COPPER C^. 


. TRAMCARS, OMNIBUSES, and gu Vehicles, 


BIRMINGHAM. 
BRASS AND COPPER TUBES 


де = Locomotive and Marine Boilers, 
Gas, Steam, and other p 


огровев. 
SHEET BRASS, BRASS and COPPER WIRE, 
BRASS SOLDER, INGOT BRASS, &o. 


ASBESTOS 
FIREPROOF PAINT 


FOR ALL PURPOSES. 


ASBESTOS PAINT CO., Lim. 
BIRMINGHAM. 


BRASS & COPPER TUBES 


For Locomotive and Marine D Mole 
Surface Condensers, &c. 


ABBERLEY-STREET DEPARTMENT 
BIRMINGHAM. 


Extra Qualities of 


TOOL STEEL 


For Engineering and Mining Purposes, 
Russell’s Bampe, . 15 tons, 


SAMUEL ; OSBORN & Co. 


Bole Makers of ШЕНЕП SPECIAL (Self-Hardening 
and TITANIO STEELS. 


— TUBES = 


POINT-RODS, &c. 


JOSEPH AIRD 


GREAT BRIDGE, STAFFORDSHIRE. 
VARNISHES. corovzs. 
SPECIALLY FOR RAILWAY CARRIAGE BUILDERS, 


DOCKER BROS., 


BIRMINGHAM AND LONDON. 


UNIFORM CLOTHING.. 


JAMES SMITH AND CO., 
DREWRY-LANE WORKS,. 


DERBY. 


THE MIDLAND RY. CARRIAGE AND 
WAGON COMPANY, LIM., 
Manufacturers of RAILWAY OARRIAGES, TRAM. . 
CARS, WAGONS, and RAILWAY IRONWORK ot every - 
description, Wagons built юс Deferred hot bag 
or Hire. E. JAOKBON, Secretary 


Chief Offices— Midland Works, Birmingham, 
Branch Works— Abbey Works, Shrewsbury. 
London Offices—8utfolk House, Laurence Pountney-hill 


EMERY WHEELS. 


Prices on application. 


THE 


LIMITED. 


COPPER, BRASS, & 
BRONZE TUBES 


INGOTS, RODS, PLATES, SHEETS, &c. 


ELECTRO COPPERING. 


PHOSPHOR COPPER & BRONZE, BABBIT METAL 
COPPER ALLOYS, &. 


MANCHESTER, 
ROLLER-BEARINGS 


co., Ltd. 

SILVER MEDAL. BRUSSELS, 1897. 
PRINCIPAL ADVANTAGES OF THE 
COMPANY S PATENT. 

Great Reduction of Starting Effort. 
Decreased Revolving Effort. 
Economy in Lubrication. 
Decreased Tractive Effort. 


Reduction in Coal Consumption. 
FOR USE ON RAILWAY ROLLING STOCK, 


SHAFTING IN FACTORIES &c. &c. 
Full Particulars, and Descriptive Pamphleton | MITCHELL'S EMERY WHEEL co., 
appit ton 10 — 
THOS. HOW, Secy. MILL-STREET, 


1, DELAHAY ST, NVES MIN STER, BRADFORD, MANCHESTER. 
Врла SIGNALS and SAFETY 


SIGNALS THE RAILWAY SIGNAL CO,, LTD. ., 


Н LOCK a dii oc K SYSTEMS. : КАЛАК! ERLEY, LIVERPOOL, 
very requisite supplied and fixed to meet the require- 

ive а the kaird ol Trade ч RAILWAY SIGNAL CABINS, INTER. 
Signal Posts (iron ot wood), Improved Lever Locking LOCKING LEVER F 

rames, Telegraph Block Instruments, Annett’s AND SIGNAL WORK OF ¿VERY DESCRIPTION 

Locks, Electrical Interlocking.—Gold Medal, Sole Licensees and Makers of Webb and Thomp son’s 
Crystal Раз A 1892, Patent Electrical Train Staff Iustruments. 
MER, Lim, 


BAXBY AND Manacina DisECTOR—GEORGE EDWARDS 
Formerly Chief of the Signai Department, L.& N. W. R. 
Gold e Liverpool, Gold Medal. N 


Manufacturers Lon Contractors, 
KILBURN, LONDON, NW 
Telephone—7,068—7 lec Коо. London, 
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GOLD MEDAL, Inventions Exhibition, 1888. 
eS TAN LEY | 
MATHEMATICAL INSTRUMENT 


Manufacturer to H.M.'s Government, Council of India, 
Science and Art Department, Admiralty, &c. Mathe- 
matical, Drawing, and Surveying Instruments of every 
deseri u tian. of the highest quality and finish, at the most 
moderate prices. Price List post-free. Eugine Divider to 
thetrade. Address—Gt. Turnstile, Holborn, London, W. O. 


PATENT VICTORIA STONE. 


КЕ : РЕ, 1 ESTABLISHED 1868, 
WX A As used by the Great Eastern, Great 

е d — Pictur ke: urbe v ae et ЧП Western, North London. and other 
MR T aer т KRAN ut T ee! een 


os Seine 75 as cM 


PLATFORM COPIN G & PAVING. 


ALL KINDS OF ARCHITEC- 
TURAL WORK 


To Match Portland and Red and Yellow Mansfield 
Stones, and other pleasing Colours, 


VICTORIA. STONE 
SHEAF WORKS, SHEFFIELD, COMPANY LIMITED. 


10, 11, 12, and 13, HAMILTON HOUSE 
LONDON: 90, Cannon Sireet, (їй. BISHOPSGATN BT, WITHOUT, E.C 


BOSTON, US. : 40, Kilby t. — 0 8 Market Station, Great Eastern 


Quarries, near Leicester. 
B-anch Offices: 43 , York-street, Manchester; and 
ow 'r- buildings, Leicester. 
VARNISH, JAPAN, COLOUR, and 
PAINT MANUFAOTUBREBS. 


OHARLES TURNER and SON, 


Broad Street, 
Bloorasbury, 
London, W.O. 


COVERS & CASINGS 


с BOARDS РО РОВ SWITCHES, 
M STOCK AND MADE TO ANY 


ACCU MULATOR CASES AND 


BEMROSE’S “PERFECTION” 


SENSITIZED PAPERS. s varieties. 


UNSURPASSED RESULTS!! СФ ER . MAR 1o ORDER: 
res-Doww Paocess-rroouction.| J. F. & С. HARRIS, 


BEMROSE & SONS, LTD. Timber Merchants and Morlding Manufacturers. 
IRONGATE, аз, OLD BAILEY, | rnc (a uentus Казы В. ац ag. LONDON. 
H rauge-stree rave e, Southwar 
DERBY. LONDON. MILISS Palmer's road. Green-street, Bethnal-green, 
ААА А ДА ^o od. ДЗ А ДА АСАГА АД, A ДИЙ. n ACA RANA AAA MA AAA AAA AA AAA AA ДААА ААДА AAA АА АА АДА А AAA 4 A o AA ATA AE 5% А Ага A 


“DUDBRIDGE” 
GAS ENGINES. 


In all Sizes from 1/4 to 65 H.P. 


= — У, ‘Р HOLBOROW & CO. 


bo — жЕ = LIMITED, € , 


London Office: 139, Cannon Street, E.C. 


be aniicked over 20 years. L o a o G E EAS Е, 


Рея SPECIALLY PREPARED FOR RAILWAY USE. Rum Atte 
ri HIGH STANDARD OF LUBRICATION. 8 


SMITH AND FORREST 


MANCHESTER. | Contracts made 


Ava. 6, 1898.7] . 
BROWN SAYLEY'S STEEL WORKS 


MANUYACTURERS OY LIMITHED. 


STEEL TIRES, 
AXLES AND STEEL FORGINGS, 
RAILWAY SPRINGS OF ALL KINDS. 
SPECIAL GUARANTEED SPRING STEEL, 
Bailway Locomotive, iage, and Wagon, und also for Road Van, Dray, 
and Larry, &0., Springs, 

PLANISHED STEEL BARS FOR SHAFTING, 
STEEL SHOVEL AND PLOUGH PLATES, STEEL SHEETS, 
Plating and Screen Bars, &o., 

Light n^ for a Ы ти suy асе еды A. & 
SHEFFIELD. 7 


LONDON OFFICE: 1, QUEEN VICTORIA-STEEET, B.C 


Cannock Chase Coal by Canal and Railway. 


HE COMPANY send Coal by Railway, in Trucks to all 

Stations, and load Canal Boats at their extensive Wharves on the Anglesey 

Branch of the Canal, adjoining the Colliery ; and also at Hednesford 
Basin, Cannock 


Por Prices 


ly to 


OHN М. BROWN, 
= WARWICK-CNAMBERS, CORPORATION-STREET, BIRMINGHAM. 
London Осе: в and 10, Southampton-street, High Holborn, W.C. 


EDWARD WRIGHT: Со. 
LAW STATIONERS, 


PRINTERS, LITHOGRAPHERS, 
ENGRAVERS, 


ACCOUNT BOOK MANUFACTURERS. 


All work executed in best London style at 
moderate prices. 
Orders sent by post promp‘ly attended to. 


EDWARD WRIGHT & CO., 
SENECA-ROAD, THORNTON HEATH, SURREY. 


VARNISHES. 
ROBT. INGHAM CLARK & 00. Lro. 


Worke—WEST HAM ABBEY, LONDON, E. 
Crrv ОРРІСЕВ: 


6, ST. HELEN'S PLACE. LONDON, E.C. 


JAMES KENNEDY & 00, 
TIMBER MERCHANTS 


IMPORTERS, 
69, BUCHANAN STREET, 


GLASGOW. 


BRANCHES: 
Liverpool, England, 


Fort Wayne, &c., Sawn to sizes in 


America under our 
own supervision, and 
shipped direct to any 

port in the United King- 
dom. 

Orders solicited now for Summer and 
Autumn delivery. 
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| 3üeetings. 


LONDON CHATHAM AND DOVER RAILWAY. 


The half-yearly general meeting was held on Wednesday, at the 
Cannon-street Hotel, E.C.; Mr. J. S. FoRBES presiding. 


The Secretary (Mr. John Morgan) read the notice convening the 
meeting. The report and accounts (an analysis of which has already 
appeared in THE RAILWAY Trims) were taken as read. 


The CHArRMAN 88id—I propose to go through the paragraphs, not at 
too great length, until we come to the one in particular dealing with 
the results of the half-year. Itis very much in the old form. No.1, 
No. 2, and No. 3 tell you exactly what the progress was that we made 
in the half-year, which was not quite so good a half-year for us as for 
some of our neighbours. We had a very fair increase in the gross 
receipts, but unfortunately, though not quite to the extent as some of 
our neighbours, we were punished in the working expenses. I had, 

rhaps, better, in relation to these paragraphs, give you some few 

etails as I am in the habit of doing. Anybody familiar with the 
accounts can follow them for himself, but as it is not given to all to 
have the gift of analysis, I had better perform it. As you will see b 
paragraph 1, the increase in the gross receipts was 16,5001. from al 
sources of traffic—passengers 2,092/., merchandise and live stock and 
minerals together about 10,5000., rents and miscellaneous income 3,2181., 
and steamboat earnings 1,0441. Being strictly ud rem of what we shall 
talk about when we come to paragraph 10, I may say that that result— 
that small increase in the steamboat earnings—was attributable in & 
considerable measure to the fact that our late competitors—I trust, 
our new associates—the South Eastern, had entered into & more 
active competition during the half-year than in the preceding periods, 
and at very great cost to themselves and some heartburnings to their 
friends, they man to abstract a few thousands of pounds 
from our route and their own in which they were partners in 
order that they might pay a great deal more for conducting that 
business than they got out of it in gross receipts. (“ Hear, hear.’’) 
Well, that is an object-lesson, and it is a very curious thing—I am not 
breaching any confidence when I tell you—that the principal business , 
we are met here to-day to discuss, and if you please to determine, arose 
from a recognition on both sides that that act and a little retributive 
act of our own in the same direction was an absolute folly. (“ Hear, 


hear") Happily, the spirit of things with our partners is changed. 
* Hear, hear?) he old competitive eleinent has died out—(“ Hear, 
ear, and a Voice—“ Bravo )- and at last, after many years, there is 


& chance for men of peace, like myself and your directors. (Laughter 
and applause.) Well, we have improved the occasion. In a few words 
it was settled that, in the interests of everybody, that state of things 
ought to be put an end to, and the result is what І shall have to explain 
to 109 later; but it just shows that but for our partners com peeing 
with us out of their own ket, we, and both of us, would have na 
good deal better off this half-year. Now if anybody—any reasonable 
man—wants an apology for bringing together in closer accord the 
two companies, I think that will be, as I have said, an object-lesson. 
When we come to the expenses, fortunately we do present a contrast, 
because we find that our working expenses have not absorbed all the 
increased traffic—(“ Hear, hear ’’)—for I tell you that with the element 
of wages always going up, rates and taxes always going up, this year, 
by one of those strokes of fortune which cannot be foreseen or 
avoided, the coal bill, owing to the strike of the colliers in Wales, has 
cost our small company during the half-year close upon 6,0007. extra. 
Therefore dealing with those items, they are these—the maintenance 
and renewal of way and the stations, and so forth, has come to 
5,6871. more than in the corresponding half, and the locomotive 
expenses to 7,982l.—of which about 60,0004. is the extra cost 
of coal. It is true we ran more mileage—a considerable quantity more 
mileage—but not such & quantity as would account for more than 
&bout 1,0000. Well, then, running more mileage of course means 
more wages and more repairs. We haverun61,477 train miles more in 
the half-year, and if those train miles had been run—as I trust they 
will be in future—not over lines already more than sufficiently served 
with power, but over those lines of both companies which by union 
can be made new main lines—(' Hear, hear) - between points which 
otherwise would have been alien to both companies, you will see what 
is likely to arise from transferring surplusage from one place to that 
which was sadly wanted to develop traffic in another. Now,I am 
telling you as I go along pretty much the underlying principles of the 
agreement which we shall propor to you. Out of 4,8371. increase in 
traffic expenses, salaries and wages have absorbed 3,0331. The philan- 
thropic spirit of the day involves a constant diminution of hours and a 
constant increase in wages—the fair share of the working classes. All 
right! (Laughter. Tho other general charges are very small, but it 
all comes to this—that there was an increase of expenditure of 13,9701., 
which leaves us a very small balance of 16,0001. odd of increase. But, 
there it is, it is the inevitable; it might have been better, it certainly 
might have been worse, because, as you know, some other companies 
have &bsorbed much more than their increased earnings in their 
increased cost. The result of the thing is that we have such an 
amount of profit to carry forward as produces on tho face of our report 
an extremely pleasant item, because, if you will kindly look at No. 4— 
that iong table—over, dear me! twenty-four years, showing the 
progress of the concern from small beginnings, you find for the first 
time, or, at all events, last year you found for the first time, the 
necessity of adding a new column to the disposition of our profits in 
dividends on the second preference stock. (“ Hear, hear.") You will see 
those, I think, are eloquent figures, when they are honest ones. ( Hear, 


. hear," and laughter.) In 1897, for the first time, those people who had 


waited, with exemplary patience, for anumber of years—not, I will say, 
without causing my colleagues and myself a certain mauvais quatre 
d'heure from time to time—at last tasted blood, and in 1898. you 
will see, for one year we have been able to give them another 11. 10s. 
for their yearly dividend. Well, that takes a load off our shoulders, 
and I am sure it must be satisfactory to the recipients, at least, and I 
dare say the contrast between the market value of the preference 
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mium —('* Hear, hear ")—that will, I think, justify our persistence and 
their long waiting. (“ Hear, hear") Now, the appropriation of it will 
be found in account No. 10, and we shall recommend the payment upon 
the arbitration preference stock of thefull amount. You know we pay 
that half-yearly, and we cannot pay anything upon the second prefer- 
ences until the result of the workiug of the entire year, which, in our 
ease, is the year ending June 30th. We cannot distribute anything to 
the second preference-holders until the result of the entire year is 
known, and it is our happiness, I may say, to be able to pay the second 
21. 5s. per cent. for the half-year upon the first preference, and, with 
your sanction, to distribute to the second preference the 21. 15s. for the 
year ending June 30th, as I have already explained to you. Ishall 
move a resolution presents in accordance with that proposition. 
Well, then, we feel that we may congratulate the proprietors upon the 
financial results. I have already discounted that statement by explain- 
ing to you the reasons why things are not better, and some of the 
reasons why things are not worse, and I am afraid you will be 
obliged to put up with the consequences, whatever they are. 
Now, we come to “ Parliamentary." We have had a Bill before 
Parliament involving matters comparatively unimportant, but still 
important in themselves. We have been bothered for a great 
many years by great difficulties and great dangers attending level 
erossings. Remember the difficulties under which this railroad was 
construeted, lying in & country of sparse population, through agri- 
cultural lands chiefly in the neighbourhood of towns. Level crossings 
are inconvenient to the traflic of those towns, and year after year they 
have become a trouble and a danger, and a great inconvenience to the 
local residents; and for many years past from time to time we have, 
as opportunity offered, by agreement, ог Act of Parliament, stopped u 
a great number of them. This Bill deals with some of the last, an 
certainly some of the most important. One of them is at the entrance 
to the town of Faversham—one of our chief towns, a very busy town, 
and this caused a great deal of trouble and risk to tne company, and 
extreme inconvenience to the inhabitants. 'lThat has been got rid of. 
At Dover, where the company, being committed to considerable risks 
in reference to the great improvements to the harbour, we were 
‘terribly interfered with in eur business, as there were level crossings 
‘between our station and the pier. Those we have succeeded, subject 
to certain references to arbitration, in getting rid of, and the reference 
does not at all interfere with the power of shutting them up. It only 
interferes with the question of how some alternative road is to be 
-provided, which is reasonably necessary, and which is a reasonable 
recompense for the advantage we get by covering up those 
-crossings. Those are the objects of this Bill, and Iam happy to say 
that the Bill, after opposition in one of the Houses of Parliament, 
received the Royal Assent. That is another illustration of the advan- 
tages of being agreed, having a common interest, having no com- 
petition underlying even one agreement, because our chief opponents 
‘there were the South Eastern Railway Company. Under the new 
light they withdrew their opposition in the second House. Being, as 
we hope to be, partners without any conflict of interest whatever, 
there was no reason why the small ditticulties they foresaw, and which 
set them in motion as opponents, should not give way to the larger 
"interests of the two companies when united. ( Applause.) Well, we 
have been wretchedly r for years, and we dared not come to those 
patient, constant, faithful friends of ours—the shareholders, and 
impose upon them burdens until it was absolutely necessary. Happily 
we have n lately a little better off, and we have been enabled now 
"to do what we might have well done several years ago—put upon our 
railway not; only more stock, but greatly improved stock. ( Hear, 
-hear.’’) We have had an advantage—there is no unmixed evil in the 
world—and our delay, at all events, gave us this advantage, that we 
had the benefit of the experience of other people; and I think our new 
stock which has been put on is the best thing that has been done 
up to date—not as luxurious or outwardly decorative as some I 
have seen about the country, with a sort of American flavour about 
them, but with a solid comfort and security as good as can be 
found. Well, we have spent 110/001, upon that. We contemplated 
having a considerable expenditure upon more wagons, as we 
stated in the report. But this new revelation has exposed certain 
possibilities. Two sets of plant turned into one plant may 
make it possible to postpone for a period further expenditure. 
You certainly can get a great deal more out of two machines 
worked together for a common object than you can get out of 
them when the object is only partially common and part of it 
opposition, and it is very likely, when the admirable stock of the South 
Eastern circulates freely over the Chatham lines, and the admirable 
stock of the Chatham—(laughter)—circulates freely over the South 
Eastern lines, there may be a possibility of the postponement of 
burdens, which is worth something in yearly interest. (“ Hear, hear.’’) 
That brings me really to the end of the report, and as Iam quite sure 
. you are as anxious to hear, as I am to tell you, what is embodied in 
o. 10, I may go from that part of the business, proposing, as I shall 
do presently, the several resolutions relative to the distribution of the 
. dividend, and come to paragraph 10, always premising that if anybody 
із curious in accounts, and is not satisfied with the general results, I 
.Shall be prepared to answer any questions which honourable pro- 
prietors think fit to put to me. Now, with regard to paragraph 10, that 
is а very refreshing paragraph. Weare actually in friendly conference 
with the South Eastern. (“Hear, hear.") When I remember the 
nine years of litigation which we went through, and what it 
entailed in labour, responsibility, sleepless nights, trembling as to 
what might result from legal procedure, I certainly prefer tlie easier 
and the wiser course of friendly conference. (“ Hear, hear.”) Now, 
what to do? The report says:—" With the view of concluding an 
arrangement for the more eiliclent and economical working of the 
competitive traffie of the two companies.“ Well, that means exactly 
what I have told you. One of the radical errors of the old agreement 
sanctioned years ago by Parliament, confirmed in its details by Parlia- 
ment, was that a penal clause, which with infinite Cifficulty I, as one 
of the negotiators, induced the parties to agree to, was that anyboly 
who carried more than his proportion of traflic should carry it for 
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shares three or four years ago and to-day when they are at a large pre- 
mium, but not, I think, if you confirm this agreement, too high & pre- 
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15 per cent. of the gross receipts. Well, we must not blame dead men; 
the men who were weak on that occasion, and who gave way, are in 
their graves, and therefore de mortuis; I have no doubt they acted 
with the best intentions, but unfortunately they admitted an arbitra- 
tion clause under which from time to time it was competent for either 
party to appeal to an arbitrator to award & larger proportion than 15 
per cent. to either party for carrying excess traflic. ell, we bad one 
arbitration, and for the sake of peace we, the Chatham, consented to 
25 per cent. It referred to a period long past—a period from which the 
notice had been given, and the second period to which it applied was 
very soon running out, and it had scarcely run out before there was 
another appeal to a very competent arbitrator—the greatest arbi. 
trator I have met with in my business or profession, if it be a pro- 
fession—the great Mr. Thomas Harrison. He,in an evil moment for 
both of us, awarded 41j per cent., and therefore you see he gave a 
pum to each company to tout, compete, and solicit trafic, 

ecause at 414 per cent. it was worth their while. It has cost 
these two companies hundreds of thousands of pounds. (“ Hear, 
hear.") There it waa; and such was the state of things until that 
happy moment when that chance conversation brought about this 
agreement if you approve of it—that it is folly to go on, that we must 
remove this temptation from each other, that we must have such a 
binding connection between the two concerns, that there can by no 
possibility be any conflict of interest. Well, that is the object of the 
agreement. It says here in general terms, guarded terms; because, 
let me warn you, this arrangement, which is beneficial for the public 
first and for you, is sure to have enemies out of doors. The suspicion, 
the unjust suspicion, with which railway companies are viewed, is a 
case of “benefits forgot; but we are sure to have that suspicion, and 
it is necessary to be cautious. After much discussion the terms are practi- 
cally settled, and it is hoped they will have been finally determined, 
and the agreement itself exchanged in time to allow for its submission 
to the proprietors at the forthcoming meeting." Well, I shall have the 
pleasure not of reading to you the agreement, for it is so extremely 
complex and so technical that it would be doing you no injustice to 
say that I think you would have great difficulty in following it, and 
therefore if you will allow me I will tell you in simple language and in 
a comprehensible way what the agreement purports to do, and what 
it will do if you approve of it; but I shall have to move a separate 
resolution when I come to that later on, after you have received the 
report and accounts, and passed tbe dividend, and so forth. Going 
along, and subject to taking it up more seriously when I submit the 
resolution to you, I will now,if you please, end my story, and move:— 
“That the report of the directors and statements of account be 
received and adopted, and that the dividends be paid on the 17th 
inst. as recommended therein." 

Sir бүрхкү Н. WATERLOW, Bart.—I beg leave to second that resolu- 
tion. This, of course, is the formal business that we always do, and I, 
like you, will wait until we hear Mr. Forbes's explanation of the 
agreement; but, with reference to the agreement, let me say this— 
that through your kindness I have had & seat at the Chatham board 
for more than a quarter of a century,and during the whole of that 
time, as а business man, I have been looking forward to what you will 
be asked to do to-day—to put a stop to that foolish competition with 
your neighbour which has been such an injury to both of us. When 
we can work over their line, and they can work over our line, and 
when it is one concern, I am perfectly satisfied that it will bring an 
additional profit both to the South Eastern and to the Chatham, and 
that the Chatham ordinary shareholders will be nearer to a dividend 
than ever they were. 

After seme remarks by Mr. Newey, 

The resolution was put to the vote and carried unanimously. 

The CHaIRMAN—Now we come to the agreement, and this is the 
resolution which I shall have to propose to you:—" That the agree- 
ment between the company and the South Eastern Eailway Company 
for the more efficient and economical working of the competitive 
traffic of the two companies now submitted be and the same is hereby 
approved, subject to such alterations and modifications therein as the 
directors may consider necessary or expedient." Here is the docu- 
ment, and there are twelve pages of printed matter. It has been very 
carefully prepared by most astute counsel іп order to carry out what 
on the face of it seems to be & en simple thing. Perhaps I had 
better try to make clear to you exactly what the position is. Undera 
very old Act of Parliament, we were authorised to deal with the Conti- 
nental traffic for the purpose of working it efficiently and economically. 
The principles of that agreement have n in operation for & great 
many years. The only thing which made it less useful than it 
might have been was the fact that I have already adverted to—viz., 
that the competitive element was left in at an unsettled re as 
regards the allowance to the company which carried more than their 

roportion. Of course, that agreement, as this one, has to determine 
forehand what proportion of the gross profits, that is to say the differ- 
ence between all the money wetake in connection with thetraffic, andall 
the money we spenc to earn it—what proportion of that balance of profit 
is to be handed over to the one company or the other to be by them 
again distributed to their shareholders or debenture-holders. Now, all 
that has been recognised and worked upon, and then we went a little 
further. We found the Continental traffic, important as it is, was 
not all our traffic, in fact it was only a small proportion relatively 
to the rest of the traflic of the two railways, and 1n а subsequent Act 
of Parliament we got very specific power that the companies should 
be entitled in respect of the competitive tratlic to do what they had 
already done in respect of the Continental traffic, that is to combine 
their forces in order that that traffic might be worked more etliciently, 
which means in the interest of the public, and more economically, 
which means in the interest of the shareholders. Upon these two 
agreements we proceeded, and tbe whole of this document which I 
now hold turns upon the apvlication of those two principles to the 
competitive traflic of the company, whatever that may be, and to the 
division of the profits made upon that traffic when, having been 
worked more ethciently in the interest of the public, and more 
economically in the interest of the proprietors, there is presumably a 
profit, and a larger profit than under the pres nt extremely wasteful 
etate of things. But this simple proposition required a great deal of 
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language, and language of a character so very complex and technical 
that even I, having been in this business a g many years, and 
interpreted all sorts of agreements and Acts of Parliament, if I were 
pressed by some learned friend, for instance, with a searching mind, 
to reconcile myself to every word in this paper, I should not be able to 
do it. But what I do know, and give you my assurance of, is that 
this document contains safely and certainly those principles that we 
are to combine, that we are to render efficient service, which means of 
course to the public, because the greater efficiency must mean public 
benefit, and that we must work 1t economically, as economically as is 
consistent with efficiency in the interests of our shareholders. (“ Hear, 
hear.") Then comes the definition of what is competitive traflic. 
Well that is where this agreement is ticklish. I cannot explain it 
to you. I know what it means, but perhaps you would not. 
Such of our traffic as can reasonably and fairly be defined to 
be competitive traffic is the subject of this agreement, and that 
means terrible schedules, the study of a vast number of details, all of 
which have to be werked out with great labour by the official staff 
before they can be embodied in a document of this sort. Therefore, 
with this agreement are a number of schedules which must exceed it 
in bulk two or three times by the time we have got them ready; but 
we cannot wait another year, oreven six months, while that mechanism 
is being worked out and submitted for the approval of our share- 
holders. Thus we have to draw on your confidence for your authority 
to bring within the scope of that agreement all the traffic which can by 
reasonable interpretation be called competitive traffic. It involves 
enormous labour, but it has to be undergone, and as this agreement is 
proposed to come into operation on January lst next year, І am quite 
certain that the consequences of it, if you approve it, will involve very 
diligent application, very serious 0 on the directors and 
oticers and the establishment of both companies to get it ready in 
time. Having determined what this traffic is, it is to be relegated to 
the administration of a joint committee; in fact, the very same 
machinery as was sanctioned by Parliament in detail, the very 
language of it, inthe Continental agreement, and the principles under- 
lying that agreement, are to be applied to this enlargement of it. This 
is nothing in the world, in principle, but the enlargement of the Conti- 
nental agreement—that is to say, each company appoints certain 
members, those members form a managing committee, that manaying 
committee is paramount, and takes possession of the whole establish- 
ment—railways, carriages, engines, stations, steambonts, and all 
appurtenances connected with the conduct of the traffic of these two 
great companies, and treats it as if it were the property of one company 
acting under a board of that character. They take all the money,they 
pay all the expenses, and they makeup their minds beforehand—a ver 
tough job, I can assure you—as to, out of every 1001. of profit, how inch 
is to be attributable to one partner and how much to the other. It is 
astonishing when we are comparing our respective merits with each 
other what differences of opinion arise; when I am trying to persuade 
some other gentlemen that, altogether, my claims to his consideration 
аге so and so, perhaps he may not see it; he may not take quite the 
same view of meas I doof myself. I have my own doubts about hisown 
valuation; butif you have got to be uni you must come to a con- 
clasion. That is the process that is going on. Our colleagues have 
been kind enough to impose on two men a fearful responsibility, but 
in virtue of our position as chairmen—you cannot be chairman of & 
board unless you can enlist the confidence of your colleagues, and 
that involves very serious obligations—obligations both of duty and 
of honour not only to the shareholders, but to your colleagues. ell, 
this has been remitted to Mr. Bonsor,a very competent man, not 
quite so old at this game as myself, but I venture to say a most 
promising pupil, and we have got to determine one or two knotty 
pointa which are not quite determined, because until you have made 
ip pear mind as to the class of thing which is to come into the pot, and 
an opportunity by accurate inquiry and analogy, much deeper 
than the mere surface as presented in the report and accounts involved, 
it takes some time and some patience. We аге e ed in ascertaining 
these schedules and what is attaching to them, when they are 
ascertained in the nature of money-earning power by our past 
experience; what the probabilities are, looking at the relative 
progress of the companies диш. а term of years, and that 
one company is doing a little better single-handed compara- 
tively than the other, and to sum up all these things into a 
common denominator, that common denominator being not yet 
determined —16 is very nearly ascertained, but not quite. That is left 
also to Mr. Bonsor and myself by the confidence and оше of our 
colleagues, and I am not in a position to say more than I believe 
that, in all particulars, we are so near agreement that I scarcely know 
on which side of the balance I must declare the advantage to be. 
know that it must result in a great common advantage on both sides, 
and I trust that, inasmuch as a strong man is always generous, my 
weak argumenta and impoverished position have given me some access 
to the heart and pisa o my opponent. I can promise you that 
better terms for you will be conceded and assured than the absolute 
fgures justify. ("Hear, hear.") Mr. Bonsor, at the South Eastern 
meeting, was kind enough to enlarge upon this. Ithink he told you 
al] about it, and admitted that to the South Eastern Company the 
alliance was worth something more than the absolute book value of the 
Chatham Company. He is & very wise man to appreciate that, and, 
therefore, in virtue of that and the great advantages which, in any case, 
must accrue to the South Eastern, he was willing to be not only just, 
but generous. (Applause.) Now, I wish to say this—you must take it 
for whatit is worth—that my impression is that when this agreement, 
after your confirmation, is sealed, the result to the Chatham pro- 
prietors will be very satisfactory. (Applause. I think the second 
preference-holders will not have to wait long for the balance of their 
dividend, and, unless all forecasts are disappointed, unless there is 
some great, sudden, unforeseen change attending the administra- 
tion and results of these great companies, the ordinary shareholder 
is in а position of great comfort compared with any he has 
been in ever since I ve had the honour of his acquaintance. 
Looking forward five or ten years, well I should be sorry to 
estimate what the advantages will be. We shall not have to 
look forward so long as that, because this agreement is only the 


prelude to another more important one,in which, perhaps, when we 
come to a deal it is possible the Chatham ordinary shareholder will 
have another chance, because we are both satistied—both boards, І 
think, and certainly both chairmen—that the wise and politic thing 
will be in due season, not too rapidly, perhaps, not without some 
addition to our experience, not without great deliberation and con- 
sideration and preparing the way, to go to Parliament for an absolute 
amalgamation of the capitals and properties of these companies. 
(Applause. In our negotiations with the South Eastern we made 
it & point—although we had absolute power under the Acts of 
Parliament to enter into an agreement of this sort without any 
reference to the proprietors—that we would go into nothing without 
the entire sanction of a general meeting of the company. That is 
why we bring it to you to-day. If you like I will read you the agree- 
ment. (Cries of No, no.“) It may not be palatable to everybody; I 
dare say someof our neighbours do not like the idea of these two com- 
panies being combined, and I know there are certain philanthropic 
and philosophic members of Parliament who do not like the idea of 
any railway company doing anything they can to help themselves. I 
want to warn you about that. Need I, after being before you for so 
many years, appeal to you for your confidence? (Cries of“ NO.“) Do 
you doubt for a moment the wisdom of leaving a matter so intricate 
and important to my colleagues and myself? We request you to trust 
us. We know your trust heretofore has been so unbounded and con- 
stant that we feel in a matter of this delicacy we can ask you to trust 
us further in a matter so near to our hearts. The moment this 
document is sealed a terrible weight of anxiety which has rested upon 
the shoulders of every man at this table, and of myself not least of all, 
will be greatly lightened and your interest will be greatly secured. 

Sir SybNEY WaTERLOW seconded the resolution, which, after a few 
words from Mr. Sr. Cepp and Mr. Newsy, was put to the meeting and 
carried unanimoualy. 

The CHAIRMAN expressed his pleasure at the unanimity with which 
the resolution had been passed, remarking that it was an echo of the 
vote passed at the South Eastern, and under the circumstances the 
wisdom and justice of the proposal were apparent. He also acknow- 
ledged the great courtesy, consideration, and generous treatment he 
had received at the hands of Mr. Bonsor. He pointed out that the 
two companies would remain separate entities, and remarked that, 
although he would not, perhaps, meet the proprietors for very long, or 
as a member of the joint committee to which they had now committed 
their interest 80 fully, the directors remained, of course, for the present 
charged with the administration of the company in those essentials 
which were not traffic, and he would, as usual, have the pleasure, he 
trusted, so long as he was favoured with the contidence of the share- 
holders, of addressing them from time to time as their chairman, or, at 
all events, as one of the directors of the company, so long as the two 
undertakings were not further fused. He hoped it would fall to his 
lot, instead of having nothing to distribute to the ordinary shareholder, 
to tell him, “ Here is a plum for you." However, the crowning of the 
edifice would be the absolute fusion and amalgamation of the two com- 
panies—the vesting of all the property in the hands of one great 
company. 

On the motion of Mr. Sr. Cepp, seconded by Mr. E. CHAPNAN, a vote 
of thanks was accorded the chairman and directors, secretary, and 
staff, and the proceedings then terminated. 


METROPOLITAN DISTRICT RAILWAY. 


The half-yearly general meeting was held yesterday at the West- 
minster Palace Hotel; Mr. J. S. ForBEs presiding. 

The CRAIRMAN, in moving the adoption of the report and accounts 
(an analysis of which has already appeared in THE Камат ТімЕ5), 
said that in total receipts there had been a decrease, as compared with 
the corresponding half of last year, of 1, 738l., although the working 
expenses had increased by 1,615]. The reasons underlying these two 
figures were quite apparent, and, according to the view of those on his 
side of the table, fairly satisfactory. In comparing the receipts of the 
half-year with those of the corresponding half of 1897, it must be 
remembered that in June, 1897, the abnormal traffic consequent on the 
Jubilee brought about 8,0001. into the coffers of the company. It 
should, therefore, be considered satisfactory that the volume of 
receipts had been so well maintained. Let them make comparison 
with the June half of 1896, and they would find an increase of 8, 4091. 
The increase of 1,615l. in working expenses was due in a considerable 
measure to the increased cost of coal. The revenue account 
showed a profit of 122,000L, against 125,000l., being a decrease. 
Naturally a diminution of receipts and an increase of working 
expenses produced on the net revenue account a double result. After 
paying the interest on debentures and debenture stock, and the several 
rent-charges, there was a balance of 59,0111., which admitted the full 
interest on the guaranteed stock and 4 рег cent. on the preference 
stock, leaving 4,7351. to be carried forward. That was really the sub- 
stance of the whole matter. They then came to new works, which 
were a very material element in the calculations of the board. They 
had entered, with the shareholders' full sanction, upon & course of 
extension, west and east. The results of their extension west ward had 
been the salvation—as far as they had been saved—of the company, 
because from them came that money which made up their dividend; 
and when he told them that all the money they had spent on these 
extensions returned to them 5 per cent. of net income in support of the 
earnings of the main line, they would see how important that was. 
They were committed to a further progress in that direction. As they 
knew, after great deliberations and exhaustive conferences, they wero 
going to extend from Ealing to Harrow and from Harrow to Uxbridze. 
And then there was the extension from Whitechapel to Bow. 
Parliament had sanctioned each of these schemes. One of them was 
in active progress. The Whitechapel and Bow, which was delayed a 
year ago in consequence of the Tilbury Company not having acquired 
Parliamentary powers, would be started almost immediately, and the 
Uxbridge line was being surveyed. The earliest opportunity would 
be taken of proceeding with it. There were other works of interest. 
They were fortunate enough to beable to defeat a project for a rail way 
from Shepherd’s-bush, or some neighbourhood beyond Hammers aitu 
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and under Piccadilly, in direct competition with themselves. They 
induced the committee to agree to & Bill for & branch line from 
South Kensington to Regent circus. There was one other matter— 
the application of electrical power to their railway. The share- 
holders had sanctioned in a Bill the acquisition of powers to apply 
electrivity to their railway, and now in accord with the Metro- 
politan Company, they had authorised two perfectly competent 
people, Sir J. Wolff Barry and Mr. W. H. Price, the electrician 
to the Post office, to study the matter specifically and experi- 
mentally. Their railway was of a totally different character from 
that which was being made down Oxford-street, for it was part in 
tunnel, part on girders, and part on arches, involving very difficult 
questions of structure. It was also necessary to remember that for a 
time at least they would be under the obligation to admit other trains 
upon their railway, which would be driven by steam, so that the ques- 
tion was not so easily settled. They could not afford to be in a hurry 
over a matter of that sort. There was another very ambitious scheme, 
and that was the duplicate railway under the District line between 
Earl's-court and the Mansion-house. That involved serious financial 
liabilities, which it was perhaps advisable to think over for a term of 
years. When the electrical question was solved they might be able to 
turn their minds to the bigger questions, and then perhaps it would be 
more easy to raise a million and a half of money than it was at present. 
They had no doubt received circulars from Mr. Pond. What the share- 
holders had to do was to make up their minds whether they were going 
to support him or the directors. The board had received 708 proxies, 
with 13,665 votes. Mr. Pond had 302 proxies, with 5,067 votes. If any 
issue was raised the directors would use their proxies. 

Viscount Совт seconded the resolution. 

Mr. Ponp defended the action he had taken. He was not in 
antagonism to the board, but he thought that if new blood were intro- 
duced it would be beneticial to the interests of the shareholders, to 
promote which was his sole object. He had advocated the appoint- 
ment of Mr. Murray-Gritliths and Mr. Spike to the board, and he 
would demand that a poll be taken and that he should appoint one 
scrutineer. 

The CHAIRMAN said Mr. Pond should have all his legal rights. 

Mr. DonkKIN was not satisfied with the administration of the line, 
and thought some of the directors should have retired years ago. If 
a committee were formed to meet the debenture-holders they might 
succeed in getting the 6 per cent. interest reduced to4 percent. He 
moved that they should adjourn the meeting for a month, and that a 
committee partly of directors and partly of shareholders should be 
formed to consider what had better be done to get them out of their 
diffieulties. They might approach the Metropolitan with a view to 
amalgamation. 

Mr. WrIGHTMAN seconded Mr. Donkin’s motion. He urged the 
advisability of not falling out, and that this was a most unfortunate 
moment for raising any difficulties. 

Mr. R. W. Perks, M.P., said he held 100.0007. of the ordinary stock 
of thecompany. Hehad studied their business for along time, because 
for fifteen years he was the legal adviser of their great opponents, the 
Metropolitan. In his circular Mr. Pond suggested an amalgamation, 
or fusion, with the Metropolitan Railway Company. He thought the 
present a most unfortunate moment to commence any negotiation with 
the Metropolitan Company, because now that company was abnormally 
strong and they were weak. Again, at the present time they were 
about to go on with a line of policy which had resulted in the 
prosperity of the Metropolitan line. Mr. Pond and his friends did not 
seem inclined to give the board fair credit for what they had accom- 
plished during the past few years. The eastward extension would 
result in their obtaining a connection with tne docks, and thus 
provide a large amount of remunerative goods traffic. 

Mr. LovEnipG& pointed out that the stations should be made more 
attractive, and that some efforts should be mude to attract public 
attention to the position of the stations by means of large boards con- 
spicuously placed in the wain thoroughfares. 

After further discussion, the resolution was put to the meeting and 
carried, only six voting in opposition. 

A motion agreeing to the preference dividend recommended in the 
report was also carried. 

г. Ромр demanded a poll, and in reply the CHAIRMAN promised 
that he should have hia full legal rights. He had conducted the 
business of the meeting in conformity with the requirementa of the 


w. 
Mr. Ponp—If you want me to go to Westminster Police-court, I go 
there. I demand a poll. 
The CHAIRMAN—A poll on what? 
Mr. Poxp—On the accounts. I oppose the passing of the accounts. 
The CHAIRMAN— They have been decided and carried. I declare the 
meeting dissolved. 


BEIRA RAILWAY. 


The second ordinary general meeting of the Beira Railway Company, 
Limited, was held yesterday at Winchester House, E.C.; Mr. H. T. 
Van LAUN presiding. 

The CHAIRMAN, in moving the adoption of the report and accounts 
(an analysis of which will be found in another column), pointed out 
that the company was registered in 1&2, so that the figures covered a 
period of five and a balf years. The directors were unable for many 
reasons to meet the shareholders earlier, but the chief thing was the 
difficulty in obtaining correct figures from Africa during the con- 
struction of the line. He thought the shareholders would not consider 
the cost of construction in any way heavy when the difficulties of the 
country throvgh which the line was constructed were considered. 
Hundreds of Kaffirs had to be employed in cutting away the under- 
growth and trees to make paths tor the surveyors and to permit a 
rough survey to be made, no human being ever baving walked over 
the ground where now the line had been made. In some cases the 
jungle was full of wild beasts, and several lions had been shot. As it 
was thought advisable to commence the construction of the line as 
high up the River Pangwe us possible, so as to make it as short as 
possible, it was begun at Fortesville, 35 miles up the river. After- 


wards, when the traffic showed signa of increasing, it was found 
necessary to arrange for the construction of a line trom Port Beira 
to Fontesville. Every effort had been made to improve the line 
when necessary, and the railway had now been completed from 
the sea to the British frontier, some 222 miles. It was now in 
process of being connected with a railway which would run from 
the head of their line to Salisbury. The directors had had many 
difficulties to contend with, their work having been really to carry out 
that of a cabinet of diplomatists. Agreements had, however, been come 
to with the Mozambique Company, while Mr. Cecil Rhodes had helped 
them in many ways. He (the chairman) hoped he would be able to 
report at some future meeting that through traftic had been established 
from Beira to Cape Town, and that a dividend was in the course of 
being earned. He vonsidered the shareholders had every reason to 
congratulate themselves on the report, especially on the fact that the 
line was being energetically extended to Salisbury. That meant, of 
course, a very large increase of traftic to the line. At present they 
were earning by the working arrangement with Messrs. Pauling 
60,0001. a p on the joint lines. 

Mr. L. R. C. BorLx seconded the motion, which was agreed to. 

The directors were subsequently voted 3,0004. for the 5 years’ ser- 
vices to the end of 1897. 


Directors' Reports. 
NORTH LONDON RAILWAY. 
CAPITAL. 


June 30th, 1898.— The expenditure on capital account to date amounts 
to 4,026,165/., whilst the receipts have been 3,973,0570., viz. :— 


Ordinary stock  ...... mt £1,975,000 
Preference stocks ........... 6 Р 995,400 
Debenture stock kk . ў 970,866 
Sundries ..................... e , 81,791 


Balance at debit of capital account, 53,1087. The expenditure during the 
past half-year amounted to 6,257/. The estimate of further expenditure 
is 9,500“. in the current half-year, and 20,000/. in subsequent half- 
years; together, 29,500/, The capital powers and other assets are 345,456/. 
REVENUE. 
The revenue account for the half-year ending June 30th shows the 
following results :— 


1897. 1898. 
Passengers, parcels, &e. ........................ 167,012 .. £162,475 
Goods, minerals, &0. ........................... 80,954 84,763 
Sundries eoi аан 16,842 17,930 
Total receipts .............................. £264,808 .. £265,168 
Total expenditure..,........................ 186,801 141,922 
Net earnings .... £128,007 . . £128,246 
Balance from previous account 4,714. 7,061 
General interest 587 92³ 
lll... ec tetti E dio 38.308 £131,230 
Prior charges £29,954 £26,982 
Preference dividends ......................... 21,375 21,375 
Dividend on ordinary stock. 75,765. 175,765 
Balance to next half-year ..................... 6,214. 7,108 
Tot all . £133,308 4131,230 


* At the rate of 74 рег cent. per annum. ў At 74 per cent. per annum. 
The gross receipts for the past half-year show an increase of 360/., the 
expenses an increase of 5,1214, and the net receipts a decrease of 
4,761l. The ratio of expenses to receipts is 53°52 per cent. (as against 
51°66 per cent.). 
TRAFFIC, &С. 


Half-year ending June 30th. 1897. 1998. 
Passengers (total number) ...... ..............23,877,175 . 23,156,243 
Season-tickets .......... sese 37,464 ... 38,096 
Mileage—Lines owned ........................... 12 E 12 

8 Joint linea (leased).................. 5 EN 5 

P Foreign lines worked over ...... 98 к 98 

» Dl! SU eeni 115 2 115 
Train mileage*—Passengers .................. 1,000,967  ... 1,000,957 

Goods нн. 238,225 ... 242,775 
Total. . 1,239,192 ... 1,219,732 
* Including miles run by trains of other companies, 
The report states :— 


“The passenger receipts for the June half-year of 1897 were increased 
by traffic in connection with the Jubilee celebrations; and in the half- 
year under review have to some extent been adversely affected by 
competition, and also by the exceptional weatber experienced during 
the six months. 

“The increased expenditure is largely due to the enhanced cost of 
coal consequent on the strike in South Wales, and to revision in the 
scale of wages of the staff. 

„The ‘Workmen’s Compensation Act, 1897.“ having been operative 
since July Ist, provision will in future half-yearly accounts be wade 
for the obligations of the company underthe Act. 
^ “ Rapid progress has been made with the works for widening the 
lock entrance to Poplar Docks, and it is anticipated that it will be 
ready for opening at the end of the current year.” 


VALE OF GLAMORGAN RAILWAY. 


The accounts for the half-year ending June 30th, 1898, show the 
revenue to have been as follows:—40 per oent. of gross receipts, 
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1,7301.; amount payable by Barry Railway Company under ment, 
9,5941.; total, 4,3213. General , &., amounted to 450/., leaving 
a net revenue of 3,874., of which interest to bankers absorbed 1,6161. 
and debenture interest 1,9601, leaving a balance of 2981. to be carried 
forward. The capital account showed an expenditure of 554,3681,, 
whilst the receipts have been 483,0251.—viz., ordinary stock, 360,0001.; 
3 por cent. debenture stock, 112,0001.; premiums, 11,0251. The report 


The amount of capital expended during the half-year is 5,3321. In 
the last da creari report mention was made of the failure of a part 
of the Porthkerry Viaduct. In order to make good the defecta which 
have been discovered, works of a somewhat extensive character have 
been put in hand and are being vigorously carried on. Until the ques- 
tion of liability for the giving way of the viaduct has been ascertained 
the amount expended on the works above-mentioned has been carried 
to a suspense account. Pending the restoration of the viaduct, a tem- 
porary diversion of tha line, 2 miles 44 chains in length, between the 
east and west ends of that structure, has been made, and after having 
been inspected on behalf of the Board of Trade, was brought into use 
on April 25th. 'The other portions of the line have been reinspected 
by Colonel Yorke, and 5 upon. A strike of the 
colliers in the neighbourhood, which began on April Ist, and still 
unfortunately continues, has interfered most seriously with your 
revenue receipte. Your directors regret that in consequence there is 
no balance available for dividend." 


GREAT WESTERN RAILWAY. 


CAPITAL. 
June 30th, 1898.— The total expenditure on this account amounts 
ta 87, 571, 353ʃl., and the receipte to 88,013,327/., viz. :— 


Ordinary stock ...... . . .. £25,195,675 


Preference and guaranteed stocks 37,194,969 
PED. D TNR 3,050 
Debenture stock... 19,942,400 
Premiums, & 6,276,333 


Balance at credit on capital account, 1,041,974]. The receipts on capital 
account during the half-year amounted to 1, 245, 9091. The expenditure 
during the half-year amounted to 606, 154 J., of which 279,949“. was on 
lines open for traffic, 176,057“. on working stock, and 150,603. on lines 
in course of construction, 300/. on docks— together 606,9097., less a credi4 
755.. on subscriptions to other companies. Estimated further expenditure 
—In the current half-year, 850,000/.; in subsequent  half-years, 
3,674. 157“.; total, 4,524,157/. Capital powers and other available asseta, 
7,830, 9171. 
REVENUE. 


The revenue account shows the receipts for the half-year ending 
June 30th to have been as follows :— 


1897. 1898. 
Passengers— First-class ..................... £125,322 . £127,334 
» Second-class .................. 209,237 237,474 
"m Third-class ..................... 1,246,078 1,266,991 
"n Season-tickets ............... 71,340 81,471 
Parcels, horses, carriages, &c. ............ 355,105 362,565 
МА hh sate A ned 65,527 65,725 
Merchandise (less coll. and delivery)... 1,205,246 1,224,001 
Live stock. 2.622 65,02 
Minerals . 1,256,053 1,117,881 
Dock and harbour dues, wharfage, &c, 23,054 19,718 
Сапа] traffic ....................................... 7,244 7,471 
nts of property, cottages, &0. ......... 53,697 53,410 


Transfer fees ..... FTC 771 .. 
Mileage and demurrage of rolling stock Dr. 3, 881 . Dr. 3, 892 
Total receip ts 0. 24. 686,965 . . 4, 626, 540 


Au expenditure on revenue account for the same period was as 
under :— 


тев „ э оча 


Maintenance of way, works, &c. ......... £555,376 „ £639,242 
Locomotive power .......................... 721,313 759,733 
Carriage and wagon repairs ............... 239,411 240,772 
Traffic expenses 790,073 824,916 
General charges 93,978 97,914 
Law charges 14,348 9,548 
Parliamentary expenses 1,681 2.792 
vompensstion= T ersonal piety er 1,9 2,443 
» amage to goods 18,412 26,113 
Rates and taxes ............................. 176,143 356 
Government duet ggg sosen 19.568 20, 768 
Steam boat charges 49,647 64.790 
Canal expenses ͥ 9,337 10,036 
Total expenditure ........................ 82,691,231 . . 2.881. 423 


The net revenue account and the proposed appropriation of the balance 
available for dividend may be summarised as follows :— 


Balance from previous half-year ......... £42,884 £31,351 
Net earnings ...................................... 1,995,734 ,145,117 
Sundry credits q 27,141 7,578 

Total . . . 2, 065,759 ... £1,784,046 
Prior charges N £752,193 £744,378 
Preference dividends ........................ 732,133 739,083 
Dividend on ordinary stock ............... 565.160 1276, 145 
Balance to next half-year ........ CE 16,273 24,440 


Total .........................................49,065,759 ... 1,784,046 
* At 4] per cent. per annum. + At 21 percent. per annum. 


The gross receipts for the pest half-year show a decrease of 60,4251. 


the expenses an increase of 190,192/., and the net receipts a decrease of 
250,617/. The ratio of expenditure to receipts is 62°28 per cent., as 
against 57°41 per cent. 


TRAFFIC, &C. 


Half-year ending June 80th. 1897. 1898. 
Passengers— First-class ................... 675,705 705,623 
" Second-class .................. 2,659,208 2,935,001 
» Third-class ..................... 91,221,596 . . 32,319,562 
ээ Total „„ %%% % % оез ооо эзе 999 099 34,556,509 ee 35,960,186 
Season-tickets .................................... 29,520 24,909 
Mileage—Lines owned ....................... 2,053] 2,1734 
" Partly owned 23 2324 


> Leased, rented, or worked 4044 n 304 


Bi Foreign lines worked over ... 1021 ... 1013 
n Total operated..................... 9,7904 . 2,812 
Train mileage—Passenger  .............. 10,250,907 . 10,441,879 
- Goods ..................... 10,204,391 ... 9,951,829 
i Total ........................ 20,921,298 .. 20,393,708 
The report states :— 


“It will be seen that the receipts of the company have suffered 
materially in consequence of the coal strike which has prevailed in 
South Wales for the last few months. 

“The various works in hand referred to in porou reports have 
made good progress during the half-year, notably, the construction of 
the South es and Bristol Direct Railway and of the Stert and 
Westbury, Avonmouth and East Usk lines; the doubling of the Fly 
Valley line and of sections of the Cornwall Railway; the extension of 
the Pennar Branch, the widening of the Berks and Hants Extension 
Railway, and the erection of new stations at Windsor, Reading, Truro, 
and Plymouth. The doubling of the Vale of Llangollen line has 
practically been completed, and contracts have been let for the 
widening of a further portion of the Monmouthshire Railway and for 
the new works authorised at the Plymouth Great Western Docks. 
The construction of the lines between Acton and Wycombe and 
between Truro and Newquay will shortly be commenced. A valuable 
site has been secured in contiguity to the Royal Albert Docks for the 
purpose of establishing a goods depót in that district. 

“The course to be adopted in connection with the Workmen’s Com- 
pensation Act, 1897, which came into operation on the Ist ult., has 
received the careful consideration of the directors, and they have 
come to the conclusion that for the present the company should out 
of their own funds meet the obligations which it imposes. 

“To meet the expenditure involved in the construction of the 
several works referred to in previous reports it became necessary to 
provide an amount of capital in excess of the ordinary requirements 
of the company. The directors, considering that this could be done 
most advantageously by an allotment of stock to the proprietors, 
determined to make an offer to them of new ordinary stock at the 
rate of 101. of such stock for every 1000. of consolidated ordinary stock 
held by them, at the price of 1501. рег 1001. of new ordinary stock, 
payable by instalments, the stock to carry dividend as regards 50 per 
cent. from January Ist, 1899, and as regards the remaining 50 per cent. 
from July lst, 1899. The offer was made in June last, and practically 
the whole of the stock offered, amounting to about 2,450,000/., has been 
xS a u | А 

* In order to facilitate the construction and opening at an early 
date of the railway from Byfield to Banbury authorised by the Great 
Central Railway Act, 1897, it has been agreed that this company shall 
in exercise of the powers conferred upon them by the Act apply their 
capital for the purpose of constructing the line, the Great Central 
Company paying interest at the rate of 3} per cent. per annum on the 
amount so expended and being entitled to repay the principal amount 
at any time on giving eix months' notice. 

* Pursuant to notice which has been given to that effect, resolutions 
will be submitted to the proprieturs to sanction the creation and the 
issue of the capital authorised by ‘The Great Western Railway 
(General Powers) Act, 1898,’ and ‘The Great Western Railway (New 
Works) Act, 1893,’ and for the exercise of the borrowing powers and 
the creation and issue of the debenture stock which the company are 
empowered to create and issue. 

“Pursuant to notice which has been given to that effect, the follow- 
ing agreements will be submitted to the proprietors for their 
approval :—(1) An agreement between the Easton and Church Hope 
Railway Company and the Great Western and London and South 
Western railway companies. The Easton and Church Hope Railway 
is a line in the Isle of Portland about 5 miles in length extending from 
the Weymouth and Portland Railway, which is worked jointly by the 
Great Western and London and South Western railway companies, 
to Church Hope. The agreement provides for the working of the line 
by the same companies jointly in consideration of the payment to them 
out of the gross receipts of 2s. 6d. per train mile run. (2) An agree- 
ment with the North Pembrokeshire and Fishguard Railway Com- 
pany. This agreement provides for the working by this company at 
0 per cent. of the gross receipts of the undertaking of the North Pem- 
brokeshire and Fishguard Company, which is completed and open for 
traffic between Clynderwen and Letterston, and is in course of con- 
struction from the latter place to Goodwic, near Fishguard. 


PARLIAMENTARY. 


“The General Powers Bill of the company has received the Royal 
Assent in substantially the same form as when submitted to the pro- 
prietors in February last with the exception that the powers for 
vesting in this: company the undertaking of the Golden Valley Rail- 
way Company have been struck out. Under the Bill the undertakings 
of the Helston Railway Company and the Leominster and Kington 
Railway Company are transferred to this company as from July Ist last. 
The Company's New Works Bill has passed through the Committees of 
both Houses of Parliament and is awaiting the Royal Assent. As 
submitted to the proprietors in February last the Bill sought power 
amongst other things to construct a line from Marlow to Henley, but 
owing to the strong local opposition to the construction of a railway 
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through this portion of the Thames Valley it was determined to with- 
draw the provisions relating to the line from the Bill. The remaining 
railways and works. including the deviation of the authorised Castle 
Cary and Langport Railway, the Clarbeston-road and Letterston Rail- 
way and the Weymouth Harbour and railways, have been sanctioned. 

“The circumstances relating to the Fishguard and Rosslare Rail- 
ways and Harbours Bill were set out in the notice to the pro- 

rietors convening the special meeting held on the 18th ult. The 

ill, together with the clauses introduced into it, giving power to the 
company to subscribe a sum not exceeding 250,0001. towards the under- 
taking of the Fishguard Company, was approved, and a resolution will 
be submitted to the торе ога to authorise the company to make ће 
subscription referred to. | 

* The Windsor and Ascot Railway Bill, which was approved by the 
proprietors in February last, awaits the Royal Assent. An arrange- 
ment was come to with the promoters for the working of the line by 
this company at 55 per cent. of the gross receipts, and an agreement to 
give effect thereto has been sanctioned by Parliament. The Bill pro- 
vides that in the event of the Windsor and Ascot Company failing to 
raise the capital for the construction of their line, this company may 
apply its capital for the purpose, receiving interest at the rate of 3 per 
cent. per annum during construction, and 3} per cent. from the opening 
of the line on the capital so applied—the Windsor and Ascot Company 
haying power to repay the principal amount on giving six months’ 
notice. 

“The Andoversford and Stratford-upon-Avon, and the Llanelly and 

Pontardulais Railway Bills which it was found necessary to oppose 
in the interests of this company have been rejected. Various other 
Bills and provisional orders, which would have injuriously affected 
this company’s undertaking, and which have been opposed, were 
rejected; withdrawn, or amended in their progress through Parlia- 
ment. 
* ''he Board of Trade has confirmed the order for the construction 
of alight railway between Congresbury and Blagdon, and plans and 
estimates for the construction of the line are in course of preparation. 
The order for the construction of a light railway from Pewsey to 
Salisbury has in consequence of the opposition of the War Depart 
ment been restricted, unless with their consent, to the portions of the 
proposed line between Pewsey and the northern boundary of their 
property on the one hand and Salisbury and the southern boundary 
of such property on the other, aud is now awaiting confirmation by 
the Board of Trade. 

“In conformity with the rules made by the Board of Trade with 
respect to applications for orders authorising light railways, and in 
pursuance of notice to that effect, the following order will be sub- 
mitted for the consideration of the proprietors at a special meeting to 
be held immediately after the conclusion of the business of the 
ordinary meeting:—'Order authorising the construction of a light 
railway in the parish of Pewsey ia the county of Wilts.’ Power is 
sought by this order to authorise, in pursuance of an undertaking 
nus to the Town Council of Devizes when the Pewsey and Salisbury 

ight Railway order was before the Light Railway Commissioners, the 
construction of a short loop to connect the proposed Pewsey and 
Salisbury Light Railway with the Berks and Hants Extension Railway 
to the west of Pewsey, to permit of the running of through trains over 
the light railway to and from Devizes. 

GENERAL. 

“ А vote of the proprietors will be asked for the following expendi- 
ture:—Railway between Byfield and Banbury (on account), 150, 0007; 
Truro and Newquay Railway (on account), 50,0001.; Pewsey and 
Salisbury Light Railway (on account), 50,0001.; Wrington Vale Light 
Railway, 30,000“.; branch to Canal Basin, Halesowen, 12,000l.; Llan- 
gollen lines (widening, &c ), 10,0001.; Shrewsbury Station (on account), 
50,000l.; Windsor Station, 12,0000.; Westbury Station, 30,0001.; goods 
depot at Royal Albert Docks, 50,0001.: land and compensation, 50,0001. ; 
carriage shed at Swindon, 11,000/.; rolling stock (passenger engines, 
45,000l.; ballast wagons, 10,0000.), 55,0001.—Total, 560,0002. 

“It is with much regret that the directors have to record the 
lamented deaths of two of their colleagues, viz.:—Mr. Henry Rose and 
Mr. C. T. Murdoch, M.P. Mr. Rose joined the board in 1891, and Mr. 
Murdoch, who had formerly been chairman of the Llanelly Railwa 
and Dock Company, in 1889. Both of them possessed business qualifi- 
cations and experience which were of great value in the conduct of 
the affairs of the company. The vacancies have been filled by the 
appointments of Mr. Evan Henry Llewellyn, M.P., and Mr. Samuel 
Ernest Palmer, respectively.” 


BELFAST AND COUNTY DOWN RAILWAY. 


The accounts for the half-year ending June 30th, 1898, show a gross 
revenue of 60,8041. (as against 60,9911), and a gross expenditure of 
35,4801. (as against 34,4021.). The net revenue (including 5.4661. balance 
from previous account and 880/. sundries) amounts to 31, 6611. Of this 
prior charges will absorb 7,526l.; preference dividends, 10,204l.; 
dividend on ordinary shares at the rate of 6} per cent. per annum, 
12,4032.; balance carried forward, 1,5281. Length of railway, 76} miles. 
The capital account shows a total expenditure of 1,321,402l.; whilst 
the receipts have been 1,2:2.2687., as follows :— Ordinary stock, 381,650. ; 
preference 5 per cent. stock, 248, 141“.; preference 4j per cent. A stock, 
50, 000“.; preference 4 per cent. stock, 200,000l.; 3 per cent. baronial 
guaranteed shares, 17.0000; debenture stock, 319,6860. ; sundries, 75,731“. 
Reserve fund, 22,958l.; steamboat depreciation fund, 11,0281. The 
report states: 

" During the half-vear 23,7000. of ordinary stock, and 3,5201. of 4 per 
cent. debenture stock, were issued, and the premiums thereon placed 
to the credit of capital account. The Siieve Donard Hotel, Newcastle, 
was formally opened by the Countess of Annesley on June 21st. It has 
since enjoyed a satisfactory share of public patronage, and appears to 
he giving every satisfaction to visitors. When it becomes more widely 
known, your directors trust it will prove a valuable addition to the 
company's property. The doubling of the line between Bangor and 
Carualea was completed, and the new line opened for tratfic on June ist, 
and has proved a great convenience. A further length from Carnalea 
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to Helen’s Bay is now in progress. Electric train tablet apparatus has . 
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been introduced between Holywood and Helen’s Bay. Additional 


passenger and goods accommodation is being provided at Newcastle. 
A new goods store and siding have been commenced at Bally gowan.“ 


HULL BARNSLEY &c. RAILWAY AND DOCK. 


CAPITAL. 


June 30th, 1898.— The expenditure amounts to 7,012,006L, the 
receipts have been 7,181,9831., viz. :— 


Ordinary stock icio eR tx xS adie £3,300,000 
Prefereuce stock .............. eene 300,000 
Debenturestock _................................. 3,578,947 
Premium oer actes en ques scien: 3,036 


Balance at credit of capital account, 169,377/. The capital expenditure 
in the past half-year amonnted to 32,757“. Estimated further expendi- 
ture—In the current half-year, 88,778/.; in subsequent half-years 
uncertain. Capital powers and other available assets, 1,569,3771. 
REVENUE. 
This account for the half-year ending June 30th shows the receipts to 
have been as follows :— 


> 


1897 1898 
Passengers, parcels, &с............................ £13,639 £14,753 
Goods, minerals, and live stock ............... 117,986 138,987 
Dock receipts . .. 22 38,395 36.491 
Miscellaneous . 2. 7,461 7,039 
Total receipts... ———— —— Me 177,481 4197870 
Total expenditure ........................... 108,644 ... 112,004 
Net receipts . £68,837 £85,866 


The prior charges for the half-year amount to 68,684/., leaving a surplus 
balance of 42,267/. to be carried forward. 

The gross receipts show en increase for the past half-year of 20,3897., 
the expenditure an increase of 3,360/., and the net receipts an increase 
of 17,0291. The ratio of expenses to receipts is 56°60 per cent., as against 


6121 per cent. à 
TRAFFIC, &c. 


Half-year ending June 30th. 1897. 1898. 
Passengers carried ....................... 199,006 199,464 
Season- ticket e173 .. 184 
Tonnage entering docks—steamships ...... 404,396 502.197 

Ў У sailing ships 104,031 78,236 
Mileage—Lines owned  ........................... 65 .. 

" Lines worked www U 111 11 

» Foreign lines run over ............ 7 - 7 

Y Total operated ........................ 841 sid 
Train mileage— Passengers ..................... 213,511 214,210 

: Goods . 500.566 563.513 
" Total . . . 714,077 777,723 
The report states:— 
“The company’s Act of 1889 provides that an extra { per cent. per 
annum (amounting to 10,0000.) shall be paid to the second debenture- 


holders at the close of the whole year if earned during the year, and 
your directors are therefore at present precluded from payment of a 
dividend for the half-year on the preference and consolidated stocks 
until the results are ascertained at the end of thefinancial year ending 
December 31st. 

“ Ships of a total tonnage of 580,413 tons have entered the Alexandra 
Dock during the half-year in the following proportions (exclusive of 
vessels entering for use of dry docks only), viz.:—Steam ships, 502,127 
tons; sailing ships, 78,286 tons—being an increase of 72,056 tons over 
the corresponding halt-year of 1897. 

“The directors view with satisfaction the improvement as shown by 
the results of the half-year. 'l'he increased receipts arise principally 
from the coal traffic, partly due to the coal strike in South Wales; but 
it is anticipated that when the dock extension works are completed 
the additional coal shipping appliances will enable them to further 
increase the export of coal, which will arise both from the present 
connections with collieries and the proposed extensions to other 
collieries, and to deal with it more promptly. 

GENERAL. 

* In order to meet the requirements of the goods traffic, the directors 
have arranged for a further supply of wagons, and the delivery of them 
has already commen and will shortly be completed. 

* The works at the extension of the dock have been proceeded with 
during the half-year, and every effort is being made by the directors 
to get the works pushed forward. Until they are completed a large 
portion of the preference capital raised for that purpose will remain 
relatively unremunerative. 

PARLIAMENTARY. 

“The company’s Bill for extending the time for construeting the 
dock and works authorised in 1882, and for taking over tle Hull and 
South Yorkshire Extension Railway, has passed through Рагпашепб 
unopposed and has received the Royal Assent. Proposals will shortly 
be submitted to the proprietors to provive for the constzuction of this 
railway without delay, and thus put the company in direct connection 
with the important collieries of Hickleton, Wath, and Manvers Main. 

“The Bill which had again been deposited in Parliament by the 
North Eastern Railwav Company was withdrawn by that company, so 
far as regards that portion which provided for the increase of the dock 
accommodation in Hull, and a Parliamentary contest which would 
have been expensive to your company was thereby avoided. An agree- 
ment has been entered into between this company and the North 
Eastern Railway Company to deposit a Bill in the next :es:ion of 
Parliament for powers to construct a joint dock to the east of your 
Alexandra Dock, in accordance with the provision of the clau: es which 
were inserted for the protection of this company in the North Eastern 
(Hull Docks) Act of 1823." 
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BELFAST AND NORTHERN COUNTIES RAILWAY. 


CAPITAL. 
June 30th, 1898.— The total expenditure amounts to 2,783,1817., 
whilst the receipts have been 2,701,5761., viz. :— 


Ordinary stock ................................. £872,763 
Preference stocks .............................. 1,021,450 
Debenture stocks...... ........... .............. 739,502 
Sand... 8 67,861 


Debit balance, 81,6057. Estimated further expenditure—In the current 
half-year, 10,500/.; in subsequent half-years, 6,200/.; total, 16,700/. 
Capital powers and other available assets, 111,7622. 

The capital expenditure for the past half-year amounted to 16,996/., of 
Tn 12,459/. was on lines open for traffic, and 4,537/. on working 
REVENUE. 

Subjoined is an abstract of the revenue account for the half-year ending 
June 30th :— 


1897. 1898. 
Passengers, parcels, Ke. f 861,834 £62,727 
Goods, minerals, and live stock... 67,239 70,356 
Misce copi .................................... 1,241 1,696 
Total receipts .............................. £130,314 ... £134,779 
Total expenses 78,276 83,071 
Net receipts ........... ......................... 459,038 £51,708 
Balance from last half-year ............... 10,0081 .. 10,584 
Sundry credits 2,643 4.193 
Total net revenue ........................ £64,762 ... £66,185 
Prior charges ...................................._ £15,778 £15,392 
Preference dividends ........................ 20,760 21,120 
Dividend on ordinary stock ............... 23,562 124,001 
Reservefund .................................... — 1,000 
Balance to next half-year .................. 4,662 4,972 
Total £64,762 £66,485 


> At 5 per cent. per annum. + At 51 йе: per annum. 
The gross receipts for the past half-year show an increase of 4, 4651., 
the expenses an increase of 4,795/., and the net receipts a decrease of 
330). The ratio of expenses to receipts is 61:63 per cent., against 60 06 


per cent. 
TRAFFIC, &c. 

Half-year ending June 30th. 1897. 1898. 
Passengers (total number carried) 1,098,231 ... 1,106,334 
Season-tickets ............................ 2,471 2,798 
Merchandise (tons) 205,373 221,816 
Minerals (tons) ................................ 90,524 89,588 
Iron ore (tons) ................................... 31,689 39,579 
Mileage—Lines owned ........................ 2094 2094 

= Lines worked 414 41 
S Total operated ..................... 2501 0 
Train mileage*—Passengers .......... 492,597 502,173 
А G eec renes 233,597 ... 242,023 
ри til! 726,194 ... 744,796 


ot 
* Including train mileage of lines worked. 

The report states :— 

* The comparative statement of receiptsfor the half-years ended June 
30th, 1897 and 1898, shows an increase of 4,465l. The increase in mails 
represents à payment, with arrears, for adjustment of the train 
service—involving additional mileage—consequent upon an earlier 
arrival and departure of mails from and to Dublin, which came into 
operation last year. 

“The working expenses are 61} per cent. of receipts, including Port- 

à way, and after taking credit for the amount received for 
working other lines there is an increase of 4,794., attributable to 
enhanced prices of coal and materials generalis. to larger outlay on 
the permanent way, increased rates and taxes, and to the expenses 
necessarily incurred in Тоше пе additional traffic. 

ENERAL 


. ^ During the past six months the sum of 15,9501. ordinary stock was 
issued, and the premium thereon placed to credit of capital account. 
Under the head of capital expenditure the outlay forthe half-year was 
16,961. Sanction will be asked for further expenditure for new works, 
&c., amounting to 16,7001. The directors contemplate the provision of 
carriage shed accommodation, a subject which ine been under con- 
sideration for a considerable time. 

“The expanding merchandise traffic necessitates a further supply of 
wagons, but it is intended to put them in hand only asthetraffic demands. 
Pending the building of the luncheon and dining car, included in 
estimate for new rolling stock, arrangements were made early in June 
for the comfort of travellers to and from Portrush. This accommoda- 
tion has been largely availed of." 


BARRY RAILWAY. 
CaPITAL. 
June 30th, 1898.— The expenditure to date amounts to 4,596,386/., 
and the receipts to 4,221,499/., viz. :— 


Ordinary stock .................................... £981,240 
N.. ĩðUçöĩ ⁰ 92,696 
Preference stocks ......... ....................... 1,078,760 
Debenture stock ................................. 1,021,233 
Premiums, kee 447,570 


Balance to debit of capital account, 374,887/. The expenditure during 
the half-year amounted to 230,8611., of which 85,710/. was on lines open 
for traffic, 145,151/. on works in course of construction. Estimated 
further expenditure—In the current half-year, 264,666. ; in subsequent 
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half-years, uncertain. Capital powers and other available assets, 
595, 18-41. 
REVENUE. 
The account for the half-year ending June 30th shows the receipts 


and disbursements to have been as follows :— 


1897. 1898. 
Passengers, parcels, &с. ........................ 14,097 ... £14,174 
Goods, minerals, and live stock ............ 91,127 63,827 
Shipping receipts ................................. 84,175 21,183 
Dock recei pts 87,706 51,042 
Miscellaneous P 1454 . 1,400 
Total receipts .............................. £228,559 . £157,626 
Totalexpenditure ........................ 108,008 90,748 
Net receipts ....................................... £120,556 £66,878 
Balance from last half-year.................. 1,977 2,703 
(( atn ox ur £122,533 £69,586 
Prior charges . 423,097 426.458 
Reserve funſllulllluala w 7,000 — 
Preference dividends ........................... 836,569 36,569 
Ordinary dividend .............................. 49,062 — 
ce to next half-year............... . 6,805 6,559 
Total ... £122,533 £69,586 


At 10 per cent. per annum. 
The gross receipts show a decrease for the past half-year of 70,933/., 

the expenditure a decrease of 17,2554, and the net receipts a decrease 

of 53,678/. The ratio of expenses to receipts is 57°57 per cent., as against 

47°25 per cent. 

TRATrIc, &c. 


Half-year ending June 30th. 1897. 1898. 
Passengers carried—total number ...... 837,833 863,867 
Season-tickets .................................... 422 892 
Mileage — Lines owned ........................ 31) .. 31} 

» Lines worked ... ............... — 55 201 

m Foreign lines worked over ... 9 s 9 

» Total operated..................... 404 611 
Train mileage*—Passengers ............... 80,198 154,160 

" Ооо4йз........................ 349,897 243,181 


s 430,05 Keg 397,341 
* Exclusive of piloting, shunting, and assistant engine mileage, which is almost 


The report states :— 

“Your directors much regret having to inform you of the death of 
Mr. James Walter Insole, who had been a member of the board since 
the formation of the company. His brother, Mr. George Frederick 
Insole, has been appcinted as his successor. 

PER amount expended during the half-year on capital account is 

* The revenue receipts for the half-year are less by 70,9321. than those 
of the first six months of 1897. Up tothe end of March the receipts 
showed an increase of 5,510l., but, as a consequence of thecalamitous 
strike, which began on April Ist, that increase has disappeared, and 
the above-mentioned falling uff has taken its place. It has been found 
im possible to keep down the expenditure to the usual per-centage, and 
the result is a greatly diminished revenue balance. The available 
balance is 43,1271. The interest on the preference stocks will absorb 
36,5691., leaving a balance of 6,5581. to be carried to the credit of the 
current half-year. 

“Having regard to the continuance of the strike your directors 
regret thatthey are unable to recommend the payment of any dividend 
upon the ordinary stock. 

“ Advantage has been taken of the strike to thoroughly overhaul and 
repair the outer gates of the basin. The cost of this work, amounting 
to 1,017/., has been charged to the fund reserved for the repairs of 
works, machinery, &c. 

“It was stated in the last Дат eo report that the passenger 
traffic of the Vale of Glamorgan Company was being conducted by 
coach between Barry and Ehoose, and by rail between Rhoose and 
Bridgend. This continued to be done until April 25th, when a tem- 

rary railway between the east and west ends of the Porthkerry 

iaduct was opened. Dock No. 2 has not yet been completed, as had 
been anticipated; but the engineer reports that the dam between it 
and the existing dock will shortly be removed. 

“Good progress continues to be made with the works on the 
Rhymney brauch, and the low water landing-stage and pontoons. 

“The Bill of the company for new lines to connect the company's 
Rhymney branch railways authorised in 1896 with the system of the 
Brecon and Merthyr Company, and also to connect that system with 
the Rhymney Railway and for other purposes, has received theapproval 
of both Houses of Parliament. Other Parliamentary contests of great 
Importance are takin place, and your directors are using every 
endeavour to safeguard the interests of the shareholders. 

„At the close of the half-yearly meeting an extraordinary meeting 
will be held to authorise the creation and issue of debenture stock 
under the company’s Act of 1894, and of stock and shares under the 
Acts of 1895 and 1896.”’ 


STRONGEST LIFE OFFICE IN THE WORLD. 


qus EQUITABLE LIFE ASSURANCE SOCIETY of the 
UNITED STATBS. 


ASS Mec" 240, 349, 231 Sterling. 
ВСЕРОС: оа го невен ³WÜe 10,508,995 Sterling. 
TOTAL INCOMA .......................................5.558- 10,089,909 Sterling. 


Paid to Policy-holders during 1897 over £4,390,000 sterling. 


Paid to Policy-holicy in less than thirty-nive years over £57,290,000 sterling. 


А. MUNKITTRICK aud W. TRIGGS, General Managers. 
6, PRINCES STREET, BANK, E.C. 
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RAILWAY STOCK AND SHARE LISI ! 
e 
RAILWAY ORDINARY STOCKS. RAILWAY ORDINARY STOCKS. 
' 
NAME. Orosiwe PRICES. NAMB. CLosine Phicxe, 
2 woek. Ho day. ,À Year а lires Week. » 

Barry, Ordinary ............... 285 m 2 297 Xd London, Brighton, =~ 8. бок, Оту 185 187 ten ie 10 100 
Do. Preferred Converted Ordinary (4 p. C.) ш 126 123 120 15 Do, Pre, a rrt FFF 194 196 | 195 187 188 200 
Do. Deferred Converted Ordinary ......... «| 158 163 | 155 160 167 172 Do. ll... ⁵ð 175 1754 | 1748 175} 150 1804 

Mr cii ur Kal; 8 153 155 | 153 155 | 156 158 Do, Oert. of Con. Rights above 6 per cent. 17 20 17 20 21 23 
р Pre dien convene Ordinary ............ 974 нұ, 93 99 100 101 London, Chatham, aud Dover, Artnt, Or. 23 234 234 233 | 19} 201 | 

"ium I: т onverted Ordinary ............ 58} 56$ p 56 571 571 || London and North Western, Consolidated .. 2034 204% 2021 203 | 303 2085 

ndon (104. shares) РРА ees] 9% 10 HE |}... d London and South Wostern, Consolidated ....| 214 223 | 219 224 | 220 225 
8 NV б: a mn g^ 7 d 67 ро: 5 Converted Ordinary. pas 190 135 137 | 135 137 
; solidated .................... TONG 7 7 7 7 о. rr ³· otoa. 88 90 88 90 

Furness, Consolidated Ordinar r... 72 7 71 7A 70 73 London, Tilbury, aud Southend, Consolidated] 135 188 135 138 130 184 

5 B Western, Pref. Ord. ......... 2 et 1 E x wae Metrop iran M UM a TRE ER 1910 E p^ 5 55 138 

FFC T" dis ^ us Lands e 5 
ene Centrai галота Ordinary (6 p.c. ) ОА 215 61 61 63 69 7 Metropolitan 9 Ordinary | 3 ...] 29% 29 29} 30 29 293 
o, Det err FOIUREE 2 22 21 211 201 214 || Midland, Preferred Converted Ordinary 871 87 87 87 -— ie 
Do. London Extension Stock. .. . . . . | 70 73 e Be 69 71 Do. Defeired Converted Ordinary. ... 20} 90} 905 n TP 

Great Eastern, Ordiuary .............................. nnd 1204 | 120} 1204 | 119} 119% || North British, Ordinary Pretereno.............. gid 9151 904 94| 9 92 

Great AREE Det. rented Und Me a 35 33 35 . a Do. Ordinary €—— ERE 46b 461, 46; 5i 444 42 
3 ACE лл ee ке шы 
Шо. Да . . . . 100 103 190 55| 5 е | North Staffordshire, Consolidated Ordinary... E 1 |126 123 цз, un | 

2j “ ; ymouth, Devon., and S. W. Juno. Ordinar 

Great Western, Consolidated Ordinary... .| 1062 367% | 163} 1641 | 1754 176 Rhondda und Swansea 8 4 5 i 5 54 64 | 

Bm i ane, Uruinary к о. шаша 9 spite M S : А (9 72 80 83 || Rhymney, Сов ов Cap. Stock .............. ....| 260 965 260 265 280 985 f 

arnsicy ding dune, ity. an эс 4 534 54 52 52 South Eastern, Ocdinar .. Басра 153 154 152 151 155 157 

Isie of Wight, prof. red Converted Ordinary... 18 123 118 128 120 125 Do. Pref. a.. TOT Er PME: 192 19% | 193 195 198 200 | 
Do. Deferred Converted Ordinary b ........ e| 83 &8 83 88 85 90 Do; Dell... "ООЛО . 110} 110% 110 1108 115 115 

Lancashire aud Yorkshire, Consolidated 148 149 139 150 1504 1514 || Taff Vale, Stock. Act 1889... ee MO 78 76 78 | 55 87 

Lancashire, Derbyshire, and East Const 1 3 4 3 4 5$ 64 |! Waterloo and City, M Ordinary THEME 116 121 121 | 117 : 122 M 
RAILWAY DEBENTURE STOCKS, | RAILWAY GUARANTEED STOCKS, | EAILWAY PREFERENCE STOCKS 

* 

Al: ой» Docks and Байт eom . 34 0126 120 ‚Caledonian 4 per cent. Annuities ............. | 145 148 Great Eastern, Consolidated 4 p.c. Pref. .. 141 143 

sono dE QUU. "IO | Do. 4 рет cent. Consolidated.......... essss| 144 146 Do. 4 p. c. Pref. 5 Stk., 18886 1:9 Lal 

Brecon and ‘Merthyr A e . 4 122 127 Forth Bridge, + УТ ЕРО н TA dj 139 141 Do. 4peroent, 1881 ........................... (134. 141 
Do. E POEM CONG . 4 103 107 | Furness Consolidated, 4 per cont, ............ 135 138 Do. ( рег сепё., 1884 ............ РЕВВА (133 141 

Oaledonian ....................................... 4 | 148 150 [Glasgow and South Western, 4 per ont. 143 146 Do. 4 per cent., 1887 ........................... 138 141 

Oa beian, : dis o MN 4 T4 IS 1 Crus o ind Rent-charge „ө. 185 ed Do 30 pe оа peu. FFC м 12 

o. r 7 р х | eat Centra per tt! А г сеп PO i 21 
Do. VVV NE 118 123 Do. do. First Preference, 4¢ per oent.| 148 152 Do. 3} per cent., 1898 . . . 119 121 
Do. Deeds ini PN 4 105 110 Do. до. 31 por ont . 105 18 Do. 34 per cent. (int. from Jan. 1, 1899) 116 119 

СиО ERE тиа tO 3 { 102 105 Do. Irred, : т omt. 8. L. Rent-ch«rge| 162 165 Great North of Scotland A, 4 per cent, ......| 133 138 

2 aud South Tonen Perpetual ...... 4 |136 135 Do. 4i p. c. S. L. Perp. Rent-charge ...... 137 14 пе: 1555 Pp cent. К E | 133 136 

t London, 2n ge A. ees) 4 132 136 | Great Northern, p.c. Perpet. Pref. Stock 145 147 
Do. ?nd Charge Во оа . 4 69 72 Great Eastern, 4 per cent. Rent-charge.....| 143 145 Do. 3 per cent. / 107 109 
Do. 8rd Charge . ONSE . 4 20 23 Do. 5pc. Met jou Stock  ........ ....| 175 178 [Great Western, Consolidated Pref., 5 р.с.... 184 186 
ро. 4th Charge .......................... . 4 9 12 ae. Consolidate i Irredeemable ... 15 ys “BoB, A, 44 per cent, ........ „ 112 185 

„ E. L. R. Ist Debentures........... . 3 125 149 reat North of Scot and, 4 per ceut. ..... ae 5 per Sen. — m 

Do. Whitechapel Exteusior......... © 2} 56 roat Noithern, 4 p-r cent. Per jetunl ...... 146 148 Do. шоо, ———— Рр nee 997 

9 1 Bridge VV . 4 140 142 * р leeds Branford. and Чэ Газ, 6 p.c. "MET. Mull and ley 4 p.c. Pret. Red... 111 113 
%%% LEUR: 4 140 143 reat Western—Rent-charge 5 per cent. ... 

dated and South Western. . 4 146 118 | Do. Consolidated 5 per cent . 186 188 Isle of Wight, 4 per cent. Pref. Stock ....... 131 136 

Great Central .................. ЮИ 5 ў С [Lancashire & Yorkshire Consolidated, 4 p.c. 146 148 [Lancashire and Yorkshire, Cons. 3 p.e. Pref.| 103 119 
Do. _........... „„ „ 44 154 156 | Do. Miuimum 6 per cent. Consohdated| ... , Do. З per vent. Preference, 1897. 103 2 

Groat Eastern . . 4 146 148 London Brighton, & 8. Coast, Cons. 5 p. | 181 183 Lancc., Derbys., and E C. (101. Snares)... Ра 8i + | 

В, 1867, оспа е „ 8 | Е | Lond., Chat., & Dover 3 p.c. сш) 107 110 Do. 5 ber cent. 2nd Pref. 101. 5bar.s .. 8 94 | 

33 of Beotland ........ HAN ‚ 4 | 143 146 London and North Western, Cons. 4 p. e.. 149 151 тоа Brighton, &c., Cons. 5 per cent. 180 182 

Great Northern . . 8 110 112 [Londen and South Western, Cons. 4 p. e.. 147 149 Becond Cons. 5 per Sent! 179 181 

Great Western „лл 4 149 151 ([Aetro. District, Ealing Kent-charge, 4$ p. c. 148 151 Sepii Chatham, &c. Arbitration, M р. о.) 138 140 
з CE . .. 44 | 156 158 || Do. Fulham Rent-charge, 4 p.c. ......... 150 153 Do. 44 рег cent. Second Prefereuce ...... 117 119 
Jö DE MODEM „ 4 166 169 || Do. Midland 4 per cent, Rent-charye ..| 133 140 London & North Western, Cons. 4 p. с. Pref. 143 - 150 
Do. 66900699800»909*090092020902000€099909*9000905050422459 ee 5 185 187 Do, 4 per cent. e Na a el Pet ауе 130 133 Loudon& South Western, Cons, Pref. 4 P. с. | 147 149 
По ]ðꝗ]ĩ] vx КОВ 95 97 | Midland, 21 p.c. Cons. Perp. Guar. Pref. 95 96 Do. 4 per cent. 1884 . 2 2 145 147 

Highland VV „ 4 140 143 [Mid. & G. N. Joint Line, A Rent-charge...... 104 108 Do. 34 per cent. Preference .................. 123  )30 

Hall and Barnsley Ist. . ..... . ... ., 3 | 103 106 | | Lond., Tib., & Southend 4 p.c. Pref. Stuck| 142 145 

2°; а 3 V . 3 la 126 North Боша, метр 3 per са Lien ...... P 0 ре $ per ene 3 ed Vestax esd 141 144 

о 5656565659660 0000500 %% %% 6% „0% 4 k 143 O. nso 10 ^ Ы cent. о. 1 LERE ә. per cen erence, 8 5 %%% %%% 110 148 

Isle of Wight Central, А ., 3 | 89 94 North Cornwail—Wadebridge Line, 3 p.c.| 106 103 
Do. B. , 4 | 1U 116 North Eastern, 4 per Gent. VF 147 149 Nersey, 5 per cent. Perpetual Preferenoe ...  .. 
Do O нс eeseess 4 | 78 83 | North Staffordshire, 5 per cer*.,2Ul, Вһаге 35} — 36$ | Metropolitan, 4 per cont. Perp. Pref. 8 МЗ 145 

Lancashire and Xorkahire REO 8 3 112 114 | Nottingham Suburban Ord., $i ver cent, ...| 122 125 Do. 1 per cent. do., , 140 123 

алса; Derbys аш Naat Coast. 4 120 181 она а сотовая, 1. Ts 6d.) ...... 1885 Bau n 285 ipic Lrred. Pref., 1556 ......... "m 144 
ndon an wall ..... a HERE 2 “4 4 154 0 NSO рег ont ; 1 per oent. "m зен oes Das 144 

London and Greenwich. 4 1141 143 South Yorkshire Junction Ordinary ......... 115 120 Оо. New4 per cent. 5 ee 141 144 

London, Brighton, and South Coast... 4 | 147 149 West Cornwall Rent-charge Stock 4$ p c. ..| 160 163 Do. 4% рег cent. Preference ............ .... | 165 148 

J ũ ũ , - 44 | 165 167 West Highland Ord. Stock (gua, 3 p. C.). . . . 103 1065 || Do. Зі per cent. Preference ..................) 121 124 

London, Chatham, and Dover Arbita, 44 154 156 — ——— —³——— Ns о Бег сас ашыла di Stock ......... 100 103 

569596999099002099090000209092€ €9v00099«909060008 ro ап l rict, ое весовое! 14 
ро. В — e ИО 1 | RAILWAY PREFERENCE STOCKS, |м 20 per cont, Per. Pret. ge 6 
Do. 1B NK erudi ‚ 4 | 135 J38 DIVIDENDS CONTINGENT ON THR PROFITS OP BACH North British, Consolidated 4 p. cent. NO. 135 138 

d Bn 2 „% d North West eveovegete 200000000690 : 118 115 | T ро аас онага А p.e. ae 185 5 

London вп estern . : Barry, 5 t. Pref tock ........-, 1 : FC : 

n e ао Western A........... А 3 Hs : is | Ned 4 per cent. 55 1 "| 196 1% Do. 3 ju P 5 1574 ... 185 үс 

„ Conaolidated........................-. ; aledonian. 4 Й 43 . 187 . . . ; 
London, Tilbury, and Southend......... 4 ча 144 nc cius iis Consolidated, Lt dE wi Do. s per cent, Conv. Pref., 1875 nes 153 155 
———— RII EE jid . 5 70 | B Do. 5 per cent., 1878 . . . . | 175 179 > 9 per cenh, ̃ —ö—— AB Ж... 165 168 
T нча 204 |14 147 Do. 4 per cent., D94 .... e 140 344 ||. Poe Aper cent. Сопу. Bret. Ikisi D? 140 
f „ . 44 | 160 163 || Do. 4 por cent., 1887, Convertible .. . . 15 154 || Ро. 1 ber cont. Сопу. bref, 180 . 17 10 
‚—m Z. ——— ! * *⁵ seese 24 123 126 Cambrian, No. l, 1 per cent. 566 6 600% 70 75 Do. 4 si SE све Pref. 1592 Pet set 157 140 
Metropolitan District ...................... a : 185 21 bo. No. 2, 4 per cent. .. .. 82 38 та зы с са" pe 157 aise iuis "i i 
TM , о. о. 3, 4 per ceut, ..................| 19 2U * * : T Ryo pane ters 
Midi od . FFC 21 b 96 Do No. 4, 4 
“ А percent. .. 8 10 

Mid-Wales A . ..... .... .... 4% 132 137 City & 8. London P 4% 151 || North Eastern, 4 per сеш&......................... 146 148 

North British... .. ... . . . . . . . 3 |110 112 ‘Do. 5 pet cent. Perp. rel. 3 14 15 North London, Consolidated, 1866 175 178 

M. Cornwall (Launceston & Delabole) 31 125 123 ||Furness, Consolidated Pref., 4 per cent, 130 133 Do. И рег cent., 1575 .................... ees] 155 160 

North kastern ................. UE 4. 3 1112 114 Do. 4 рег cent. Preference Stock, A. . 129 131 North Staffordshire, 3 per cont. . . 197 109 

North Tondon ———Á—— 4 $6] 100 162 Do. 4 per cent. Preference stock, B ...... 125 130 re mouth, Devon., and etes P.. 19 152 

B 8 taffordshire E E E eb Sistas bare ce Obs 3 110 112 Glasgow aud Bonth Western Stock, 4 p.c. e 112 145 thi пайа апа vei Ma 5 5 me pd. ) 165 bl 
ymouth, Devonport, and S.W, Juno, 4 | 133 141 Do. 4 per cent. Preference Stock, No. «| 140 142 uns i ag JO p.c. tret .. $ 16 

оа and Swansea Bay TTPTTTTTTTT TT) 4 126 131 Do. 4 per cent. Preference, 1558 УТРО 138 141 Е“ т, Cons lidate ——2ů—2⁊'ů§6ʒ 3666664640 136 139 
hymney Perpetual. . .... . 4 1141 14 Do. + per cent. Preference, 1891 ....... 22. 133 141 as копу ошо . per cent... + 181 103 

South Eastern Perpetual ................. ‚ 4 |147 149 Great Ceutral, 5 p. o. Perpetual Pret,.......| 155 153 Do cicer 2 y Qo percent. .. 179 182 
J7Üõ¹˙] 8 es 5 [183 155 Do. 4 per cent. Preferene 129 132 * ted Com panies’ Stock, 140 — 143 
Bo. F ‚ 94| 124 127 Po. 5 per cent. Conv. Pref. Stock, 187. 148 152 BO 3, Per oent, 1891 ......‚„..............| 123 124 
ОСЫН oh ace 3 112 114 * ° 2 о > ^ Do. 3% per cent., 1893 ..... ecce esos 6462 e) 1202 124 

ж у — —— MÀ А Do. 5 per cent. Conv, Pref. Stock, 1874) 147 150 Do. 3 cent.. 1897 13 104 

De 201 eee РРА . 3 108 106 Do. 5 per cent. Conv. Pref. Stock, 1576 146 149 Taff Vue P cant Pref. fetten N 13 137 

y A NUM Ran . 8 . 3 | 102 107 Do. 5 рег cent, Conv. Pref. Stock, 187 145 145 АП Vale, 4 рег cent. Pret. ....................) 130 14372 

wet | ig Pus e ess 8 n 103 Do. 5per cent. Conv. Pref. Stoca, 18810 142 145 NOTES AND 555 —a “A” receives no div, 

am, Moid, sie боп, Quay A... 4 = 114 Do. 4 per ceut. Pref. Stock, 1559 . . . . . 105 107 ſſuntil 6 p.c. has been SP rere “B.” b Def. receives no 
Doc oe —— M на 102 Do. 4 рег cent. Pref. Stock, 1891 .........| 100 103 div. until pref. 4 "m € Gua, by Met. and 
5 cO MONA 8 4 95 Do. 5 per cent., 1896 ...........................) 100 103 Met. Dist. d Gaal by G. J., „ N. B., and N. E. 
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9 INDIAN RAILWAYS. AMERICAN RAILWAYS. - AMERICAN RAILWAYS. 
Nama, 5 SHARES. GOLD BONDS-—continued. 
Btk. Assam Bengal, Limited . 99 102 ||Shr. Nama. eme Name. CLosine 
| E Barsi Light, Limited ........................ 10 11 CCC .Pmicxe, можев M lis LUN 
Stk. Bengal and North Western, Limited | 142 146 | 101. Alabama Great Southern А 6 p.c. Pref. 9 10 Ches. & Ohio lst Mt. 50-year Gold Ваа. 5 | 117 119 
10 Do, Shares 13 14 110. Do В. Ordinary ....................... 1 2 Do. Gen. Mort. Gold Coup. Bonds... 44 | 67 89 
10 | Do. 34 per cent. Cum. Pref. "— 10 11 10. Alabama, N. Orleans, Texas, &o., A Pref. 1 Chic. & W. Ind. Gen. Mort. Gold Bonds 6 | 117 122 
10 Bengal Central, Limited, Shares, 5L pd. 51 6 101. Do. B Ре{егтей............................ Ch., M., & St. P. (Ch. & L. Sp. Dv.) 1 Mt. 5 | 10 115 
Stk. Bengal Dooars, Limited ................... 112 116 Atch., Top., & Santa Fé Common Stock, 131 14 Do. Chic. & Pac. West. Div. Ist M1, 5 | 117 122 
„ |Bengal Nagpur, Limited, gur- 4 p.c... | 111 115 8100 Do. 5 рег cent, non- cum. Preference 35 36 Do. Wisc. & Minn. Div. lst Mort. ... 5 107 112 
Bombay. Baroda, & О. Ind., gua. 5p.c.| 218 222 Stk. Atlantic Ist Leased Lines Rental Trust! 94 98 Do. Terminal Mortgnge Gold Honds 5 | 110 115 
s» Burma, Limited ................................ 107 111 5100 Baltimore and Ohio Com. Capital Stock| 15 17 Do. Gen. Mort. Gold Bonds, Series A 4 | 107 110 
“ Delhi Umballa Kalka, Limited ......... 126 130 8100 Baltimore and Ohio S.W. Pref. Stock.. 5 7 j| Chio., St. Louis, & New Orl., Gold Bds. 8 120 125 
„ | Do. 4 per cent. Debenture Stock . 109 113 100 Central of New Jersey .................. ЗЫ. $us Do. lst Mort. Gold Bonds. 102 106 
= Eastern Bengal, A Annuities, 1557 24 26 3100 Central Paci . 164 17 ||OL,Cin., Ch. A St. L. let Mt. Gold Bde. | ө 
We em B Annuities, 1967 .................. s0 32 100 Chesapeake & Ohio Com. Capital Stock! 23 24 Do. ist Mt. Eds. (C. W. & M. Div.) 4 86 90 
Stk. Do. Guaranteed 4 p.c. Deb. Stock...) 135 140 Chicago Great Western Common Stock; 14 16 Do. Ist Col. Trust Mt. (St. L. Div.) 4 96 100 
East Indiau, A Annuity, 1953.. ............ 27 2 $10 Do, 4 рег cent. Debenture Stock .... 68 72 Do, 100-year Gen. Mortgage Bonds 4 78 83 
VFC 28 30 5100, Ouie. June. Rl. & Union Stk. Xda. Оош. 120 125 |Clev. & Mar. let Mort. Gold Bonds . . 4 10 111 
.. | Do. B Annuity, II. annum 3) 32 |5100 Do, 6 p. e. Cum, Pref, Shares ......... 120 125 [Clev. & Pitta., Gen. Mt. Gua. Gold Вав. 44 117 121 
Btk.| Do. Deferred Ann. Cap., gua. 4 P. c. 152 156 (3109 Chicago, Milwaukee, and St. Paul Com.] 1032 104 || Do. Series .... са ‚4 | 118 122 
.. | Do. Deferred Annuity, Class DD 159 163 UT Do. nn! 153 155 [Colorado Midland Ist Mortgage ree 6 55 88 
Btk.| Do. Irredeemable £j p. c. Deb. Stk. 156 161 | & Cleveland and Pittsburg 7 per cent. 87 89 ud and Rio Grande Ist Con. Mort. 4 97 99 
„ Great India Peninsula, gua. 5 р. cent. 173 178 8100 Clev., Oin., Chic., & St. Louis Com. Stk. - Do. Imp. Mort. Gold Bouds............ 5 96 98 
„ | Do. per oent. Irred. Deben, Stock 135 140 8100 Denver & Rio Grande, Common Stock) 124 13 ‘Bast Tenn. Coun. Mort. Gold Bonds. . .. 5 | 109 114 
s» |Indian Midland, Limited, gua, 4 p.c. ...| 110 114 100) Do. Preferred Stook .............. ess| Di$ 52 | Eri» lat Con. Mt. Prior Lien Bouds ..... 4 95 96 
„ Madras, guaranteed 5 per cent. gh РИК 162 166 ... (Erie Common Stock ..... . 134 14 Do. Gen. Lien Gold Coupon Bonds... 8 76 77 
» | Do. рет cent mo 154 158 ||- | Do. 1 per cent, non-cum, Ist Pref. 361 301 —. 6 | 105 109 
» | Do. per cent . 143 147 Do. 4 рег cent. non- cum. 2d Pref....) 19 20 | Geo., Car., & N. 1 Mt. Aryr. Gold Вав. 92 96 
„ INilgiri, Lim., 4 per cent. ist. Mt. Deb. 94 95 $100 Illinois Central, Common Stock . . .. . 1104. 1114 Grand Kapids & Ind, Ext. lst Mt. Ваз, 43 108 113 
Btk. Oude «nd Robilkund, 4 Pr Db: BLOCK Nis su 2100 250: 8 is : p.c. E E 14 m Do, Muskegun Division . . . . ... 5 35 40 
| ilkupd and Kumaon, Limited e Shore and Michigan Southern .. 2 
= Scinde, Punjaub, & Delhi, A Ann., 1588 24 26 810% Louisville and Nashville . . . . . 551 Illinois Central, Mortgage Bunds......... 94 102 106 
-..| De. B Aunnuities 5 30 32 3100 Mexican Central Common Capital Sn it. 6 Do. Gold Bonds . .... .. . — .. 4 105 107 
Stk. South Behar, Limited ........................ 97 101 | S100 Missouri, Kansas, and Texas ............... 12 Do. Cairo Bridge Gold Bonds ......... 4 | 100 10% 
» | Do. 33 per cent. Debenture Stock.. 100 104 $100) Do. Preferred Stock ....... БЕТА | 8 40 Do. Gold Bonds of 1953 .. . ...... .. 4 | 104 106 
„ ‘South Indian, gua. H p.c. Deb. Stock 154 159 | $100 New York Central, div. pay. in London, 1210 1221 Do. 2-10Gen. Mt. Coupon Bonds 1904 4 | 100 104 
» ‘South Indian, Limited, Capital Stock! 117 121 (#100 New York, Ont. and West. Com. Stoch 15$ 16 Lehixh Valley, Ist Mt. Gua. Gold Bonds 41 102 105 
ss Southern М tta, Lim., per Su 11? 116 ie N.Y. Penn., & Ohio Ordinary Stock.. 45 50 [Long Island, Gold Dollar Coup. Bonds 5 | 114 112 
Ж | Do. 4 рег cent. Debenture Stock . 119 123 100 Do. 4p.c. lat Mort. Deb. Stock ...... 90 95 Louisville and Nashville Mort. Bonds... 6 | 120 192 
75 ‘Southern Punjab, Limited. . 104 108 100 Norfolk and Western, Common кк 15 153 Do. Sink. Fd. Bonds ү & N. Ань.) 6 | 105 109 
„ | Do. 33 рег cent. Debenture Stock... 103 107 8100 Do. Preferred . 55¢ 56 | Do. 1 Mt. Bds. (N. Orl. & Mob. Div.) 6 | 120 125 
И Nizam’ . State Кацтау, Gua. Stock ..| 117 122 | $50 North Pennsylvania, Capital Stock. 3 wet Do. lst Mort. Trust Gold Bonds...... 5 | 105 108 
100 | Do. er cont. Mortgage Debs....... 106 110 $1 Northern Pacitie, Common Stock ...... E 31 | Do. Unified 50-year Gold Bonds .. .. 4 | 92 94 
Stk. West T. ndia Portu.,Lim.,gua. 5 p.c. 77 82 |€100 Do. Preferred Stock . .. ..... . 744 741 |, Manhattan Con. Mort. Gold Bonds 4 | 98 100 
„ Do. 5percent, Debenture Stock . 101 105 | $50 Pennsylvania Railroad, Shares 604 60} Mex. Cent., Lim., Cons. Mt. Gold Bonds 4 654 56 
D O Pittaburg.F. ы „and Chicago 7р. dent. 175 и m p со P M 105 105 
S Reading & Phi 4d. Coal & Iron.. 9 8 exican National, let Mort. Gol nds 6 
COLONIAL RAILWAYS. 850 Do. pe. Non-Cum. lat Pref. ...... 21 22 | Do. 2d Mort. Income Bonds, A , 8 | 45 80 
$9) Do. 2nd do ыу 10} ih Do. 2d Mort. Income Bonds, B ...... 6 Qu iam 
Shr. NAM CLoBING 2100 St. Louis Bridge, Ist Pref.) «одг, by 102 106 Do. Matheson's Certs., A and B. . 6 852 see 
* в. Pricrs. no Do. 1 EE ! «d 52 1 pene мева Bonds 3 105 ү 
WOW e ы ШУ МУ Жы Flo Tunnel Rail. of St. Louis) St. Louis 102 108 uinea polis & St. Louis Gold Dol. Bonds 6 |} 
100 асаре M рр 152 185 5100 st. Раш, Minn., and Man, Cap. Stock 165 170 |Minn., Sau, S.M. & A. Int Mt.Gold Bds, 4 | 101 103 
10 |Buffalo and Lake Huron Ord. Shares... 13 134 8100, Southern Railway Common Stock ...... Б} 91 Missouri, Kan., & Lexus 1 Mt. Gold Bds. 4 92 94 
100 Do. lst Mort. 5 p.c. Perp. Bonds. 143 146 |, 7100 Do. Non-Cum, Preferred Stock .. 33 334 | Do. 2nd Mortvaze Gold Bonds . . . 4 63 67 
100 Do. 2nd do. 54 рег cent. Bonds. 143 146 2100 Union Puciflo . e senese] 244 2:1 Mobile & Birm. Mort. Gold Bonds. ...... 4 36 40 
100 Calg. & Edmonton 6 p.c. 1 Mt. Stl. Вав. 77 #0 15100, Wabash, Common Capital ‘Stock .. ? 9 Do. Prior Lieu Gold Bouda 1945..,... 5 8$ 58 
100 Canada Cent., 5 p.c. Ist Mt., int. gua.| 102 104 |9109 Do. Preferred Stock . .. . . 5 20 2 Nash., Flor., & Sheff. Iat Mort. Bond 05 100 
... Canadian Pacific $100 Shares 864 86} | Do. 6 p.c. B Deb. Bond Certs, 3 3 „ nda .. 5 
Stk. Do. 4p.c. Preference Stock.... 102 103 | Ре ee сакаа d D 0. A Hud. тое 19925 Certs, Н 35 ys 
Sind о. Gold Exten e . 
100 Do. ра Soir pd. Ct. Bs 1095] 105 107 CURRENCY BONDE. New Y, Lako Erie, & W. 1 On, М. Bis. 7. |142 Ы? 
Stk| Do. r cent, Inscribed Stock .. 164 106 CLOSING Do. lat Con. Mort. Fund, Cp. Bis. 7 110 145 
2$ pe Naxx. | p-o. N. Y., Ont., & West, Соп. Ist Mt. Bonds 5 | 107 111 
‚ | Do. ре Perp. Cons. Deb. Stock.. 118 115 PRICES. 55 Reli d. M 64 anord 100 10 
Do. ma Branch let Mt. Bonds 119 121 Albany & Зиваце. Con. lst Mortgage... 7 | 116 120 N folk & We t deba ul Gold Bas, 4 127 195 
100 Chic. & G. Tk., 6 p. с. lst. Mt. Bde. 1000 102 104 Allegheny Valley lst Mortgage Bonds... 7 130 135 Po. н aE E ai 6 115 120 
Stk. Demerara Original Stock 45 50 Burlington, Cod. K., 4 Nor. lst Mort. |. . ро ee со M 8 MU» Bond! 9 88 88 
„ | Do. 7 per cent. Perpetual Preference 15 155 | Canada Southern lat Mort., New Issue 5 108 113 N 25 á P S n t M 9 5 onda 4 
„ Dominion Atlantic, Ordinary Stock „| 28 33 j||Uhicago & N. Went. 5 p.c. Sk. Fd. Dob. 5 | 114. 123 e PI ; i wa Vade а 1 Н 102 101 
» | Do. 5 per cent. Preference Stock. 96 99 Do. 30-year Deb. Coup. Bonds ...... 8 115 120 Do. Gen Li 10 "m pde d 3 3 
3 Kno „ int re Btock n 13 (Chic. x omen. ‚к\а. by | hig. A S Р ur 112 s. чөп, элеп мо MOU POU BOGUS.. 95 
mu Bay and Mount Bischo imi 5 (|Chic., Burl Quincy Sin un 1 105 
stk. Do. 44 p.c. Irred. Debenture Stock. 96 98 | Do. Nebraska Extension Bonds ...... 4 | 99 102 |Oregon and California Ist Mort. Bonds | 87 — 90 
„ [Grand Trunk of Canada Consold. Stk.“ 7b t |Chic., Mil, & St. Paull Mt. S. W. Div. 6 11è 117 pe NU. Ged neret rau cU шы 
» | Do. 4 per cent, Guaranteed Stock. 76 — 77 | Do. St. Paul or Riv. Div. lat Mort. 7 | 172 132 ||[anama Subsiay Чорба . 1 115 
| » Do. First Preference Stock ............ 67} 68{ Do. La Crosse & Daven. Dv. Lon. Is, 5 | 110 115 ae ста Ti t Bo 5 4i ló5 1 
H „| Do. Becond do. . 4и 454 | ро. Hast.& Dak. Div. lat Mort. . |14 127 || bo: Equip, Frust Bonds, Serios A... 4 | 105 116 
» | Do. Third dos оаа ?0 — 20b | Do. Chic. & Miss. River Div, 1 Mort. 5 |... . |20. (0да. C. Tat Mint Gold Bondi IH. dI 
100 | Do. 2nd Equip. Mort. Bonds, 6 I3] 133 cme., Rock Is., & Рас. 1 Mt. Ext. Вав. Б |. Преппеуіуаша Со, lat Могу. Gold Bonda М : 
Ві.) Do. 5p.c. Pe etual Debenture tk. 157 141 Detroit, Gud. Hav. & Mil., Equip. Bde, 6 | 10 10 (Р eat a Т а Al 
oe Do. 0. do. 106 108 Do. Conpolidated Mortgage ss 69 reque 8 100 10⁵ FUN Phil js R d: QR Mt. Bond 4 Hi 87 
Do. б. West. Perp. 5 p.c. Deb. Stk. 129 132 Illinois Central let Mortgage Bonds ... 6 „ cse ieh & D E Өң М t8 14 Nonds 5 95 100 
160 | Do, N. of Canada, 5 p.c. lst Mort. 102 105 Indianapolisa & Vin. lat Mort. Bonds ... 7 | 120 130 me n: ae quip 1 56. P Gd. Bi З 5 88 92 
8tk| Do. do. 4 per cent, Deb. Stock... 103 105 Do. 2nd Mortgage Bonds ............... 6 | v8 103 t Grande West. lat Mort Gold Bonds 4 | 87 92 
100 | Do. G.T. Geo. Pay & L. Erie let Mt. 102 104 |lLebigh Valley, Consolidated Mortgage 6 | 112 117 5 Sranie bi ish. iate Поп 4 
100| Do. Hamilton & N.W. lst Mt. Spe + ae [Mexican Central, Ld., 2d Con. Inc. Ваз. ... | 4 6 t 1505 B 1 tM es Gold 3 "E M 138 
100 | Do. Mid. of Can., 5 p.c. Stl Ist Mt) 105 107 F. X. Cent. & Hudson River Mt, Bonds 7 117 122 t. Louis Bridge let Mort ЭО Bonds 7 | 133 138 
100 | Do. do. 5p.c. Cons. lst Mt. Вав. 105 107 || Do. Debenture Bonds . .. . . . ... Be doo ТИ ß On ll aye ea 
100 | Do. Mont. and Cham., 5 p.o. lst Ме, 102 104 Penneylvania, Cons. Sinking Fd. Mort. 6 | 115 120 |. paul Man and Man. Con. Mot 41 110 114 
100 | Do. W.. G., & Bruce,7p.c.lst Mort. 107 109 | West Shore lst Mortgage Gua, Bonds... 4 | 107 11i St. Faw, Minn., and Man. Соп. Mort. 44 
100 Grand Trunk Juno. 5 percent. Bonds... 101 y a | /Sonthern Ry. 1 Con. Mt. Cp. Gd. Вав, 5 93 100 
100 | | Do. 5 per cent, Mortgage Bonda | Ші 1 GOLD BONDS. Southern Paciüe let Mortgage Bondas 6 | 19 113 
100 Jamaica 4 p.c. 1st Mort. Bonds, 1945 | 103 105 || = = 7 LLL. ||Seuthe VVV MODUS i: 
100 Manitoba & N.W.6p.c.let Mt. Ваз, 19331 ...  .. lAlabamaGreat Southern Ist Mortgage 6 | 109 113 Teras and Pacific lst Mort. Gold Bonds 5 | 07 111 
... Manitoba S. W. Col. 1 Mt. 5 p.c. Gd. Вав. 118 120 Alabama Midland lat Gua. Gold Bonds 5 | 92 96 || Шо. 2nd Mort. Gold Income Bonds .. 44 46 
100 Michigan Air Line 5 p. с. let. Mrt. Вак. 102 108 Allegheny Valley Gen. Mt. Gold Bonds 4 | 106 109 Union Pacific, Ist Mortgage ............... 4 [100 102 
100 Mid. of W. Aus., Lim.,6p.o. 1 Mt. Dba. 38 42 liAtc., Top. & S. Fé Gen, Mt. Gold Bonds 4 971 9% ‘Union Pacific, Linc., aud Col. lat Mort. 5 e EM 
.. | Do. 4 p.c. Debenture Bonds 102 10% || Do. 100-усаг Adj. Mt. Bonds ......... 8 | 73¢ 744 | Vicks., Shr., & Pac., Prior Lien Mt. Bas. 6 | 100 105 
Minu., St. P., & S. S. M. lst Con. Gl. Вав 99 100 Do, Equipment Trust, series K. 5 100 105 Wabach Ist Mortgage Gold Bonds ...... 5 112 115 
100 Nak and Slocan 4 per cent, Bonds. 103 105 [Atlantic and Danville 1 Mt, Gold Bonds 5 92 96 Went Pennsylvauia Mort. Gold Bonds . 4 | 105 108 
100 Natal Zululand, Lim., 3 p.c. Red. Deba| 70 75 Baltimore and Ohio Gold Bonds . . .. .5 |117 122 [N Virg. & Pitts, 1 Mt. 100-yr.Gd. Віз. 5 | 89 84 
100 ‘New Bruus. lat Mort. 5 p.c. Ster. Нав. 119 121 Do. Cons. Mortgage Gold Bonds. . ... 5 | 117 122 | Whi. & Lako Krie 1 Mt. (Whi, Pr.) G. Bs. 5 | 93 97 


Stk. Do. Perp. 4 p.c. Cons, Deb. Stock 


111 113 Do. lat Mort. Term. Gold Bonds .. 44 99 95 || ро. Ext. Imp. Mort. Gold Bonda . . 5 | 85 95 
|... iNew Zealand Mid., 5 p.c. 1st Mt. Deba. 53 TVC 


30 10 [Baltimore Belt 1 Mt. 100-year Gd. Bds. 5 100 105 


| $100 Ontano & Quebec 6 p.c. Capital Stock., 150 153 Balt. & Olio S. W. lst Mort. Gua. Bonds 44 | 104 — 108 STERLING BONDS. 

Stk. Do. 5p.c. Perm. Debenture Stock. 144 147 | Do. lst Cons Mortgage Bonds ...... 44 | 77 80 Alabama Great Southern Debentures... 6 , 103 106 
100 |Qu'Appelle, &c., 6 p.c. Ist Mort. Bonde 37 33 Do. Inc. Mort. Gold Bonds, Class A... | 27 29 Do. General Mortgage Bonds ......... 5 | 96 100 
100 |Quebec & L. 8t. Jobn 5 6. lst Mt. Вав. 56 40 Do. Inc. Mort, Gold Bonda, Class B ... 8 10 Alab. N.U. Texas & Pacific A Debs, ... 5 101 103 
100 |Quebec Central, 5 p.c. Prior Lien Bonds 104 16 Do. Term. Gua. Gold Bonds 8 98 103 | ¹x; ße we | 62 64 
100 | Do. Sper cent, Income Bonds......... 35 37 Baltimore & Potomac (Main Line) 1 Mt. 6 123 125 Allegheny Vall., gua. by Penn. Rail. Co. 130 135 
100 St. Lawrence and Ottawa, 4 p.c. Bonds 110 112 Do. do. (Tunnel) let Mrt. 4 122 127 Atlan. 1st L. Lines Knt. Trust Mt. Bds. s 98 101 
100 |Sboa. & Okan. gua. 4 p. c. Stl. 1 Mt. Dbs.| 72 76 [Beech Creek 1 Mt. Gun. Coupon G. Ваз, 4 106 110 Baltimore and Ohio, 1902 . 113 117 
100 | Tennsceuata 5 p.c. let Mt. Deb. Bonds! 8 12 | Do. 2d Mort. Gold Coupon Bonds... 5 es 1 85 , ̃ ˙ͤ m ] . 6 128 152 

| 100 | Do. &p.c. Sterl. Jet Mt. Deb. Bonds 10 14 | Carthage & Adiron. lst Mt. Gold Bonds 4 | 105 109 Doi; fr a Rei Ra ИВ 5 110 114 

100 Toronto, „& Bruce, 4 p.c. lst Mort. 109 111 Cent. of Georg. lst Mt. Gold Cp. Bonds 5 112 115 Do. 188 8 РТН e 44 Я . 

| 5 | Wellington ard Manawatu Shs., 11. pd. 1 1 Do. Cons. Mort. Gold Coupon Bonds 5 | 88 93 

| MO | Do. 5 per cest. Debentures, 1908 ..| 108 108 Central of New Je:sey Gen. Mortgage 5 | 115 117 Chicago & Alton Sterl. Consold. Mort. 6 85 iu 

| 100] Do. Beonnd Issue. .... .. . . 106 107 Central Pacific First Mortgage. "us 100 104 Che., St. Paul, & К.О. ter. Boods ... 5 108 

] 180 | Do. Third lssue ...........„...............| 104 106 Do. Lend Grant Bonde, Extended... 5 | 102 106 Kast. Rail. of Museachusetts Ster. Bda. 6 117 192 
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FOREIGN RAILWAY STOCKS AND:FOREIGN RAILWAY OBLIGATIONS 
AMERICAN RAILWAYS. SHARES.—Continued. | Continued. 
— — — — — —— ——— 3000 0] — 
STERLING BONDS. Shr. Naz, | Рта Ваа. NAME. о 
МАМЕ. |p.c.| Qrosrwe 0 Inger Dude of Mexico 7 p.o. Pref. Hj 18 | 100 Ótmn. (Sm. to AL) Asntg. (Kuy.) 6 p.c. 107 — :09 
. ——— — —-— — — —ꝛ—æͤ—ñ—M̈ñ j Stk. Do. €percent. Debenture Stock . | 84 6 100 Do. Assenting (Seraikeuy) ............ 107 109 
Ilinois Central Sinking Fund ............ 5 |193 105 5 Do. 7 per cent. A Debenture Stock 65 66 100 Do. 5 з r cent, ...... 107 109 
po: Sterling Gold Bonds ............... 5 | 10% 100 „Do. 7 per cent. В Debenture Stock 283 293 100 Do. 5 рег cent. Debentures ... . 106 106 
n ens „өөө Бр шшен 3 | 96 118 10 L Guaira and Caracas, Limited. .... 7 74 100 | Do. Seraikeuy Erten., 5 p.c. Deb. 101 108 
. ortgage Sterling Bonds .. 4 | 112 Stk. Do. 5 per cent. Debenture Stock. 101 103 107 | Do. Tireh Exten. 5 pc. Deb., 1910 98 100 
Do. Ist Мо Sterling Coup. Bonds 3 | 92 95 20 Lembg.-Ozer.-Jassy.g. 5 p. 0. (1 & 2 lu.) 33} 24} 100 Do. 5 per cent. Detontures, 1998 . 97 100 
5 [е апа 85 A. наснаа 6 |103 197 10 Leopoldina, | Limited, Shares 3) 4 100 Do. 5 per cent. Debentures, 1888. 96 99 
. Memphis and Ohio Div. lst Mt. 7 | 108 113 || 20 Lima, Limited . . NS PRU A 100 | Do. 5 рег cent. Debentures, 1893 ...| 96 98 
Mexican Internati. Prior Lien Bonds... 44 | 93 95 100 Ottoman of Anatolia, 5 p.c. Debs. ...... 55 93 
Moran National, Lim, А Certs, ...... 38, , | 10 Manila, Lim., 7 p.c. Cum. Preference Фф 1 100 Do. 5 per cent. Series II. .... £5 87 
„ Bert # Я Stk. Moricas. Шш 8 Fa E cn 20i | .. Ottoman Smyrna & Cassaba 4 p.c. Bds. 82 87 
t Pref. CONG. ............... 4 
New York & Canada Railroad Mrt. Bds. 6 | 108 112 || " | ро And Pref.6 per out. .. 33 34 | 90 Par., Lyons, & Med. (Fus. An.) 3 p.c. 18% 19 
N. York Cent. & Hud. Riv. Mort. Bds. 6 107 111 » | Do. 6 percent. Perpetual Deb. Stk. 144 146 20 | Do. (Fusion Nouvelle), 3 per cent. 181 19% 
N. York, Penn., & Ohio Prior Lien Bds. 6 "NC „ |Mexican Southern 6 p.c. Mt. Deh. Stk. 19 21 .. Pirseus, Ала, &0., 6 рс. c.l Mt. Bonde) 91 93 
n: Equipment Trust Bonde . . ‚5 |101 106 „ Do. 4 per cent. let Deb. Stock ...... 83 85 ||... | Do. Mortgage Bonds ............ 6 71 
. Equipment Trust Bonds 1890 .. 5 | 101 104 „ | Do. 4 per cent. 2d Deb. Stock 58 55 |... Pretoria: ietersburg. 4 percent. Dots 92 84 
Northern Central Consolidated Mort, 6 | 101 105 „ Midland Uruguay, Limited 15 18 [100 Puerto Cabello and Valencia 7 p. c. Debe.| 80 82 
Pennsylvania General Mortgage ....... +6 | 103 126 | , | Do. Debenture Stock . .. . . .. 54 5 
Do. Consold. Sinking Fund Mort... 6 | 15 117 || $) Minas and Rio, Limited. . Oe 78: 1280 Royal Sardinian, Series A. 3 per cent. 114 121 
о. Cons. Mort. Sterling Bonds. . . 34 | 102 105 20 Series B, 3 per cent. ... 14 1% 
Phil. & Erie Con. Mt.(gua.by Реп. В.) 6 | 133 137 90 Namur & Lidge, g. Бр. E 5] Govern 4 13 18 „ Royal Trans-Afrioan Ist Mort. Bond 44 49 
Phil. & Reading Gen. Consold. Mort. . . 6 122 126 20 Do. Pref., vern. 7 99 
Pitteburg & Connellaville Consol, Mort, 6 | 127 132 20 Natal and Nova Or Orus (Brazil), Limited 41 — 54 100 Santa Fe & Сог. G.8. 7 ро. Pr. Ln. Bds.| 99 701 
Bt. Paul, Minn., & Man. 50-yr. lst Mort. : 101 103 | 10 Nitrate Railways, Limited.... ... . di 5 100 Do. 5peroent.2nd Deben. Bonds. 71 73 
5 & N ; ар b. Bonds . . . . . . . 105 108 10 Do. Pref. Converted Ordinary ..... 8 20 South Austrian, 3 per o ent.. 15 151 
üited N . Jersey Rail. & Canal Gen. Mt. 6 107 112 10 Do. Def. Converted Ordinary... : | ub. 20 ee 1 ае X) ^s рег out 18 15 tet 
„„ orth Eastern o , Lim. A talian es per cen 
FOREIGN RAILWAY STOCKS AND | 10. Do. 7 per cent. Pre геге 5 151 154 100 S. W. of Venez. Barq. 7 p. o. lst Mt. Вав. 40 45 
10 North West Argentine 7 per cent. Pref.) 11 1{ 100 Таа, 1 lst charge Debentures ..| 97 99 
SHARES. Е Do. 6 p.o. Irt Perpetual Deb. Stock 108 108 |. United Ris, of Havana, 5 p.c. Mt. Віз. 34 — 96 
n nture Stock. . 
Shr. NAMB Отовіне Aa North Western of U Limited. iss 20 Western of France, 3 per cent............. 154 19 
5 PRICBS. : : lat Prefere 
—|——————————— | —l „| Do. 6 per cont. lst erence Stock 15 17 100 | Western of Buenos Ayres, 6 p.c. реба. 108 110 
20 ATOM, Limited (Brazilian) ............ 5 8 » | Do. 5 рет cent. 2nd Preference ры 5 10 Stk. Do. Registered Certificates ............ 107 169 
Stk. Do. 5 per cent. Debenture Stock ..| 42 45 Do. 6 per cent. Debenture Stock. 74 77 100 Do. 5 рег cent. Mort. Dobentures... 121 193 
75 коа pe un aad доо —.— 80 [> $ \Ottoman (Smyrna to Aidin) ............... ng 120; 1100 wet. of ү. L p.c. NE Dis. 103 1% 
о. iper cen tock . | estern of San Pa р.с. De B 
10 5 Limited, Ordinary ............. окт. бав | Stk.|Paraguay Cent. 5 p.o. Perp. Deb. ВЕК. 114 12% 200 Western of Santa Fé 7 p.c. Bonds ...... 87 39 
10 | Do. 10 p.o. Cumulative Preierence . . 278d Piræus, Athens, and Peloponuesus..... 14 29} || 90 Zafra and Huelva 3 per cent. Bonds 2 22 
Stk. A ET Great ooh кош», ums Ord. iE ie m din Alegre & N. H, 7 por She A 7 | 
p.c. Cum + e eoo. ә cent. Mort. Deb. ANAL 
» | Do. 4 p. c. let Debenture Stock 102 104 | 10 Puerto оца and Valencia, Lim. .. 1 TE C S AND DOCKS. 
» | Do. 4p.o. Irred. Deb. Stock ......... 87 89 век. Recife and San Francisco, Limited..... 59 62 Inr NAME. rom 
C a a jai лс иса DS А mr ШШШ. -————— рЫ 
T . 9 per oeu ebenture per cen ure en 79 Stk. Birmi eese sss | 140 143 
2 8 4 $ Prior Lien Deb. Stock . e^ 17 1 Royal Bardinian................................. n 5 jeg Aun aud West India Dock Ord пагу...) 20} 21 
іса and Tacna ......... . „Preference | ы Do. 4 рег cent, Pref. Stock.. 78 80 
. en Deb. Stock. 100 192 
20 |Bahia and San Francisco, Limited. $ 9 | 30 Sambre and Meuse ........................... Be Шы s. Doe Эр: 5 lence Stoch p 91 
„Do. Sp.c. Co 
20 | Do. Timbó Branch... . . . . . . .. t 5 Шш Do. 5% per cent. Preferenoe............ we 3 1160 Grand Junction Canal... .... ... .. . 145 14 
100 |Ваһіа Blanca & N.W.Oum.6 p.c. Prof. 48 50 || 90 San Paulo, Limited . 31 32 10 Do. 6 p.c. Preferenos . . 198 20} 
Stk. Do. 4 үре .с. let eb. St ck Red. 898 91 10; Do. NewOrdinary o pm., 31. pd.) 112 123 
Barranquilla КІ. & Pier 6 p.c. 1st Deb.“ 93 95 || 10) Do. 5p.c. Non-Cum. Pref.......... 13  1?t "Stk Leeds and Li 1 Canal. . . 6 71 
8 |Bilbao River & Cantabrian, Lim., Ord. 11 5 | Stk. Dos Бї per cent. Debenture Stock. 180 132 London and St. Katlarine Dooks ...... | 57 58 
10 Bolivar, Limited, Shares .................. 1 1 Do. 5 per cent, Debenture Stock ...| 122 121 ” | Do. 4} p.c. Preferontial ............... 130 139 
Stk. Do. 6 percent. Debenture Stock ..| 95 98 | 100 Lanta Fé and Cordova Great Southern 42 44 | ” | Do p.c. New Preferenoe 1878 ...| 152 135 
20 |Brazil Gt. Southern, 7 р.о. Cum. Pref. 11 11 Stk. Do. 6 p. o. Perp. Debenture Stock... 113 115 ” | Do. p.c. New Preferonce 1852 ... 130 133 
Stk. Do. 6 p. c. Permanent Deb. Stock. 35 40 20 M see Mae na Geode D Su [i — et И s Do. 4 p.c. Debenture Stock ..... . 131 133 
raz. Rio Grande m. ... | 
„ |Впепов Ayres Great Southern, Lim. . 136 138 stk Do. 6 per e Debentare Stock. 55 60 | ester f. Shares. 1 2 
Jig cm AI TIU oc) 168 18 | i Meat a рте памы E 
» | Do. 4 per cent. Debenture Stock ...| 1164 117¢ | , | Do. 5 per cent. . 100 102 Milford A Debenture Stock ........... ..| 19 
» |BuenosAyiesand Ensenada Port,Ord.| 65 67 | M |Millwall Dock... ... . ..... ss 59 61 
» | Do. 5 per cent. Cum. Preference . 119 121 5 |Taltal, Limited, Ordinary Shares @ 201 |" Do. 5 p.c. Perpetual Prof. 138 143 
» | Do. 6 p.c. Conv. Pref. (non um) 93 96 Stk. Uruguay Northern, Lim., 7 p.c. Pref.| 7 9 | "| Do, 4 p.c. eemable Pref. . 105 106 
» | Do. 4 per cent. Deb. Stock, Irred...| 113 115 Do. 5 per cent. Debenture Stock. 26 28 » Do. New 5 р.с. Perp. Pref. 1387 125 198 
» |Buenos Ayres Northern, Lim., Ordin. 250 260 160 villa Maria & Rufino 6 p.c. Prf. Share 16 18 » Do. 5 p.c. Perp. Debenture Stock.. 150 154 
„ | Do. Рге'егепсе.............................. 310 330 em Do. 4 per cent. 1st Debenture Stock 7 72 "| V Newhaven Harbour osos S 1% 14 
» | Do. 5 рег cent. Mort. Deb. Stock...) 111 113 Do. 6 рег cent, 3d Debenture Stock; 40 45 gtk. North Met. BL & Oni. (Oni. Gap.) Stk. 71 73 
» |Buenos Ayres and Pacitic 7 Pe . o. Pref... 86 89 ot West Pairi Mes 3 20 32 20 Zues Canal y 140 143 
„ | Do. 4 per cent. lat Deb. lw 102 | рес cant: Proto mee сосе 17 19 | Sti. Surrey Commercial Dock .............. . 145 150 
» | Do. A per cent. 2nd Deb. Stock ...... 83 90 "M 0 F Havana, Limited, Shares. + 51 Do. A p.c. Debenture a Stock Pu, 1150 155 
0 Po. f Per cont. Prefere ce Share. 16 . | | cr TI = 
А г cent. Preference 
10| Do. Sinchales Extecsion Bhares | li] i FOREIGN RAILWAY OBLIGATIONS. MISCELLANEOUS. 


Stk. Do. 4 per cent. Debenture Stock ...| 106 107 | a isa EMEN ĩ (vb 


Сіовіма 
20 |Buenos Ayres & Val. Trans. 7 p.c. Prei. 6 „бі || Вав. Name. Orosixe | Shr. NAME. 

Stk. Do. 4 per cent. A Deb. Stock 65 70 FF Prices. | 70 Lario. Arrentine Tranwapt Lind існа. 
s» | ро. 6peroent. B Deb. Stock 41 48 ||100 |Alagoas 6 per cent. Detentures........ ..i B 82 5 |Anglo-Argentine 1 mways, ue T 184 i 
10 Buenos Ayres Western, Ordinary ..... 10 19} | 100 |Alooy and Gandia 5 p.c. Debe. ............ 18 22 | 10 Нар таз» = Trading Pref. ... "E rg 

Do. Deferred Shares . .. . dieses 51 6{ || .. |Aranco, Lim., 5 5 p.c. lat Mort. Beba... 63 73 | 2 р 2 e „„ oe aa 
10 Do. 5 рег cent. Preference ........... 121 13} 100 Do. 6 p.c. Mortgage Deb. Bonds . (397 4, 10 9. Hs c. uw ишин e aa 112 

Stk. Do. 4 per cent. Debenture Stock ...| 1064 107$ H9 паш Great jose B „с. Stl. 5 bus и Н i 119 nu ik 5 CT MET: 
„ | Sentral Argentine, Limited. 3771 7% } . x : 4 Edinburgh Street Tramways ............ 24 3& 
„ | Do. 6 per cent. Debenture Stock. 153 156 100 Campos & Carangola, gua. 5$ per out. 58 63 9 Glasgow Fiera аде ош YE 355 paid 205 Я 0 
„ | Do. 4 per cent. Debenture Stock . 107 109 || . [Central Bahia, Lim., 6p c. Debs. ..... 52 85 Stk. London Gene Dora о., Lim. ... е 
» | Sentral Bahia, Limited ..................... 38 41 100 Coude d' Eu 51 per cent. Debentures .., 65 65 | 100 | Do. 4 per Yos 85 ey өөө 10 
» | Do. 6 per cent. Debenture Stock ..| 59 62 100 |Uoeta Rica 6 p.o. Ist Mortgage Debe. ... 106 105 6 London Road 155 mpany, Limited... 11 2 

Do. 5perceut. Debenture Stock ...| 54 56 100 Do. 6 p.c. 2nd Debentures, 1916...... 90 92 |... |London Street Tramways ................ s at 
10 Central Uruguay Eastern Extension. < 5t |100! Do. 5 per cent. Prior Debentures ...| 103 105 10 London e V 5 103 

Stk. Do. 5p.c.Perm. Debenture Stock.. 106 108 100 |Cucuta 6 8 Mortgage Bonds. 93 100 10 Do. 18 0 oW reference asia 20 А 
10 Central Uruguay Northern Extension 31 4 i po: 108. 1 nares: дор Certifa. 1 dnt 

100 Do. 5 per cent. Perm. Deb, Stock.. 100 102 || 100 Donna Theresa Christina, 2m) Ў p. c. 61 65 | Stk. ae per саа T tock . 1 

Stk. Central Uruguay of Montevideo, Lim. 75 78 20 |Eastern of France, 3 per cent. ............ 18} 19 10 |Nort ptas ATE УТУРУ A 

» | Do. Permanent 6 p.c. Deb. Stock . 145 147 ... Egyptian Delta 4 per cent. Pets. "x 104 10 10 8 8 in таз, um m ist 13 
$0 Conde d' Eu, Limited ........................ 5 6 100 Espirito Santo 5 p.c. Ster. Debe. ......... 87 39 10 dona penes ban T 2 105 — n d d 

100 Cordoba and Rosario 6 p.c. Pref. Shares| 30 35 100 Grund Russian 4 p.c. Nicolai Bonds. 100 102 || 20 odo Doka. irae 8 om )... ion 105 

Stk, Do. 4percent.lst Debenture Stock; 84 86 100 3p. o. 5 a prem.) 107 
» | Do. 6 per cent. Debent are Stock ..| 68 71 . |[Inter-Oceanic of Mex. 5 p.c. Pr. Debe. 102 104 » 08 í атанда ONE 15 
э |-ordoba Central, 5 p.c. Cum. lst Pref.| 72 74 .. Italian Rys., 3 p.c. Bds., gua. Ital. Gov. 57 60 „. Bail фа t Pref ock. ... .. 115 117 
» | Do. 5 p. e. Nun-Cum, 2d Pref......... 35 40 100 Ituana (Brazil) 6 p.c. Debentures......... 71 74 | » Do, Det es ur erred ............ Xi. 3 
„ | Do. 5percent. Debenture Stock. 116 118 | ees 8 er 5 e А ol 
T Do. 4 p.c. Deb. Stk. vm Ыы, Вес.) $5 87 100 | Manila, 6 per cent. Debentures............ 22 24 o. 7 i SAO un 8 ау; А ER ETE 
» | Do. Inc. Deb. Stk. ( ae ie 44 45 jj 100 Do. 6 p.c. Prior Lien Mort. pns 99 101 | ! Stk. . P4 Š ee i рети 
10 ' Zosta Rica, Limited. F „i 31 100 Do. Series B, 6 per cent. ч мы 79 м E el saat ess: T е i i n 11 
2 juo Ther. Chris., Lim., Prel., z. F pe. 2 3 100 VF 9 » 196 Stk. Do. 44 p.c. Cum. Pref. Stock uns n6 

Inas a | . е : 
Stk. Cast Argentine, Limited.................. ..] 46 48 100 |Mogyana (Brasil) | 5 per ct. DO Don Bonds) 101 103 „ ро. г & is W. ee, ГҮ Ist Cug. Pri. 110 3 
i g De рес ont Debentare Stock B ш d 100 Moscow Jaroslaw, gu. by Russia, 5p.c.| 104 107 „ Do do epe gine 5 
gyptian ta 51 p.c. Cum. Ргеї, ...... \ m . Daterreu Charge toe. . 
5 Entre Rios, Limited, 1 — è 1 1100 Natal and Nova Crus (Brazil) Bonds.: 6 68 „ Do N Dm H 1.8 lst Qnare Er A ян 
5 { Do. Cumulative 5 p.c. Pref. ......... 21 — 31 100 [Nitrate Railways, Lim., 5 p.c. Mort. . % 54 d Union Charge t: E, 61 
20 Jreat Western of Brazil, Limited ...... 5 7 2 Northern of France, 3 per cent 19 193 5 Tramways on, Limi 5 105 105 

Stk. Do. 6 per cent. Perm. Deb. Stock... 53 85 100 N. of S. African St. é p.c. Gu. Bds. 94 96 1% od сав опаа. Бе Ба 

„ Do. бр.с. Extension Deb. Stock......) 70 72 20 Northern of Spain rity Obligatns.] 8 9 West. Оеп, р. Bas. 
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PROVINCIAL STOCK EXCHANGES s 
Shr. NAME. 
PRicx.  |Shr.| Pd. 
— 1 o | тысе TERR Ea Name. PRICE. 
ABERDEEN. BRISTOL.—(Continued.) MANCHESTER. 
R Aberdeen & G Shipping Co., . 
10 10 Aberdeen District Trastwaye . 30 | 10 0 [Bein Wagon Works, Limited ^| 150 16 Continued, 
11 n 5 Hull all Stm. L. 20 2 1875... T> Limited. 15} 16} Btk. 10 Cambrian No. 1,4 p.c. Preference, 70 75 
s 94 оса шшр, tinted. "uut ^ E. De Hd cent. Preference ...... a 16} || ” 105 n o. 2, A 36 39 
в са teams p. Limited ANA AE 5 Wagon Co, Limited. 9% of 15 те 18 ri do. ERE NEN 2 22 
G— 666 666663V* о, " 9. .. ente teo rem mrt 
à| HIN. Tot Boot. & t. &Ork. & Shet- Stm. Nav. 6| 6 [Western Wagon & Property, Lim. 91 10 „ 1100 Oleator & Workington, 1883, 4 p.c. 108 110 
6| 1| Do. New.... n- 30] 219 hae Соно кп орсо 
; о nso d : 
BIRMINGHAM. » 100 Do. A, 1681, 4 pc 3 | E 151 
Stk. 100 Alexandra (Newport) Dock А 126 128 » |100 | Do. B, 1883, 4 ра. Exo . 126 128 
Stkl100 (Birmingham Сапа1..................... 10 | 10 Bristol Steam Nav., Ld. 6 p.. Pi. 112 12} || ” |100 Great Central gua. 5 p.o. ............ 156 169 
& Do. 4 p.c. Perp. Deb. Stock. 10 | 10 Bristol Tramways and Carr.,Lim.| 21 $3 » 1100 | Do. Sth. Yka Rent-charge 4 p.c. 132 135 
100 |100 Coventry Canal ... ...... ... st. 100 Do. 4p.c. Debentare Stock. .. 121 123 || jj 100 [Kane and Yorks. min. 44 Pc 1855 170 175 
100 100 Droitvich Canal (bj. . 10 10 |Gloncester Tramways Co., Lim. з 4 1.10 10 |014., Ash., & Guide Bridge, 44 P. e. 164 17 
30 Droitwich Junction Canal (e) .. 6 | 6 Imperial Tramways, Lim., Ord. ..| 15 154 || ^e 100 Southport & Chen. Lines Ex. 24 p.c (nm x 
Btk.|100 Sharpness N. Pra &Glouck ] ir. N. 10 | 10 Do 6 per cent. Preference ...... 144 15 É | 
se Do. 4 peo. Debenture ............ 10 | 10 |Manchester Ship Canal, Ordinary. 96/6 97/6 
" Do. 5 pe. Preference A ......... 10 | 10 | Do. Perpetual 5 p.o. Preference, 300 37; 
$e Do. 5} p.c. Preference B B. EDINBUBGH 85 | 85 |Rochdale Canal..........................- 36 37 
ed Do. 5 pe. Preference C ........ : зек. |100 | Do. 33 per cent. Deb. Stock . 106} 1074 
25 Staffordshire and Worcest. Canal 4| 4 Edin Street Tra bí 
. Do. 44 pc. Debenture ............ 10 | 10 |Bco ta W 555 3? 3 374| 2341 Andrew Knowles and Sons, Lim.] 10 11 
1494149} Stourbridge Navigation ........... 10| 4 Vagon Co, Lim. .. ni 14 100 E „29. Mortgage Debentures ...... 100 106 
an m ] ( —»ͥy(ᷣ %%% 3*V7ͤ%⅔ł u zen I im.. 
100 1100 Warwick and Napton Canal 5 50 50 Scottish Whari Co., Lim 54h 554 11 Do. MO вна Tm ч 1 
2 2 ЕВЫ Vale | Beh „Iron, & Coal, Ld Hi 4l 
19 10 Birm. Bail Car. and Wagon, Lim. LEEDS. 62 624|Nantyglo & Blaina, Ld., “ Pref." a Pe 
10 Do о is оа еен Stk. 100 East Lincoln, 6 рсе 0 206 910 (| 50 | 50 Pearson a & Knowles Coal & Iron A| 45} 46} 
l| 1 |Brown, end Co. Lim... » 100 Leeds, Brad., & 8 p.e. (G.N.) 207 110 50 | 50 do. B 15 17 
1 Do. 5 per cent. Preference. E ottingham and Grantham ......... 145 148 10 | 10 |Sharpe ГУЯ and Co., Lim. ...... 10} 10} 
1 7 loucester Wagon, Limited tk. 100 |Sheffleld and Rotherham Ву. (d)... sis AE 7 d i Iron and Goal, Lim., A! 2 #4 
i Metrop. fai ^ 555 t 121 Henry Briggs, Son, & Co., Lim, A| 15} 153 ned = 29 31 
20 Midland Bail Car. and Wag., Tim. Sali a» 7 ases 10 10} | 10 | 10 |B'ackpool & Fleetwood Tramroad 12} 12i 
20 Do. бос рса o n Leeds dem Liverpool Canal. . . 70 704 || 20 | 15 |Manchester Carr. and Trains. A. 24 25 
4 Oldbury Car. and Wag., Lim 1 Do. 3] per cent. Debentures ...| 117 190 10 | 10 | Do В..................................... 16} 10] 
4 ро. 6 Preferenóé s 2 5 10 | 2 |Yorkshire agon Co., Lim 21 21 10 7 /// ·Ä ai 121 124 
20 5 Union Rolling Stock Co, Lim. 10 | 8 |O:dham, Ashton, & Hyde Elec. Ord.| 8 8 
20 Do. S 10 | в| Do. 5 nu. Cum. Рғеб............... 81 8 
CPU LIVERPOOL. 10 | 10 |Snowdon Mountain Tramroad...... 7 8 
8 3 Р жш ae 5 | 5 |Southport Tramway 61 7 
& Aston Tramways,Lí oc eswi 
10 Birmingbam and Midland в, „ |100 N 3 —. 65 E 
5 Be { Birmingham Tramways... 5 | 5 Isle of Man Railway но 64 6 NEW CASTLE-ON- 
5 5 per cent. Preference ...... 10 | 10 Liverpool Overhead lug 10 TY 
100 Do. E рег cent, Debentures SUM z^ 100 Maryport and Carlisle Railway. 171 173 NE. 
ur. Steam Tram. : Вай i 
5 Munts s Metal Co., Dl ag et Cos e dene 4 dj 71 Barrow Hematite Steel Co., Lim.“ 11 1 
dig rpm „ p wan ML Pm qi tt 
o rdshire 100 Furn 5 ap 
% іх 100 Ратова Фра. DebentnreGtook | 199} 143} (30 | 12] Do. p Коз о о CC 
10 Patent Nut and Bolt Co., Limited " 100 |Mersey 5 p.c. кпн ы күй ры 107 109 20 Do. 5 рег cent. Preference 95 25 
0 ee iR ‘cent, Preference ma „ 100 | Do. 44 p.c. Debenture Stock з 97 15 Е Сера? WIS V | m n 
a etree Co. 100 |W. : 8 cent erenoe ...... 10 ll 
б 5 p.c. Preference ..... a B P 5 50 | 50 |Earle’s Shipbuilding, Lim 19 19 
» |100 |Furness 4 p.c. guaranteed 135 187 10 | 10 |Gateshead and District Tramways; 31 — 3i 
"à 50 Do. 41 p.c. 
BRISTOL. " 100 Lane. and Yorke. 4} р. Min Fre 18 178 | 15 | 15 Palmer z Shipbuilding, Dim., A — 107 11 } 
Stk. Dock and Railway ............ i т 3i ew. б 1 ER UE 8& sb 
Preferred ..... . ..... » |100 |Furness 4 p.c. Consolidated Pref. 130 132 5 V 
» Deferred ........ » |100 | Do. 4 per oni. 128 181 - vie cent. Preference... З bt 
» Do. Deferred ........................ „ |100 | Do. В, 4 per cent. .............. 23 151 200 2 Teesside Iron and Engine, Lim. 
* 100 [Cardif Preferred Ordinary... 5 | 5 [Isle of Man $ per cent. Preference „ 20 | M. Tyne Stonn Shipping, Lim: «e 171 qd 
Neath and Brecon ..................... a үтер Overhead, 5 per cant. E 16 
ip 8 Stk |100 |Merscy 5 p.c. Perpetual Preference 6 8 SH 
„10 | 10 [Rhondda and Swansea Bay ....... 10 10 [West Lancashire po lat Preh. 1 Ц EF FIELD. 
ymney ................................. 
= узму of Ordinary, A per dent. 121 120 Str. 10 Birkenhead, 4 per cent, ............. 145 147 [30-100 Sheffeld and Rotherham Rail (d) 
M Do. Deferred Ordimary ......... жаК К M eg Ко 
Ross and Monmouth Railway.. 58 6 || sf 00 |East Linovinshire, 6 рег cent. . 200 205 20 | 3 British Wagon, Limited.............. т 71 
Sek. 100 Taff Vale... 16 77 50 [Northern and Eastern, $percent 89 01 20 $ Ferch Central Wagon WBC 5 
0 ‚еп Agon ] 
atk 100 199 100 бап and Cerro Blanco Ry. 98 30 x n n. 200 еа - e | d a 
100 Barry, 5 p.c. 1st Preferente . Jopiapo V 20 21 Р o SrdIssue ........................ 5 
= Do. Д 458 Preferenos „ i ig 100 20 Coquimbo Railway КИТТЕ 5i 6 20 1 Do. 4th Issues | Н! r 
b Ew no Merthyr lst Pref. ...... 68 79 100 |Tongoy Railway ........................ 13 14 10 | 2 |Yorkshire Wagon Co., Lim 21 2i 
ээ 20. егепсе ............... 40 43 
x Bridgwater, 6] 6j|British & Eastern Sh Co., L. | 
: зо lariat pereat cssc NS I | e pene Dime 2| N | 3| з Bibao R- & Canta Ry. 6pc. Pri) 44 di 
10 Rhondda and Swansea Bay, 5 p. | 1H 124| 124|Callao Dock Co., Lim 11 2 5 5 Charles Cammell and a bi 134 13} 
Btk.|100 |Rhymney, 4 per cent. а dal || El bos ope Elec. Power& Frama. 1b — 14 20 15 (ichn Bron and Co, Proference..| 6t „ 
20 Rom aad Mon. 6 per cent: р 50 1| l| Do. 6 per cent. Preference 11 ц 20 | 15 |John Brown and Со., Lim............. 21 213 
Stk. 100 Severn and Wye, &с., 4 per cent. n | 3 [Lancaster Shipowners. Lim € 10 | 10 | Do. 5p.c. Preterence............... 12 121 
oh. has 5| 5 Liverpool Steam Tug Co., Lim. i t 20 | 20 Newton, Chambers, and Co., Lim. 17i 17% 
Aberdare . rm we || 2 | 25 [Pacific Steam Navigation, Lim. . 25. 238 100 100 | Do. 4½ par ceni Preference . 21$ 22 
100 100 |Vale of Gismorgan . 125 127 10 10 Wiean Coal and Iron Steam, Lim 308 31g |100 100) Do. 4 рег cont, Debe, 1899 | 98 100 
Век 100 [West Cornwall per dent. 17 177 10 7 Bo. Сок and Iron, Limited Ө} 1 i 
Watüomeet P os r Коре: 3} 4 || 25 | 25 Sheepbridge Coal and Iron, Lim.] 225 223 
5 95 97 10 10 Do. B.. „ 
Meranda (Newport Fjj ( 
" Cardiff 3 ( iln |р 4 p.c. 153 10 MANCH 100 | 80 ‘Staveley Coal and Iron, Lim., A.. 83 e 
ка Devon & er. A 6 per cent. Deb. 103 104 ESTER. e 131 132 
# Dc BN у уо И cepi е pea Е df 851 ви 
2 Do болен ыт 8 10 199 ч rian No. 1 Ordinary Inl Sec 7} 8 10 | 10 | Ро. ///, 131 14d 
5 Mid-Wales A, 4j per cent. IS] 136 s 109 01 o. Coast Section 6 Gp 20 20 Do. 5 рег cent. Preferenco ...... 28 23 
" C „ » 100 eator and Workington ... 75 77 1| 1 Vickers, Sons, and Co., Limited.“ 3} 31 
- o de d Southport and Chas Lines Exien| 6 в 18100 | Do. 5 per cent, Preferred. .. 198 120 
» Do А por севе V and Ellesmere 9: 94 || 50 | 30 Ww. Jessop and Sons, Limited ... 271 275 
2 0 | Do. А Z percent... | 63 68 | „ [100 [Cambri кш OR 
a Do, B 1, 3 per ont, с. i ae me eo ae E 
on and Swansea Bay, 4 „ 100 о. эро do. B. . 30 132 Notes.—(a) Leased to G. W. 
ж Som. & Dor. 5 p.c. Deb. NA 1 Pe 126 S „ 100 ро 4 p.c. 5 м en 1208 122 [Guar. Sl. per share by N фа 85 M) Quas, {0 
5 Extension, 5p. c. Debenture кй Clento SNC UE P 165 107 ||рег share (less 6d. for expenses) by Sharpness &c., Oo, 
ЭЧЕ Беер Debain ZH -—— LE E раа аге не 
n o. per cent | „100 W Mold e cotswood, Newburn, and Wylam Railw : 
x Do. No.3,4 per oent. .......... " rex., Mold, & C. Quay, 4p.c. Deb. 114 117 |101. Ordinary Shares. Interest ied: 
5 ү ale of Glamorgan, „ ee " 105 09: B DM d эы ent 103 105 cent.; the next two years. 2 per 9 s st tro yearn, 1 pet 
ө ye Valley, 5 рег cent., 1875 ...... 161 163 „ 1100 |Wrexham and Ellesmere, 4 p.c. A 124 120 ds gears, 8 per ari my thenceforward 3$ per cent. 
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OFFICIAL TRAFFIC RETURNS. 


Barry. Great Southern and Western. Metropolitan District. 

Week ending July 50. 1898, 1897. Week ending July 29. 1895. Week ending J viy 31. 1898. « Yr. 
Passengers, K . | A n St Фе. unen КУТ £9,365 ^ Passengers, HC. .................. Ves 
Gooda, &. s es еы i — Goods, & . . . esM] 7.93 7,045 | Goods, &c. ................ — m — 

Total for week ....... ....... £3,561 , £8,341 Total for week ............... £17,058 £16,897 Total for week ............... £7,351 £7,542 

Aggregate foi 5 weeks ..| £17,091 ` __ £45,679 Aggregate for 4 weeks...... . *71,034 | 4724985 _ Aggregate for 4 weeks £30,418 £31,551 
De ла кз 31 . боҙ 593 MINI ребе SA GE ww 
Decrease tl this s week, £4, 780 Decrease 5 5 weeks, £28,588 | Increase vhis | week, £1 £101 Decrease 4 ! weeks, £504 — ‘Decrease this wee week, £191 Decrease 4 weeks, £1,133 

Belfast and Northern Counties. Great Western. alee ss Midland. 

Week ending July 29. 1808. 1897. Week ending July 31. 1898, a 1897. Week ending July 31. 1598. а 1897, 
CCT 43.23 = Passengers, &c. .............. . £152,040 £149,190 | Passengers, &c. .................. £107,532 105,389 
Wo оаска 2.6422 . # Goods, &c...... ЗОРИ P Ves 80,910 101,40 Goods, &. . .. . .. . . . __126,587_ 124,503 

Total for week £6,505 , £6,570 Total for week .............. "| £239,550 | £250,630 Total for week PN —— £234,119 £230,172 

Aggiegate for 4 weeks о... £29,574 | £29,556 Aggregate for 4 weeks Ee _ £874,710 Aggregate for 5 weeks . 1, 016.126 | £81,460 - 
R 212 e | 2,583} [ 2.500 | Miles open ............ n 1.3511 | 1,354) _ 

Decrease this week, 45 Decrease 4 weeks, £382 — ] Decrease chis week, £11,080 шке 4 weeks, £01,240, Increase this week, 23,977 — [ncrease 5 weeks, £34,657. 
Caledonian. Highland. Midland Great Western of Ireland 

~ Week ending July 31. 1898. а 1807. Week ending July 31. 1898. | а 1897. Week euding July 29. 1893. 1997. — 
Passengeis, AC. ........... ........ | £47,219 | £44,759 | Passengers, Ke. senses]. 10,484 £9,660 | Passengers, &c. ........ — £4,177 £3,963 
90008, BC. eiue 45,875 | 46,515 Goods, &c............... meae] ^ MT. 3,553 | Goods, &c. ............ Il: 5,616 __ 6,518 _ 

TOU for WOOK: С эин 1494.087 £91,274 Total for week £14,051 £13,213 Total for week ............... £9,823 £10,541 

Aggregate for 26 wceks ... £1,993,791 1,934,163 | ^ Aggregate for 22 weeks. £223,876 | £218,699 | Aggregate for 4 weeks. .. £36,547 £30,533 — 
Mies ONG: onerosa 852) » 85 — | Miles open. . . . . wel 479} | 49 Miles open ...... — 35 538 
Increase this week, £2,813 Increase 26 weeks, £59,628 | Increase this week, 4 2558 increase 22 weeks, £5,177 | Decrease this week, 4718 I8 Decrease 4 weeks, £2,991 _ 

Cambrian. — zs Hull and Barnsley. North British. 

Week ending July 31. 1898. a 1807. Week ending July 3I.  , 1898. | «1897. Week ending July 31. 1898. а 1597. 
Passengers, Bo cii cenare ven 46,570 | £6,604 f Passengers, ke sd ud "m e dii. d di dede | £47,513 £44,759 
6 казаналар 20.748 2,659 COONS, GOs: see ses аа en e СООДА, ФО; (( ess 48.280 42,361 

Total for week 79,313 £9,243 Total for week £8,941 £7,919 | Total for week ............... £95,793 £87,123 

Aggregate for 5 weehs о... £31,910 | £29,784 - Aggregate for 4 weeks . £96,048 | £30,544 - Aggregate for 26 weeks ... £1,971 330 | £1,888, 300 — 
Miles open . eseesess| 20 | BD ИПБ GON. аазы __ 664 66% Miles open ...... - o 1231 | 1,208} 
Increase this week, £70 increase for 5 weeks, 41,556 | Increase this week, £1,022 Increase 4 weeks, £5,504 _ Increase this week, £8,070 - 79. Increase 26 weeks, 483,090 
x xb Furn ess. T _ Lancashire and Yorkshire. North Eastern. 

Week ending July 21. 1898, 1897. Week ending July 31. 1898. a 1897. Week ending July 30. 1898. a 1897. 
Passengers, &. . 43,713 43,464 | Passengers, ka . | 462,372 £59,257 | Passengers, & . £80,923 £77,499 
Son, 7.002 6,511 | Goods, &c. .............. меен 55,979 52,652 | Goods, &‹с............................|__108,278$ 101,268 

Total for week .. . .... £10,715 | £9,975 Total for week £118,951 | £111,909 — Total f for week ушшш... £189,198 | 4£178.767 

Aggregate for 4weekso .. £42,847 | 441,048 Aggregate for 4 weeks...... _ £440,900 | £420,051 Aggregate for 4 weeks . _ £710,022 | £677,708 
Miles open 139 139 Miles open ise ores conos _ 556} | 865b — Miles open. . . . T 6181 ў 15971 P 


Increase this Week, 47 m increase 4 weeks, £1 7 


Glasgow and South Western. 


Increase this week, £i £6, 442 Increase 4 weeks, 1220,2 


London Brighton and South Coast. 


49 [Increase this week, £10, 429 — <ncrease 4 weeks, 132,314 
North London. 


Week ending July 31. 1898. 1807. | week ending July 30. 1808. a 1897. Week ending July 31. 1808. а 1897, 
Pamengers, ФС. ++ сз ы £15,742 £17,790 | Passengers, Ke ...] 67,964 467.525 Passengers, & | £6,236 £6,314 
Goods, Kc. eerte 186,292 15,105 | Goods, &. . . . eee 14,055 14,084 | Goods, &. —À 3,628 3,096 

Total for week ‚| £35,034 £32,901 Total for week ............. £82,619 | £81,609 _ Total for week . . £9,864 | £9,410 
Aggregate for 26 weeks .. | £75,003 | £755,098 | ^ Aggregatefor5 weeks. £324,090 | £320,156 Aggregate for 4 weeks... 438.345 438,337 
Korr. carior: 3034 893} Мї!ев ореп ........................ 4701 476 Y, Miles open Sio sada TE RN Feds cA EE) is. =: ee 


_Incre: е 20 weeks, , £29, 24 


Increase this week, £2,153 
Great Central. 


increase this v week, #1 ‚010 _ Increase 5 weeks, a 23, 934 


London Chatham and Dover. 


Increase this week, EIC Decrease 4 4 | weeks, NT 
North Staffordshire. 


.. Week ending July 31. 188 a 1897. Weck ending July 31. ШИ? a 1897. Week ending July 31. IBES. 1897. 
Passengers, с. ................ 1 E 530 Passeugers, Ke.. ee £39,268 £39,356 ugers, . £5,708 | £5,117 
Goods, &c. CTTTUILHITILIBITITTD | 33,507 — 2,942 Goods, &c. 69595 0 „%% 2 6 2 6 6 7,926 Tu 6,825 Goods, ч í— 6020105055 8,990 8,677 

Total Tor Wok sissa 450.840 £49,472 Total for week ............... — £47,194. | £46,181 Total for week ............... 116.229 £15,320 4 

Aggregate for 4 weeks .....| ~~ | £190,128 _ Aggregate for 4 weeks.. | £154,414 | £152,777 Aggregate for 4 weeks... . £63,267 a) _ £59,854 h 
Mill ODUU OENES ED | 53 352} MLSS Орай ( 185} 185 Miles open.... . . . ... 8121 322 


Increase this week, 21,30 8 "Increase 4 woeks, £6, 007 


Great Eastern. 


Increase this week, £1,013 | 
London and North Western. 


Increase 4 weeks, 21,637 


Increase this з week, £90 £909 _ ) Increase: 4 weeks, ‚ £3, 43 — 


co ПИШ 


Week ‹ ending July 31. 1898 | +a 1897. ^ Week ending July 31. 1898. | 4 1897. Week ending July 30. 
Phengete, c £588,184 | 486,278 | Passengers, &c. .............. .... £187,039 £183,655 | Passengers, AC. .................. ein - 
9 Met dissacensss tM... ЗВ eee . _ 126,790 n acide — — 
Total for weck ore | £125,803 | £122,349 Total for week ............... ~ £324,435 | £316,985 Total for week ............... £1,476 ; £5,028 
Aggregato for4weeks....| 4420, 0 | £414,820 _ Aggregate for 4 weeks £1,097,061 £1, 070,25 Aggregate for 5 weeks. 47,598 £24,468 
Miles open . . . U 1,0292 b 1.0821 | Miles ореп.......................... 1.911 1,011 [Miles open.... . __6 | $e 
Increase this week, £3,547 Increase 4 weeks, 214,584 | Increase this week, 4 _47, 450 increase 4 weeks, £20,804 |Decrease this week, 23.532 Decrease 5 y 5 weeks, £10,870 
Great Nor thern. | London aud South Western. South Eastern. 

Week ending | July 31. 1808. а 1897. [ Week ending July 31. 1898. а 1897, — Week ending July 30. 1398, 1897. 
PRSMGHEFIS. IO Lodi habs | 472,417 £70,372 | Passengers, . £91,211 £83,699 eset) tom A £49,192 | £49,413 
c „ / +, 22.553 23,780 f Goods, &c......... ЕЕ 15,2737 14.6777 

Total for week ie £154,155 £127,304 Total for week en £115,764 £112,479. Total for Week. coeurs 261.465 | £64,090 

Aggregate for 5 weeks 4553.70 1 _| _ £530,787 _ Aggregate for 4 weeks...... _ £376,757 | 4369,651 Aggregate for 5 weeks. .. _ £241,243 | 4233,49] - 
Miene iere rbi: zd 1, 1454 1,066e Miles open _......................... 9410 941 | Міеворер........................... 448 - 448 
Iucrease this week, 46,8 51 increase 6 weeks, £23,024 Increase | this wee week, £ £3,2 235 — Increase 4 weeks, 27,106 | Increase this із Week, ¿375 Іпсгеаве5 weeks, £7,752. 

Great Nor еги (Ireland). London Tilbury and Southend. Taff V Vale. k 

Week ending July 29. 1808. 18907. Week N July 31. 1898. a 1897. Week endiug July 30, 1898. a 1897. 
Passeugers, AC. .............. IL | 411,793 | £11,024 Passeugers, 5 48,011 47,893 | Passengers, &. . esse £2,344 £3,019 
Goods, & e. ... . een ados, e. ese eoo ries 1,909 LUIS bod, &6,... iier orones 4,491 13,715 

Total for w S £18,684 | £18,382 Total for week ............... £9,920 - 49,570 Total for WOOK ede £6,835 | £15,734 

Aggregate for 4 Weeks. _ £74,504 474.278 Aggregate for 5 weeks . 441,080 | 439,000 Aggregate [or 5 weeks. 480,405 278.523 
MILES ODOU. асна 528 | 528 Miles open. see ss: 81 _81 Miles open.... ...... nl.-I-. ur . 
Increase this week, 4302 Increase 4 weeks, £26 Increase this week, £350 — increase 5 weeks, £1,920 [Decrease this week, £8,399 _ ) Decrease 5 weeks, £40,115 

Great North of Scotland. m uM Metropolitan. "M Waterford Limerick and Western. 

Weck ending July 30. 1808. a 1897. Week ending July 31. Хв |. ]| «1857. |} Week ending July 29. 1593. 1897. 
Een U peireira £5,367 | 92 PUSERUGOTS, KC. „менин - An £2,216 41.928 
Goods, &c. "*"ess»vsoootdedbsessotvusovs — ) 996 — — —___ Goods, «c. ö H 225 eee Goods, хс. —ͤ— 222222203 "озот 2,747 3,300 

Total for week £10,025 | £10,144 Total for week  ............... 216.181 415,909 Total for week ............... 41.963 23,288 

_ Aggregate for 26 weeks.. £229,100 225,702 Aggregate for 5 weeks o..| 472,527 £71,984 Aggregate for 4 weeks £18,793 _ £19,450 
МИЗ Ора Apex iei oe | 321 3154 | Miles open. eee se T 04 64 Alles орев... ra 3503 — MER 
Iucrea ise ) this week, £779 | Increase 26 weeks, , £3, 693 - Increase this week, £225 Increase 51 weeks, 4 2543 I Decrease this week, , £323 — Decrease 1 | weeks, в, 407 


Notes AND EXPLANATIONS.—a The receipts for the corresponding period last year are adjusted to the actual figures. 


b Exclusive of 123} miles Joint Lines. 


с Kxolusive of 116} miles of Joint Lines d Includes 225 miles Foreign Lines worked and 239 miles Joint Lines (G.N. proportion). e lucludes 154 miles Foreign. 
Linen worked and 239 miles Joint Lines (G.N. proportion). J These figures do not include the mes К: of avy of the Company's Joint Lines. h Including the 
receipts of the Canal. i Railway 193 miles; Canal 119 miles. Includes steamboat receipts and tolls. Penarth Dock aud Railway included. о The 1888 aggregate 


is for 1 day lesa than that of 1897. pT he greater portion of the revenues are derived from dock dues, &c., which are included in this return, 
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BRITISH AND IRISH RAILWAYS, &c. 


i 


UN ITED STATE ST ATES R RAILWAYS. 


Railway. Latest Earnings Reported. | Aggregate to date. Mileage | Latest Earnings Heportel. i4 Jan. 1 to Latest Date. 
aoe. 1897. Wx. or Month. 1806. 1807. | 1596. | 1897. 1898. 1857. Wk. or Month 1593. | 1897. | 1898, | 1807. 

BeifastkCo.D.| 764 | 76}| July 29 | 23,526, £3,553 | £16,863 214.661 !!. aan с ысы шыша 
ELS Om 61 61 July 31 1.158 1.801 5,401 | 8.552 ra 0. T. Ak. a m x то LT 15 715 N 1 n 
City & 8. Lond. all Es July St 994 | 851 4,757 4517 || Ato. Top.&s. Fé(6,481 6. 481 May. gero «0325 15 7 
Oleator& Work. July 30 815, 1,018 4,128 4,102 Balt. and Obio) — | — Jude 286015 220 е 787. | ' I3; 362. 979 | 
Cook. Kea n | ЗИ| Jays | LIS! Lora’) өй | dass | Bak EO S әд) эй [ой wk, july ооа: 35 
Cork B. & B. C. y , 857 ,057 7.769 || Central of Х.Ј.| — | — M 955 3ul 976,470 ^ AM 
Ok. B'rok. & P. 6à ( July 29 619 | 67 2.782 2.978 = ale A %% 4583.40 4,510,515 
Dud. Wk. à WX. 14 144 al 99 5.195 | 5.198. 23 204 $3720 сана 105 aa — May. 17385 10446317 6,032, 410 4,725,257 
EastLondon..| Sti Stil Мау 4,250 | 4.316 — Obie, б. Went] ae | "oes | d . July ы. 1 425,803 559.270 | 8,775,599 

eds е Я ! б == . ен w ay M6, b t 3,5 D 2, 6, 79.210 2. 4 

uae ei Ld En d E ind x gn | n ion bos" Ch. Mil. & 8. P. 6.151 6.151 2d wk. July, "550,087 | 597,622 || 18,963,455 | м 
Isle of W. C-nt.| 214 | 21 July 30 630 729 2.617 2.813 Ol. Cin. Ch. &c.| 1,838 | 1,838 | 2d. wk. July | 254,140 | 253.767 || 7,394.95? 6, 935,224 | 
Мапс. Canal... — | — June 17,441 965.| 105431! | 94.705 nu t Rio G. 1,666 | 1,660 | 21 wk. July 14 V0, 129.700 |. 4,129,553 3,162,539 
Manz Northero| 163 16} July 30 "ORS 281 4.803 3.051 UR pu т d 96 me ў May. 2525 ыз 12715-75 12, "266, баз 11, 989. З 
Mete Ht MEE За um | $02 | $102 | 7,995 Шо Genvrail 3,725 3,30 Jause. 2 40 iin n 155. 224 THAN 

p . iu. 24 rer 3: Ps | | Hen 2315 Long Island . 378 | 378 June. 152.173 420,752 | 1,815 516 1631,74 

им x 8. Bay as as | Ju 31 Vote) 1.4 8.897 $770 || Louis. & Jash. 2,985 2.975 2d wk. July | 107,375 | 390,015 | 11,637,648 | 10,547, ‚759 
W . I. 1 : | 
a рор түш и = Ad „ 14918 | 15896 | Memp.&Ohar 330| 390 | 4th wk. June | 32,175 | 31.455, 732,502 681,292 | 
rr. H. & O. C. 25 a5 | July 30 i23] 1,015. | 6650 j Mexican Оепе.! 1,056 |1,860 2d wa. July | 210.421 | 195,902 7.123.356. 6,999,150 
FCC уг __ 650 : 4074 Мех жа an L219 1,219 |24 wk. July. 113.475 Hi 4t2 3.213.769 | 5145112 | 

inn. : 370 | 24 wk, July! 35,657) 46,2575, 1,052,548) 9 
FOREIGN AND COLONIAL RAILWAYS. Mise. Kan, & T. 3.187 | 2,090 "к Jul (ursa! 14.48 | 5.29.9551 SNR Sid 
7 J. T. O. & H. ; .d uno 36250 3891713 , 22,172,423 341,0; 

Ба Mileage, | Latest Earnings Reported. |. Aggregate ꝛ0 date. | N.Y. Ont. & W.| 481) 477 124 wk. July) 74793 osl | 1.873 SF nu Pi 

„ау. 1806. : 1897. Wk.or Month. 1898. 177. 1 | Norf. & West.|1,570 |1,570 |24 wk. July | 246,260 225,270’ 5,859,474 5,493,216 

Wk. or Month.) 1806. 1898. | 1897. Northern Рас 5,387 4,367 2d wk. July 419.075 293059 11,012.90 |. 8,964,003 

— — — — 0 ? eat. 5‹ 590 2d wk. Jul 6141; 5L00) 1.655,01 1.304. Butz 

Tac . d 56 96; May. | 63,050 33,299, 277.45 260,924 || Bt. J TEE т Ü 
D r: 33. 33| July23 13.0 14,000 285.900 274,470 | 8t. 1.4 Ba Ff. J. 23 l. 325 | ad wk. July 10801 105.8 „ 
"EE 4 110 | 110 July 93 | 33.800 16.330 92.275 59.937 || 8t. Louis 8 wW 1223 pe . y „ ^» 11,275 | 3.088,83 1 

l. & Bal. b 574! 574 jane. 45 0n0 00. 27 00 2 689.000 „ Lan 2d wk. July 74, % gh), 2.57.7 0,153,214 
Ar. Qt V. a SIS. 819] July 2:97 645, Шз ТР | Southern. [4827 [4777 | 2A wk. July t, 0 0 1555580 9507 
)) mi] Juri 71.10% 66,506 | 471905 ! 4,60,211 | Texas & Pacific] 1,499 1,409 24 vk. July! 2.6 MIL) 3.7. 704 3.29.5. 
Behia & 8. Р p 767 76 EL 30 Е n 4E ; 3a . 1,803 | 2,125 || Vk. Sb. & Pac. 170 | 170 | 4th wk. June 29,0, 15,090 [ 330,075 251.125 

ahis 6, Р.а 38 76 з. June Je 3,05. — | = Wabash ......... 936 |1,936 | 2d wk. July 211.5 195,503] 6,937,715, 5,783,365 
Ben. N. W.c 9M SIS 12 4a „inne c) 2.03.40 1,88,872| 85,906. 33,00,066 | 2-2-2 Ее 20 e e 

° ° * „* 3,87 Д è ' ; n 
Bengal Cent. е E | 15 b ) days july » 21, 5 24,3 9 | 194 | i тэ, WORKING STATEMENTS. 
FakNag.c.| 862 862| July 3 | 77.000 83,210; 65,000: 3,9 i arni 
Baga Nore i 14 July 9.52 grl 64.0 60.50 Railroad. .. Gross Karuiuge, — . Net Earnings, 
Bolivar ......... al — — May. 2,07 2,88 23,291 82,479 1898. 1897. 1395. | 1897, 
Bom.B.&O.La! 461, 461 July 380. 19,342 920,739 | 86,167 95. 821 — „„ 

State Lines l, 849 | 1,849 $5 7,592 , 26,7:8 || 135,118 131.016 || Alabama Great Southern ...Мау| $132,513 118,455 | $23,498 | 814.7 
Braz. Gt. An. d 110 110 May. 11,555 | 9,333 67,111 63,111 July 1 to May 31.......... sues. 1,605,722 1,479,.9:3 | 523,693 | 471.276 
B. Ay. & B. P. O 74 74 July 31j 3,255 2, 734 97,70 1 111,851 Ateb. Top. and Santa re ..May, 3,289,450 | 2,208,625 |l 79,690 555,392 

B.A. E.&8.0.a; 53 53 ER 190 . 191 9,192 8 July 1 to May ү ККЕ | 36,213,539 | 80,915,619 ;! 10,016,196 7,959,712 
B. Ay. & Par. a 427, 126 July 30 7, * | 6,347 29.049 28,172 Baltimore and Ohio .......... ..May 9446,54 2,027, 555 | 613,647 | 303.931 
В. Ау. & Ros. a| 914 | 914 July 30j | 13,68€ 13,995 472,640 $75,014 July 1 to May 3l ....... — 25,251.32 22,473,222 6,780,426 | 5,007,446 
B. Ay. Gt. In. a| 1,514 1.4% | July 31) , 23,52. 13,141 |) 100,54 82,059 || Burl. Ced Кар. and N. . . Ma 317,319 EIN 91,657 79,530 
B. Ay. West. a 602 495 July 81 12,818 9,512 59,359 49,90: Jan. 1 to May 31 .................. 1,687,192 1,576,415 f 534,529 409.610 
Burma ... 957 | 887 |5 days June 30 2,608 86,762 | 51,1%,003 | 51,59,558 | Canadian Pacific . .... June 2,188,600 | 2,991,000 517,000 886,000 
Can. Pacific b:6,568 6.547 10 days July 31 609,000 667,000 | 13,603,000 | 11,821,000 Jau. 1 to June >0.................. 11,596,000 9,713,00% 4, 153,00 8 667.00) 
Central Arg. a; 845 790 July 30j | 14,530 11,754 р 502,165 | 455.161 Central Pacific. .................. Мау 1,474,535 1,046,817 624,240 "410,620 
Central Bahiad 197 197 June. 125,590 106,233, — 854,341 755,199 Jan, 1 to May 31.................. 6,062,410 | 4,724,357 2,200,456 1,611,832 
Oemtral Urug. a 271 271 July 30 3,628 | 8,365 16,170 | 17,973 Ohic. Mil. and gu Paul May 2,755,182 о 350, Сн) 985.982 789,623 

Bast. Exten. a) 128 | 128 a 578 653 2.723 | 3.782 July 1 to May 3і.................. $1,443,329 | 97,768,203 11,984,705 | 10,815,447 

Werth. Ert. a 182 182 КЕ 472 696 1.710 | 9 53) ene FC May 2,826,325 2.716. 75 721.0-4 710,335 
Oordoba Оепё. 128 128} July 31 ' 26000 31.300 676,910 £06,720 dud to May 31...... TET 31,007,161 | 25,590,234 7.768.642 Ру 315,2 10 

Cent. N. Sec.b| 5493 5401 d» | 76,000 77,40: 1,565,570 1,974,690 pids & “ү: seas May 195,624 185,64€ | 32.202 39.349 
Gerd. & Ros. а] 180 180 Jwy2 | 1955 1.5 6:455 6.145 mies Р 1 to May 31 essc] 1,049,557 951,30 943.169 | — 938,393 
Coste Rica а... 137 | 137 | July 30 3.631, 3,654 ^ 158,128 162':23 || IIlivois Central . . .. . .. May 2,235,655 1,841,148 | 700,737 26,229 
Del. Um. & K. c| 102| 162 | July 30 22.100 34,100; 97,60  1,02,300 July 1 to May 31................ | 25,180,246 | 20,317,153 .| 8,065,609 | 6,155,178 

d. 20 30 10 da ау 10 4.888 3.973 4.893 3,973 | Loog Island... ...... Мау 401.717 845,141 | 134,169 "118,829 

Dom. Att. ^b — — Joly; 56.875 , 54,480 == = July 1 to May 31............ ..| 8,888,991 3,534,114 1,143,125 1 037.981 

Don. T.Chris.e| 73 73 May. 11.301 13,238 110.500 120.617 || Mempnis and Oharleston...... May 125,233 110.787 27.495 20.930 
East Arg. . 991 99 June 5 | 987 631 18.123 14,458 uly 1 to May 31. 1,452,042 | 1,251,153 | 388,458 313.902 
East Indian c 1,885 | 1,883 July 30 1051000 9,96,000 45, 59,000 48, 30,000 Minn. and St. Louis ............May 186,547 153,674 | 55.918 | 45590 
Batre Rios a... 386 | 386 July 30 1.108 1,041 4,092 | 4,3 July 1 to May 31 .................. 2,071,103 1,811,997 $15,504 742,008 
Ө. Tk. of Uan. a 3,512 3.512 10days July 31 97.972 113,417 || 309,1 340.681 Miss. Kan, & Texas ............ May 767,008 — | 197,785 x 

Chie. & G. T. a 335 | 335 515 17.318 16,157 | 57,632 2. July 1 to May 31. . ꝗ 11,341,516 — l 3,7 13,929 == 

Dt. G. H- XM. af 180 | 189 » 5,879 5,159, 16,261 16,196 || Northern Pacific.................. May 1,918,191 1,470,014 ' 793,217 424,807 
Gt. Ind. Pen. о монон July 30 39,151 33,144 173,318 174.619 July 1 to May 31... ..| 91919 v4 — 10.758.811 — 

G. W. of Bras. e 87 87 June 25 | 12.709 3,460. 716,232 соз 498 || Pena. (east P. & B.) May 5,399,787 | 5,055,557 1,828,697 1.609, 297 
H. H. Nixam'sc 35% | 351 Jan. 1-June — | 21,235,697 , 18,36,397 Jau. 1 to May 31 .................. 25,114,575 | 24,101,176 l 7,310,523 | 7 160.125 
Indian Mid. с 972 924 Joly 30 1. 05,000 1,07,655 | 4,434,892 | 5,99 502 || Southern Pacific ....... Sees May, 4,955,915 3,807,307 | 1,506,249 , 1195 929 
Imter.of Mex.k| 555 | 555 July 30 51.300 47,970 { 234,870 | 216,050 July 1 to May 31.................. 51,441,514 | 45,102,025 |! 20,002,091 | 16,080. «60 
La G. & Car. a #3 93 3 wk.. May 20 5,614 6,993 | 41,428 | 47,589 || South. Pacific of Cal. ......... May 945,555 759,270 304.907 | 316,205 

. d 1.828 . 1,826 July 365 000 473,070 || 10,671,000 ` 10,269,000 July 1 to May 81........... — 10,307,413 | 8,905,996 . 4,396,214 | 3,432,123 

Lama a. . . 17# 1074/2 wks. July 1 2,150 1.827 30.377 29,356 Union Pacific ..................... May| 1,364921 1,2 1 50 580,744 '355.7 793 
Lom.-Ven. g — — Ju! 11 to 20 13600 13.3560 | = == Тап. 1 to May 31.......... . . . 0,285,153 5.475.950 2,613,424 1,596,598 
Madras $.......| 840 840 uly 30 20,167 91,633 85,7R6 96,009 || Wabash ...................-.. ыза: May, 1,141,676 21,177 | 277,468 | "294,046 
Manila b.. — | — j2wks. "May 21 34,040 31,552 382,981 ! 299,110 July 1 to May 81 .................- 12,117,229 | 10,577,845 || 3,627 ‚чн? | 03,250,46 
Mer. Таг. Ад.а| — | — i re 2 W. Virg. and Pitts. ...........April 35,0ч5 34,547 | 12,91 | 15,231 
Mexican К .....| 321! 321 July 30 18. 300 73.500 331,400 | 314,350 July 1 to o Ap it 3 „ 824,110 317,078 ^ 15 ‘078 j 156. 730 160,447 
мы. Ore — ini ped \Odays Jaly 31 006 19,147 | 290,595 1 239,789 | — eem 5 —— — 

a Я EU ‚6 ; ч 
s DOCE EE узы 53 FOREIGN AND COLONIAL.—Continucd. 
at. & N.Cruz 5 75 May. 12,180 7,773 que * 

Nitrate a 991 291 | July 16 f 31 16. 22.855 223.13 240,435 - Mileage. | Lates! Earninga Reported. |. Aggregate to dato. 
N.W. af M) 94 uly 30 | 2,239 | 2,061 238.226 45,379 еу: : Y. or Moath. 1898. | 1897. 1698. (| 1897. 
Ottoman a ...... S30j : July 1 4.985 5,994 7 ne e ce um 
Perav Corp. ö PA MA) July. — 2655900 205195 | s 15785 | sthn, Panjab c| 42 July 23 — 2. 00 | — ji | 9801] > 
Pir.-Ath..Pel. hi — | pue June. 329 064 260333 2 104 6:7 1.715613 South Indian c| 1,042 | 1,042 "12 daysJuue 30 3,914,220 3,959,533 .. 43,26,607 ! 40,214,063 
PuertoO.&V.a| 34 24 wks Mays 1,129: 3 S. W. of Venez 55 55 April. 2.27 | 2, 2 11.714 17.2 
Recife E: F.a mi 771 June 4 3.481 2,739 | 117,667. 100,754 | SWedish Cent. a — 60i 601 ay. 7.87 | 7.2 eee 3,259 

А um.c| 5 6,652 11.7 i ‘i 
Lex git. Bar-cl 20 200 daysJune 30 16,052 2 25 | 322544 20,987 | Urag. North. a 721] 721 May. 116) 6590. 10,69: 9,185 
Paulo a. 864 8512 wks. Jane 28 17,875 19.^43 ' ut pr: 9-59 V. M. & Ruüinoa 141 | 14i July 30 p | 502 10,154 8,618 

B.FékOo.G.S.a| 18 186) July :0 | 1.0 5 1.1 еу. 3.312 Ме Man. a] — | — wks June à 6437] 7% = = 
8. B. Rio Gr. e| 199 G 199 | 135,840 188,102 | 772.010 і 00 W. Flanders aj 113 | 113 July ЗІ 2415 | 2,295 | 9,976 9,923 
po. Manaen MP э» y» July o 140460 221919 1.40.40 2.21019 || W. ot Havanaa) 110) 1.0| July 30 | 2205. 1,95) 7,145 7,370 

с 296 : 1 
Other lines.) 215 215 » id | d | 8310, 45.579 w. of Ind. P.o) 51| Sl'9deyIuy9 35908] 2421 | 3,552 2,421 
mb , , , W. of В.Ёё..Ь 135 | 135 July 30 10,530 * 10,161 — 22 
(Continued in next column.) Zat. & Husivai 2113 | 113 June.  .125,589 116,051 833,193 759,919 
& Barnings reported ia pounds, b in dollars, c in rupees, d ш то» e in reis, 7 е EM g ia florins, h in drachmas, i in pesetas, j reduced to gold, . 
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MORE RAILWAY RESULTS. 


In examining the railway reports for the past half-year 
one cannot fail to be struck with the enormous rise in 
expenses. In view of the results shown in this respect it 
becomes clearer than ever that had the majority of com- 
panies not secured magnificent additions to their gross 
receipts, the dividend outcome would have been dismal 
indeed. As it is, only one unimportant increase in dividend 
was shown, against a considerable number of marked 
decreases. The moral to be drawn from the reports is 
that without a continuance of the large growth in gross 
receipts dividends must decline still more seriously, for even 
the splendid additions to gross earnings secured by most 
lines last half-year were hardly sufficient to stave off this 
result. The prospect is that, in spite of the very large 
increase in working expenses, in both the second half of 1897 
and the first half of 1898, this feature will continue to be 
very much in evidence. Oharges for wages and for coal and 
materials are advancing; the public is continually securing 
more advantages from the companies without any increased 
payments in return, and capital charges are advancing in an 
unpleasant way. In fact, the change in the direction of 
railway profits which we have discussed for months past is 
now upon us, and the only question is to what extent it will 
affect the surpluses available for dividend on the ordinary 
stocks. 

Three companies which were in the comparatively 
fortunate position of being able to maintain their divi- 
dends last half.year were the Midland, North Eastern, 
and Lancashire and Yorkshire. That they were able to 
maintain their dividends is due to the fact that all 
three were exceptionally favoured in having secured a 
very large increase in gross receipts. In the case of the 
Midland and North Eastern this result was in part due to 
the stoppage of coal traffic in South Wales, which diverted 
to their systems revenue from the railways serving those 
districts. The Midland Company, for example, has added 
no less than 97,0001. to its mineral receipts for last half- 
year out of a total increase of 218,000. Similarly the 
North Eastern had an increase of 55, 000“. in mineral receipts 
out of & total addition to its receipts last half-year of 
110,000. In this respect the losses of the South Wales 
railways and of the Great Western have been partially gains 
to the Midland and North Eastern companies. The 
advantage, such as it is, has, however, been limited to the 
aid it has given in maintaining dividends in a half-year 
which has been characterised by a very large growth in 
working expenses. As regards the three companies referred 
to the increases in gross receipts and working expenses last 
half-year were as follows:— 


Addition to Addition to 
Company. gross receipts. working expenses. 
Lancashire and Yorkshire...... £90,842  ......... £62,914 
e, „ 218,340 196,096 
North Eastern. . 110,132 ......... 94,270 


In the case of the Midland the addition to gross receipts 
was even larger than in the second half of 1897, the figure 
then having been 160, 670“. As might be expected the wages 
bill is the item which accounts for most of the increase in 
expenses. When examining in February last the wages 
payments for the second half of 1897, we found the Midland 
had paid 150,0007. more than for the second half of 1896, 
and that the North Eastern had paid 58,0001. more. For last 
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balf-year the amounts paid for wages in the various depart- 
ments by these two companies are shown below :— 


Midland. 

Department, First half, 1897. First half, 1898. 
Maintenance of way ......... £128,717 ......... £135,634 
Locomotive running ......... 356,284 k 382,345 
Locomotive repairs............ 128,903 138,554 
Carriage repairs .............4. 43,142 47,723 
agon repairs.................. 47,195 48,823 
ААРТЫК ЕРА 890,309 ......... 961,052 
Total ....... £1,594,550 ......... £1,714,131 

North Eastern. 

Department. First half, 1897. First half, 1898. 
Maintenance of way ......... £105,479  ......... £104,986 
Locomotive running ......... 229,415 239,457 
Locomotive repairs............ 123,541 ......... 127,644 
Carriage repairs ............... 38,989  ......... 38,336 
Wagon repairs ............... 66,17 69,275 
Traffic ........................... 535,118 557,611 
Total £1,099,073 ......... £1,137,309 


Thus the additional wages paid by the Midland last half- 
year came to 120,0002., making the increase for the year to 
June 30th last for that company alone come to the large 
total of 270,000. In the case of the North Eastern, the 
addition to the wages bill is not so heavy relatively, having 
been only 38,0000; but the Midland has been conspicuous 
for some time past in this respect. For the second half of 
1897, for example, the Midland Company paid about 
12,0007. more away in wages than the North Western, 
though ite gross revenue for the period was nearly 1i 
millions less than that of our premier railway. 


The Great Western dividend was announced on Thursday 
last at the rate of only 21 per cent., with 24,0001. forward. 
This compares with 44 per cent. and 16,2731. forward for the 
first half of 1897. When discussing a week ago the effects 
of the coal strike in South Wales, we said the “ Great 
“Western dividend is likely to suffer seriously from the 
“ game causes, and it is almost inevitable that its pending 
* dividend will show the largest decline of any of the leading 
“ railways for the past half-year.” The general expectation 
was that the drop in the Western " dividend would not be 
more than 1j to 12 per cent., and the actual declaration 
caused the price of the ordinary stock to decline two points, 
and it now stands at the lowest figure since March, 1896. 
The loss in its gross receipts as published was 79,770/., but as 
the decline in the dividend represents a sum of about 805,000]. 
on the basis of the amount of ordinary stock outstanding on 
December 31st last, it seems that expenses have risen very 
largely, as well as capital charges. There was an addition 
of 22 miles to the system last half-year, and that, with the 
extra cost of coal, would account for some of the large 
advance in expenses; but clearly there has been an abnor- 
mally large addition to train mileage. This, coming after 
the addition of 332,000]. to Great Western expenditure last 
year, is very disturbing to the shareholders. The outlook 
for the immediate future is also rather gloomy. With the 
continuance of the coal trade dispute in South Wales, the 
traffica of the line to date show a decline for only four weeks 
of 61,2407. Then dividend will accrue on 50 per cent. of the 
new issue of ordinary stock from January Ist, 1899, and on 
the whole issue from July lst, 1899. Under the circum- 
stances it would seem that, although the stock has this year 
fallen from 179 to 165, it must inevitably fall further. 


The North Western dividend, also announced on Thursday, 
completes the results of English railways for last half-year. 
It is at the rate of 61 per cent., against 6} per cent., and 
whilst not quite so good as the North Eastern and Midland 
results, it looks excellent beside that of the Great Western. 
At the meeting next Friday the authority of the share- 
holders for the creation of & further million of ordinary 
stock—or, to be exact, 935,0001.—is to be asked. This 
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represents, of course, about 2 millions sterling in cash, and 
is further evidence of the way in which capital charges are 
being piled up just now—a not very reassuring feature 
which we have repeatedly had occasion to draw attention to 
during the last six months. 


THE CHATHAM MEETING. 


The Chatham meeting has come and gone, and yet there . 
is no announcement that the agreement embodying the con- 
templated arrangement between it and the South Eastern 
has been actually settled. In the South Eastern report it 
was "hoped" that the agreement would have been settled 
in time for submission to the shareholders of that company 
at the meeting on the 28th ult. But the wish was not 
gratified, and instead of formally sanctioning the final agree- 
ment, the South Eastern shareholders passed a resolution 
approving it "subject to such alterations and modifications 
“therein as the directors may consider necessary or 
* expedient.” In the Chatham report it was also hoped " 
that the agreement would be settled in time for submission 
at the meeting on Wednesday last; but again a resolution, 
identical in terms with that passed at the South Eastern 
meeting, was submitted and approved instead of the 
agreement itself. Apparently Mr. Forbes and Mr. 
Bonsor, who are delegated by the Chatham and South 
Eastern boards respectively to settle what is competi- 
tive traffic, and in what proportions the gross profit under 
the contemplated agreement is to be apportioned have 
not yet come to an agreement, though Mr. Forbes says they 
are very near it. These two points are obviously the two 
most important of those involved in the pending agreement, 
and we can quite understand that a good deal of higgling has 
been proceeding regarding the fixed proportions to be 
embodied in the agreement. But what is also clear is that 
until these vital matters are settled there exists the danger 
that the whole scheme may fall to the ground, and that 
would be a bitter disappointment to all concerned. Mr. 
Forbes, of course, lays stress upon the immediate advantage 
which the Chatham will get, as was admitted by the South 
Eastern chairman last week. Mr. Forbes pointed out that 
better terms would be conceded for the Chatham Company 
* than the absolute figures justify." This is what we pointed 
out & week ago, and on the strength of it the Chatham chair- 
man anticipates that the second preference-holders will not 
have to wait long for the balance of their dividend, and 
even went on to remark that the “ordinary shareholder 
“is in а position of great comfort compared with any he has 
* been in ever since I have had the honour of his acquaint- 
"ance." The standard of comparison is obviously a low 
one; but does the above statement really square with the 
facts? We seem to remember an obligation laid on the 
Chatham Company by the House of Lords to reduce the 
nominal amount of the ordinary stock to something approxi- 
mating its market value, and also a further obligation to 
redeem a million of arbitration preference stock by May, 1900. 
These surely do not make for the "comfort" of Chatham 
ordinary shareholders? The legislation under which the 
new agreement is being carried out is apparently the South 
Eastern Act of 1893, which authorised the extension of 
similar powers to those of the Continental agreement to all 
competitive traffic. Mr. Forbes hinted that amalgamation 
of the two capitals was kept ultimately in view. This 
idea was also thrown out in the joint reply given by the two 
companies, and read by Mr. Ritchie in answer to Mr. Bryce's 
suggestion that the Board of Trade should intervene. But 
of course an application to Parliament would be necessary 
for complete fusion, and there are other formidable difficulties 
as well. 
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ANGLO-CHILIAN RAILWAYS. 
IIL—AxrToracasra (CHILI) anD Bottvia Ratuwar Company, 
LIMITED. 


Unlike the Anglo-Chilian—its next-door neighbour—and 
the Arauco, both of which lead a dual existence, the Anto- 
fagasta Company has no separate existence at all, even if, 
pace its full-blown London board of eminent directors and 
trustees, it can be said to possess а soul of its own. It is 
leased to, run by, and dependent on, the Compañia 
Huanchaca de Bolivia—a Chilian company owning the 
notorious silver mine of that name, once a phenomenally 
successful, now, alas! a practically insolvent concern. We 
willingly acknowledge the soft impeachment of having on 
several occasions criticised the Antofagasta Railway, for we 
are not in the habit of shirking the duty of drawing 
attention to the weak points of companies in which 
readers of THe Rattwar Times may be interested, and 
at the risk of remaining on the “index expurgatorius” 
of Mr. Underdown, Q.C., the hypersensitive chairman of 
the meeting, reported in our issue of June 25th, we must 
confess that the accounts then dealt with in no way modi. 
fied our unfavourable opinion of the company's prospects. 
Thanks to the windfall of 2,491/., in the shape of compensa- 
tion for damage sustained in the Chilian civil war (received 
through the Huanchaca Company, and nota red centavo 
of which would have been recovered if the English 
company had claimed “on its own”), the receipts in 1897 
exceeded by 1,836/. those of the previous year, and the 
Antofagasta Company was able to reduce by 14, 7181. the 
outstanding indebtedness to its guarantor. So far so good; 
but the uncomfortable item still stands at 73,699“, plus 
3,6151. on waterworks account, and a mauvais quart d'heure 
is in store five years hence, when the balance falls 
due, together with the formidable amount payable to the 
Huanchaca Company at the expiration of the working agree- 
ment for additions made to the line, buildings, rolling stock, 
&c., as per footnote to the balance-sheet. Of the gross 
receipts last year, the per-centage derived from Huanchaca 
traffic was 43:37 (representing, it seems, half the present 
dividend on Antofagasta stock), but the remaining 56:63 per 
cent. consisted, to & considerable extent, of nitrate traffic 
carried at a very minute (if any) profit. It is probably not 
generally known that the Antofagasta line was originally 
constructed by the Chilian Company of that name to bring 
down *'caliche" (raw nitrate of soda) to the port where the 
refining works are situated, this being the only instance 
in which the manufacture takes place on the sen-board 
instead of in the interior. When the company disposed of 
the railway it stipulated that its “caliche” should be 
carried in perpetuity at the rate of 17 cents (currency) per 
100 kilogrammes for a distance not exceeding 150 kilometres. 
At tbe exchange of 18d. this is equal to barely 114. per 
quintal for 80 miles, or one-fourth of the Nitrate Railways' 
charge for half the distance! The Antofagasta Nitrate Com- 
pany produces on an average 600,000 quintals per annum, 
requiring over 3 millions of quintals of raw material on 
account of the extremely low quality of the latter (about 15 
per cent. against 35 to 50 per cent. in Tarapaca). The up 
traffic, charged at 51 cents, is comparatively trifling, consist- 
ing, as it does, merely of provisions for the workmen on the 
“ ealicheras," situated about 140 kilometres from the port. 
There are other extensive nitrate deposits in the province, 
but the low grade will prevent their being opened up for 
many years to come, and even then shipment will probably 
be effected not from Antofagasta, but from Blanco Encalada 
or Paposo. The terminus of the line at Oruro being con- 
siderably to the north of Iquique, the natural outlet for the 
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trade of Central Bolivia is manifestly not Antofagasta; as it 
is, much of it (including the product of the Coro Coro copper 
mines) goes down the river Desaguadero to lake Titicaca, 
and thence by the Southern Railway of Peru to Mollendo. 
The connection of Oruro by rail with the waterway is only 
a question of time (a line to the capital La Paz is already 
sanctioned), and the traffic from that part of the country 
will eventually find ita way to the coast by a route half as 
short again as the Antofagasta Company’s, into the sphere 
of whose calculations this factor does not appear to have 
entered. Anotherand a moreimmediately threatening feature 
is "exchange," every penny of fall in which represents 
20,0001. in the sterling equivalent of the gross receipts; 
these, by the way, show a decrease of $263,000 in the first 
six months of the current compared with the past year. 
Where will the accounts be with a return to “гар 
money” in Chili and a collapse of exchange to 12d. 
or even 6d.? The Antofagasta Company rejoices in a 
veritable “embarras de richesses” in the shape of 
* guarantees," but numbers do not in this case imply 
safety, for who would guarantee the guarantors? The once 
famous Huanchaca mine has fallen on evil days, and 
although with Messrs. Schröder's financial assistance it 
may for some time longer keep its head above water, even 
though its workings keep under water, the end cannot 
be far off, despite the recent important find of payable 
ore. Was the announcement of a rich strike ever known 
to fail at the psychological moment? The Chilian Govern- 
ment guarantee is a negligeable quantity, as Chili finds it 
difficult enough to make ends meet by continual borrowing, 
without coming to the help of foreign investors. As to the 
Bolivian guarantee, specially referred toin the Antofagasta 
Company's report, it is, in our opinion, not worth a row of 
pins; and, read between the lines, the Chairman’s statement 
at the meeting seems to confirm our valuation. Mr. Under- 
down may possibly have seen the leader in the Telegrafo of 
La Paz, of January 13th, on the agreement entered into 
between the Bolivian Government and the Huanchaca 
Company. Our distant contemporary, after recapitulating 
the numerous concessions wrung from the Chilian Company 
(acting on behalf of its English co-partner), congratulates 
the Government on having thereby saved the Republic from 
bankruptcy! Not only was the amount of the capital 
for the purposes of the guarantee reduced from 833,000.. 
to 650,000/., and all arrears wiped out, but it was 
stipulated that the paying section of the line from 
Ollague to Uyuni should contribute 300,000 bolivianos 
(dollars) per annum towards the subsidy on the non- 
remunerative section from Uyuni to Oruro, thus again 
whittling down the precious guarantee from 45,0001. to 
18,3001. The whole thing, in fact, is a mere farce. The 
glories of Huanchaca, now departed, have hitherto cast a 
fictitious glamour over the Antofagasta Railway, bat the 
latter will be thrown on its own resources, if not on its beam 
ends, when the working agreement expires in 1903. If 
gilver rises to 36 pence, if exchange does not fall, and if no 
political complications arise in that mercurial part of the 
world, matters may go well with the company for another 
year or two, but holders of its securities will eventually 
realise that their property is only of the South American 
common or garden variety. At the present juncture the 
silver key to the position is weak at about 27d.; the Chilian 
exchange is unquotable pending the expiry of the general 
moratorium, and the least said of the political situation the 
better for the peace of mind of all interested in Chilian and 
Anglo-Chilian securities. Antofagasta debentures may be 
tolerably safe; as to the ordinary stock, for all its fancy 
yield, to use Mr. Underdown's own words, “there is nothing 
to justify the present price." 
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ARGENTINE RAILS. 


So far as outward conditions go the market in Argentine 
rails should be an advancing one just now, instead of which 
stocks have been steadily falling. The half-year recently 
concluded yielded satisfactory increases to the larger com- 
panies; the gold premium is 11 points lower than it was a 
year ago, and recent traffic results have shown improvement. 
Notwithstanding these favourable points in the situation 
prices have relapsed to nearly the lowest of the current 
year, from which fact we may deduct yet another “ bull " 
point—namely, that prices are low. The only explanation 
of the curious position here indicated is the general listless- 
ness of the stock markets, added to which there is stil] a 
fear in some quarters that the Argentine Republic will go 
to war with Chili—and that is by no means a new story. 
First of all, as regards prices, the following table, showing 
the highest quotations of 1898 and current values, will show 
how considerable the reaction has been 


Stock. Highest Present 
1898. price. 
Argentine Great Western second debenture... 924 ... 88 
Buenos Ayres Great Southern preferred ...... 1401 136 
Buenos Ayres огйїпагу.............................. 108 ... 137 
Buenos Ayres new shares 4l 41 
Buenos Ayres and Ensenada ordinary ......... 691 ... 65 
Buenos Ayres and Pacific preferred 1064 89 
Buenos Ayres second debenture ................. 94% ... 89 
Buenos Ayres and Rosario ordinary ............ 79. 69$ 
Buenos Ayres Western ordinary ............... 12% ... 10 
Buenos Ayres Western deferred.................. 8i ax 6 
Central Argentine огдірагу........................ 874... 78 
Cordoba Central (Central section) 4 per cent. 
debenture мыйысына киуын ды 95] ... 87 
Cordoba Central income debenture ............ 62. 454 
North West Argentine 6 per cent. debenture 1144 ... 106 
Santa Fé and Cordoba Great Southern 6 per 
cent. дебепиге.................................... 1251 ... 114 


In every case there has been a considerable fall, and only 
in & few cases can the decline be regarded as justified. In 
Buenos Ayres Great Southern ordinary, Buenos Ayres and 
Rosario ordinary, and Central Argentine ordinary, the falls 
are 21, 95, and 91 respectively; yet the increases shown by 
these three companies for the period to June 30th were as 
follows :— 


Increase in 
Company. receipts to 
June 30th, 1898. 
Buenos Ayres Great Southern. q £133,039 
Buenos Ayres and Rosario . 100,069 
Central Argentine eee nenne 127,062 


In the first case the figure represents the increase for the 
whole year to June 30th, the addition to gross earnings for 
the half-year having been about 90,000/. Nevertheless, it 
would not be surprising to see an increase in the final 
dividend to be paid in October next, for though there has 
been an addition of 30 miles to the system, the recent issue 
of capital will entail no addition to current charges. The 
interim dividend for the period to June 30th last was 
increased from 5 to 5} percent. A corresponding increase 
in the final dividend from 6 to 61 per cent. would make the 
distribution 6 per cent. for the year, and to do this would 
only require a sum of 22,5001. At this rate the yield on the 
stock at the present time would come to 4l. 8s. per cent. 
As the company earned more than 6 per cent. for the year 
1896-7, allowing for the transfer to reserve fund then made, 
there can be no doubt about its ability to pay more than 
6 for the period ended June 30th last. The increases shown 
above in the cases of the Buenos Ayres and Rosario and the 
Central Argentine are for the half-year only, and though 
the former has to provide for & substantial addition to its 
capital charges this year on account of the conversion 
of its new shares into ordinary stock and Sunchales 
stock, both should be able to increase their dividends 
for the period. Companies which did not show such good 
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results to June 30th last are the Buenos Ayres and Pacific, 
the Buenos Ayres Western, and the Cordoba Central, and to 
some extent, at least, the depreciation shown in their stocks 
is Justified. Generally speaking, however, this market seems 
to have touched bottom for the moment, and the present 
thus appears to be a fitting opportunity for purchases to be 
made. Particularly we would name Buenos Ayres Great 
Southern ordinary and the new shares of that company, and 
Buenos Ayres and Rosario ordinary stock as likely to show 
advances at no distant date. The declines shown are due to 
nothing more than the neglect which has overtaken the 
market for South American securities generally, and which 
has assisted to bring about a reaction in values from the 
considerably higher prices to which they were carried earlier 
in the year. 


PASSING NOTES. 


The traffic receipts for the week ending July 31st, on 
thirty-three of the principal lines of the United Kingdom 
amounted to 2,133,905/., which was earned on 19,2531 miles. For 
the corresponding week in 1897 the receipts of the same lines 
amounted to 2,079,5211., with 19,0341 miles open. There was thus 
an increase of 54,384. in the receipts, and an increase of 219 in 
the mileage. The aggregate receipts for five weeks to date 
amounted on the same thirty-three lines to 9,280,1971., in com- 
parison with 9,104,025]. for the corresponding period last year; 
increase, 176, 1721. 


Our Whitefriars-strect contemporary has been making a rather 
laboured defence of the “ administration” of the Taff Vale Rail- 
way under the present board, and argues that in the June half of 
1891, the last under the old board, only 24 per cent. was paid; 
whilst for the year 1897 33 per cent. was paid. But surely it is 
going a little too far to make such an impudent comparison as 
this. For the June half of 1898, the ordinary stock gets no 
dividend at all, for the June half of last year it got 33 per cent., 
and for the seven yeara of the new administration it has 
averaged less than 22 per cent. Or if we take the dividend paid 
by the new board for their seven whole years we get &n average 
of less than 7} per cent., as compared with an average of over 
11; per cent. paid by the old board for the last seven years of 
their régime—assuming the ordinary stock as undivided through- 
out the entire period. 


With a view to still further developing the cargo and pas- 
senger traffic between Holyhead and Greenore, the London and 
North Western Railway Company has had built a new fast twin- 
screw steamship named the Gultee More, 281ft. long, and capable 
of accommodating 400 saloon and 600 steerage passengers. 'The 
Gaitee More, Rosstrevor, and Connaught (the two latter being 
already on the station) will form a trio of fast screw steamers 
which may do something to develop this route to the North of 
Ireland. The trial trip of the latest addition to the fleet took 
place on Wednesday from Holyhead to Greenore at &n average 
of 18} knots per hour. 


At the half-yearly meeting of the Midland Railway Company 
yesterday, the chairman (Sir George Paget) stated that, in view 
of the coming into operation of the Workmen’s Compensation 
Act, the company had decided to alter their contributions to the 
Midland Railway Friendly Society from 12s. to 10s. per member 
perannum. The rate of the working expenses was still steadily 
on the increase, and, but for the misfortune of their neighbours 
over the Welsh coal strike, the Midland dividend could not have 
been maintained. A full report of the proceedings will appear in 
our next issue. 


Mr. Robert L. G. Vassall, deputy-chairman of the Taff Vale 
Railway Company, has been appointed chairman, in succession to 
the late Mr. Guest, and Mr. Russell Rea has been elected vice- 
chairman. Mr. Vassall,like the former chairman, Mr. Inskip, 
is & Bristol solicitor, being & partner in the firm of Osborne, 
Ward, Vassall, Parr, and Co., who do a good deal of work for the 
Great Western Hailway Company in the Bristol district. Mr. 
Vassall joined the directorate of the Taff Vale at the time when 
the new board came into office about eight years ago. 


Sir Edward Watkin Las retired from the board of the Neath 
and Brecon Railway Company “owing to advancing years." It 
might be well for Sir Edward’s advisers to point out to him that 
this is an excellent reason for retiring from the Metropolitan, 
Great Central, and South Eastern boards, as it is obvious that 
he can render little or no service to those companies now, and 
his past services are scarcely such as to call for more remunera- 
tion than he has already received. 


In dealing with the South Wales railways last week we pointed 
‚ out that the loss to their shareholders by the passing of the 
ordinary dividends for last half-year was 174,0001. Now the 
Great Western has announced a dividend of 2} per cent. lower 
than a year ago, due mainly to the same distressing influence. 
This brings the total loss to railway shareholders up to well nigh 
half à million, apart from the disastrous depreciation in their 
stocks. 


Sir John Jones Jenkins, M.P., chairman of the Rhondda and 
Swansea Bay Railway, has intimated to his co-directors that it 
is not his intention to seek re-election at the general meeting of 
shareholders next week. Sir John’s state of health has been 
very indifferent for some months, and, in accordance with the 
advice of a specialist in London, he purposes to take a sca 
voyage. 


Proceedings are to be taken against some of the directors of 
` that unsavoury Hooley promotion Simpson’s Lever Chain Com- 
` pany, Limited. It has always been a subject of wonderment to 
us that Sir Ernest Paget, the chairman of the Midland Railway 
Company, should have allowed himself to be associated with this 
concern. 


The new line of electric railway between Laxey and Ramsey 
was opened on Tuesday by the Lieutenant-Governor of the Isle 
of Man, Lord Henniker. The first car conveyed a numerous 
company from Douglas to Ramsey, a distance of 18 miles, in one 
hour and a quarter. 


The London and South Western Railway Company announces 
that the new line from Holsworthy to Bude will, subject to the 
approval of the Board of Trade, be opened for traffic on the 
llth inst. and that tourist tickets from London to Bude, &c., 

will be issued. 


The South Eastern Railway Company has contracted with 
Messrs. Laird Brothers, Birkenhead, for the construction of а 
fast steamer for the extra traffic expected by the company in 
connection with the Paris Exhibition of 1900. 


Mr. Thomas Nornington, for many years divisional superin- 
tendent of the Yorkshire section of Lancashire and Yorkshire 
Railway, has compiled an interesting work on the rise and 
progress of that undertaking. 


An order was made on Wednesday for the winding up of the 
General Railway Syndicate, Limited, the petitioning creditors 
. being Messrs. Brown, Janson, and Co., Limited. 


—— — 


ЭМопер and Stock Markefs. 


The monthly settlement in Consols takes place on the Ist pror.; the 
fortnightly settlement in other Securities commences on the 10th inst. 


City, FRIDAY EVENING. 


There is no further change in the Moxey Marker this 
week. Three months’ bills are quoted 1 9-16 per cent. 
Loans аге 4 to $ per cent. The demand for gold continues. 
The Bank Return issned yesterday shows some considerable 
changes, as usual at the beginning of August. A large 
amount of cash has been withdrawn for the country in coin 
and notes, and the Government has disbursed freely, the 
publie deposits being reduced by 830,000/. The reserve is 
now 22,872,000/., a decrease of 1,295,0001., but its proportion 
to current liabilities is only Z lower at 44}, owing to the 
total deposits being much diminished. The other securi- 
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ties show a decrease of 759,000/., owing to bills falling due 
and other causes. The private deposits are 1,086,000. less. 
The only bullion movement since the issue of the Return 
has been an influx of 7,0001. in foreign gold coin. 

Silver bars ure now quoted at 27 3-16d. per oz., being 3-16d. 
higher on the week. А year ago the price was 254d. 

Eastern exchanges are telegraphed as follows:—Bombay, 
ls. 3 27-32d.; Calcutta, 18. 3 27-32d.; Hong Kong, ls. 10:4.; 
Shanghai, 2s. 62d.; Singapore, ls. 11id. 

The premium on gold at Buenos Ayres has risen during the 
week from 173:60 to 17770 per cent., making the paper dollar 
(nominally worth 4s. 2d.) now actually worth ls.5'14d. А year 
ago the premium was 194 per cent., and the value of the paper 
dollar 1s. 4194. 

The Valparaiso exchange comes over to-day at 173d., being 
unaltered on the week. А year ago it was 173d. 

The Rio de Janeiro exchange on London is 7 11-32d., being 
id. higher on the week. А year аро it was 7 7-32d. 

The Bankers' Clearing-house return for the week ending 
August 3rd, 1898, shows a total of 146,426,000/., as compared 
with 146, 667, 000“. for the corresponding period last year. 

Subjoined is a comparison of the present position of the Bank 
of England, the Money Market, the prices of Consols, French 


Rentes, &c., with the position at the corresponding period of 
last year :— 


Same Week 
| At Present. last Year. 
Coin and Bullion . . .. 234. 479,098 435,986,308 
Total Reserve. . . . 422. d72, 293 424.290,92 
Proportion of Reserve to Liabilities..; 444 рег cent. 494 per cent. 
Notes in Circulation... . . 428, 406, 805 £ 28,495,385 
Bank Rate of Discount. .. 2 per cent. 2 per cent. 
Open Market ditto ...........................| Lys per cent. i per cent. 
Consols (account . 1105 11 | 
French Rentes (account . 103f. 52c. 105f. 250. 
Paris Cheque „C 25f. 2310. 257. 10е. 
New York 60 days ditto..................... $4:83i $4 85i 


The Srock Markers, under the influence of rumours of 
strained relations between Russia and England, show a rather 
weak tendency to-day, Consols opening flat, and the other 
markets giving way in sympathy. British Railway stocks 
also continued depressed, as a result of the Great Western 
and London and North Western dividends, and the uncer- 
tainty still attaching to the South Eastern-Chatham agree- 
ment. On the day, North Western fell 13, Chatham 
second preference and Great Western 1, North 
Eastern 1, Hull and Barnsley 3, Midland deferred $, 
ditto preferred 1, Caledonian deferred 3, Brighton deferred, 
Great Central deferred, Great Eastern and Great Northern 
deferred 1, North British deferred 3, and ditto preferred ;. 
Yankee rails were somewhat dull, and suffered a reaction 
from the substantial rise established earlier in the week. 
On the day, Louisville fell 2, Wabash debenture 3, ditto 
preferred 1, Central Pacific and Norfolk and Western 
preferred #, Erie Ordinary, lllinois, New York Central, 
and Northern Pacific preferred }, Atchison preferred 
1, ditto ordinary i, Union Pacific ordinary 2, ditto 
preferred, Denver ordinary and preferred, Missouri and 
Texas, and Ontario 3. Canadians were flat on the strong 
line adopted by the American representatives before the 
Interstate Commerce Commission at Chicago. On the day 
Canadian Pacific fell $, Grand Trunk guaranteed 3, ditto 
first preference 1, ditto second §, and ditto third 3. 

T'he principal movements on the week, so far as they relate to 
securities in which the readers of this journal are likely to be 
most interested, are set forth in the following table :— 


Name of Stock. Rise. Fall. Name of Stock. Rise. Fall. 
British Funds, дс. CU E D 
Consols, 21 per cent.......... — .. Great Western = s 
Do. 23 per cent.. Hull and Barnsley ......... Егеу 
India 31 percent. Stock... — ... Lancashireand Yorkshire 1 .. 
British Railway Ordinary Stoc London, Br. and S. Coast — ... 
Caledonian ..................... Do. Deferred ...... 
Do. Pref. Con. Ord. ... 
Do. Def. Con. Ord....... 
Great Central Deferred... 
Great Eu stern 
Gt. Nthrn. Pref. Con. Ord. 
Do. Def. Con. Ord....... 


London, Chat. and Dover 3... 
London & North Western — ... 
London & South Western 1 
Do. Def. Con. Ord....... = 
Metropolitan .................. ==. 
Metropolitan District...... i3 
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Wabash Com. Cap. Stock — . 
Do. Preferred Stock... & ... 
Do. Debs. .................. lk. 


American Railway Gold Bonds. 
Atchison Gen. Mort : 
Denver & R. Grande Ist mt. 
Erie Gen. Lien Зр.с.... ... 
Mexican Cent.Cons. Mort. 
Do. Ist Cons.Inc.G. Bs. 
Mexican Nat. lst Mort. ... 
Phil. & Read. Ist Inc. Bds. 


Foreign Railway Stocksand Shares. 
Buenos Ayres Gt. Sthrn. — ... 
Buenos Ayresand Rosarin — ... 
Central Argentine ......... — 
Cent. Uruguay of Mont.... — 
Mexican Ordinary ......... — 
Do. Ist Preference. 8 p.. ... 


Name of Stock. Rise. Fall. Name of Stock. Rise. Fall. 
Midland Def. Ord. ......— .. à Do. Preferred 11 ... — 
North British Pref. Ord. — ... 4 NorthernPacific Common .. — 

Do. Def. Ord. ............ — ... 14 Do. Preferred Stock... 1$ ... — 
North Eastern. .. 1 Ponsiey ania Rel Heres 1. — 
South Eastern ............... — . . — Phil. & Read. Common... — ... — 

Do. Deferred ........ — .. 1l Union Pacific. — 


Colonial Railways. 
Canadian Pacific ............ 185 
Grand Trunk of Canada ... 

Do. 4 p.c. Guaranteed — ... 
Do. Ist Preference...... 

Do. 2nd Preference ... 1. 
Do. 3rd Preference , +... 
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American Railway Shares. 
Atchison Preferred......... 5 
Central Paci fie... { ... 
Chic., Mil., & St. Paul Com. 14 ... 

Do. Preferred . ......... — 
Denverl& Rio Grande Com. — 

Do. Preferred Stock... — . 
Erie Common е Pp 
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Do. Ist Preference 

Do. 2nd Preference ... v 
Tllinois Central Common 1}... 
Lake Shore & Mich. South 5 . 
Louisville and Nashville 1 ., 
Mexican Central Common — ... 


Do. 2nd Pref.,6 p.c. ... 
Nitrate Railways 
South Austrian 

Miscellaneous. 
EastandW est India Dock — ... 
London and 8t. K. Dock — ... 


The Stock Exchange Committee has ordered the under- 
mentioned securities to be quoted in the Official List :—Central 
London Railway—turther issue of 12,356 ordinary shares of 101. 
each, fully paid; 49,124 ordinary shares of 10l. eacb, 6l. paid; 
1.779 preferred half-sbares of 51. each, ll. paid; and 3, 767 
deferred half-shares of 5l. each, fully paid. Illinois Central Rail- 
road Company—$4,939,000 St. Louis Division and Terminal 
Mortgage 3 per cent. gold coupon bonds, Nos. 1 to 4,399, of 81,000 
each: $6,321,000 St. Louis Division and Terminal Mortgage 3} 
per cent. gold coupon bonds, Nos. 5,001 to 11,145 of $1,000 each, 
and Nos. 14,001 to 14,352 of 8500 each; and $14,320,000 Louis- 
ville Division and Terminal Mortgage 3} per cent. gold coupon 
bonds, Nos. 1 to 12,320 of $1,000 each, and Nos. 18,001 to 22.000 
of $500 each. United Railways of the Havana and Regla 
Warehouses, Limited—867,5001. 5 p«r cent. consolidated irredeem- 
able debenture stock; and 350,000l. 5 per cent. A irredcemable 
debenture stock. 

Application has been made to the Stock Exchange Committee 
to allow the following securities to be quoted in the Oflicial 
List:— Chesapeake and Ohio Railway Company — $879,000 
additional first consolidated mortgage fifty-year 5 per cent. gold 
coupon bonds, Nos. 24,980 to 25,858. 

It is officially announced that Mr. Henry Claude Fuller has 
been declared a defaulter upon the Stock Exchange. 

Messrs. Thackeray and Co., of Cardiff, under date August 4th, 
report as follows:— Barry undivided, 2851 (a rise of 1); ditto 
preferred, 125 (unchanged); ditto deferred, 159 (unchanged); 
Cardiff preferred, 1144 (unchanged); Port Talbot ordinary, 94 
(а fall of ); Rhondda and Swansea Bay, 42 (unchanged); 
Rhymney undivided, 2621 (a fall of 2); ditto preferred. 122 (a 
fall of 1); ditto deferred, 142 (a fall of 3); Taff Vale, 762 (un- 
changed); Vale of Glamorgan, 126 (unchanged). Business has 
again been of a very restricted character. Taff Vales have again 
been accorded a fair amount of support, though sellers prepon- 
derate. ‘lhe Cardiff Railway recommend payment of the 4 per 
cent. dividend on the preferred—very comíorting when com- 
pared with the passing of the dividend by so many of the local 
railways. 
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Directors' Reports. 


BEIRA RAILWAY. 


The report of the directors covering the period from the incorpora- 
tion of the company to December 3156 last states that the funds for 
carrying out the operations of the compans—namely, constructing 
and equipping the line, &c.—have been entirely raised by the issue of 
debentures, and these debentures, as shown in the balance-sheet, 
amount to а total of 794,761. The construction of the first section of 
the railway, 75 miles in length, was unavoidably delayed, mainly on 
account of the ditficulty of making the survey through an unexplored 
and unknown country, but the line was eventually completed and 
opened for traffic on October 10th, 1893. The contract for this section 
was 167,000l.; but it was found necessary to expend a further 2,2001. on 
stations, bringing the total up to 169,2001. The contractors undertook 
to work the tratfic of the first section on the company's account until 
the end of October, 1894, up to which date they maintained the 
railway. This twelve months’ working resulted in a loss of 8,2201. 
Thesecond section of the line, embracing 43} miles—viz., from the 
i»miie peg to Chimoio—was made for а sum of 188,178“. It was com- 
menced in June, 1894, and completed by the end of the year, when 
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the company took over the line so far completed, and commenced 
to work it on its own account. In April, 1895, the company 
granted a concession to the London and Paris Exploitation Company 
Limited, to construct the section from Beira to Fontesvilla and a pier 
at Beira. The London and Paris Company formed the Beira Junction 
Railway, Limited, to execute the work stipulated for by the concession. 
An agreement, dated September 15th, 1896, was made with the Beira 
Junction Railway, Limited, under which the Beira Railway Company 
works the line and pier as part of its entire system. The length of 
this section is 35 miles. In April, 1896, the construction of the third 
section of the line was commenced, and by September 30th, 1897, was 
completed. This section is 51 miles long, and extends from Chimoio to 
the old frontier. The cost of this section was 261,657/. The delimita- 
tion award extended the boundary between the British and Portu- 
guese sphere of influence westward, and necessitated the construction 
of a further 17 miles, which will cost the company about 150,000. 
This section was opened in February, 1898. On September 30th, 1897, 
the whole line from Beira to the British frontier was leased to 
Pauling and Co, Limited, for a term of two years at 60,0001. per 
annum. Since the commencement of the line many additions and 
improvements have been effected, and a large sum of money 
expended in equipment. On January 5th, 1898, a coutract was 
signed with Pauling and Co., Limited, for the erection of a new steel 
bridge across the Pungwe River, the temporary wooden one not bein 

considered sufficiently strong for the increased traffic. This anda 

other bridges will be wide enough for & 3ft. 6in. gauge line. Large 
supplies of machinery for the workshops have been sent out, men's 
cottages and extra stations built, a hospital erected, and a staff of 
nurses and doctor appointed for the use and benefit of the employés 
of the line. From the foregoing it will be observed that the total 
length cf the line, including the Beira Junction Railway, is, together 
with a pier, 222 miles. This line is now completed and fully equipped 
for present requirements. Although for the first few years, and 
during the process of construction, the railway failed to pay more than 
its working expenses, the directors believe from the continual increase 
in the goods and merchandise landed at Beira, as taken from official 
reporte, that the traffic on the railway between Beira and Mashonaland 
must rapidly increase. The Mashonaland Railway Company has been 
formed to construct a line from the western terminus of the line to 
Salisbury, the capital of Rhodesia, indicating the obvious advantages 
which its directors consider would be derived from direct communica- 
tion between Beira and Rhodesia, and poring the benefits already 
omma on tbe country generally by the construction of the Beins. 

way. 


LIVERPOOL OVERHEAD RAILWAY. 

The gross receipts for the half-year ending June 30th,.1898, amounted 
to 37,2201. (against 36,0261.), the expenditure to 23,3760. (against 22,7591), 
and the net receipts to 13,844. Adding balance from previous half- 
year (2,8781.) the total net revenue was 17,013l., which is appropriated 
as follows:—Prior charges, 3,4wl.; dividend on preference shares, 
3,000l.; dividend on ordinary shares, at the rate of 3 (against 3) per 
cent. per annum, 6,7501.; balance carried forward, 3,864. Length of 
line open, 6 miles 57 chains. The number of passengers carried was :— 
First-class, 637,547; second-claas, 2,080,651; workmen (special return- 
tickets), 1,148,743; total, 4,472,941 (against 4,269,200) The number of 
train miles run was 362,690 (against 363,399). The expenditure on 
capital account has been 745405l, whilst the receipts have been 
744,4711.—viz., ordinary 10l. shares, 450,0000.; preference 10/. shares, 5 
per cent., 120, 000l.; mortgage debentures, 4 per eent., 170,000/.; pre- 
miums, 4,4711. 


2arliamentarp Intelligence. 


PRIVATE BILL PROGRESS. 

Lord Welby's Committee of the House of Lords has reported 
that the Windsor Dock Bill ought not to be allowed to proceed. 
This Bill, which is practically promoted by the Taff Vale Rail- 
way Company, has now for the third year been rejected. ‘The 
Scheme was sanctioned this session by the House of Commons 
after & most prolonged and costly inquiry. In the two previous 
sessions the Bill was thrown out in the first House. 

The Unopposed Bill Committee of the House of Commons met 
on Wednesday for the purpose of considering the Bill promoted 
by the Mersey Railway Company for the main purpose of making 
financial arrangements, in order to provide funds for redeeming 
their first debenture stock. The committee decided to pass the 
Bill in the form in which it recently received the sanction of the 
House of Lords. The financial scheme now sanctioned is practi- 
cally the same which was inserted in the deposited Bill last 
December. 

Third Readings, House of Lords.—St. David's Railway Bill; 
Knott End Railway Bill; Great Western Railway (New Works) 
Bill; Great Central Railway Bill; London United Tramways 
Bill; Fishguard and Rosslare Railways and Harbours Bill; 
Whitechapel and Bow Railway Bill. 

Third Readings, House of Commons.—Great North of Scotland 
Railway Bill; Manchester Carriage and Tramways Company 
Bill; North Eastern Railway Bill; North British Kailway Bill; 
Exeter Teign Valley and Chagford Railway Bill; Seaham 
Harbour Bill. 


THE SOUTH EASTERN—CHATHAM AGREEMENT. 


In the House of Commons on the 29th ult., on the vote for 
125,940. for the Board of Trade, 
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Railway Company and the South Eastern Railway Company. 
He disclaimed any hostility to the idea of fusion between the 
companies; it might be best both for the shareholders and the 
general public. But he questioned whether an agreement like 
that recently come to ought to be allowed without Parliament 
being fully informed with regard to the terms of the agreement. 
They should be laid before the House aud carefully examined by 
the Board of Trade in order to see whether the interests of the 
public were properly safeguarded as regarded rates of freight, 
passenger fares, and the convenience of the services to be given. 
If the Board of Trade concluded that they could not compel the 
agreement to be laid before them, shey should at least represent 
to the companies that it would be in accordance with the spirit 
of the relations between Parliament aud the railway interests 
that the agreement should be produced, otberwise it might 
become necessary to strengthen the law in this respect. He 
complained that railway companies generally did not consider 
the convenience of the public in the matter of the conveyance 
and storage of bicycles. In this matter this country was far 
behind many of its foreign neighbours. (“ Hear, heur.") Не 
asked for an assurance from tbe Government that they would 
deal next session with the Company Law. 

Mr. Bricc expressed a hope that the Government would give 
attention to the question of workmen’s trains. 

Mr. Mappison called attention to the large number of accidents 
in shunting on railways. 

Mr. Ritcuie£ said with regard to the accidents to railway 
servants which had been alluded to, the powers of the Board of 
Trade were iu these matters of an extremely limited character, 
but the Department took every opportunity that presented itself 
of making representations to railway companies in regard to 
occurrences of that kind, and these representations were, as a 
rule, well received, and efforts were made on behalf of the com- 
panies to meet them. He agreed that some further inquiry was 
necessary to see whether the number of accidents could be 
reduced, and he had sent an inspector to the United 
States to see whether it was possible to recommend the 
adoption in this country of methods employed in America. With 
respect to the agreement between the London Chatham and 
Dover and the South Eastern railway companies, he thought it 
ought to lead to an improvement in the existing state of things. 
The arrangement probably could not be brought toa final con- 
clusion witbout application to Parliament, and then the Board 
of Trade would do their best to see that the interests «f those 
concerned were duly considered. With regard to cycles, the 
companies were moving in the matter, and udditional fucilities 
for cyclists were likely to result. These and other points which 
had been brought to the notice of the Board of Trade would 
receive the best attention of the Department. 

Ultimately Mr. BaLrour temporarily withdrew the Vote. 


t- фер 


FRAUDULENT COMPANY-PROMOTING. 

In the House of Commons, on Tuesday, 

Mr. FIELD asked the President of the Board of Trade whether 
his attention had been called to the recent revelations as to the 
promotion of limited liability companies, whether the Govern- 
ment would introduce the Companies Act early next session, 
whether in the meantime any action could be taken by the 
Government to protect investors, and whetber the Public Pro- 
secutor would be instructed to act in cases where fraudulent 
promotion had been proved. 

Mr. AKrErs-Dove.as. for Mr. Ritchie, said that the Board of 
Trade had seen statements in the newspapers. The President of 
the Board of Trade could give no pledge as to legislation next 
year. It was desirable that information should be given to the 
Public Prosecutor, as the Board of Trude had no power to initiate 
prosecutions. 


MEMBERS OF PARLIAMENT AS COMPANY 
DIRECTORS. 


In the House of Commons on Tuesday Mr. S. MacNeill gave 
notice that on the earliest available day he would call attention 
to the position of Ministers of the Crown who were directors of 
public companies, and move a resolution declaring that it was 
incompatible with the public interest that Ministers of the Crown 
should undertake the duties of company directors, and that the 


en of such offices was calculated to lower the dignity of public 
ife. 


NEW IRISH MAIL SERVICE. 


In the House of Commons, on the 29th ult., in answer to Mr. 
Patrick O'BRIEN, 


Mr. Hax BT AHT said—All the Post- office arrangements аге com- 
plete for tlie accelerated service for the Irish day mails between 


Wextord at 9.45 p.m. 
GREAT NORTHERN (IRELAND) RAILWAY. 


In the House of Commons on Tuesday, 

Mr. T. M. Heaty asked the Secretary to the Treasury was he 
aware that the Irish Great Northern Railway Company refused 
to take third-class passengers on their morning mail train from 
Dublin, although all the other Irish companies fell in with the 
suggestions of the Post-office on the subject, and could the 
department make a representation to the company as to this? 

Mr. Hanbury said it was the fact that third-class passengers 
were not conveyed by the mail train referred to, and he would 
be very glad if the company could see its way to make this 
reasonable concession. The Post-otfice department had no right 
to interfere with the discretion of the company in the matter. 

Mr. Heaty asked if it was not at the invitation of that depart- 
ment that the other Irish railway companies made this con- 
cession, and if so would the right hon. gentleman make a repre- 
sentation to the company who so often came to that House for 
Bills? 

Mr. Hanscrry—Yes, I will undertake that representation 
shall be made. 


OFOTEN BAY RAILWAY. 

In the House of Commons on Tuesday, 

Mr. Drace asked the Under-Secretary for Foreign Affairs 
whether the Bill for tbe promotion of the Ofuten Bay Railway 
had now passed the Norwegian Parliament; whether the new 
trade route from Russia to the Atlantic thus sanctioned would 
seriously affect the Baltic shipping trade so far as the carriage 
of fish, butter, groceries, worked stone, and machinery was 
concerned; ana whether any report had been received from her 
Majesty's Consul-General at Christiania, stating at what date it 
was now expected that the railway in question would be com- 
pleted to the ice-free harbour at Port Victoria. 

Mr. Curzon—The answer to the first question is iu the affirma- 
tive. It is difficult to give an answer to the second question 
until the railway has been constructed and bas come into opera- 
tion. No report has been received as to the probable date of the 
-ompletion of the railway. 


RAILWAY CONCESSIONS IN 


In the House of Lords on Monday, 

Lord KiwxbEnLEY asked the Prime Minister what steps her 
Majesty's Government proposed to take to safeguard British 
interests as regarded railways in the provinces bordering on 
the Yang-tsze-kiang. There could, he thought, be no doubt 
that Russia and other Powers were now making the most 
strenuous and determined efforts to establish und obtain 
exclusive control over a network of railways throughout the 
Chinese empire, and that if we did not exert ourselves ener- 
getically we should be excluded from our fair share in these 
great enterprises. The matter was one of the greatest pravity 
as affecting our commercial interests in the far East; and it 
might tend to relieve the public anxiety ou the subject if the 
Prime Minister would indicate in some clear way the policy 
which the Government were pursuing and intended to pursue 
with reference to it. 

Lord Sauispuny regarded it as the duty of the Government to 
give protection and, as far as lay in their power, assistance to 
British subjects in China who had commercial or other enter- 
prises to conduct, and to take care that they were not treated 
with injustice; but in his view 16 was no part of their duty to 
trace out plans for railways in foreign countries, to construct 
guch railways, or to find the capital for their construction. Some 
commercial bodies had urged that the Government should lose no 
time in insisting on a concession for à railway running from the 
Burmese frontier to the Yang-tsze river with & brauch to Canton 
and a line connecting Canton with Han-kau, and the China 
Association had ventured to suggest that Parliament should be 
invited to guarantee the capital ot that line extending over 2,000 
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miles. That would involve an entire reversal of the traditional 

olicy of this country, which would require the sanction of 

arliament, and hitherto there had been no vote of Parliament, 
no avowal of policy from any person of political authority or 
position, which would justify the adoption of such a line of 
action. We bad, however, in China in Sir C. MacDonald a 
diplomatist of singular ability and success, who would doall that 
could be done to obtain justice and equal treatment for British 
capitalists seeking concessions for making railways, but until 
the applications were made and the concessions were asked for 
his intervention would, of course, be of no use. About a fort- 
night ago the Government had instructed Sir C. Macdonald that 
he was authorised to inform the Chinese Government that her 
Majesty's Government would support them in resisting any 
Power which committed an nct of aggression on China on account 
of her having granted permission to any British subject to make 
з railway or other public work. He believed that our capitalists 
would get their full share of those railway enterprises, but as 
they were shrewd men they would probably hesitate to risk their 
money in making a line from Burmah to the Yang-teze, which 
would pass through much impracticable and very sparsely 
inhabited country. He failed to see how the liberty to make a 
railway in a foreign country could give them political power in 
that country, but if the concession was allowed to run in such & 
form as to tamper with or exclude our trade it would be a sub- 
stantial breach of our treaty rights which would be firmly 
resisted. Whether, however, capital would be found to make 
railways in China and whether that capital would be found by 
Englisbmen or by the subjects of other nations was a matter 
which would depend on others than her Majesty's Government, 
and one for which they were not responsible. 


In the House of Commons on Monday, Sir E. AsuwrFAD 
BARTLETT asked the Under-Secretary for Foreign Affairs 
whether the Belgian Syndicate, which had obtained the conces- 
sion for the Pekin-Hankow Railway, had sold its rights to the 
Russo-Chinese Bank, whose capital had been mainly subscribed 
by the Russian Government. 

Mr. Curzon—Her Majesty's Minister at Pekin telegrapks this 
morning that he has no information to show that the Belgian 
Syndicate has parted with its rights to the Russo-Chinese Bank. 
The bank is acting as agent for the syndicate in Shanghai. 

Dr. l'ANNER asked the Under-Secretary for Foreign Affairs 
whether any further information had been received from Sir 
Claude Macdonald relative to M. Pavloff's objections to the 
Hong Kong and Shanghai Bank loan for the projected Niu-chang 
Railway extension; and whether the 'l'aung-li-Yamen had given 
their decision that, in case of Dr. Yung.Hung's failure to find 
the capital for the Peking-Ching-kiang Railway, the concession 
would go to German capitalists. 

Mr. CunzoN—No further information has been received from 
Sir C. MacDonald on the first point. We have not heard of any 
such decision on the part of the ‘Tsung-li-Yamen as is referred 
to in the second paragraph of the question. 


WOREMEN'S TRAINS. 


In the House of Commons on Tuesday, 

Mr. осон asked the President of the Board of Trade whether 
he had yet received replies from the London railway compauies 
with regard to the improved service of workmen's trains; whether 
he had decided in what localities the proposed local inquiries 
should be held; and whether these local inquiries could be 
arranged so as to take place in the autumn, after sufficient notice 
of the intention of the Board of Trade to order the inquiries had 
been given to the localities, so that evidence might be prepared to 
substantiate each separate requirement, 

Mr. Акекѕ Dovcitas—No, Sir; all the companies have not 
replied, aud the Board of Trade have not decided where 
inquiries will be beld. My right hon. friend sees no objection to 
the suggestion that any inquiries which may be found to be 
desirable should take place in the autuinn. The Board of Trade 
will give sufficient notice of the intention to hold any inquiry. 


RAILWAY AND CANAL COMMISSION. 

In the House of Commons on Thursday, on the vote to com- 
plete the sum of 48,8001. for miscellaneous legal expenses, 

Mr. Lewis drew attention to the expenses of the Railway and 
Canal Commission. The Commission, he said, was & very 
expensive one, and the fact that so few cases were heard by it 
showed that it was extremely difficult for the trading world to 
approach it. It was most important that the commercial classes 
should have easy access to the Commission, and he suggested 
the appointment of a number of sub-commissioners, paid ata con- 
siderably lower rate than the present Commissioners, who should 
deal with the small cases arising all over the country. At 
present there was a very inadequate return for the money which 
was spent. 
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Sir A. Roxurr did not think the Commission met the com- 
mercial wants of the day, and he trusted that at no distant da 
the conditions under which the tribunal existed would be revised. 

Dr. CLARK was of opinion that the money spent upon the 
Commissiou was absolutely wasted, and 

Mr. Loyp approved of the suggestion that there should be 
appointed Assistant Commissioners—men acquainted with local 
needs, and who would give satisfaction to the traders in the 
different districts. | 

The ATTORNEY-GENERAL said it was perfectly true that very 
often there were a great many cases pending, but he was 
informed that it not infrequently happened that one case 
governed a number of cases and that therefore it was not neces- 
вагу to take many cases. He was quite aware that, in comparison 
with the actual work done in court, the expenses of the tribunal 
were considerable. He was satisfied, however, that services of 
men like Sir Frederick Peel and Viscount Cobham could not be 
obtained for less money. There was a great deal of work done 
by the Commission which was not represented by contentious 
cases. There were agreements arranged between railway 
companies, and other matters of a very useful character, and 
which required to be settled by some tribunal, transacted. One 
year when complaint was made he inquired into the question, 
and he was informed that Sir Frederick Peel bad attended at the 
office of the Commission on every working day except during 
the vacation. Therefore the work of the Commission was not 
represented solely by the contentious cases. Still he admitted 
that the expenses were high having regard to the number of 
cases. He stated last year, and he was ready to repeat, that he 
thought that in the interest of traders a mistake was made in 
1594 when the Government—the late Mr. Mundella was 
President of the Board of Trade—were induced to pass an Act 
whereby traders were not to be allowed to have their costs 
unless the Commissioners were of opinion that the claim was 
frivolous, or that the defence was frivolous and vexatious. 
Traders thought they were going to get some advantage, but 
such had not been the cuse. He was perfectly satisfied that that 
section ought to be repealed. He hoped that with the view of 
making this tribural successful a Bill might be brought in to 
cheapen the procedure and to make the unsuccessful party pay 
the costs in the ordinary way. The hon. member for the Flint 
Boroughs had suggested the appointment of sub-commissioners, 
but he did not think that wonld be a satisfactory arrangement. 

Mr. Lewis said he was glad of the influential support bis 
remarks had received from both sides of the House. He 
intended moving the reduction of the vote by 1, 000l., but if the 
Attorney-General would say the Government would introduce 
legislution | 

The ATTORNEY-GENERAL— That is for the Board of Trade, not 
for me. 

Mr. Lewis said that, to give hon. members who had the 
interests of traders in their constituencies at heart an oppor- 
tunity of expressing their opinion on the matter, he moved to 
reduce the vote by 1.000“. 

The Committee divided— 


For the reduction . 28 
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Majority again 
The vote was then agreed to. 


American & Canadian MNailwaps. 
INTERSTATE COMMERCE COMMISSION. 


Tbe Interstate Commerce Commission, sitting at Chicago, has 
this week held an investigation into the charges made by the 
American roads that the Canadian Pacific was persistently 
violating the Interstate law. Тһе Canadian Pacific is repre- 
sented at the meeting by Attorney Raymond and Traffic Manager 
McNichols. Mr. Raymond on Monday addressed the Commis- 
sion at great length, disclaiming any violation of the law, and 
expressing his willingness to go into any investigation the Com- 
missioners desired. General Passenger Agent Eustace, of the 
Burlington and Quincy, followed with a long address, claiming 
that the Canadian Pacific was violating the law. He also urged 
that the Canadian Pacific was under no necessity to figure out 
where its dividends should come from, as it is being subsidised, 
while the American lines are obliged in duty to their stockholders 
to do so, thus placing the American lines at a disadvantage. On 
Tuesday General Passenger Agent Whitney,of the Great Northern, 
claimed that the Canadian Pacific has no right to come into 
American territory and demanda differential rate, which American 
lines must accept if they are to have peace without heavy losses. 
He said the United States was a fruitful field for the Canadian 
Pacific to prey upon, as the American lines could not get into 
Canada to fight back. He added that the Canadian Pacific pays 
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50 per cent. commissions to passenger agents and refuses to 
regulate rates; 16 makes rates on Alaska business cheaper than 
any American line. The Canadian Pacific, he said, never had 
differentials on Alaska traffic, as the agreement with the old 
Transcontinental Association never included Alaska. He asserted 
that the Canadian Pacific refused to submit all its rates to 
arbitration. If the Great Northern had decided to arbitrate 
when the Canadian Pacitic desired, it would only have meant 
cutting the differential rate in two. On Wednesday Manager 
McNichol, of the Canadian Pacific, refuted the statements by the 
officials of the Great Northern and the Northern Pacific on the 
previous day. He showed that of the Canadian Pacific’s business 
from New York during the year ended October there were 
only 388 passengers to Klondyke, or one passenger per 
day throughout the year. He said the Canadian Pacific gave 
а differential rate of $50 first-class on through traffic from 
Hong Kong to Montreal, and did not object to granting the 
Northern Pacific and the Great Northern a small differential rate 
—say of $30 or $40 first class. The Great Northern demanded 
$60. Ав showing the extent of the Canadian Pacific’s American 
business, he said it did not amount to $1,300,000, of which 25 per 
cent. was profit on net earnings. As an offset to this the 
Canadian Pacific spent $3,500,000 yearly for supplies in this 
country. He said he would gladly exchange all the American 
business for the Canadian traffic secured by the American lines. 
The gross earnings of the Canadian Pacific last year were 
$50,000,000, of which 6 per cent. only was American business. 
The American roads feel sure that the Commission will recom- 
mend Congress to pass a law placing the Canadian roads under 
the same restrictions as the American roads are under. Vice- 
President Clough of the Great Northern, in his arraignment of 
the Canadian Pacific, said that the amount of discrimination 
against American roads was stupendous, and was constantly 
growing. Statistics showed that the freight traffic diverted to 
the Canadian Pacific amounts to nearly 10,000,000 tons a year, 
and represents a loss of earningsto the American roads of not less 
than $20,000,000 to $25,000,000 every year. Statistics of the pas- 
senger traffic are not so complete, but the volume is known to be 
large, The American lines have not Jost a pound of traffic on 
account of lack of facilities for handling it nor of unwillingness 
to handle it at fiir rates. In this country nearly two-thirds of 
the gross earnings are paid out in operating expenses. Practi- 
cally the whole of this expense is wages, and it is obvious that 
every time the foreign roads divert from American $21,000,000 
of traffic they take $14,000,000 directly out of the pockets of 
American workmen. Mr. Clough said that foreign cars should 
be taxed the minute they entercd this country, the same as 
foreign goods. On Thursday, Mr. Eustis closed the argument 
for the American lines, saying that the Commission was not to 
investigate the time or the ex'ent of the rate-cutting, but the 
caus? of it. He said he did not know who cut rates first. 
Commissioner Clements asked if the Canadian Pacific did not 
cut the rates first, why the American lines did? This brought 
out the admissicn that they were equilly guilty with the Canadian 
Pacific. Attorney Raymond closed for the Canadian Pacific. 
"The briefs are to be filed by both sides within ten days. 
Chairman Knapp, of the Commission, stated that it was not 
within the power of the Commission to compel any certain 
course on the part of any road represented. The Commission 
would make an early report, hoping that it would have some 
influence towards bringing the war to an end. 


BALTIMORE AND OHIO. 

The reorganisation managers of the Baltimore and Ohio Rail- 
road Company announce that over 93} per cent. of the out- 
standing bonds aud over 73 per cent. of the stocks affected having 
been deposited, the plan is declared operative. The time for 
further deposit of bonds and stock without additional charge has 
been extended to and including August 20th, 1898, after which 
date, but only for such time as the managers may fix by notice, 
deposits of bonds and stocks will be accepted only upon a 
cash payment of 2 per cent. on the par value of bonds and 
$2 per share on stock deposited. 

Notice is given to the holders of Messrs. J. P. Morgan and 
Co.'s certificates of deposit for bonds of the Baltimore and Ohio 
Railroad 5 per cent. sterling loan, 1877 (Chicago division), Balti- 
more and Ohio 6 per cent. sterling loan, 1874, and Pittsburgh and 
Connellsville 6 per cent. consolidated mortgage loan that Messrs. 
J. S. Morgan and Co. are now prepured to pay the amount 
received by them for the overdue coupons on the above-named 
bonds deposited with them—viz. the fuce value of the conpons, 
with Interest thereon at 5 per cent. to August Ist, 1898, less 
income-tax. 

Messrs. Brown, Shipley, and Co. remind holders of the 
Baltimore Belt Railroad Company first mortgage 5 per cent. gold 
bonds that, antecedently to the issuance of the plan of reorgani- 


THE RAILWAY TIMES. 


[Ard. 6, 1898. 


sation of the Baltimore and Ohio Railroad Company, they 
requested a deposit of bonds to be held under the terms of a bond- 
holders’ agreement of November Ist, 1897. Under this request 
& deposit of such bonds has been made with them, representing 
over three-fourths of the total issue which Messrs. Brown, 
Shipley, and Co. are now prepared to deposit with the depositary, 
to be stamped as assenting to the proposed plan. If that plan be 
declared operative it will, “ unless by consent of the reorganisa- 
managers and upon such terms as they may impose," only inure 
to the benefit of those holders who assent prior to August 16th, 
1898, and thereafter it will be necessary for those who have not 
assented to protect their interest without any aid from those who 
have assented. Until and including August 15th Messrs. Brown, 
Shipley, and Co. will accept deposits of bonds under the terms 
of the said bondholders’ agreement, and will add such bonds to 
the number of those deposited as assenting to the plan of reor- 
ganisation; but after that date they will receive no more bonds 
for deposit. 

A petition has been filed in the United States Court by the 
first preferred stockholders of the Baltimore and Ohio Railroad 
to restrain holders of ‘the several issues of bonds secured by 
mortgage from the consummation of the proposed plan of 
reorganisation. 


CENTRAL PACIFIC. 


The following letter has been sent to Messrs. Speyer, Brothers, 
by “the Central Pacific Shareholders’ Combined Protection 
Committees of 1894 and 1898: — Albany, Piccadilly, London, 
W., July 28th, 1898. Gentlemen—Being advised from San 
Francisco that you propose ‘to plaster’ or charge the Central 
Pacific Railroad with a blanket mortgage and an issue of bonds 
in London on the authority of the present board, and that you 
‘have undertaken the task’ of inducing the English holders of 
Central Pacific stock to believe that such mortgage and bond 
issue would be for their benefit, I beg, as vice-chairman of the 
Shareholders’ Combined Protection Committees of 1894 and 
1898, and the owner of an investment in Central Pacific stock 
for which upwards of 30,0001. sterling was paid through you to 
Mr. Huntington and his associates a few years since, to give you 
notice that if any attempt is made to carry this project into 
effect an application to the courts will be made for an injunction, 
on the ground that the board is an illegally constituted body 
elected ultra vires by the Banbury Committee formed Бу your- 
selves and Mr. Bretherton), whose right to pledge the property 
of the Central Pacific shareholders, or to re-elect Mr. Huntington's 
nominees, is absolutely denied. A similar notice was mailed 
yesterday to Mr. Isaac L. Requa at San Francisco, and similar 
notices will be sent to his co-director, Mr. Bretherton, Mr. 
Banbury, and Mr. Huntington.—1 am, gentlemen, your obedient 
servant, „W. MORSHEAD." 


LATEST EARNINGS. 


Fourth week of July.—Chesapeake and Ohio, $359,000— 
increase, $52,000; Chicago Great Western, $130,000—decrease, 
$11,000; Mexican Central, $350,000—increase. S44,000 ; Missouri 
Pacific, $777,000—increase, 82,000; New York Ontario and 
Western, $127,000—decrease, $13,000; Wabash, $376,000— 
increase, $22,000; Denver and Rio Grande, $246,000—increase, 
$24,000; Kansas City Pittsburg and Gulf, 885 000—increase, 
$1,000; Chicago Milwaukee and St. Paul, $528,000—decrease, 
$75,000. 

Third week of July.—Cleveland Cincinnati Chicago and St. 
Louis, $258,000—increase, $4,000; Northern Pacific, S434,000— 
increase, $22,000; Norfolk and Western, $209,000— decrease, 
$20,000. The gross earnings of seventy-four roads iu the third 
week of July show an increase of 3:36 per cent. 


Month of June.—Chicago Burlington and Quincy, gross 
$3,193,000—increase, $181,000; net, $599,000—decrease, $52,000, 
Chicago Rock Island and Pacific, gross, $1,581,000—increase, 
$192,000; net, $394,000—increase, $7,000. Central Railroad of 
New Jersey, gross, $1,054,000—increase, $28,000; net. $-H1,C00— 
increase, $67,000. Baltimore and Ohio, gross, $2,325,000—increase, 
$119,000. Denver and Rio Grande, gross, $712,000—increase, 
$95,000 ; net, 8289,000—1ncrease, $12,000. Mexican Central, gross, 
$1,104,000—increase, $23,000; net, $382.000—increase, $866,000. 
Lehigh Valley Railroad, gross, $1,193,000—increase, 874,000; 
net, 3311,000—increase, $66,000; ditto Coal Company, gross, 
$1,156,000—decrease, $78,000; net loss on month's working, 
$110,000—increase, $107,000. Atchison Topeka and Santa Fe, 
gross, 83,000,000 —inerease, $282,000; net, 8692,000—increase, 
$255,000; total net income from operating, S$o£5,000—increase, 
$205,000. Baltimore and Ohio South Western, gross, $525,000— 
decrease, $8,000 ; net, $105,000— decrease, 885,000. Union Pacific, 
gross, 81, 385, 000 —inerease, $125,000; net, $6025,000—1ncrease, 
$241,000. 
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RAILROAD NOTES. 

The report of the Chicago Great Western for the year ended 
June 30th shows :—Gross earnings, $5,380,000— increase, $705,000 ; 
net earnings, $1.609,000—increase, $509,000; net surplus over all 
payments, 3212,000—increase, $151,000. The report states that 
the operating expenses included many cars bought to replace all 
vacaut numbers resulting from equipment destroyed since the 
organisation of the company. 


The advance statement of results for the year ended June 
30th issued by the Norfolk and Western Railway shows :— 
Gross earnings of $11,256,000; net earnings of $3,350,000; net 
surplus available for dividend, $1,138,000, from which 3 per cent. 
has been paid on the preferred stock for the year. This being 
the first complete year of the new company, no comparisons are 
available. 


Including the amount brought forward, the net revenue of the 
Buffalo and Lake Huron Railway Company for the past half- 
year amounted to 14,145/., which will allow of a dividend of 
os. За. per share and the carrying forward of 3601. 


It is believed that the Interstate Commerce Commission will’ 
as a result of the present investigation, recommend legislation 
which shall place the Canadian roads on the same basis as the 
American lines in any through business. 


Last week's east-bound all-rail tonnage from Chicago 
amounted to 45,000 tons, the Lake Shore road leading with 7,000. 
Last year in the corresponding week 48,000 tons were forwarded. 


The Atchison Topeka and Santa Fé has elected President 
Jobes, of the Bank of Commerce of Kansas City, to а seat at the 
board of directors, ir. place of. Mr. Osborn, deceased. 


The Chicago Great Western Railway has been compelled by 
the increase of the business offering to order 300 new freight 
cars. 


The Chicago and Alton has declared the usual quarteriy 
dividend of 1} per cent. on the common stock. 


The Canadian Pacific announces as from Monday last lic. per 
10015. reduction in grain and flour rates. 


General News. 


DIVIDEND ANNOUNCEMENTS. 
| The date given in parentheses is that on which the announcement was made. | 
London and North Western Railway (August 4th).—At the 
rate of 61 per cent. per annum, against 6} for the corresponding 
half-year. The dividends for the June half of the last twelve 
years have been as follows :— 


1898 ... 64 p. cent. | 1895...5} p. cent. | 1892... 52 p. cent. | 1889... 61 p. cent. 
1897 ... 68 „ 1894.. 51 » 1891... 64 „ 1888... 6 „ 
1896 ...64 „, 1893. 54 » 1890... 61 „ 1887... 6 „ 


Great Western Railway (August 4th).—At the rate of 22 per 
cent. per annum, with a balance of 24,4001., against 43 per cent., 
with a balance of 16,2001. For the corresponding half of the 
previous twelve years the dividends were shown as hereunder :— 


1898 . . 2$ p. cent. | 1895... 34 p. cent. | 1892... 43 p. cent. | 1889... 54 p. cent. 
1807 . 44 „ 1804... 44 „ 1891... 53 „ 1888... 44 „ 
1806 41 „ 1893. 4 „ 1890. 51 „ 1887... 44 „ 


Dublin Wicklow and Wexford Railway. —Dividends will be 
paid on the 6 per cent. preference and the 5 per cent. preference 
stocks, under the Acts, 1859-60, being the same as were paid for 
the corresponding half of last year. 


Cardiff Railway.— At the rate of 4 per cent. per annum on the 
preferred ordinary stock, carrying forward 5,9931. 


Cambrian Railways.—Full interest of 4 per cent. on A, B, and 
C debenture stocks, with 2,203/. carried forward. 

East and West Yorkshire Union Railways.—At the rate of 4 
(against 3; per cent. per annum. 

Isle of Wight Railway.—At the rate of 3 (against 3) per cent. 
per annum on the deferred ordinary stock. 

Cork and Macroom Railway.—At the rate of ?1 (against 2) per 
cent. per annum. 

Grand Canal (Ireland).—At the rate of 4 (against 31) per cent. 
per annum. 

British and Irish Steam Packet.—At the rate of 2 (against 2) 
per cent. per annum. 

Stock Conversion and Investment Trust (London and North 
Western deferred charge stock) at the rate of 1l. 7s. 6d. (against 
П. 12s. 6d.) per cent. for the year. 
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Lima Railways.—At the rate of 1 (against 1) per cent. for the 


year. 


Bala and Festiniog Railway.—At the rate of 2 (against 12) per 
cent. per annum. 

We yesterday (Friday) received the following telegram, handed 
in at, Broad Sanctuary," at 4.17 p.m. :—" Directors recommend 
no dividend for half-year ended June 30th, but carry forward 
balance of 66,328l.— Surname." Whether the thing is a practical 
joke, or whether it emanates from some company secretary who 
thinks that the whole world must know who “ Surname, London," 
is, we cannot say. Reference to the “ Directory of Telegraphic 
Addresses gives Surname” as that of a gentleman in Chandbs- 
street, Cavendish-square. Nor does the princely “balance of 
66,3281." seem applicable to any railway company which had not 
already announced its dividend prior to yesterday. 


RAILWAY LAW CASES. 


In the House of Lords, on Tuesday, before the Lord Chancellor 
and Lords Macnaghten, Morris, and Shand, judgment was given 
in an appeal from a decision of the Court of Appeal discharging 
a judgment of Mr. Justice Romer's. The action was bronght by 
Mr. Vyner against the North Eastern Railway Company for not 
having maintained and kept in repair about 8 miles of the bank 
of the river Ure, which flows through an estate in Yorkshire o£ 
which he is the owner. "The railway company are the successors 
of the Ure Navigation Corporation, whose undertaking they have 
acquired. Mr. Justice Romer gave judgment for the plaintiff. 
The Appeal Court reversed his finding; but their lordships 
ү restored it, with costs to the appellant in that court and 

ow. 


The Recorder at the Dublin City Sessions on the 28th ult. 
granted a decree for nineteen guineas in an action brought by 
Mr. G. V. Briscoe, her Majesty’s Lieutenant of County Meath; 
aguinst the London and North Western Railway Company. The 
pct left Euston for Holyhead by the mail train, but was left. 

ehind at Crewe, the carriage in which he was travelling being 
detached there. The carriage, it afterwards turned out, was for 
Glasgow, but plaintiff, although his ticket was checked three 
times on the journey, was not informed of the fact. Having to 
attend Meath Assizes next day, the plaintiff was obliged to 
charter a special train. The company contended that the plaintiff 
was guilty of negligence in entering a carriage which was marked 
"Glasgow." The RECORDER, in giving judgment, said it would 
be a most dangerous thing to lay down as the law that travellers 
were bound to search out for themselves the part of the train 
labelled for their destination. 


In the Queen's Bench Division, on Wednesday, Mr. Justice 
Hawkins delivered judgment in the case of “ Vickery v. the 
Great Eastern Railway Company," which had previously been 
tried before him at Norwich Assizes without a jury. His lord- 
ship said that the plaintiff was the widow of Thomas Vickery, 
who during his life was in the service of defendants at Norwich. 
She claimed to recover an amount of compensation from an 
insurance fund established by the company under an Act of 
Parliament. ‘This fund was to be applied only to cases in which 
the workinan met his injury or death whilst he was in discharge 
of his duty to the defendants. In this case the accident 
occurred at Norwich, where the practice was for the workmen: 
to obtain each a ticket at the office before he commenced his 
day's work. In the case in question the deceased was on 
his way to the office to get the ticket, and was crossing the 
railway lines, where there was & warning notice against persons 
crossing. Under these circumstances, the only question was 
whether at the time of the &ccident the deceased was in the 
course of discharging his duty to the company; and he (Mr. 
Justice Hawkins) came to the conclusion that he was not. He 
thought, however, that if his decision upon that matter was 
acquiesced in all round, the company might perhaps, out of good 
feeling, and not as a matter of right at all, consider whether they 
should make the widow an allowance out of the fund.— Judgment. 
for the defendants. 


At the Greenwich Police-court yesterday there was a summons 
against the London Brighton and South Coast Railway Company, 
at the instance of the Lewisham District Board of Works, for 
using in an engine at Forest-hill, on July 22nd, coal or other 
similar fuel emitting smoke, and not constructed on the principle 
of consuming itsown smoke. Mr. Young appeared for the board, 
and Mr. George Elliott was counsel for the railway company. 
Mr. Young said the proceedings were taken by the board n con- 
sequence of numerous complaints received of deuse, black smoke 
being emitted from the company's engines between Sydenham 
and Forest-hill. In & correspondence between the boaru and the 
company the latter stated that there had been extra smoke in 
consequence of the coal strike rendering it impossible to get Welsh 
coal. The Electric Light Company, who were summoned a few 
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months ago for а smoke nuisance, raised the same defence, but had 
now been able to abate the nuisance. An inspector under the 
board gave formal evidence of seeing black smoke emitted from 
the engine “ Arlington” on the day in question. Mr. Elliott 
said that the company were unable to get Welsh smokeless coal, 
which they had been in the habit of using, and had, in the 
circumstances, done the very best they could by using the next 
best coal. The engines were constructed on the best principle, 
and consuming their own smoke, and special instructions had 
been given to the company's servants to cause as little nuisance 
as possible. Mr. R. J. Billinton, locomotive superintendent, said 
it was impossible to get Welsh coal in any quantities. Mr. 
Elliott said the smoke was more noticeable in consequence of а 
мор gradient between Sydenham and Forest hill. Mr. Paul 
Taylor said he must find, as a fact, that the company were unable 
to obtain smokeless coal in sufficient quantities to abate the 
nuisance, which would consequently not be caused by the 
defendant company’s default. He suggested the adjournment of 
the summons sine die, to which Mr. Young assented; but Mr. 
Elliott pressed for the dismissal of the summons. Mr. Taylor 
said he was entitled to ask for it to be dismissed, and acceded to 
Mr. Elliott’s request. | 


UGANDA RAILWAY. 


A report on the progress of the Uganda Railway during the 
vear ending March 31st last was issued as & Parliamentary paper 
last night. It states, first, concerning the survey :—“ The total 
work done up to March, 1898, was 263 miles of completed survey, 
the progress during tbe year being 1484 miles. Of the entire 
length of 263 miles surveyed it may be said that at least 200 is 
through difficult country. It is waterless, except for small 
rivers, met with at long intervals, and covered with dense, 
impenetrable thorny scrub, while the surface is much broken and 
intersected with ravines. "This belt of country, extending inland 
200 miles, is therefore one through which survey operations could 
only be carried out under circumstances of considerable difficulty 
and hardship. Beyond the belt the country is more open." The 
report continues :—“ The boundaries of the unoccupied land for 
a distance of 1 mile on each side of the line which has been 
assigned to the railway is demarcated as the rails advance. 
At the beginning of the year under review the cuttings and 
embankments had been completed as far as mile 41, and durin 
the year were finished up to mile 139—a progress of 98 miles. 4 
few additional miles were undertaken with indigenous labour 
near Kibwezi. The progress, however, was much retarded by 
abnormally heavy rainfall during April and May, 1897, 40in. 
having fallen in these two months. The fresh embankments 
were much damaged, and a further advance temporarily checked, 
as all available labour was required for repairing them. This 
exceptional season, combined with freshly turned-up earthworks, 
caused much sickness and mortality among the coolies and others 
employed. The railway hospitals were crowded, 10 per cent. of 
the total number engaged being in-patients, and the medical 
Staff, several of whom were themselves ill with fever, found it 
almost impossible to efficiently.cope with the sickness. With 
the advent of the comparatively cool dry weather in July the 
general health gradually improved. Аз regards platelaying, the 
want of adequate engine power was greatly felt, and was due to 
the engineering strike in England, by which the supply of loco- 
motives arranged for was much delayed. "When it is remembered 
that the ruling gradient is 1 in 50 and the general grade else- 

where 1 in 66, the serious effect of the insufficiency of engine 
power can be appreciated. The necessity for transporting 
troops and Government stores during December, January, 
February,and March also necessarily impeded construction work. 
During the early part of December last the eection from 
Kilindini (Mombasa) to the Voi river (100 miles) was inspected, 
and was passed as fit for the carriage of passengers. This 
section was opened to the public for good traffic on December 
15th, but owing to pressure of troop traffic and the conveyance of 
other Government stores the opening for passengers was delayed 
until February Ist, 1898. Previous to December, 1897, Govern- 
ment caravans and stores to the extent of 2,600 porters and 300 
tons of goods were carried for an average distance of 80 miles. 
For the first three months of 1898 the traffic earnings were as 
follows: — From coaching (parcels and mails), Rs.64.570; from 

oods, Rs.32,170; from railway stores, Rs.29,720; total, 

3.126,460, giving an average of Rs.88 per mile per week, or, 
excluding the earnings from the carriage of railway stores, 
Rs.67:6 per mile per week. There has also been a large saving 
tothe Protectorates through the cheap carriage of troops and 
stores over the long, waterless track between the coast and the 
river Voi.” The original estimate for the line for 1897-8 was 
714,000]. On revision this estimate was reduced to 589,6001. 
The estimate for 1898-9 is 625,0001. A schedule of expenditure 
up to March 31st last shows a total of 1,005,3901. 
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PARIS METROPOLITAN RAILWAY. 


The Paris correspondent of the Financial Times writes :—" So 
much interest is being taken just now in London in the con- 
struction of electric railways that a few words on the subject of 
the coming Paris Metropolitan line may not be out of place. 
The line has been recognised by Government as one of public 
utility, and work will very shortly be commenced on the 
construction of the railway. There will be seven or eight lines 
traversing the city in all directions and tapping the principal 
arteries. The main plan, however, will consist of two lines 
running north and south, one east and west, and another one 
starting west and following the outer boulevards to the east end 
of Paris. It is proposed that the line shall be on the electric 
trolly system, and it is most likely that the gauge will be a 
normal one of 1:44 metre. The longest line will be that running 
by the outer boulevards, which will have a total length of 23,290 
metres. The total mileage of the line when completed will be 
62 kilometres. The fares are to be the same any distance—that 
is, 24d. first-class and IId. second class. Most of the lines will 
be entirely underground, the remainder will be partly through 
excavations, partly under tunnels, and partly over viaducts. The 
railway will belong to the municipal authorities, and the City of 
Paris has been authorised to contract a loan of 6,600,000.. to start 
the enterprise. It is now, however, becoming evident that this 
sum will not suffice, and that the cost of the line, according to 
present indications, will be considerably over 12,000,000/. From 
the official report of the chief engineer, M. Boutillier, 16 appears 
that it would be impossible to construct a normal gauge 
line in Paris for less than 224,000/. per kilometre, which, 
for a total length of 62 kilometres, means an outlay 
of 13,888,000/., but the cost, large as it is, is, perhaps, 
not excessive having regard to the vast character of the enter- 
prise and to the immense traffic that may be expected to 
accrue to the line. It is thought that the city loan of 6,600,0001. 
would be covered in less than a couple of years by a deduction 
of one penny on every first-class and one halfpenny on every 
second-class ticket, to be made by the city authorities from the 
concessionnaire company’s receipts. It is estimated that not 
less than 120,000,000 passengers will be carried per annum; but 
it is, of course, difficult to say what importance to attach to 
these estimates, the calculations upon which they are based being 
necessarily, to a great extent, guesswork. The concession has 
been granted to the Compagnie Générale de Traction, who, in 
accordance with their agreement, are at once to set about 
forming a subsidiary company, to be called the Paris Metro- 
politan Railway Company.’ 


NEW COMPANIES AND NEW ISSUES. 


[Applications for shares in limited liability companies may be withdrawn by 
letter—or by telegram, if confirmed by letter—provided the notice of withdrawal 
reaches the secretary before the shares are allotted.1 


GREAT NORTHERN AND CITY RAILWAY. 

It is officially announced that the directors of the Great 
Northern and City Railway Company, at their meeting on the 
29th ult, allotted upwards of two-thirds of the entire share 
capital, including the whole of the preferred ordinary shares. 

This announcement is decidedly vague, and we think the 
directors would have done better to state definitely the amount of 
capital allotted of each class. According to our computation the 
amount allotted is 780,0001. of preferred ordinary shares and 
260,0002. (out of a total of 780,0002. offered) of deferred ordinary 
shares, leaving 520,0001. of the deferred shares still unissued, and 
we are disposed to question the wisdom of launching the under- 
taking under these conditions.] 

BENGAL NAGPUR RAILWAY. 

Tenders for the issue of 400,0001. 3 per cent. debentures of the 
Bengal Nagpur Railway Company, Limited, guaranteed by the 
Secretary of State for India in Council, were opened on Wednes- 
day at the offices of the company, 132, Gresham-house, E.C., and 
amounted to 641,2007., at prices varying from the minimum of 
100/. to 1001. 9s. Tenders at 100/. 1s. will receive about 14 per 
cent. of the amount applied for, and those above that price in 
full, the average price obtained for the stock being 1001. 4s. 10d. 


EAST AND WEST INDIA DOCK. 

The East and West India Dock Company announces an issue 
at 1011 of 110, 000“. 3 per cent. irredeemable prior lien debenture 
stock “for the purpose of enlarging and adding to the docks." 

WHITE PASS AND YUKON RAILWAY COMPANY, LIMITED. 

This company announces the issue at par of 250,000]. 6 per 
cent. first mortgage debenture stock. The company was formed 
to carry out and develop the charter rights and concesssions of 
three companies for the construction and equipment of a railway 
extending about 325 miles from Skagway Harbour, an ocean 
port at the head of the Lynn Canal, which is open for navigatiou 
all the year round, to Fort Selkirk, on the Yukon. The first 
division of the railway, about 50 miles, over the White Pass, 
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2,800ft. high, to the head waters of the navigation of the Yukon 
River at or near Lake Bennett, is now being constructed, and 
the funds realised by this issue of debenture stock are intended 
to be applied towards the completion and equipment of the 
undertaking to that point. The company has a share capital of 
1,000,000}. in 101. shares. The Pacific Contract Company, 
Limited, from which this company acquires the right to carry 
out and develop the charters, is now constructing the first 
division of the railway of & gauge of 3ft. from Skagway Har- 
bour to Lake Bennett, and has contracted to complete and equip 
that division of the railway to the satisfaction of this company's 
engineer for 000,0001., payable as to 250,000/. in cash, and as to 
250, 0001. in shares, and not to take any money on account from 
the trustees for the holders of debenture stock until it has 
expended at least 100,0001. on the line in manner above stated. 
The balance of the share capital, 750,000L, will be issued to the 
contractors in consideration of their handing over all the charter 
rights and concessions over the 325 miles above mentioned, and 
providing the company with necessary working cash capital. 
The contractors guarantee the payment of interest for two years 
upon this issue of debenture stock. The directors of the com- 
pany are:—Hon. Sydney Carr Glyn, director of the North 
London Railway, chairman; Sir Allen Sarle, director of the 
London Brighton and South Coast Railway, vice-chairman; 
Joseph Price, vice-president of the Grand Trunk Railway of 
Canada; Edwin Hanson, of Hanson Brothers, of Montreal; 
William Brooks Close, of Close Brothers and Co., London and 
Chicago. 

[ Although this concern is launched under thoroughly respect- 
able auspices, it is one which in our opinion should not be 
supported with English capital. It is almost as great a gamble 
as the mines in the district which it is intended to serve, but 
whereas a successful mine may return its capital many times 
over in a few years, the most that can accrue to the subscribers 
for these debentures, even if the railway be a success, is Ó per 
cent. per annum. The present issue of debentures is in respect 
only of a small section of about 50 miles, and if the remaining 
2/9 miles are capitalised at the same rate the debenture capital 
of the company alone will be no less than 6,500,000]. !] 


GREAT INDIAN PENINSULA RAILWAY. 

Teuders were opened yesterday for the issue by this company 
of 250,0001. 3 per cent. debenture stock redeemable at par on 
June 30tb, 1905, and guaranteed by the Indian Government. 
The total sum tendered for was 475,200. Tenders at 1001. ls. 6d. 
will receive about 45 per cent. of the amount applied for, and 
above that price allotments will be made in full. The average 
price obtained was 1001. 2s. 2d. 


RAILWAYS IN ARGENTINA. 

The Review of the River Plute states that several deputies and 
senators have held a meeting at which it was generally decided 
not to report on any petitions for new railways, and not to grant 
any new concessions during the current year, no matter how 
pressing the case might be. There appears to be a dearth of 
railway concessionaries during the present year, as, so far, no 
project has been presented to Congress for new lines. The atten- 
tion of would-be concessionaries appears to be centred for the 
present on electric tramways in the city, although during the 
past few weeks there have been but few applications made, 
probably because there can now remain bnt few streets vacant, 
as almost every street in the city has been applied for, and 
several, such as the Paseo de Julio, figure in nearly every 
concession. 


The following appears in a recent number of the Times of 
Argentina :—“ The Rural Tramway Company, in reply to the 
communication from the Railway Board that a fine of $1,000 had 
been imposed on the company for not having remitted free passes 
for the Railway Board inspectors, explains that the passes were 
not sent because the line is under provincial jurisdiction, as 
declared by the Department of Engineers of the Province of 
Buenos Ayres in La Plata. The Railway Board, however, seems 
to think that this is not good enough, and replies to the Tramway 
Rural that there will be a standing fine of $500 a week 
against it until the passes have been received. Leaving 
aside the question of the fine altogether, it is time that 
something finite should be arrived at regarding the juris- 
diction over railways. At the present moment, it would 
appear that both the Railway Board and the Provincial Depart- 
ment of Engineers are trying to manage tbe railways. One of 
the departments says a given railway is to do one thing, and the 
other, probably just out of sheer spite, tells it to do the other 
thing,’ with the result that the managers really do not know what 
to do; meanwhile, just to keep things moving, both departments 
levy fines for disobedience to orders! It is of little use to take 
cases to tbe law courts, for the provincial Judges naturally back 
up their. own friends, while if the matter comes to the Federal 
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Courts things take the other course. The matter is, however, 
before the Supreme Court for decision. It has been there for 
some mcnths past, and it looks very much as if it would remain 
in the same condition for some months to come.” 


MR. JAMES PURKESS. 


The South Western Gazette says:—' We have much pleasure 
in informing our readers that the directors have appointed Mr. 
James Purkess, of the general manager's office, Waterloo Station, 
to fill the vacancy caused by tlie retirement of Mr. Henry Liddell, 
and we are sure that our pleasure will be shared by the company's 
staff in all parts of the London and South Western system, 
amongst whom he is widely known and respected. Mr. Purkess 
entered the company's service in May, 1873, as junior clerk in 
the storekeeper's office, Nine Elms, under the late Mr. W. H. 
Stratton, who entertained a very high opinion of his qualifica- 
tions, and much of his success in later years is no doubt due to 
that gentleman's kind tuition and example. In October, 1878, 
upon Mr. Stratton's recommendation, Mr. Purkess was selected 
by Mr. Macaulay, then assistant-secretary, for & clerkship 
in the secretary's office. Upon Mr. Macaulay succeed- 
ing to the secretaryship of the company in the year 
1880, Mr. Purkess became his amanuensis, and remaiued 
so for the next twelve years, during which time, as is pretty 
well known, he was intrusted with most important duties. 
The satisfaction he gave in the secretary's department was 
certain to obtain for him still further advancement in the service, 
and this was a special appointment in the general manager’s 
office in March, 1892, which he has filled with great ability to 
the present time. Having had the inestimable advantage of 
close association not only with Sir Charles Scotter, but also with 
our present general manager (Mr. Charles J. Owens), Mr. Purkess 
has had а practical experience of the duties appertaining to the 
higher and more responsible position to which he has now 
attained, and there is not the slightest doubt he will fill it with 
credit to himself and advantage to the company. The numerous 
congratulations bestowed upon Mr. Purkess by the directors and 
officials and by all grades of the staff testify to his popularit 
and to the gratification with which his promotion has been hailed, 
and we trust he may be spared for many years to enjoy his well- 
earned promotion." 


RAILWAY CONCESSIONS IN CHINA. 


The Journal de Bruxelles declares that the report that a Belgian 
syndicate had sold to the Russo-Chinese Bank a railway conces- 
sion in China is altogether incorrect. 


A Hong Kong telegram of the 29th ult. states that the Taotai 
Sheng has memorialised the Tsung-li-Yamen in favour of the 
projected construction of & railway between Kau Lung and 
Canton by Messrs. Jardine, Matheson, and Company, representing 
& British syndicate. The granting of the concession is impeded 
by strong protests made by the French Minister at Peking. 


Reuter's Agency is informed that a letter has been received 
from Dr. Yung Win, the concessionaire of the Tientsin 
Chinkiang Line, expressing his anxiety for the scheme to be 
financed in London, and asking the terms on which the capital 
could be furnished. Telegraphic communications are in progress 
with Pekin on the subject, with a view to securing this line, with 
its terminus on the Yang-tse, to British capitalists. The terms 
suggested are confidential, but they are stated to be of such a 
nature as possibly to induce the Tsung-li-Yamen to extend the 
ита which the capital for this undertaking has to be 

ound. 


The Pekin correspondent of the Times, telegraphing on 
Wednesday, says :—'' Under the terms of the preliminary con- 
tract signed with the Hong Kong and Shanghai Bank for the 
Niu-chwang extension railway loan, the issue raised by the 
Russian protest mus“ be faced within a few weeks. The issue is 
clear and definite. Sir Claude Macdonald, on July 24th, made a 
strongly worded declaration to the Tsung-li- Yamén, which he sub- 
sequently confirmed in writing, tothe effect that England will not 
tolerate any interference of another Power withthe British loan con- 
tract freely entered into by the Chinese forthe purpose of building on 
the most favourable commercial terms possible a railway com- 
pleting the connection between Tien-tsin and Niu-chwang, both 
treaty ports where British commercial interests are predominant. 
Withdrawal after this declaration is impossible with any regard 
for national honour and rights. On the following day, however, 
M. Pavloff again reiterated and emphasised his protest of 
June llth, endeavouring to dictate conditions to the Tsung-.li- 
Yamén which, if accepted, would be equivalent to an abrogation 
of the British-signed contract. There the matter stands. Unfor- 
tunately, the Chinese, reminded by M. Pavloff of recent British 
vacillation, appear to regard his protest as more formidable than 
the British declaration." 
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FOREIGN AND COLONIAL ITEMS. 


The Government of Uruguay has paid the guarantees due to the 
several railway companies in respect of the quarter to June 30th, 
1898. 


Mr. Goddard, who has been in charge of the gas and electric 
light plant of the Buenos Ayres Western Railway, has been 
appointed locomotive superintendent of the Leopoldina Railway 
of Brazil. 


The directors of the Costa Rica Railway Company, Limited, 
notify that they will make an interim payment of interest of 3 
per cent. on the second debentures, being at the rate of 6 per 
cent. per annum on September Ist next. 


The Council of Foreign Bondholders announce that they are 
prepared to pay the half-yearly dividend in arrear due July lst, 
1897 (less a charge of 3 per cent. on account of expenses), on the 
debentures of the Ituana Railway Company represented by the 
certificates issued by the council. 


For the convenience of passengers travelling to and from 
North Germany, Norway, Denmark, and Sweden, vid Harwich 
and the Hook of Holland, arrangements have been made for а 
dining-car to run between the Hook and the Rhine, thus enabling 
passengers to breakfast and dine en route. By this service 
passengers leaving London in the evening arrive at Hamburg 
the next afternoon, Berlin in the evening, and Copenhagen the 
following morning. 


Meetings of the holders of the 5 and 6 per cent. debentures of 
the Midland Railway of Western Australia, Limited and 
Reduced, will be held August 12th, “to consider and, if approved, 
to pass as special resolutions, as defined by the same deeds, reso- 
lutions assenting to a scheme for issuing prior lien bonds, con- 
verting each class of debentures into income bonds, funding 
overdue interest, providing for the floating debt of the company, 
altering each of the said trust-deeds, and other purposes.” 


The New Zealand Government recently called for tenders in 
England for ten locomotives. The lowest tender was 2,0501. 
each c.i.f., but it was stated that the engines could not be for- 
warded for thirteen or fifteen months. The Government then 
invited offers from Baldwin, the American maker, who offered to 
supply the engines in three months for 2,675]. each c.i.f. As it is 
absolutely necessary to have the engines for next season, the 
Government has decided, in spite of the additional expenses, to 
do business with America. 


According to Mr. Consul Parminter’s report on Lourenço 
Marques the total receipts of the Delagoa Bay and East African 
Railway from all sources during the year 1897 reached 161, 576. 
(727,092,179 reis), as against 148,3501. (667,573,301 reis) for 1896. 
The exchange is reckoned in this comparison at 4,500 reis to the 
pound sterling, the average for 1896; but in 1897 the rate was 
from 6,000 reis to 7,000 reis. Mr. Parminter reports that the line 
is good, the carriages comfortable, the trains run well up to 
time, and no serious accidents have occurred. 


The Journal des Débats is disinclined to credit an announce- 
ment from Cairo of the sale of the Egyptian railways to an 
English syndicate for 25,000,000. А country under financial 
tutelage, it urges, cannot alienate any of its resources without 
the assent of those guardians. The Egyptian railways, moreover, 
form, together with the port of Alexandria, the guarantee of the 
privileged debt, which cannot be paid off till 1905. Nor can the 
railways be farmed out, for the decree of 1890 stipulates for the 
maintenance of the present system. All attempts to elude these 
difficulties by more or less ingenious devices would be contrary 
to the convention between Egypt and the Powers. 


The report of the Mogyana Railway Company for the year 
1897 shows a gross revenue of $16,476,145, being $913,198 in 
excess of that for the previous year. Traffic receipts amounted 
to $16,383,416, and working expenses to $10,367,730, or 63°30 of 
the former, leaving a balance of $6,014,715. The number of 
passengers carried was 1,301,913 (against 1,259,627). the quantity 
of luggage and parcels 10,847,038 kilos. (against 11,763,965 kilos.), 
the number of cattle carried 5,269 (against 2,204), and the 
quantity of goods 407,780 tons (against 376,707 tons). The total 
length of the lines of the company, on December 21st, 1807, was 
1,116 kilos. (nearly 998 miles). The amount of coffee carried over 
the trunk line in 1897 was 121,552 tons, or 2,670 tons more than 
the previous year. 
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CAPITAL COST OF SOUTH AMERICAN RAILWAYS. 


Mr. Juan José Castro, of Montevideo, has writter a book on 
the railways of South America, from which we take the following 
data relating to Uruguayan railways :— 


Length, kil. Capital. 
321,640 


Central Uruguay ................................. ... £2,790,210 
Central Uruguay Northern Extension... 293,325 .. 1,637,961 
North Eastern of Uruguay .................. 124,300 800,000 
Central Uruguay Eastern Extension .. 581,200 .. 3,041,435 
Eastern ... 419,463 . . 2,097,315 
Midland Uruguay g 317,036 .. 1,585,180 
North Western of Montevideo.. .. 178,800 . . 1,015,535 
Uruguay Northern . 114157 570,775 
Branch to San Eugenio 3.000 15,000 
Wes teen 520,085 .. 2,500,000 
Uruguay Northern 23,000 . 138,000 
Interior ............. 617,662 3,088,310 


The total capital of all the lines when completed will amount to 
19,279,7211., and the total length to 3,514 kilometres, which is 
equivalent to 5,486]. per kilometre. Compared with the above, 
on January lst, 1897, Argentina had 14,550 kilometres of line, 
representing 98, 773, 0761. capital, or 6,8301. per kilometre. Brazil 
had 13,523 kilometres of line, with 99,433,2191. capital, or 7,3531. 
per kilometre. Chili in 1895 had 4,003 kilometres, with a capital 
of about 22,000,000] The cost per kilometre in the different 
countries has been:—Uruguay, 5,486/.; Argentina, 0,8300; 
Brazil, 7,3531.; Chili (Government), 6,444/.; Chili (private), 
0,0001. ; Peru, 20,0001. 


Brecon and Merthyr Railway Prospects.— We recently 
called attention to the early preference stocks of the Brecon and 
Merthyr Railway as securities which should some day be worth 
much higher prices than those now ruling. Investors may not 
perhaps look favourably on such stocks just now, but an increase 
of traffic would soon alter the position of these stocks and bring 
them into the dividend paying list, and we see it is stated in the 
report of the Tredegar Iron and Coal Company, that a tramway 
capable of carrying 1,200 tons of coal a day is about to be made 
to connect their colliery with the Brecon and Merthyr Railway. 
Further new traffic will also be put on this line at an early date, 
and its prospects, therefore, are improving, and the stocks named 
and the debenture stocks are,worth buying, we think.—Lyddon 
and Co. s Circular. 

Great Southern and Western Railway.—A special general 
meeting is called for August 13th. (1) For the purpose of 
considering and, if so determined, of passing resolutions 
approving of the proposed amalgamation of the undertakings of 
the Waterford Limerick and Western Railway Company and 
the Waterford and Central Ireland Railway Company with the 
undertaking of the Great Southern and Western Railway Com- 
pany upon the terms agreed between the respective boards of 
these companies. (2) For authorising the directors to subscribe 
to and take shares in the undertaking of the Fishguard and 
Rosslare Railways and Harbours Company іп a sum of 250,0001., 
and for the purpose of creating 250,000. ordinary stock of the 
company in pursuance of the powers of the Fishguard and Ross- 
lare Railways and Harbours Act, 1898, and for authorising the 
issue of such new stock at such times, in such amounts and 
manner, on such terms, and subject to such conditions as the 
meeting shall think fit. 

Breakfast Cars—What Next?—The Great Eastern Rail- 
way Company is now building, at its shops at Stratford, 
some new bogie carriages, in which passengers will be able 
to get their breakfasts on the way to London by certain 
morning trains from Norfolk and Suffolk. The breakfast 
car will be 556. in length, and be provided with accom- 
modation for first and third class passengers. Attached, 
and comunicating with the breakfast car at one end will be a 
first-class vestibule saloon carriage, and at the other a third- 
class vestibule saloon carriage. These vestibule carriages 
will be fitted with thbles, and passengers so desiring it may have 
breakfasts served in them. The charge for breakfast will be 
fixed on а moderate scale, to meet the requirements of all classes 
of passengers, and, in the event of & full breakfast not being 
required, a pot of tea or coffee, with roll and butter, will be 
obtainable for a small charge. Other refreshments will be 
served at reasonable prices. 

Railways on the Gold Coast.—On Thursday several rail- 
way Officials left Liverpool in Elder Dempster’s steamer Niger 
for Sekondi, under the direction of Mr. T. R. Shelley and Mr. A. 
Knights. This is practically the first step taken in connection 
with the real laying down of the railway line to Tarquah and 
Kumassi. First of all the members of the expcdition will survey 
to Tarqual, which is the gold mining district of the colony, and 
where most of the concessions granted are situated. After the 
Survey the construction of the line will be commenced, and then 
they have instructions to survey to Kumassi, the line going, it 18 
said, through а further gold region. From Sekondi to Tarqual 
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the distance is 40 miles, and it is expected the line will be com- 
pleted in three years. From Tarqual to Kumassi is a further 170 
miles, but no estimate has so far been formed as to when the line 
wil reach tbe Ashanti capital. A large quantity of railway 
material has already gone to Sekondi, so that the Niger has only 
7 bird the surveying and other instruments belonging to the 
officials. 


Threatened French Railway Strike—A Dalziel telegram of 
the 3rd inst. says:—" A general strike of railway employés 
throughout France is threatened. The officials of the men 
recently decided to make a final effort to settle their differences 
with the various railway companies, and to appeal to the trades 
unions throughout the country to make common cause with 
them. The directors of the railway companies have replied to 
the men's officials that each company is willing to treat, directly 
with its own employés, but they refuse to recognise any com- 
mittee or syndicate, because they consider railwaymen are not 
permitted to form themselves into unions on the ground that 
they are really soldiers, all the railways of France having been 
militarised. Upon the second point the men have obtained the 
promise of support from forty-five trades unions, while 105 
desire to remain neutral The railway men say that it is 
impossible to come to any satisfactory arrangement with the 
companies, and they have decided to hold a mass meeting at 
once in order to discuss the question as to whether the moment 
for a general strike has now arrived." 


Nitrate Railway Directors and their Associates.—We beg to 
call the attention of Messrs. Robert Harvey, J. J. Smith, К. R. 
Lockett, and A. R. Robertson to the following question which was 
asked in the House of Commons on Thursday, the individual 
referred to therein (commonly known as Broadley Pasha) 
having played a somewhat interesting part about a year ago in 
connection with certain legal proceedings to which some of the 
directors and ex-directors of the Nitrate Railways Company were 

rties :— 

P^Mr. DUNCOMBE asked the Home Secretary whether his attention had 
been called to the allegation that certain payments had been made in this 
country by a Mr. Hooley to one A. M. Broadley, with a view to influencing 
a section of the Press; whether this person was the same A. M. Broadley 
against whom a warrant was issued some years ago in India on a charge 
of committing a criminal offence; whether such & warrant runs in 
England ; if so, why the warrant had never been executed ; and what 
steps, if any, he proposed to take to vindicate the law of the land? 

The Home SECRETARY said that a warrant of arrest issued in India for 
an offence coming under the Fugitive Offenders Act would run in 
England if endorsed in the manner provided in the Act. It would not, 
however, come under his notice till executed. He was afraid that he had 
no further information to give. 


——.- 
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ESTABLISHED 1774. 


JESSOP à 


WILLIAM JONES AND SONS, 


CECIL STREET FOUNDRY 
BIRMINGHAM. 


MAKERS OF 


GALVANIZED 
SIGNAL PULLEYS AND 
FITTINGS 


IN 


AND MALLEABLE 
IRON. 


CAST 


METROPOLITAN RAILWAY CARRIAGE AND 
WAGON COMPANY, Limited. 


SALTLEY WORKS. BIRMINGHAM. 
Successors to Messrs. Joseph Wright and Sons. 


MANUFACTURERS of RAILWAY CARRIAGES, TRAMWAY CARS 
WAGONS, and RAILWAY IRONWORK of every description. Rail 
way Carriages and Wagons built for cash, or upon deferred payments 
extending over a period of from three to ten years. А large number of 
Coal, Ironstone, Ballast, and other wagons to be let on hire. 


Manufactory and Chief Offices—Saltley Works, Birmingham. 


“XTERRA” OILS, 


For Railways, Collieries, Machinery, & Spinning. 
E. W. WOLLASTON MANCHESTER. 


WILLIAM JESSOP & SONS, Line, 


BRIGHTSIDE WORKS, SHEFFIELD. 


TOOL STEEL. FINEST SELF-HARDENING STEEL. 
FORGED AXLES AND LOCO: CRANES. 
LAGGING SHEETS. PLANISHED SHAFTING BARS. 


LOCO: CASTINGS, WHEEL CENTRES & HORN-BLOCKS, 


DARLINGTON. 
GTEEL CASTINGS UP TO 


50 ‘Tons. 


CRANK SHAFTS, 
HEADS, PISTONS, 
AND CONNECTING RODS. 

C STRAPS, SHEAVES, & RODS. 


WHEEL CENTRES. BOGIE & WAGGON WHEELS, 
AXLE BOXES, CROSSINGS, BUFFER CASES, &. &« 


ALL STEEL BY SIEMEN’S OPEN HEARTH & CRUCIBLE PROCESSES. 
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GRESHAM 
LIFE 
OFFICE. 


Chief Ofice—St. Mildred's House, Poultry, London, E.C. 


West End Office—2, WATERLOO PLACE, PALL MALL, S.W. 


Established 1848. 


EXTRACTS from the 49th Report of the Directors on the operations of the 
Society for the Twelve Months ending 3lst December, 1897. 


POLICIES ISSUED (NET) .. .. .. .. 7,468 for £2,803,437 
NEW PREMIUMS (01897  .. . .- e 00 £126,532 
SURPLUS ON TRANSACTIONS FOR ABOVE PERIOD £351,507 
ANNUAL INCOME "I £1,200,102 
ASSETS .. .. ... 6,659,645 


TOTAL PAYMENTS UNDER POLICIES .. .. e £14,317,105 
Every desirable form of Policy issued. 


Loans granted upon Freehold Property, Life Interests and Reversions 
and upon approved Personal Security. 


JAMES H. SCOTT, General Manager and Secretary. 


LIBERAL TERMS GIVEN FOR THE INTRODUCTION OF ELIGIBLE BUSINESS. ^ 


GRESHAM LIFE ASSURANCE SOCIETY, LIMITED. 
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JOHN SPENCER 


NEWBUREN STEEL WORKS, 


- OFFICES. 
WEvw CASTLE-ON-TYNE, 
27, W ost. zato-road. 


CAST STEEL 
LOCOMOTIVE 


WHEEL CENTRES, se СЗ 


WHEELS. 


STEEL CASTINGS 
tO 40 TONS. 


Locc. Crank Shafts, Wheel ! 
Centres, Hogie and Wagon Wheels 
Horn Blocks, Axle Boxes, 
Croseheads, Pistons, Motion Plates, 
Dredger Buokots, aad Links, Hydraulic 
IPsessos, &. ёо 


EME 


EMERY GRINDING M MACHINERY | : 


Emery Cloths, Glass Papers. 


THE LONDON 


EMERY WORKS Co., 
10 & 12, VINE-ST., CLERKENWELL, 
LONDON, Е.С. 


FRED. BRABY & C0., 
LIMITED, 
GLASGOW. 
CONTRACTORS FOR IRON ROOFS 
AND 
OTHER CONSTRUCTIONAL IRON WORK. 


THE EDISON AND SWAN UNITED 
ELECTRIC LIGHT C0., LTD. 


Head Offices. Warehouses, and Show Rooms: 


EDISWAN BUILDINGS, ss and . QUEEN-STREET, 
CHEAPSIDÉ, LONDON, E.C. 


West-End Order Office and Depot :—50, Parliament-st 
Manufacturers of Electric Lamps and 
all Fittings for Electric Lighting. 


RY WHEELS. | jason L 


Bos Spring Sows y 
Tae Covers, 


: [JNWEARABLE, 
rant, Manhole, 


: NON-SLIPPING ee 
| STAR TREADS. 1/7775. 


аг ues and 


. — | 


Drop us A LINE 


and we will mail you our latest 
list of our famous 


BEESTON CYCLES. 


Ede one of these celebrated Machines 
and your troubles will cease. 
No other makes approach them for elegance, 
rigidity, and ease of running. 


The Beeston Cycle Co., Ld., 
COVENTRY. 


AND SONS, LIM., 


NEWCASTLE-ON -IYNE. 


LONDON. 
CANTTON-STREET-BUILDINGS 
e 189, Cannon-street. 


A STEEL 
à FORGINGS. 


Loco. and other 
Crank Shafts, Piston and 
Connecting Rods, Coupling 
Rods, Eccentric Sheaves, 
Straps, and Rods. 


BEST CAST STEEL FILES. 


Special Guaranteed Tool Steel. 
Springs, Laminated, Volute. Conical, &0. 


TICKET DATING PRESSES, 
RIBBONS, AND TYPES. 


Best quality at lowest rates. 
deliveries. 


ELDON ENGINEERING CO., 
Elswick Court Works, Newcastle-on-Tvne. 


THE BRUSH ELECTRICAL 
ENGINEERING CO., LIM. 


(Late the Anglo-American Brush Hleotrio 
Light Corporation.) 


TRAIN LIGHTING BY ELECTRICITY 
e Corporation’s apparatus is the only 
which has proved permanently success- 

ful in this application: 


ELECTRIC LIGHTING OF STATIONS, 
OTKLS, and other buildings. 


ELECTRIC LIGHT & POWER SUPPLIES 
of every description. 


Address The Seo On 


30, Queen Victoria-street, B.C. 
THE GRINNELL SPRINKLER 


has extinguished 2,500 actual Fires. 
DOWSON, TAYLOR, & CO., Ld., 
LONDON AND MANCHESTEB, 
Manufacturers of the approved 


Steel-sheathed Wooden Fireproof Door. 


SKIDMORE & CO., 
TUBE WORKS, 
NETHERTON, near DUDLEY. 
IRON TUBES. 


BLAENAVON COLD BLAST PIG IRON 


(MADE WITH THE CELEBRATED BLAENAVON CHARCOAL COAL). 


No.1 Foundry- —A кре Очу; n 


superior work. 
No.2 Foundry. A more Open Quality, used for similar purposes, and largely by 
ers. 
No. 3 Foundry.“ An Open Grain, Harder Iron; used for both Foundry and 


pen 
Forge. it ha 8 high transverse strength in i Castings. but notso tough as the 
sivos a Open, Soft Iro go in реа iron. 


NO. 1 and No. 2; 


No. 4 Grey F 
harder 


for Hea Machiner 


Blowin linders, ehm Slides, &c., dg wellas for Forge purposes in Cable 
ars. 


Bolts, Boiler Plate, and BB. Merchan 


No. 6 uon Forge.’ А still harder and Closer quality used for Mill Rolls t 
or bringing the strength of weaker Forge Irons. 9 


Boft Iron, used for Castings, where toughness 
such as Toothed Wheels for À 
d “other Machines: also by various Governments, 


icultural, Cotton 
or Guns and other 


Average of 57 sample 
oe Blaenavon 

Ave 5 samples 

ранчо only... 


average Jot а number of Specimens prepared en 
"n тош five samples of B Blaenavon —Parhamentary Paper No. 4971, Session 


— 


850 өр ше 850 2 1546 крес itaona 218 P ACT 
63 Bpeclipens 


MOTTLED.—Used for Chilled Rolls in tempering; and for other similar urposes 
* These qualities havea high tensile strength in wrought iron, and are used for 
bringing up weaker iron to stand the Government testa. 
Extract from Report made by the Officers of H.M. Government te 
the Royal Arsenal on the strength of various 5 Iron, showing the general 


rom „ sam and 


Transverse 
Strength. | Crushing. 


eU en Em 


7 
63 Specimens, 46 specimens, TH Specimens, 


ond and any further information as to quality suitable for special purposes may be obtained from 


THE BLAENAVON COMPANY LIMITED, 86, CANNON-STREET LONDON, E.C. 
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HE REORGANIZATION! 


MANAGERS of the BALTIMORE and OHIO 
RAILROAD COMPANY announce that over 98% per 
Cent. of the outstanding Bonds and over 73 per Cent. of 
the Stocks affected by the Plan and Agreement having 
been deposited, the PLAN is declared OPERATIVE. 

The time for further deposits of Bonds and Stock 
without additional charge has been extended to and 
including August 20th, 1898, after which date, but only 
for such time as tne Managers may fix by notice, 
deposits of Bonds and Stocks will be accepted only upon 
acash payment of Two per Cent. of the par value of 
Bonds and an additional cash payment of S2 per Share 
of Stock deposited. Uupaid Coupons and Claims for 
Interest ou Registered Bonds, matured prior to July 
lst, 1898, must be deposited ор or before August 20th, 
1888, After that date deposits of such Coupons or 
Claims for Interest will be accepted, if at all, only 
upon such terms as the Managers may impose. 


Te the HOLDERS of the following 
BONDS, STOCKS, and COUPONS. 


Baltimore and Ohio Railroad Company Bonds, Loan 
of 1853, extended to 1935 at Four per Cent. 


Baltimore and Ohio Railroad Company 100-year Five 
per Cent. Consolidated Mortgage Bonds of 1853. 


Baltimore and Ohio Railroud Company Sterling Six 
per Cent. Loan of 1872, due March 1, 1902. 


Baltimore and Ohio Railroad Company Sterling Six 
per Cent. Loan of 1874, due May 1, 1910. 


Baltimore and Ohio Railroad Company Six per Cent. 
Loan of 1879, due April 1, 1919 (Account Parkersburg 
Branch Railroad Company). 


Baltimore and Ohio Railroad Company. Five per Cent. 
Bonds, Loan of 1885 (Account Pittsburgh and 
Connellsville Railroad Company). 


Baltimore and Ohio Railroad Company Four-and-One- 
half per Cent. Terminal Mortgage Bonds of 1894. 


Baltimore and Ohio Railroad Company Sterling Four- 
а рег Cent. Loan of 1:83, Philadelphia 
ranch. 


Baltimore and Ohio Railroad Company Sterling Five 
r Cent. Loan of 1877, due June 1, 1927 (Account 
altimore and Ohio and Chicago Railroad Company). 


вашого and Ohio Railroad Company First Preferred 


Baltimore and Ohio Railroad Company Second Pre- 
ferred Stock. 


Baltimore and Ohio Railroad Company Common Stock. 


Pittsburgh and Connellsville Railroad Company First 
Mortgage Bonds, extended to 1846 at Four per Cent. 


Pittsburgh and Connellsville Railroad Company First 
Mortgage Seven per Cent. Bonds, due July 1, 1898. 


Pittsburgh and Connellsville Railroad Company Six 
per Cent. Consolidated Mortgage Bonds. 


Akron and Chicago Junction Railroad Company First 
Mortgage Five per Cent. Bonds. 


Akron and Chicago Junction Railroad Company Pre- 
ferred Stock. 


Washington City and Point Look-out Railroad Com- 
pany Six per Cent. Bonds. 


Unpaid Coupons and claims for Interest on Registered 
Bonds matured prior to July 1st, 1895, appertaining to 
any of the above-named Bonds, except those of the 
Washington City and Point Look-out Railroad 
Company. 


Over 933 per cent. of the above-named outstanding 
Bonds, and over 73 per cent. of the above-named Stocks, 
having been deposited under the Plan and Agreement 
for the reorganisation of the Baltimore and Ohio Rail- 
road Company, dated June 22, 1898, the undersigned 
hereby give notice that the said Plan is Declared 
Operative. 

he time for further deposits of the above-named 
Bonds and Stocks without additional charge has been 
extended to and including August 20th, 1898, after 
which date, but only forsuch time as the Managers 
may fix by notice, deposits of said Bonds and Stocks 
will be accepted only upon a cash payment of 2 per 
Cent. of the par value of Bonds and an additional cash 
payment of $2 per Share of Stock deposited. 

Unpaid Coupons and claims for Interest on Regis- 
tered Bonds matured prior to July 1st, 1898, must be 
deposited on or before August 20th, 1898. 

Afterthat date deposits of such Coupons or claims for 
Interest will be accepted, if at all, only upon such 
terms asthe undersigned may impose. 

SPEYER BROTHERS, 

SPEYER and CO., 

KUHN, LOEB, and CO., 
Reorgunisation Managers. 


London and New York, August 3rd, 1898. 


— 


ONDON and SOUTH 
RAILWAY COMPANY. 


At the ONE HUNDRED and TWENTY-EIGHTH 

HALF-YEARLY GENERAL MEETING of the Pro- 
rietors, held at the Waterloo Station, London, on 
hursday, the 4th day of August, 1898, 


W. 8. PORTAL, Esq., in the Chair, 
The Notice convening the Meeting was read. 


The printed Statement of the Accounts for the Half- 
year ended 30th June, 1898, and the Report of the 

irectors, which had been trahsmitted to each Pro- 
prietor, were tu ken as read. 


Resolved | 
That the Report of the Directora and Statement 
of Accounts for the Half-year ended Soth June, 

1898, he, and the saine are hereby, received 

and adopted. 

Resolved— 

That the föllowing Dividends be, andthe same 
are hereby, declared, namely :— 

At the rate of £4 per cent. per annum on the 
Consolidated Guaranteed Stock. 

At the rate of £4 per cent. per annum on the 
Consolidated Preference Stock. 

At the rate of £4 per cent. per annum on the 
Perpetual Preference Stock, 1894. 

At the rate of £3 10s. per cent. per annum on the 
34 per Cent. Preference Stock. 

At the rate of £5 per cent. per annum on the 
Ordinary Stock, and that the amounts payable 
in respect thereof be at the aforesaid rate on 
the Unconverted Ordinary Stock, and at the 
rate of £4 per cent. per annum on the Preferred 
Converted Ordinary Stock. 

And that all such Dividends be payable (subject 
to Income-tax) on the 15th August, 1893. 

Resolved— 

That the thanks of the Meeting be given to the 
Directors and Officers, and the whole of the 
Staff of the Company, for their services during 


the past Hali year, 
FRED. J. MACAULAY, Secretary. 


HONDDA and SWANSEA BAY 
RAILWAY COMPANY. 


Norick is hereby given, that the THIRTY-SECOND 
HALF.Y EARLY ORDINARY GENBRAL MEETING 
of the Proprietors of the Rhondda and Swansea Bay 
Railway Company will be held at the Royal Metal 
Exchange, Fisher-street, Swansea, on SATURDAY, the 
13th day of August, 1898, at Twelve o'clock Noon, for 
the General Purposes of the Undertaking. 


The Transfer Books will be Closed from the 3rd 
August to the 13th August, both days inclusive. 


JOHN J. JENKINS, Chairman. 
H. 8. LUDLOW, Secretary. 


Swansea, 27th July, 1898. 


WESTERN IIC YORKSHIRE 


ven. that the next HALF. 
YEARLY GENERAL MEETING of the Lancashire 
and Yorkshire Railway Company will be held at the 
Company's Offices, Hunt's Bank, in the City of Man- 
chester, on WEDNESDAY, the Tenth day of August, 
One Thousand Eight Hundred and Ninety.eight, a£ 
Twelve o'clock at Noon precisely, for the 
of the ordinary businees of the Company. 


And Notice is hereby further 
ordinary business of the said Meeting has been сов- 
cluded, such Meeting will be made SPECIAL т 
EXTRAORDINARY for the purpose of— 

** Authorising the Directors to borrow on Mort- 
gage such sum or sums of money as the said 

eeting shall determine, not exceeding in the 
whole the sum of £482,000, being as to £132,000, 
the amount which tne Company is authorised to 
borrow under the ' Lancashire and Yorkshire 
Railway (Various Powers) Act, 1892; as to 
£200,000, the amount which the Company is 
authorised to borrow under the ‘ Lancashire and 
Yorkshire Railway Act, 1893; and as to £150,000, 
the amount which the Company is authorised to 
borrow under the ' Lancashire and Yorkshire 
Railway Act, 1894,' and to authorise the Company 
to raise, from time to time, all or any part ol the 
said sum of £482,000 by the creation and issue of 
Debenture Stock, in accordance with the proti- 
peg of Part 3 of the ‘ Companies’ Clauses Act, 

Dated this Twenty. second day of July, One Thousand 
Right Hundred and Ninety-eight. 

GEO. J. ARMYTAGE, Chairman. 
C. W. BAYLEY, Secretary. 


REAT CENTRAL RAILWAY. 


—0— 
SAILINGS TO AND FROM THE CONTINENT 
VIA GRIMSBY. 
Weather and other circumstances permitting, the 
Company’s vessels sail 
DAILY TO and FROM HAMBURG (Sundays 
excepted). 


To ROTTERDAM EVERY WEDNESDAY and 
SATURDAY 


Returning every Tuesday and Saturday. 
To ANTWERP EVERY MONDAY, WEDNESDAY, 
and SATURDAY 


Returning every Tuesday, Thursday, вой Saturday. 
Trains run in connection with the above steamers 
at convenient times from all important centres ір Lanca- 
shire and Yorkshire and the Midland Counties. 
Every information as to s rates, &c., will be 
ven on app liam on to the Shipping Agents, Messrs. 
ohn Sutcliffe and Son, Gi imaby; orto Mr. C. T. Smith. 
oods Manager, Great Central Railway, Manchester. 
Particulars aa to fares, &c., can be obtained from Mr. 
R. Haig Brown, Superintendent of the Line, Man 


chester. 
WILLIAM POLLITT, General Manager. 
London-road Station, Manchester. 


NoricR is hereby 


iven, that after the 


SCHAEFFER & BUDENBERG, 


104+-6, Hope-street, 
GLASGOW. 


Small THOMPSON ENGINE 


1, Southgate, MANCHESTER. 


PRESSURE GAUGES 


For Steam, Vacuum, and Hydraulic on the Schaeffer's, Bourdon's, and STEEL TUBE Principle 


PATENT STEEL TUBE GAUGES, with incorrodible springs. 
SPECIALLY STRONG VACUUM GAUGES for Railway Purposes. 
Engine and Boiler Mountings, &o. 


8888 Counter 
THOMPSON’S and RI 


* u, 


0, 


72a, Queen Victoris-street, 
LONDON, E.C. 


8, Pocket Speed Indicat &o. 
CHARDS ENGINE INDICATORS 


INDICATOR, for high speed. 


Parker’s, Robinson’s, Kusenberg’s, and other Steam Traps. 
SCHÀFFER'S NEW INJECTOR, ELEVATORS, EJECTORS, &c. 


PATENT PERFECT RESTARTING INJECTOR, 


Admirably adapted for Locomotives, &с. 


THOMAS CHATWIN, 


MANUFACTURER OF 


GREAT TINDAL STREET, 


BrIRMINGE AM, 


STOCKS DIES, & TAPS SCREWING MACHINES RIMERS STANDARD CYLINDRICAL GAUGES 
TWIST DRILLS MiLLING CUTTERS RATCHET BRACES AND GENERAL TOOLS. 


Established in 1849. 


Received highest awards at Caloutta. Adelaide. Stockholm, and Melbourne Wxhibitions 


London: Printed for the Proprietors at 5, Burleigh-strect, W. C., and Published by LIONEL BRIDGLAND, at 2, Exeter-street, Strand, W.C., SATURDAY, AUGUST é, 19%. 
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Meetings. 


LONDON AND SOUTH WESTERN RAILWAY. 


The half-yearly general meeting was held on Thursday, at Waterloo 
Station; Mr. WxubHAM S. PORTAL presiding. 
The SzcRETARY (Mr. Fred. J. Macaulay) read the notice convening the 
meeting. The report and accounts (an analysis of which has already 
in THE RarLway Times) were taken as read. 
he CHAIRMAN then said—Ladies and gentlemen, I hope you will 
allow me to commence my remarks by referring to paragraph 15 in our 
report, which announces the death of our valued colleague, Mr. Arthur 
ward Guest. Mr. Guest was a most practical and energetic railway 
man in the truest sense of the word, and that fact and his social 
qualities combined make his loss to the board a severe one, and I am 
sure the regret felt by the board will be participated in by the share- 
holders very generally. With yourpermission,I will now makeoneortwo 
curry Toasts upon the various paragraphs in the report, and having 
done t I will proceed in the usual course to deal with the accounts a 
little more in detail. Paragraph 2 of the report says that the capital 
account of the company now stands at 39,474,505/. Paragraph 3 tells 
you that on capital account we expended 313,754. during the half-year, 
and when I come to the accounts I will explain to you the mode in 
which this sum has been expended. Your interest naturally centres 
at once in paragraph 4, which gives you a statement of the revenue 
account. Our gross revenue was 2,099,479l., as compared with 2,069,1951. 
in the corresponding period of last year, showing an increase, roughiy, 
of 30,0001. The expenditure was 1.289, 007l., as compared with 1,222,855l., 
or an increase, roughly, of 66,0001. Deducting revenue expenditure 
from the revenue receipts leaves us this half-year with 810,474/., as 
compared with 846,310. at this time last year. The debenture interest, 
preference dividends, and other prior charges stand at 519,588L, or, 
roughly, 4,0004. more than last half-year. The net revenue is thus 
290,884. at June, 1898, as compared with 322,4911. at June, 1897. Then 
we brought in a surplus from the previous half-year of 23,0981., or about 
1,8004. less than in the corresponding half-year. The result of all this 
is that the amount available for dividend is 313,9221.,a8 against the figure 
at the end of June, 1897, of 347,296“. The next paragraph tells you that the 
amount available for dividend will admit of a payment at the rate of 
5 per cent. per annum on the original ordinary stock of the company, 
and my remarks will conclude with a resolution that such a dividend 
be d . This dividend of 5 per cent. compares with 5} per cent. 
at June, 1897, and 5 per cent. at June, 1896. Then we have, as a 
to carry forward to the current half-year, 15,2871., which com- 
pares with 23,5251. at June, 1897, and 18,485]. at June, 1896. The 
revenue receipts, you will see by paragraph 6 (exclusive of steamboats 
and Southampton Docks receipts), were 1,929, 057l., being an increase on 
the half-year as compared with the half-year to June, 1897, of 29,6901. 
The revenue expenditure shown in paragraph 7 (also exclusive of 
steamboats and docks) was 1,132,042/., or an increase of 69,6651. on the 
figures for the corresponding half-year. The result of this was an 
increase in the working expenditure of 58669 per cent., as compared 
with 5593 at June, 1897. Of course, I shall have something more to 
say on the subject matter of these two paragraphs (Nos. 6 and 7) when 
I come to deal with the accounts. You will observe with satisfaction 
t paragraph 8 tells us that we have derived increased net receipts 
of 1,4211. from our docks at Southampton. We think this ів a very 
satisfactory feature, especially when we consider that the large vessels 
of the American Line have not been running. You are no doubt aware 
of the fact that the fine mail steamers of the Castle Line are now 
calling at Southampton Docks on their homeward journeys, and that 
some of the vessels owned by the important firm of Messrs. Elder, 
Dem r, and Co., and by the Wilson Furness line are now visiting 
Southampton. Then the service between Southampton and New York 
by the North German Lloyd andthe Hamburg American line, showing 
an increase of thirteen sailings over those in the corresponding half- 
ear. We аге very well satisfied with our position in the docks, and 
ook forward with confidence to future developments. Paragraph 9 
deals with steamboats, and tells you that there has been & decrease in 
the receipts of 2,657!., but this is more than neutralised by the fact 
that the expenditure has been reduced by 5,374. The decrease in the 
receipts arises partly from the American war and partly from a later 
season for certain classes of produce. Paragraph 10 deals with new 
lines and widening works. The first line mentioned is an extension of 
our railway from Holsworthy to Bude, and I hope next week to have 
the pleasure of going down to Holsworthy formally toopen that exten- 
sion. We haveevery confidence that when Bude is directly connected 
with our railway it will, owing to the natural beauties of the coast and 
its very healthy and pacing climate, rapidly develop and become one 
of the most important holiday resorts on oursystem. Then you will 
observe that contracts have been let for the construction of the Meon 
Valley Railway from Alton to Fareham, for the light railway from 
решка ке to Alton, and also the widening of the line between Alton 
and Farnham. Iam sure you will join with me in the satisfaction we 
felt at the courtesy shown to us by the Right Hon. C. T. Ritchie, the 
Preeident of the Board of Trade, in coming down from London to 
Basingstoke in order to cut the first sod of the first light railway to 
be constructed under the powers of the Light Railways Act,in the 
passing of which he played so important a part. The next points of 
interest are the important widenings which are going on between 
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Waterloo and Clapham Junction and from Woking to Basingstoke. 
You know our traffic has increased so rapidly that additional accom- 
modation is absolutely necessary between Waterloo and Clapham 
Junction, and I am sure those of you who travel up day by day will 
have noticed with great satisfaction the progress which is being made 
at various points with these widenings. Here let me say one word as 
to an important piece of work which has been carried out between 
Vauxhall and Clapham Junction by our engineers during the past 
half-year. We came under an obligation some time since to widen the 
bridges carrying our railway over several streets, and this work has 
involved slewing and alterations of lines, and the fact that these 
bridges have been widened without accident and without anything 
more than a slight delay to trains reflects, I think, the greatest possible 
credit upon our engineering staff. 'True it is that the trains having to 
run over temporary roads involved a slackening which meant a loss of 
sometimes three or four minutes to every up and down train; but 
that we were able to maintain the running without intermission was 
to us a matter of great satisfaction. Paragraph 11 refers to the 
Waterloo and City Railway, and with reference to this I must confess 
frankly to a little feeling of disappointment. “ Hope deferred makes 
the heart sick," and we have had a great deal of deferred hope in con- 
nection with the Waterloo and City Hailway, but there is nothing 
whatever either in the railway itself or in its future prospects which 
causes us the least depression. We have every confidence in both, 
but in dealing with a somewhat new mode of traction some 
unexpected developments have taken place which have uired 
the careful attention of our electricians, and this, coupled with the 
delay caused by the engineers' strike, has rendered us unable to open 
the railway at an earlier date. Here, however, I have another inte- 
resting ceremony to mention, and you will join with me I am sure in 
the great pleasure which the directors felt at the extreme kindness of 
H.R.H. the Duke of Cambridge in coming to formally open the line on 
July llth. From the experimental trips which we have made from 
time to time over this railway we are quite satisfied that it will 
answer in every respect the reasonable requirements of the public. 
The line is 80 complete for opening to the public that after this 
meeting if any of the shareholders would like to travel by it to the 
Mansion-house and back again they can do so. (“ Hear, hear.") 
Paragraph 12 refers to the North Cornwall Railway. As you are 
aware, the North Cornwall Company are making an important exten- 
sion of their line from Wadebridge along the banks of the Camel to 
Padstow. Padstow is such & convenient place for fishing and general 
trading purposes that it seems almost a matter of surprise that it has 
not had railway connection long ere this. We believe a large develop- 
ment of business will result when the line is open, and I need hardly 
say we hope for thia not only for our own benefit, but for the benefit 
of the North Cornwall Company who are making the line, and also for 
the general public. We are able to announce to you in paragra h 13 
that the company’s application for powers to construct the ight 
railway from a point near Grateley to Amesbury, and the new military 
camp on Salisbury Plain has been sanctioned by the uut Railway 
Commissioners and now awaits the necessary order of the Board of 
Trade. The very large concentration of troops which is arranged to 
take place during this autumn in the district to beserved by this light 
railway shows the necessity in the public interest for its construction, 
and I have only to say on behalf of this company that so soon as we get 
the necessary order from the Board of Trade weshallset oursolicitorsand 
engineers to work so that it may be constructed with the utmost possible 
dispatch. Paragraph 14 tells you that the company’s Bill has passed 
through Parliament and now awaits the Royal Assent, As you are aware 
that Billincluded many important powers forthe acquisition of property 
for the widening of our railway and also for the making of a railway 
from Budleigh Salterton to Exmouth, бс. We were, however, unfortu- 
nately opposed by the London County Council with reference to the 
proposed enlargement of the Waterloo Station, and Parliament in its 
wisdom decided that we must wait for the powers sought until next 
session. We are so impressed with the necessity for increasing the 
accommodation at Waterloo Station that we are giving our best atten- 
tion to the preparatien of revised plans, and certainly no effort will be 
spared by the officers of our company to secure for us the powers so 
necessary to enable us to give the accommodation to the public which 
we think they may reasonably ask at our hands. I have now dealt 
fully with the report and will turn to the accounts. Perhaps it will be 
most convenient if I ask your attention to Table 5, which gives you 
the details of the capital expenditure during the past half-year. 
Perhaps not many comments on my part are necessary, but I will 
refer to one or two of the larger items. The first figure I would 
mention is the sum of 33,9451. spent on the widenings of our 
railway from Waterloo to Clapham Junction, and from Woking to 
Basingstoke, &c. Then follows the sum of 8,869. expended in 
the extension of the telegraph block system, interlocking, and 
other signalling improvements. I am glad to say we keep our- 
selves well up to date as regards signalling, and introduce as 
promptly as possible all modern improvements tending to increase 
the safety of the public. Then you will see that we expended 
19,428l. in Waterloo and Nine Elms improvements. Relatively a small 
portion of this refers to Waterloo, the greater expenditure being at 

ine Elms, where we are putting up, and hope to complete by October, 
one of the largest goods sheds to be found in the country. We have been 
much hampered for some years past by lack of accommodation at Nine 
Elms, and we have reason to hope that the new shed will be of benefit 
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not only to the company, but also to the staff who are called upon to . 


deal with our traffic at Nine Elms. Then you will see в sum of 5,3301. 
spent in improvements at Salisbury, Templecombe, and Exeter, and I 
am sure, expenditure at these important junction stations wil) always 
meet with your cordial approval. On “lines in course of construction ?? 
we have expended 39,000}. on the Holsworthy and Bude Railway about 
be opened, and there has been certain preliminary expenditure in 
connection with the Meon Valley Railway and Basingstoke and Alton 
Light Railway. Then we have expended 67,6691. on an increase of 
carriage stock, and the constantly increasing volume of traffic justifies 
this expenditure. At the Southampton Docks we have expended 
practically 51,0002., and, as I have already told you, the developments 
there during the past half-year have been euch as to justify our so 
doing. Table No. 7 tells you what we estimate as our capital expendi- 
ture in the current and subsequent half-years, and Table No. 8 shows 
that our capital powers more than suffice for these requirements. 
I think we can now turn our attention to the summary of revenue 
receipts and expenditure on page 2. This gives the total receipts from 
all sources, and I will, if you will allow me, go through them item by 
item. We start with passenger traffic, and let me at once say that it 
is difficult to institute any fair comperison between the receipts for 
the past half-year and the corresponding half-year of 1897. the 
first place, as you are aware, the receipts for the half-year ended June, 
1897, included very large sums received by this company in respect of 
traffic, very агас first-class, carried in connection with the Jubilee 
celebrations; while in the past half-year we had no such exceptional 
traffic to help ourreceipte. There have been two distinctly unfavour- 
able features. The first of these is the fact that owing to the unfor- 
tunate war between America and Spain, which we all hope will 
terminate very shortly, the American line was compelled tempo- 
rarily to withdraw their large steamers which were running 
regular ly between Southampton and New York, and in connection 
with which we conveyed a very large passenger traffic, an important 
portion of which was first-class. As an illustration of the effect of 
mclement weather, you may probably be surprised to hear that we 
estimate that our loss in gross receipts from the bad weather which 
receded and attended the University Boat-race in March last was not 
than 1,500/. We can hardly over-estimate what conditions such as 
these mean to our railway, which serves so many important pleasure 
recorts; but I may say at once that, in view of the exceptionally favour- 
able féatures in 1897, and also the exceptionally unfavourable features 
in the past half-year, we do not consider the comparison we present 
upon our passenger traffic to be at all an unfavourable one. There 
is a decrease in receipts from first-class passengers of 13,320., and 
& decrease in numbers carried of 25,626, as set out in the statement 
immediately below. There is an increase of 10,6654. and 112,335 in 
numbers in our second-class passenger traffic, which I am sure you will 
regard with as much pleasure as we do. We feel sure that these 
figures will convey to your minds, as they do to our own, an ample 
justification of the policy we adopted some time since with respect to 
the maintenance of the second-class, while at the same time making a 
reasonable reduction in the fares. Our receipts from third-class show 
an increase of 2,2681, while the increase in numbers reaches the rela- 
tively much higher figure of 795,759. It may interest you to note that 
out of this increase in numbers about 300,000 is represented by an 
increase in the issue of what are called workmen’s tickets, which 
tickets we know are very largely availed of by classes which cannot b 
any possible means rightly claim the title of working" men. It will 
also probably further interest you to know that the average receipts 
om passengers during the past half-year worked out as follows: 
First-class, 2s. 3id., as compared with 2s. 5¢d. in 1897; second-class, 
le. 3id., as compared with 1s. 23d. in 1897; third-class, 6jd., as compared 
with 7d. in 1897. 'These, you will see, again show an improvement in 
our second-class traffic, which alone gives us an increased receipt on an 
average per passenger. The total result of passenger traffic, exclusive 
of season-tickets, is а decrease of 387L, but when we come to the 
season-ticket traffic—a traffic not affected by the exceptional cir 
cumstances I have already alluded to as affecting other c 
of passenger traffic, we see the steady progress of our company 
clearly manifesting itself. We have had an increase in our season- 
ticket receipts of 4,951/., and an increase in season-ticket holders of 
1139. Then our parcel and mail receipts show an increase of 2,876l., 
kiving a total increase in coaching traffio of 7,4201. The next column 
eals with goods, minerals, and live stock, which gives a total increased 
receipt of 16,537L, the tonnage (as you will see by the statement im- 
mediately below) having increased by 115,767 tons, while the number 
of livestock conveyed decreased to the extent of 8,816. The goods 
айо shows an increase of 6,875l.; livestock a decrease of 5781.; 
minerals the very satisfactory increase of 10,2401. Now for a word or 
two on each of these: the goods traffic was, of course, very adversely 
affected by the loss of the traffic which under normal circumstances 
would have been conveyed in connection with the large steamers of the 
American Line, and I think, under the circumstances, we may regard 
the increase of nearly 7,0000. as a very satisfactory one. Our line ів 
ely agricultural, and, therefore, it 18 a matter of interest to us to 
know that the quantity of English hay conveyed during the past half- 
year was 35 per cent. over that of the corresponding half-year of 1897, 
and we also find that the English timber conveyed has shown an 
increase of 34 per cent. The decrease in live stock is a thing we 
especially regret. We have spared no pains to foster this traftic both 
by quoting thelowest possible rates and giving the best possible service. 
We find the decrease is almost entirely in the traffic in sheep, and there 
18 no doubt that the enormous importation of frozen mutton into this 
country very seriously affects homesheep-breeding. Iam very gladto 
say that although the sheep гас to and from the fairs held on this 
company’ssystem decreased during the past half-year, thereports I have 
already received this half-year show a slightly more satisfactory con- 
dition of affairs. Then, on turning to mineral traflic, our receipts have 
increased by 11,2391., and it is a source of gratification to find that the 
increase arises very largely indeed through the increased carriage of 
building materials such as stones, bricks, &. There is also, I am glad 
to say, an mcrease in the slate traffic from Delabole. We were some- 
what disappointed with that traffic when the line was first opened, but 
I am glad to say it is still increasing, and, no doubt, when the railway 


THE EAILWAY TIMES. 


ture, and here, 


[Ave. 6, 1898. 


— - — 


0 a 
is open to Padstow, and water connection thus secured, this traffic will 
be still further augmented. Those who travel upon our system must 
always be struck with the large amount of building which is going on, 


and while this continues we may reasonably infer that the traffic of 
the line will continue to increase also. 


The next item is rents, which 
ou will see has increased by the very satisfactory sum of 5, 733“. 
teamboat and docks receipts increased 5941. The gross increase 

of revenue pec is thus 30,2841. We now come to the expendi- 

think, it would be most satisfactory if I asked 
you to turn to the detailed abstracts of expenditure, which you 
will find on page 6. You will see one common feature in 
these abstracts—i.c, the increased expenditure in wages. We 
have very generally improved the condition of our staff in 
al! departments by a reduction in the hours of labour and 
increase in wages. In addition to this we have granted 
under pay practically to every servant of the company receiving 

a weekly wage. The greater portion of these ameliorations in 

the condition of our staff were agreed to during the year 1897, and 

certain of them took effect only as from the 81 of the year 

1898. I donot say that, had we known all, we should not have granted 


them, but I do say that when we granted them we had no reason to 


anticipate a withdrawal of the American Line steamers nor the unfortu- 
nately indifferent weather for traffic which we have had during the 
past half-year, nor the ooal strike. With these few general remarks I 


will ask you to refer to abstract A," which shows the expenditure in 


the maintenance of way, works, &c. This shows an increase of 8,478L., 
but we have renewed 14 miles more than we renewed in 1897, and we 
have had to pay higher prices for materials. You will also 
observe that the miles maintained show an increase of 7j, and, 
therefore, I think we must admit the increase is fully accounted 
for, and is quite reasonable. 
had to face the very 


expenditure of 40,5504. Here we have 


' serious contingency of the coal strike in South Wales. It is 


probably known to you neraly that, for some time past, 
we have obtained the whole of our locomotive coal supply from. 
South Wales, and the result has been, on the whole, satisfactory, 
but when the coal strike was declared in South Wales our supply from 
that source ceased and our contracts, which contained the usual strike 
clause, became of no effect. The result is that we have had to purchase 
in the market other coal at a higher rate per ton, which at the same 
time involved a larger consumption per train mile than the coal we had 
шону been using. You will observe our сол] bill 

uring the half-year to the extent of 29,000., and of this by far the 


greater portion is to be attributed to the coal strike. I may here refer 


to statement No. 15, and draw your attention to the fact that in the 
past half-year the train miles run were 8,153,046, as against 7,864,723 in 


tho corresponding half-year of 1897, or an increase of 288,323. Abstract 


“C” calls for little remark, as the net result is a decrease of 4731. 
You will observe we expended some 1,6001. more in the repair and 
renewal of carriages, and about 2,1001. less in the repair and renewal of 
our wagons, and I am very glad to say, while we have decreased our 
expenditure to this small extent, the whole of the stock has been main- 
tained in a very satisfactory condition. Abstract “D” gives the details 
of the traffic expenses, and shows an increase of 22,8631. Practically 
the whole of this increase was in salaries and wages, which show an 
increase of 21,0001. Will you now kindly turn to the revenue account 
set out on page 5? I have already dealt in detail with the first five 
items of expenditure. Law charges, which is tbe next item, shows 
a satisfactory decrease, as we have had the good fortune not to be 
called upon to defend your interests before the Railway Commissioners’ 
Court during the past half-year. The Parliamentary expenses are 
commendably low, and practically the same as last year. Compensa- 
tion for passengers shows an increase of 462l., and goods 524. We 
have hopes that the increase in the figure for goods compensation may 
be somewhat checked when our work at Nine Elms is conducted under 
more favourable conditions in our new goods-shed. Rates and taxes 
continue their upward course notwithstanding that everything is done 
in our power to protect your interests. This makes the total railway 
expenditure 1,132,041. 12s., and, adding the steamboat working expenses 
and steamboat renewal and insurance charges, and the docks working 
expenses, gives the total expenditure of 1.289, 0071. 4e. ld. Then, 
turning to the receipts, DS will remember tbat in dealing with the 
summary I went through the whole of the items, which gave a total 
of 2,099, 4781. 48. 11d. The difference between the receipts and expendi- 
ture—viz., 810,472/. Os. 10d.—is the balance carried to the net revenue 
account, which is set out in statement No. 10. With these remarks I 
may refer you to the credit side of the net revenue account, the items 
of which call for no comment, but which show a total of 837, 1981. 38., 
from which, if we deduct the items shown on the debit side, 235,792I. 
16s. 4d., leaves us a balance available for dividend of 601,405l. 6s. 84. 
This sum enables us to provide for the interest upon our guaranteed 
and preference stocks, and to recommend to you а dividend at the rate 
of 5 per cent. per annum on the ordinary stock, carrying forward a 
balance of 15,2871. 12s. 8d. I would specifically draw your attention to 
the comparison between this dividend and balance carried forwarc 
and the corresponding figures for the half-year ended June 30th, 1890, 
with which we think we may far more reasonably compare than with 
those for the corresponding half-year of 1897. We are not in any sense 
discouraged by not maintaining the abnormal dividend of last year, 
but we have every confidence in the continued and increased prosperity 
of our company, and are satisfied to have been able to maintain the 
dividend of 1896 in spite of drawbacks over which neither we nor our 
officers have had any control. I have now the pleasure formally to 
move :—“ That the report of the directors and the statement o 
accounts for the half-year ending June 30th, 1898, be and the same are 
hereby received and adopted.” 

Lieut.-Colonel the Hon. H. W. CAMPBELL seconded the motion. 

Mr. Beavis proceeded, as usual, to advocate the abolition of the 
second-class passenger traffic, remarking that it did not pay, an 
that it was only kept from dying a natural death by offering low fares 
to the travelling publio, which were in some cases lower than those for 
the third-class. The steamboats and the docks he also considered were 
onerous burdens upon the South Western Company. In conclusion, he 


Then we come to abstract "B," 
' which deals with locomotive power, and sbows an increased. 


has gone up. 
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suggested that the time-table should be published at 1d. instead of 2d. 
. Newsy endorsed the remarks of the previous speaker in 

to steamboats, and, alluding to the recent fire at Waterloo, deprecated 
the letting of railway arches for the storage of straw, which, he said, 
was “as bad as gunpowder.” (Laughter.) Amid much impatience, he 
‘advocated the resuscitation of live shell-fish—(renewed laughter) 


‘and urged upon the board the importance of greater des h in the 
deli ча ae gas goods from Billn te, from which market he 
himself hailed. The speaker was eventually ruled out of order by the 


IBMAN. 
Mr. P. Watson pointed out that tke reduction in the dividend was 


almost entirely caused by the increased outlay on coal, necessitated by 


the strike of colliers in South Wales. 
Mr. J. Jones asked whether it was true that а cargo of anthracite 


coal had reached the Thames from America, and said that if it was it 


would be doing good service to publish the fact in the Cardiff district 
‘so as to disillusionise the minds of the colliers there in regard to the 
Rec of competition. Referring to the Waterloo and City Railway, 
he desired to know how the dynamos applied the motive-power to the 
rotation of the carriage-wheels. 

The CrAIRMAN, in reply, said he had over and over again informed 
Mr. Beavis that so long as several millions of persons used the second- 
class carriages every year, the b would not be prepared to dis- 


continue the running of those carriages, even if it entailed a loss. 


With regard to steamboats and docks, it was perfectly true that steam- 
boats per se were not remunerative, but they acted as important 
feeders to the railway, and were therefore one of the main sources of 
supply and of indirect profit. “A penny time-table” did not come 
within the sphere of his operations, and would remit it to the con- 
sideration of the general manager. (Laughter.) The “ resuscitation 
of live shell-fish also was a subject which he did not desire to tackle. 
(Henewed laughter.) The board were not to blame for the recent fire 
under W aterloo Station, as the arch in which the straw was stored was 
let to a stonemason. They would, however, take care in future that 
the arches were not used for the storage of inflammable goods. The 
motive 
suppli 
1,500 horse-power. 

The resolution, on being put to the vote, was carried unanimously. 

The dividends recommended in the report, including one at the rate 
of 5 ү ceut. per annum оп the original ordinary stock, were also 


А vote of as to the ашк адс direcioni; the penera! тарава. 
secretary, ап e staff generally for their past services brought the 
proceedings to a close. 


wer to the carriages on the Waterloo and City Railway was 
by means of a third rail in connection with dynamos of about 


CENTRAL LONDON RAILWAY. 


. The sixth ordinary general meeting of this company was held on 
Wednesday, at the offices, 16, Great George-street, S.W.; Sir HENRY 
OAKLEY (the chairman) presiding. 
The Secretary (Mr. R. O. Graham) read the notice convening the 
meeting. ‘The report and accounts (an analysis of which has already 
appeared in Tug RAiL wav Times) were taken as read. 
The CHAIRMAN said—My first duty is оа х the seal of the company 
to the register of shareholders. They now number 1,594, there having 
been an addition to their number during the past half-year of 521. 
Before asking you to adopt the report and accounts it is customary, 
I think, to say a few wordsto you apom the progress of the work durin 
the past half-year; but, first of all, I must refer to a matter person 
to myself. I think it right to express my acknowledgment to the pro- 
prietors for the trust they have reposed in me by electing me as a 
director and to my colleagues on the board, and to Mr. Tennant 
especially, for my election as chairman. I appreciate and recognise 
the obligations of the trust, and I hope I shall be uble to fulfil them. 
Passing from this personal matter, I have much pleasure in being able 
to say to you without hesitation that the progress of your works 
during the past six months has been very satisfactory. At a 
points the work has been pushed on with care, vigour, and 
success. Commencing from our western extremity at Shepherd’s- 
‘bush, the buildings necessary for our power, our carriages, an 
in fact, the whole machinery required to carry on so novel an under- 
are well in hand, &nd neither there nor at any other point, 
except the City, have any difficulties been found to impede our 
progress. Of course, delays have occurred in obtaining possession of 
property, which are unavoidable in all these undertakings, but, 
puer speaking, the work has been pushed on with vigour, and 
m Shepherd’s-bush to the Post-office both the running tunnels and 
tbe station tunnels—which are larger and wider than the running 
tunnels— have been completed except at Davies-street, Oxford-street, 
where there was a diversion of avery large sewer to be made. That 
has practically been completed, and the work of constructing your 
railway at that point will be pressed forward. The greatest impedi- 
ment to rapid. progress has been at the Bank Station, where the import- 
ance of the centre under which we are burrowing and the immense 
number of gas, water, and other pipes to be dealt with—some of them 
very large—render it imperatively necessary that at that point the 
work should be very carefully and safely done. We have achieved the 
removal of three enormous gas mains, which were practically the source 
of supply for the north of London, and we have safely housed them in 
& subway specially built for the purpose below the public subway, 
which we had to construct by arrangement with the City. The 
station tunnels could not, of course, be commenced until that serious 
part of the work was done. They are now in hand, and we have no 
reason to doubt that they will be successfully carried out. The shafts 
to enable the public to reach our stations—five in number—are more 
от less progressing, and, in fact, there has been no avoidable delay in 
pushing the work on at all points, practically simultaneously. Our 
machinery is well advanced, and I am advised by our engineer that we 
may expect some of the heavier portions to be delivered shortly. Our 
carriages are contracted for in this country. I have seen those who 
have undertaken the work, and they have promised that the first 
carriage will be ready for inspection in a very short time. The lifts, 
which are & very important part of our business, are also in hand. 


Th 
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We have had one trial experimentally at our Notting-hill Station. 
I was there myself, and I am glad to say that it worked very satis- 
factorily, so that, from our fabric to what really may be termed the 
furnishing, everything is in progress and is going on well and as quickly 
and as safely as it is possible for reasonable men to expect. (" Hear, 
hear.") That is the condition of your undertaking. As to the question 
of time, our engineer, who is a very careful man in his work and 
appears to be as careful in his promises, is not S ra to say 
when I can assure the proprietors that the work will be finished, but 
he hopes to be substantially advanced some time in the spring of next 
year. Probably at the end of June next year we shall. le to see 
our undertaking at work. (“ Hear, hear.") Commercially, there is 
very little to say. The acoounts show what has been spent. Our 
contractors—the Electric Traction Company—are keeping up to their 
work. We are still in their debt, as shown by the accounts, to the 
amount of 248,0001. ‘The expectation of getting that and some other 
money will, I hope, be an incentive to them to push on with their 
work. There is nothing further to say about our accounts. The only 
other point I need refer to is that 6l. per share has now been paid 
upon the whole share capital, and the company are in & ition to 
issue their debenture stock. The board have given the subject careful 
consideration, and they think that the time has arrived when it is 
prudent and expedient to ask for authority to issue detenture stock 
as it may be required. That, however, is a matter for the special 
meeting; I only mention it now to save speaking twice. I do not 
think I need say anything more; but if there are any questions which 
the proprietors would like to ask Iam sure the board would be very 
happy to give any information that is within their power. I now beg 
to move:—" That the report and accounts as now submitted be 
received and adopted, and that the payment of interest at the rate 
of 3 per cent. per annum on the paid-up capital of the company be and 
the same is hereby approved." (Applause.) 
Lord RATHMORE seconded the motion, which was agreed to without 
discussion. 
At an extraordinary general meeting which was subsequently held, it 
was unanimously resolved:—' That the directors be and they are 
hereby empowered to create and issue debenture stock amounting to 
900,0001., authorised by the Central London Railway Acts, 1891 and 
1892, to be created and issued by the compeny, and which debenture 
stock shall pay a fixed and perpetual interest of 4 per cent. perannum, 
payable half-yearly on the 15th day of January and the 15th day of 
uly in each year.” : 
Colonel CALL proposed a vote of thanks to Sir Henry Oakley for his 
able and courteous conduct in the chair and to the directors for their 
attention to the interests of the company. 
r. Н. Н. M. Surrn, in seconding the motion, remarked that he 
was very pleased to see Sir Henry Oakley occupying the chair. 
The motion was unanimously adopted. | 
The CHAIRMAN briefly acknowledged the compliment, observing that 
the directors would do their utmost to bring this novel and most 
interesting undertaking to & euccessful issue. 


NEW ZEALAND MIDLAND RAILWAY. 


With the sanction of Mr. Justice Kekewich, a meeting of debenture- 
holders of the New Zealand Midland Railway was held on the 29th 
ult., at Winchester-house, for the purpose of enabling Mr. Alexander 
Young, the receiver and manager appointed by the court, to make a 
statement as to the affairs of the company. 

Mr. Үоско reminded the meeting that he succeeded Mr. е 
eculiar 
position of being & receiver and manager without a rai тет to 
receive anything from or to manage. The Government of New 

nd had already seized the railway, and had remained in 
possession of it until now. Тһе Government had taken all the 
receipts arising from the working of it, and, in addition, had spent 
1 5 sums of money in extending tbe system, which the Government 
had asked the company to reimburse. The moneys referred to, 
amounting to 61,0001. odd, were provided to the extent of 12,0001. from 
the earnings of the line, leaving a large sum still to be found in order 
to prevent the Government from having the right of practically con- 
fiscating the property. The balance of the 61,0001. had been found, 
with the exception of 11,0007., which was still claimed by the Govern- 
ment to be due in August next. When, in Jubilee year, Mr. Seddon 
the Premier, was in London, he discussed the matter with that gentle- 
man, butsoonfoundthat his hands were tied. Mr. Seddon expressed the 
view that the shareholders had no rights whatever, and as regards the 
debenture-holders, he practically put them in the same position. Mr. 
oung proceeded to quote several extracts from Acts of the New 
Zealand Parliament dealing with the matter, and to contend that the 
rights of the debenture-holders were absolutely clear. They had, he 
said, nothing whatever to do with what had taken place as between 
the Government and the company. The fact that the shareholders 
failed in completing the railway was not the fault of the debenture- 
holders. The latter had a charge upon the whole undertaking, and he 
did not see how the Government could possibly take it away from 
them. Mr. Slaughter, who had examined all the documents, and Mr. 
Swinfen Eady and Mr. Kirby, eminent counsel, were clear and 
emphatic upon the point that the undertaking really belonged to the 
debenture-holders, and that the Government could not take it or bold 
it except subject to the charge granted to the debenture-holders. He 
communicated this opinion to Mr. Seddon. In the meantime Mr. 
Slaughter advised that no time should be lost in going for the appoint- 
ment of a receiver in the colony. Proceedings were initiated, and 
news had recently been received to the effect that the court had 
appointed a receiver there, and that would force the Govern- 
ment at once into the position of declaring its policy. What would 
it say to its own Act of Parliament? So far as he could make out, the 
Government was trying to still retain possession of the railway, and 
the case seemed to be going on as between the two parties for settle- 
ment by the court. Mr. Slaughter advised him that if the local courts 
should give an adverse decision they had the right to come to the 
Privy Council here, and that in the end they would get their rights. 
He (the chairman) could not conceive of any circumstances in which 


as receiver in February, 1897, and found himself in the 
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the Government could eventually stick to the railway, He had hoped 
the Government would come to them, and, acknowledging that the 
debenture-holders had found the money for the construction of the 
line, suggested that they might come to terms which would satisfy 
the debenture-holders, either by arbitration or otherwise. They were 
interested to the extent of some 900,0001. sterling. Mr. Young assured 
the debenture-holders that he had left no stone unturned in his 
efforts on their behalf. He would be sorry if they had to go to the 
great expense of fighting the matter out before the Privy Council; but 

e saw nothing else left for them to do so long as the Government 
held the opinion originally expressed by Mr. Seddon. 


After some discussion, the following resolution was passed unani- 
mously :—“ That this meeting, having heard the statement as to the 
affairs of the company made by Mr. Alexander Young, hereby approves 
of the course of action hitherto adopted by him, and the continuation 
thereof in future." 


WATERLOO AND CITY RAILWAY. 


The half-yearly general meeting was held on Thursday, at Waterloo 
Station; Mr. W. S. PORTAL reciting: 


The CHAIRXMAN, in moving the adoption of the report and accounts 
(an analysis of which has already appeared in THE RaILway T1Mxs), 
referred to the unfortunate delay in the opening of the line. He 
desired to express the regret of the directors at the non-fulfilment of 
their expectations as expressed at the last meeting in February last. 
They were greatly disappointed at not being able to declare any 
dividend at that meeting, consequent obviously on the absence of any 
revenue earnings during the past half-year. The interest payable 
during the construction of the railway was 25,0001., and as that amount 
was reached with the distribution made in January last, there could 
not now be any further similar payment to the proprietors out of 
the capital. The present position was easily explained. Tho works 
had been examined and passed by the inspecting officer of the 
Board of Trade. The electrical equipment had been much delayed, 
owing, it was said by the contractors, to the strike in the 
engineering trades, first of all, which lasted several months. In 
consequence of this delay, it had been found impossible to get all 
the rolling stock into proper working order and make the neces- 
sary trials within the time contemplated when the contracts were 
let. All the boilers in the generating station had now been fixed and 
were in working order, together with five out of the six steam engines 
and dynamos. For the working of the line four trains were necessary, 
and s fifth complete train, with one or two spare carriages, would be 
held in reserve. The whole of the carriages, including the motors, 
had been delivered for five trains. e experimental runnin 
had been commenced. The heavy permanent way adopted proved 
thoroughly satisfactory, the running was all that could be desired, and 
the power was quite adequate. Everything was ready, and so much so 
that he invited those present to take a trial trip to the City and back. 
They desired that everything should be thoroughly tested before they 
commenced carrying the public and running the trains at intervals of 
five minutes throughout the day. At the Waterloo end all was ready, 
and at the other end they had temporary but convenient means of 
access and egress by the two staircases at the end of Queen Victoria- 
street. hen the Centra] London line was complete the staircases 
would only be half their present height. He congratulated the share- 
holders on the almost immediate opening of tke line -perhaps within 
& few hours—and hoped to be able to offer a very satisfactory dividend 
at the next meeting. 

Lieutenant-Colonel Н. W. CAMPBELL seconded the motion, which 


as i 

At the close of the meeting a number of shareholders availed them- 

pe 5 chairman's offer to take a trip by one of the trains running 
e City. 


EAST ARGENTINE RAILWAY. 


The annual general meeting was held at Winchester House on the 
29th ult.; Sir G. B. BRuck presiding. 


The CHAIRMAN, in moving the adoption of the report and accounts 
(an analysis of which has already appeared in Тнк RAILWAY TIMES), 
said, with regard to the traffic, that the Companies operations during 
the past year, compared with 1896, showed little difference. There 
had n & considerable decrease in the receipts, to the &mount 
of 4155L, but there had been almost an identical decrease in the 
working expenses. This diminution was not owing to a decreased 
trade, but, in the main, to a reduction in the expenses of working per 
train mile, equivalent to over 35 per cent. As there were exceptionally 
heavy expenses in 1896, they could not claim credit for the whole of 
the reduction in working expenses; but still he hoped that it was the 
beginning of better things, as the expenditure had n necessarily 
high. The fall in the receipts had been due to drought, the war in 
Cuba, which had diminished the demand for cattle, the revolution in 
Uruguay, and the locusts. In the first half of the current year the 
traffic in cattle reached 30,000 head, as compared with 1,450 in 1895. 
This trafic was comparatively young, and it promised to produce 
gratifying results. Тһе Argentine North Eastern Railway was 
expected to have been opened on the 10th inst. It was difficult 
to prophesy what would be the result on the East Argentine 
Railway of the working of that line. It was said by some 
poop that the new line would divert some of the company's traffic. 

V hether this would be so or not, the tendency of the opening of that 
line would be to increase the cattle traffic of the East Argentine, and 
also the traffic in other goods, as well as to augment the passenger 
traffic. In regard to the ratification of the agreement with the Govern- 
ment and the commutation of the guarantee, the court had sanctioned 
the document, and the liquidation had been stayed, subject to certain 
formalities. After these had been gone through the company would 
revert to its old position. The general bond had been exchanged for 
the 750,000“. definitive bonds, and the half-year's interest, due on the 
lst inst., on these bonds had been paid, but in respect to the two years’ 
accumulated back interest for 1596 and 1897, amounting to 60,0001., the 


board had taken bills, which would be dueon January 17th next. 
This money belonged to the shareholders, and sooner or later would 
have to be divided among them. It was proposed to make a distribu 
tion to the ordinary shareholders of 3 per cent., and a further distribu- 
tion of 3 per cent. as soon as the Government bills had been paid. The 
directors could not pay anything until the company was out of liquida- 
tion, and this it was anticipated would take place by the 6th prox. As 
to the account against the Argentine Government, he considered that, 
on the whole, & fair compromise been arrived at between the 
shareholders and the bondholders. 

Mr. W. R. GRAHAM seconded the motion. Д 

Мг. Van RAALTE suggested that ап arrangement for unity of 
working should be come to with the Argentine North Eastern Com- 


. Inreply, 
рату, CHAIRMAN said that the matter had not been before the board, 
but anything which would further the interests of the shareholders 
the directors would take into consideration. 

In reply to Mr. FIELD, : 

The CHarrman added that under the new arrangement the directors 
thought that the com ay would be able to pay to the ordinary share- 
holders a steady dividen of 3 per cent. 

The report was adopted. 


SHEFFIELD DISTRICT RAILWAY. 


The half-yearly general meeting was held on Tuesday, at the 
Westminster Palace Hotel; Mr. W. B. DAvENPoRT, M.P., presiding. 

The CHAIRMAN, in moving the adoption of the report and accounts 
(an analysis of which has already appeared in TRE RATLWAT Times), 
said they were so clear that he need not say much about them, but there 
were some items of expenditure that might be below their expectations. 
This, however, was not owing to their being k in carrying on their 
duties, but to the fact that they had been doing practically surface work 
which was cheap, and when they came to the more material work of 
steel and iron these expenses would be materially increased. Their 
Bill in Parliament had successfully passed, and they had entered проп 
а very large undertaking, which required capital бо back it up. They 
knew, however, that Sheffield was the centre for producing armour 
plates and instruments of war generally, for which there was a lar 
demand, and he might say that their future was assured. Their station 
at Attercliffe, which was one of their principal points, would be open 
in a very short time, and the exchange of traffic which would result 
therefrom would give them a large access of business. As for the 
increase of their capital, it would be fully returned by the increase of 
their prosperity; for they had applications from coal owners through 
the rich v&le served for continuous connection with their main line; 


so that the debenture-holders were perfectly assured.  Altogether, 
their prospects were most promising, and when they obtained the 
further powers they required they would be all right. 


Lord CLAUD HaxiLTON seconded the motion, which was adopted. 


ISLE OF WIGHT RAILWAY. 


The hali yearly general meeting was held on Wednesday, at the 
Westminster Palace Hotel; Mr. Horace F. TAHOURDIN residing. 
The accounts for the half-year ending June 30th, 1898, showed a gross 
revenue of 17,8212. (in comparison with 18,2271. for the corresponding 
half of 1897), and a total expenditure of 7,7811. (in comparison with 
8,0660), the net earnings being 10,0404. Adding the balance from 
previous half-year 1,644/., and interest 29l., the total net revenue was 
11,7132., of which prior charges absorbed 3,9121. ; dividend on preference 
stock, 1,6800.; dividend on preferred converted ordinary stock at 4 per 
cent. per annum, 3,080l.; and dividend on deferred converted ordinary 
stock at 3 per cent. per annum, 2,3101.; leaving a balance of 731. to 
carried forward. Length of railway :—Lines owned, 12 miles; lines 
worked, 21 miles; lines worked over, 14 miles. The expenditure on 
capital account amounted to 621,144.; whilst there had been received 
617,7521.—viz., 4 per cent. preferred converted ordinary stock, 154,0001. ; 
deferred converted ordinary stock, 154,0001.; preference stock, 84,0121. ; 
debenture stocks, 185, 000l.; sundries, 37,7401. The report stated that 
the Act for the sale of the Brading Harbour and Railway to this com- 
pas pe poen both Houses of Parliament and is now awaiting the 
en 
On the motion of the CHAIRMAN, which was duly seconded, the 
report and accounts were adopted. 


JARRAH TIMBER AND WOOD PAVING CORPORATION, 
LIMITED. 


The first ordinary general (statutory) meeting was held recently, at 
Winchester-house, Old Broad-street, E.C.; Sir EDwakD SULLIVAN, Bart. 
(chairman of the company), presiding. There was a large attendance of 
shareholders. 

The CHaIRMAN said—This is the statutory meeting of our company 
which, under the existing law, every company is obliged to hold within 
four months of its incorporation. Strictly speaking, there is no business 
to be done at it, but the directors are here to give the shareholders any 
reasonable information which they may require. I may tell you shortly 
that everything, to our mind, is going on in a satisfactory way. 
course, as you know, our property is very far away, and naturally in such 
& case it takes some time before we can get the whole of what we are 
entitled to under the contracts we have entered into. There are 
questions of title and matters of that sort which are inseparable 
from the getting possession of properties such as ours are; but I 
am glad to tell you that, with the exception of one, we are now in 
possession of all that is mentioned in the prospectus, and have been 
for some little time. (Applause.) We went to work from the very 
start, and Mr. J. C. Port, our local manager in West Australia, has been 
sending us regularly reports with which we are very well satisfed. 
According to these reports, although the local trade—that is the trade for 
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supplying timber for mines, building, and other general requirements 
is not so brisk at present as it has been; still, there is every reason to 
assume that it will not remain so. As against the slackness that exists in 
the local trade, we have a very fair compensation in the satisfactory fact 
that the demand which has sprung up in this country and generally 
throughout Europe for the supply of blocks of Jarrah timber for wood 
paving purposes is actually unprecedented ; in fact, so large that we our- 
selves are quite unable to cope with the orders which we might undertake. 
(* Hear, hear.”) In addition to that, I may mention that the price of 
Jarrah timber has increased considerably—a matter whicb perhaps may 
strike you with some surprise when you consider-that a very 1 
number of West Australian timber companies have been floated within 
the past year or so. The demand for Jarrah (which is the finest of all 
the Australian hard woods) is increasing steadily, and one has only, 
I think, to take a drive through London or any other city which 
is at present largely paved with wood and to feel the unpleasantness 
and joltiness which results after a very short time from the use 
of softer timber to know that it is merely & question of time 
when Jarrah will be used altogether in place of the softer woods. 'The 
utility of Jarrah and ite superiority to all other woods that have been 
used are being [more clearly demonstrated every day, and the extensive 
business connection of Messrs. Palfreman, Foster, and Co., whose Australian 
business is now incorporated with our company, has been such as to lead, 
as I mentioned just now, to our having considerably more orders than we 
are likely to be able to fulfil in England for some time to come. There is 
not very much else that I have to mention to you. If there are any 
questions which any of you shareholders would like to ask I shall be 
pleased to answer them. . 

Mr. ROBINSON inquired if the whole of the capital was subscribed. 

Mr. CALLARD thought the shareholders would perhaps like to have 
some idea as to what the volume of the trade was. 

Mr. HorFMAN asked the extent of the rise which had taken place in 
the price of Jarrah timber since the company was incorporated. 

Mr. Mouton asked when the preference dividend would be paid. 

Mr. MATTHEWS remarked that since the company was formed several 
other companies carrying on similar businesses had been formed. He did 
not know whether the chairman was in a position to tell the shareholders 
how those companies would affect this company. 

Other SHAREHOLDERS inquired if an application had been made for a 
settlement and quotation of the shares, when the members were likely to 
have their share certificates, whether the attention of the board had been 
directed to the process of haskinising, when the company would have 
timber in the London market, and whether the company undertook the 
laying of the wood blocks, or only the supplying of them. 

The CHAIRMAN, in reply, said the volume of the trade up to the present 
amounted to 1,200,000 blocks, and at the present moment the company 
had an inquiry for 7,000,000 blocks, which would give the shareholders 
an idea of what the volume of trade was. "The price of the timber had 
risen from 20s. to 30s. per load (which represented roughly one ton) 
within the last few months. The price was 5/. 10s. per load а few months 
ago, and now it was about 7/. With regard to the dividend on the 

preference shares, of course it could not be paid until 16 was earned, nor 
wasit poesible at the present time to state when it would be paid. "The 
accounts would have to be audited first and the profits ascertained. As to 
when they could supply timber on the London market, all that they 
had got so far was taken, and taken for some considerable time, so 
that he could not answer that question in a more specific way. He could 
not exactly say how rival companies would affect them; the members 
must judge of that for themselves. Up to the present time the existence 
of rival companies had not affected them, because they were overwhelmed 
with applications for jarrah which they probably could not supply for 
some considerable time, and, in addition, the price was considerably 
higher than it was a few months ago. The company did not lay the 
blocks; they merely supplied them. The process known as haskinising 
was not required in their case, owing to the hardness of jarrah timber. 
The share certificates would be ready as soon as the shares were fully 
id. The question of applying for a settlement on the Stock Exchange 
already been discussed by the directors, and it was now under con- 
sideration. He did not think there would be any great delay about the 
matter. The capital applied for and issued was 245,000 shares out of 
250,000 shares, the balance of 5,000 preference shares being held in 
reserve. The amount of working capital was 30,000/. (Applause.) 


Mr. M. H. TEMPLE said the company possessed very large properties 
with an enormous amount of wood, and they would undoubtedly be able 
to meet orders even larger than those which were now coming in, but the 
shareholders must remember that it took some little time to cut the 
timber and to get it shipped to England. (“ Hear, hear.") Of course, 
the directors could employ steamers to bring over the timber, but that 
would run away with their profits, and it was customary in the foreign 
timber trades to employ sailing vessels. Just now there was rather a 
scarcity of such ships. Those who wanted the timber showed the most 
gratifying disposition to come to this company for it. Of course, Mr. 
Palfreman's name stood so high in the trade that perhaps that was not 
surprising. "There was no doubt that the company possessed a thoroughl 
good sound property. They had immense quantities of timber with whic 
they would be able to meet the orders in the London and Continental 
markete, but the shareholders should not be in too much of a hurry to 
get resulta, because if they were, the directors would not be able to show 
such good results as they would undoubtedly be able to do if the share- 
holders gave them time. (Applause.) 

A s of thanks to the chairman and directors brought the proceedings 
to a close. 
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Directors' Reports. 
RHYMNEY RAILWAY. . 


CAPITAL. 


June 80th, 1898.— The total expenditure to date amounts to 
2,053,075/., and the receipts to 2,065,339/., viz.:—Ordinary stock and 
shares, 644,095/. ; preference stocks, 985,080/.; together (1,629,175/., less 
discounts, premiums, &o., 1,136/.), 1,628,039/. ; debenture stock, 437,300/. 
Credit balance, 12,2647. Estimated further expenditure—In the ourrent 
half-year, 28,8002. ; in subsequent half-years (uncertain). Capital powers 
and other available assets, 174,567}. . 

REVENUE. 

This account for the half-year ending June 30th shows the receipts 

and disbursemente to have been as follows :— 


Passengers, parcels, Jö ³ĩðÄA nS £15,934 А £16,130 
Merchandise, and live stock. 20,027 . 18 
Minerals 3%„. 91,305 57.978 
Miscellaneoun nnn . ces 1.242 1,176 
Total receipt . 128,508 £94,089 
Total expenses 63,666 57,234 
Net receipts ....................................... 464,842 £36,855 
Balance from last half-year .............. 2,237 
Total . . 65,325. 239,092 
Prior charges cesses 29,298 £9,394 
Preference dividends ........................ 19,765. 19,755 
Ordinary dividend .............................. nil 
Balance to next half-year ................. 1,642 9,943 
Total .......... £65,325 439,092 "v 


At 11 per cent. per annum. | 

The gross receipts for the past half-year show a decrease of 34,419/., 
the expenses a decrease of 6,432/., and the net receipts a decrease of 
27,9871. The ratio of expenses to receipts is 60°83 per cent. (as against 
49°54 per cent.). ö 
TRAFFIC, &c. 


Half-year ending June 30th. 1897. 1898. 
Passengers carried (total number) ...... 700,007 .... 702,788 
Mileage—Lines owned ........................ 37 as 37} 

РА Partly owned........................ 2 775 204 
d Leased or rented (jointly) ... 1 Pa 14 
a Foreign lines worked over...... 16 161 
5 !! ⁵ĩ an LOS 76 16% 
Train mileage*—Passengers ............... 99,769 105,283 
» Goods 584,965 420,352 
2 Total q q 684,734 525, 635 
Exclusive of shunting. 
The report states :— 
“The balance of 9,9431. would be sufficient to pay a dividend of 3 per 


cent. per annum on the ordinary stock, carrying forward 281“. Ав, 
however, the strike of colliers has not been ended, the directors think 
it prudent to defer payment of any dividend on the ordinary stock, and 
to carry forward the whole of the balance of 9,9431. to the next half- 
year or the first three months of the year the traffic showed a satis- 
factory increase compared with the corresponding period of 1897, but 
in consequence of the strike of workmen at the associated collieries 
of Glamorganshire and Monmouthshire, which has existed since 
March 31st last, the traffic of the company in coal from that time has 
ceased, except in the case of the Llanbradach and one or two small 
collieries. For want of coal the Dowlais and Cyfarthfa iron companies 
have been obliged to close their furnaces. The large traffics in connec- 
tion with them have all but disappeared; the general traffic of the 
line, too, has been diminished from the same cause, and, on the other 
hand, the price of locomotive coal necessary for keeping the passenger 
and the remainder of the traffic in motion has been very much 
increased. The effect of all this upon the revenue of the company has 
been very serious, as will be seen from the perusal of the foregoing 
statement of revenue receipts. 
GENERAL. 

“In consequence of the great increase of the company's rolling stock 
the space and appliances originally reserved by the company at the 
Bute Docks for maintenance and repairs have become quite inade- 
quate, and the company has been suffering loss accordingly; and, 
seeing that no more space could be had at Cardiff, the directors have 

urchased from Lord Windsor at Wernddu, near 5 an excel - 

ent and roomy site upon which an entire set of new works is being 
erected. The building work has been let to a capable contractor, and 
is going on satisfactorily. 

*'The Cardiff Railway Company's Bill has been passed with some 
modifications by a committee of the House of Commons, notwithstand- 
ing the opposition of this and other companies. The opposition will be 
renewed when the Bill comes before the committee o* the House of 
Lords. The Bill deposited by the Barry Railway Company, though 
strongly opposed by this company, has been passed by the committees 
of both Houses. The Bill deposited by the Brecon and Merthyr Tydfil 
Railway Company was withdrawn by arrangement with the Barry 

ilway Company, with whom the former company have entered into 
an agreement as to the traffic destined for Cardiff and Barry. The 
application of the Taff Vale Railway Company for general running 
pus over the Taff-Bargoed joint line was withdrawn before their 

ill reached the committee stage. The Windsor Dock (Cardiff) Bill 
bas been passed by the committee of the House of Commons. "This 
company was refused a locus standi in the House of Commons, but have 
obtained one and are opposing the Bill in the House of Lords before 
whom the Bill is now proceeding.” 
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LANCASHIRE AND YORKSHIRE RAILWAY. 


CAPITAL. 
June 30th, 1898.— The total expenditure on this account amounts to 
51,627,544/., and the receipts to 51, O54, 670l., viz. :— 


Ordinary stock ...... FFF 416,740, 995 
Preference and guaranteed stocks 18,997,306 
NET TT ETT 118,100 
Debenture stook ................. eoo ern enn 18,133,610 
Sundries ................... puc m 2,064,659 


Balance at debit of capital account, 572,874/. The receipts on capital 
account during the half-year amounted to 584,052/. 
during the half-year amounted to 405,654/., of which 178,525/. was on 


lines open for traffic, 123,013“. on working stock, and 109,116/. on lines 
Estimated further expenditure—In the . 
current half-year, 491,8137. ; in subeequent half-years, 4,403,129/. ; total, 


in course of construction. 


4,894,9427. Capital powers and other available assets, 5, O34, 315. 
* The amount entitled to dividend is—Ordinary stock, 16,740,9951.; preference 


26,337,906l.; the difference between these sums and the amount actually | 


stocks, 
received being made up by nominal additions on consolidation of various stocks. 
REVENUE. 


The revenue acoount for the half-year ending June 30th shows the 


receipte to have been as under :— 


1897. 1898. 
-Passengers—First-class ..................... £32,655 230,658 
" Second-class .................. 25,906 54,859 
2; Third-class ..................... 683,698 677,100 
s Season-tickets 126,495 129,193 
Parcels, horses, carriages, &c ; 100,204 
f,, аси ынын инны ины ны 9,010 9,112 
Merchandise (less coll. and delivery)... 850, 023 878,219 
Minerals and coal .............................. 499,001 534,137 
Eee 8 19,220 18,506 
Mileage and demurrage ..................... 7,960 6,893 
PROVES ee e - 27,226 30, 894 
Fleetwood and Belfast steamers ......... 784 6,306 


Total receipts ........................ £2,385,242 . . £2,476,083 


The expenditure on revenue account during the half-year was as 


follows :— 
Maintenance of way, works, “с. ......... £236,487 £255,506 
Locomotive power 326.432 643 
Carriage and wagon repairs ............... 112,380 117,507 
с expenses ........................... 505,932 537,685 
General charges 47,0008 .. 44,942 
Law charges 3,991 4,317 
Parliamentary expenses ; — 
Compensation—Passengers.................. 9,705 5,674 
» Goods 9,517 9,755 
Rates and taxes ................................. 58,489 58,416 
Government due. 6,060 6,970 


Total expenditure .................. 21,912,501  ... £1,875,415 


The net revenue account and the proposed appropriation of balance 


"available for dividend may be summarised as follows :— 
Balance from previous half-year......... £29,190 
Net earnings . . 1,072,741 
Sundry credits q . 689 


Tot! 


£21,495 
1,100,668 


. EI. 102, 620 . . £1,122,163 


Prior charges . £260,385 .. £271,668 

Preference dividendss . . . . 402,288 410 

Dividend on ordinary stock ............... 418,525 $418,525 
to next half-year .................. 21,422 21,607 


Total ......... 


sec q y 51,102,020  ... £1,122,163 
* At 5 per cent. per Annum. 


t At 5 per cent. per annum. 


The receipts for the past half-year show an increase of 90,8417., the 


expenses an increase of 62,914/., and the net receipts an increase of 


27,9271. The ratio of expenses to receipts is 5554 per cent., as against 


55°02 per cent. 
TRAFFIC, &c. 


Half-year ending June 30th. 1897. 1898. 
Passengers—First-class ..................... 477,388 468,395 
si Second-class .................. 755,266 .. 1,446,801 
s Third-class ..................... 24,001,526  ... 25,603,983 
» Totallllllll ..... 25, 234, 180 .. 27,519,179 
Season-ticketss 24,968 25,627 
Mileage—Lines owned ........................ 4874 5133 
РА Partly owned ..................... 644 63$ 
ЕК Foreign lines worked over ... 196 .. 1574 
ss Total наа 7084 7344 
Train mileage—Passengers ............... 5,338,415 5,594,697 
я Goods ..................... 8,076,677 3,216,837 
i Total ........................ 8,415,093 8,811,534 


The report states :— 
“The gross revenue from all sources shows an increase of 90, 8421., 


and the groes working expenses an increase of 62,914L, resulting in a 


balance on revenue account of 1,100,668l., as compared with 1,072,7411. 
in the corresponding half-year. In the net revenue account there is 
an increased charge of 5,0201. for interest on loans and debenture stock 


and 2,3391. in general interest. The net revenue balance available for 
distribution is 850,495/., as compared with 842,236l. in the corresponding 


half-year. 
GENERAL. 


“The new steamer Duke of Cornwall, for the Lancashire and York- 
£hire and London and North Western joint service between Fleetwood 


and Belfast, was placed upon the station on July 18th, and her trial * 
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voyages between the two ports have been eminently satisf: 


The expenditure ` 


[Aus. 6, 1898. 


. The 
joint fleet now comprises four first-class vessels, unsu in the 
channel service, which will enable the joint companies to deal efficiently 
with the important traffic with the north of Ireland. | 

* The Workmen's Co tion Act came into operation on July lst, 
and, after fall consideration, the directors have decided to deal direct 
with their servants in all casee which may arise, and not through any 
insurance or guarantee society.” 


Works ix PROGRESS. 

The Engineer in his report states :— 

- Branch Line to Ship Canal.—The line was opened for goods traffic on 
March 28th. 'l'he provision of a passenger station adjoining the Man- 
chester Racecourse has been commenced. Extension of Carriage 
Works, Newton-heath.—These works are completed and in use. 
Widening Line from Deal-street, through Salford Station, to Windsor 
bridge Junction.— The completion of this contract bas been delayed to 
allow of thestrengthening of the old viaduct through Salford Station, 
with which work good i ss has been made. Widening Line, 
Lostock Junction to Bullfield, Bolton, and Provision of Marshallin 
Sidings at Bullfield.—About three-fourths of the work is comple 
Extension of Goods-yard and Provision of Carriage-sidings and Loo 
Lines at Daisyfield, Blackburn.—These works are almost completed. 
New Station at Talbot-road, Blackpool.—These works are completed 
and in use. Widening Line, Darwen Station to Hollins Sidings, and 
New Goods-yard at Hollins.—About two-thirds of the widening works 
have been carried out, and a contract has been let for the warehouse 
at Hollins. Rose-grove, Marshalling Sidings.—About two-fifths of the 
earthwork is finished. The engine-shed foundations has been put in, 
and a contract has been let for the erection of the superstructure. 
Contracts will be let for the new station buildings as soon ar the main 
works are sufficiently advanced. Connecting Line at Bury.—Of the 
earthwork two-thirds has been completed, and of the six bridges two 
are completed and the remainder are in progress. Hoghton, New 
Passenger Station and Extension of Goods-yard; and Whalley Éxten- 
sion of Passenger Station, erection of shed, &c.—Contracts for 
these works have been let.” 


GREAT NORTHERN RAILWAY. 


CAPITAL. . 
June 30th, 1898.— The expenditure on this account amounts to 
45,628,886/., whilst the receipts have been 46,201,915/., viz. :— 
. Ordinary stock. . ... 14544,5179 


. ³ аз. 1,159,275 
ee, ынды ар ОИСЕ ПЕЕ 1,159,275 
Preference and guaranteed stocks............. 17,278,321 
Debenture stockckckkklͤ . : 10, 901, 326 
Premiums ...... 1,159,201 


* Converted into 10,908,886], preferred converted ordinary and 7.272, 2581. 
deferred converted ordinary. 
Balance at credit of capital account, 573,0297. The receipts during the 
pest half-year amounted to 892,234/. The expenditure in the half-year 
was 773,184/., of which 281,521/. was on lines open for traffic, 114, 540. 
on working stock, 335,221/. on new lines, 41,902/. subscriptions to other 
companies and contributions to joint lines. Estimated further expendi- 
ture—In the current half-year, 700,000/.; in subsequent half-years, 
2,400,6331. ; total, 3, 100,633“. Capital powers and other available assets, 
1,36-4,1352. 

REVENUE. 


The revenue account shows the receipts for the half-year ending June 
80th to have been as follows :— 


1897. 1898. 
Passengers— First-class ..................... £76,221 £78,982 
s Second-class .................. 10,412 10,819 
is Third-class ..................... 517,119 537,006 
" Season-tickets ............... 87,213 ,744 
Parcels, horses, carriages, &c. ............ 144,628 148,282 
Mails сылнын cussions sa eee 19,035 19,067 
Merchandise (less coll. and delivery)... 757,631 798,946 
Fell!!! ⁵ 26,056 23,739 
Minen I асаан) 393,853 429,636 
Rents of the company's property ...... 31,447 32,157 
Transfer fees 642 591 
Navigation receipts ........................... 9,349 3,281 
Joint & worked lines—G.N. proportion 341,748 354,348 
Total receipts ........................ £2,409,414 . . £2,527,598 

The expenditure on revenue account during the same period was as 
follows :— 

Maintenance of way, KC. .................. £179,557 ... £180,937 
Locomotive power . | 11 5 " 8 

Carriage and wagon repairs ............... 2 Roy 
Traffic expenses . 437,449 470,185 
General charges eee se 62,860 67,085 
Law charges 2,009 2,984 
Parliamentary expenses 1,393 1,035 
Compensation—Personal injury ......... 2,726 422 
» Goods ........................ 9,016 11,515 
Rates and taxes ................................. 74,521 76,861 
Government duty . 6,664 7,000 
Mileage and demurrage of rolling stock 3,174 ... 5.324 
Navigation expenses . 5,608 .. 6,255 
Joint & worked lines G. N. proportion 228, 864 237,647 
Total expenditure ..................£1,508,870  ... £1,601,619 


The gross receipts for the past half-vear show an increase of 118,184J., 
the expenses an increase of 92,749/., and the net receipts an increase of 
25,4367. The ratio of expenses to receipts is 63°39 per cent., as against 
62:82 per cent. 


Асс. 6, 1898.] 
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The net revenue for the half-year and the proposed appropriation of 
balance available for dividend may be summarised as follows :— 


Balance from previous half-year ......... £8,097 £15,094 
Net earnings . 900,544 925,979 
Sundry credits 10,760 9,006 
Total estin оло 0 £919,401 £950,079 
Prior charges £291,249 £283,808 
Preference dividends ........................ 349,530 . 376,133 
Dividend on prefd. converted ordinary 218, 1684. 218, 168b 
„ deferred converted ordin. ... 18,181c ... —g 
» А вїосК.............................. 2,8984 ... —9 
Е Bee A 34,779e ... 34,778f 
Balance to next half-year .................. 4,596 16,113 
Total .................. —ͤ— —ð2:õ . . £919,401 £950,079 


a At the rate of 4 per cent. per annum; b at the rate of 4 per cent. per annum; 
c at the rate of 1 per cent. per annum; d at the rate of } per cent. per annum; 
e at the rate of 6 per cent. per annum; f at the rate of 6 per cent. per annum; g а 
sum of 21,079L., the equivalent of 1 per cent. each on the deferred and A stocks, is 
held in reserve anti] the end of the year. 


' TRAFFIC, &c. 


Half-year ending June 30th. 1897. 1898. 
assengers— First-class .................. 413,922 440,921 
» Second-class ............... 554,449 567,239 
у; Third-class .................. 15,567,378 16,321,269 
> Total лә 16,535,749 17,329,429 
Season-tickets ......................—.... Qjnͤ 36,589 38,603 
Mileage—Lines owned ..................... 673 682 
s Jointlines—G.N. proportion 127 126 
> Branch lines worked ......... 33 33 
55 Foreign lines worked ...... 121 192 
ui I/ ²ĩ0 8 954 1,033 
Train mileage*— Passengers . 5,311,530 5,463,909 
e ape 5,450,170 ... 5,900,667 
» Total ...... 10,761,700 11,364,576 
Including miles run on account of joint lines, for other companies, and for 
The report states :— 


“The traffic receipts for the past half-year show satisfactory 
progress, and, compared with the corresponding period of 1897, there 
are increases of 30,2110. in ngers, parcels, &c., 41,315l. in merchan- 
dise, and 35,783l. in coal. There has been an increase of 38,030L. in the 
expenditure of the locomotive department, and of 32,737l. (chiefly 
end in the traffic expenses. The additional train miles run were 

í 


ENERAL. 

74 of the company's new goods depót at Manchester waa 
o on July Ist, and a considerable proportion of the traffic to and 
from the Great Northern теш is now being dealt with there. The 
completion of this depót is being pushed forward as rapidly as possible, 
and there is no reason to doubt that the work will be finished within 
the time specified in the contract. The company is carrying traftic to 
and from Manchester in its own trains. Widenings to the extent of 
19 miles have been opened for traffic during the last six months, and a 
further 20 miles will, it is expected, be brought into use before the 
end of the year. Additional goods shed accommodation is being pro- 
vided at King’s-cross to facilitate the handling of goods, and a part of 
it will soon available. The new line to Mundesley, constructed 
jointly by the Midland and Great Northern companies, was opened for 
trafic on July Ist last. By an Act of this session this line will be 
transferred to a new Joint Committee of Midland and Great Northern 
and Great Eastern companies. The extension of the Leen Valley line 
from Kirkby, near Annesley, to Sutton-in-Ashfield and Skegby was 
opened for passenger traffic on April 4th last, and the further exten- 
sion to Langwith is making good progress. The new line to Hunslet 
(Leeds) is rapidly progressing, and will, it is hoped, be available for 
goods traffic early in the coming year. The line connecting the Great 
Northern Railway with the new Joint Central Station at Nottingham 
` ів also approaching completion. 

* The promoted by the company in the present session of Parlia- 
ment has received the Royal Assent. The Bill promoted by the Great 
Eastern Railway Company, and by the Midland and Great Northern 
Railways’ Joint Committee, constituting a new committee, and trans- 
ferring to such committee certain railways, between Lowestoft and 
Yarmouth, between North Walsham and Mundesley, and between 
Happisburgh and Cromer, has also received the Royal Assent. Run- 
ning powers have, in pursuance of agreements, been conferred upon 
the company over portions of the Great Central, Lancashire and 
Derbyshire, and Lincoln and East Coast railways, and satiafactory 
amendments, for the protection of the company, have been made in the 
Bills and Provisional Orders promoted by other companies in the pre- 
sent session of Parliament affecting Great Northern Railway interests. 

“Sir Henry Oakley has been duly elected to fill the vacancy at the 
board caused by the lamented death of Lord Hindlip." 


WoRRkS IN PROGRESS. 

The Engineer in his report states :— 

“Since January Ist last the works in connection with a number of 
widenings on both sides of the main lines between Stevenage aud 
Abbot’s Ripton, in all a length of 19 miles, have been completed and 
opened for traffic, and a further number of widenings between Hitchin 
and Little Bytham, a total length of 20 miles, are well in hand, and it 
is expected that these will be completed and opened for trattic during 
the current year. The Leen Valley Railway extension from Kirkby 
South Junction to Skegby was completed and opened for passenger 
tra flic on April 4th last. The works in connection with the contract 
for а further extension to join the Lancashire Derbyshire and East 
Coast Railway at Langwith, a distance of 3} miles, are making good 
progress. ilway at Nottingham and Basford—The works in connec- 
tion with both these lines are now approaching completion. Railway 
and Goods Depot, Manchester—The new branch andthe western portion 


t 


. of the sidings and warehouses were completed and brought into use on 


the Ist instant, and good progress is being made with the remaining 
rtions of the works. Hunslet Railway (Beeston to Hunslet, Leeds)— 
tisfactory progress has been made during the past half-year with the 
works in connection with this railway.” 


MIDLAND GREAT WESTERN RAILWAY. 
CAPITAL. 
June 30th, 1898.—The expenditure to date amounts to 6,898,865/., and 


the receipts to 6,892,813/., as follows :— 


Ordinary stock ................................._ 2, 370, 000 
Preference and guaranteed stocks ......... 1,649,040 
Debenture stock 2,297,084 
Parliamentary grants я 440,000 
оО ete rr ER 136,689 


Debit balance 6,0617. The expenditure in the half-year was 7,750/., of 
which 7,418/. was on lines open for traffic, and 3321. on working stock. 
Estimated further expenditure—In the current half-year, 3,950/.; in 
subsequent half-years, uncertain. Capital powers and other available 
assets, 207, 770l. 


REVENUE. 
The revenue account for the half-year ending June 30th shows the 
receipts to have been as follows :— 


1897. 1898. 

Passengers—First-class ..................... 411,753 11,389 
3 Second-class .................. 16,414 15,152 

m Third-class .................... 57,234 59,610 
Parcels, horses, carriages, cc. 16,724 ,600 
Ff! 14.692 14.696 
Merchandise eee e 96,043 103,623 
Live stock ge 35,025 34,744 
Minerals 4,988 4,479 
Royal Canal 2.362 2,129 
„ obe Led xa ааны ЫЛ 3,942 3,891 
Transfer fees 87 84 
Total receipts ........................ £259,264 ... £266,397 

Ww. expenditure on revenue account for the same period is detailed 
ow :— 

Maintenance of way, &0...................... £830,255 £32,466 
Locomotive power .............................. 40,937 42,257 
Carriage and wagon repairs ............... 10,832 10,187 
Traffic expenses 39,204 353 
General charges .. 7,224 7,631 
Law charges . 626 847 
Compensation—Passengers ............... 20 126 
i Goods .................... 277 321 
Rates and tages . 5,128 5,920 
Royal Canal ........................ 3,127 3,280 
Total expenditure .................. £137,630 £143,388 


The net revenue account and the proposed appropriation of the balance 
available for dividend may be summarised as follows :— 


Balance from previous account £10,576 £11,372 
Net earnings 121,634 123,009 
Sundry credits 2,121 1,337 

Total . £134,831 £135,718 
Prior charges .......................... 457,631 £57,721 
Preference dividends ........................ 25,215 25,436 
Dividend on ordinary stock ............... 947,400 147,400 
Balance to next half- year q 4,085 5,161 

Total £134,331 £135,718 


* At 4 per cent. per annum, t At 4 per cent. per annum. 

The gross receipts for the past half-year show an increase of 7,133/., 
the expenses an increase of 5,758/., and the net receipts an increase of 
1,375/. The ratio of expenses to receipts was 53°82 per cent., as against 
53°08 per cent. 

TRAFFIC, &c. 


Half-year ending June 30th. 1897. 1898. 
Passengers—First-class ..................... 42,297 40,157 
»y Second-class .................. 67,960 63,240 
" Third-class ...................-. 491,743 529,660 
n Total ао eres 602,000 633,057 
Mileage—Lines owned ........................ 5164 5164 
oe Leased or rented.................. 21i 211 

2: Total operated 538 538 
Train mileage—Passengers ............... 153,331 159,864 
" Gods 439,933 440,699 
; » Total... .. 1,193,264 1.200, 508 

The report states : — 


“The increase in working expenses arises chiefly from increase in 
wages and greater cost of steel rails and coal—the latter mainly due to 
the strike in South Wales. 

“The hotel at Recess, Connemara, was opened on May 15th last, and 
having regard to the numbers which have visited it since then, your 
directors anticipate satisfactory results for the ensuing season. 'The 
oe at Mallaranny also seems to be greatly appreciated by the 
public.’ 


CAMBRIAN RAILWAYS. 
CAPITAL. 

June 30th, 1898.—The total expenditure has been 5,034,693/., whilst 
the receipts have been 4,961,066/., as follows: — Coast ordinary stock, 
503,7371. ; Inland ordinary stock, 446,1217. ; preference stocks, 1,565,0171. ; 
A debenture stock, 925,555.. ; B debenture stock, 750,000/, ; C debenture 
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stock, 400,000/.; D debenture stock (4 per cent. non-cumulative), 
332,158/.; sundries, 47,8781. Balance at debit of capital account, 
73,6261, Estimated further expenditure—In the current half-year, 14,5001. ; 
in subsequent half-years (not stated). Capital powers and other available 
assets, 7 18,160/. 

REVENUE. 


This account for the half-year ending June 30th may be summarised 
as follows :— 


1897. 1898. 

Passengers, parcels, cke . £61,288 .. £61,781 
minerals, &о.................................. 64,867 ... 69,741 

Misce OOUB Ss: sare AAA ³ Фу)... 3,876 
Total receipts ....................................2129,912 ....2135,398 
Total expenditure .............................. 78,982 87,773 
Net receipft . . 59,930 £47,625 
Balance from last half-year ..................... 8,625 ... 10,114 
Total net revenuo .............................. 259,555 . £57,789 
Land rent-charges £1,004 ... 2998 


Interest on A, B, and C debenture stocks 41,511 .. 41,511 
Mid-Wales Railway — Amount payable 


under working agreement ........ 6183 ... 5,535 
Sundry аөбііз................................. . 703 . 1,958 
Balance to next half-year ........................ 10,154 ... 8,337 

Total ... — 2 .. 459,555 .. £57,739 


The gross receipts for the past half-year show an increase of 5,486/.› 
the expenditure an increase of 8,7912., and the net receipts a decrease 
of 3,805/. The ratio of expenses to receipts was 64°82 per cent. (as 
against 60°79 per cent.). 


TRAFFIC, &c. 


Half-year ending June 30th. 1897. 1898. 
Passengers (total number carried) 927,078 ... 955,740 
Season-tickets ....................................... 452 M 583 
Merchandise (tons) . 93,918 .. 100,106 
Minerals (toms) ....................................... 210,479 . 249,223 
Mileage—Lines owned 1814 ... 1814 

» Lines worked ........................... 70$ — ... 701 

Е Foreign lines worked over 44 4} 

5 Total operated ........................ 956% 2564 
Train mileage— Passen gers . 395,122 .. 445,706 
5 Goods ........................... 280,506 ... 289,937 


В De!!! ? 


NORTH STAFFORDSHIRE RAILWAY. 


CAPITAL. 


June 30th, 1898.— The total expenditure amounts to 8,325,2831., 
whilst the receipts have been 8,333,099/., viz. :— 


Ordinary stock w ᷓꝛ £3,200,000 
Preference and guaranteed stocks ............ 3,051,000 
Debenture stock .................. eese een ee 1,936,901 
Premiums онан ооа QUON Aus 145,198 


Balance to credit of capital account, 7,8151. The expenditure on capital 
account during the half-year amounted to 14,933/., of which 7,206/. was 
on lines open for traffic, 5, 310“. on working stock, and 2,417/. on canal 
purchase. Estimated further expenditure—In the current half-year, 
39,0001. ; in subsequent half-years, uncertain; total, 39,000/. Capital 
powers and other available assets amount to 307,816/. 


REVENUE. 


Subjoined is an abstract of the revenue account for the half-year ending 
June 30th :— 


1897. 1898. 
Passengers, parcels, horses, mails &c. ... £119,093 ... - £120,524 
Goods, minerals, and livejstock........... 241,576 253,818 
Miscellaneous 4.370 4,463 
Gan! 39,505 39,112 
Total receipts .............................. 404,544 £417,917 
Railway expenditure ........................ £198,412 211,296 
Canal ditto .......................... ‚977 25,100 
Total expenses £223,389 £236,396 
Balance from last half-year ............... 43, 098 £4,745 
Net еагпіпев.................................. 181,155 181,521 
Sundry credits 1,848 1,435 
Total—— . 186,101 .. £187,701 
Rentals, debenture interest, £c. ......... 44.892 £44,948 
Preference dividends ........................ 73,250 73,250 
Dividend on ordinary stock ............... *64603 . $64,603 
Balance to next half-year .................. 3,356 4, 
Total ............. 6. . £186,101 £187,701 


At 4 per cent. per annum. 


t At 4 per cent. per annum. 


The gross receipts for the past half-year show an increase of 13,373.. 
the expenditure an increase of 13,007/., and the net receipts an increase 
of 366/. The ratio of expenses to receipts is 56°56 per cent. (as against 
92522 per cent.). 


[Avc. 6, 1898. 


TRAFFIC, &c. 


Half-year ending June 30th. 1897. 1898. 
Passengers carried—total number ...... 3,686,507 3,752,133 
Contract tickets 1,835 T 1,866 
Goods and minerals carried— 

Railway (tons) ................................. 2,976,148 2,505,776 
Canal (tons) .......................... 605,828 612,307 
Mileage—Lines owned........................ 1888 1881 
е or rented ............... 4 iid 4 
KE Iines worked by Macclesfield 
and Marple Committee ... 11 Д5 11 
Е Foreign lines worked over 315 M 359 
А Total mileage operated 51899 562} 
Train mileage*—Passengers ................ 662,575 667 
- Gods . 645,244 663,316 


if Total ...................... 1,307,819 ... 1,330,675 
* Inclading mileage run for other companies and ballasting. 


PORT TALBOT RAILWAY AND DOCES. 


The accounts for the half-year ending June 30th, 1898, show a gross 
revenue of 9,051l., and an expenditure of 5,9861., leaving a profit of 
3.0651. Adding interest received 3862., the total net revenue was 3,4511., 
of which a dividend on the 1896 preference shares at the rate of 4 per 
cent. per annum absorbed 2,4001., leaving a balance of 1,0511. to be 
carried forward. Length of line open for traffic 34 miles. The capital 
account shows a total expenditure of 1,164,863l., whilst the receipts 
have been 1,155,112/., as follows :—Ordinary shares, 600,0001.; 4 per cent. 
preference shares, 120,000?.; ditto (calls paid in advance), 95,8021.; tem- 
porary loans, 339,3101. The report states :— 

* [t is satisfactory to note that, notwithstanding the strike which 
has во long prevailed, the revenue is sufficient to pay the interest on 
the amount called up on the preference shares and to carry forward a 
balance of 1,0511. to the next half-year. The directors are pl 
find that the passenger traffic, which was commenced in February last, 
has, in spite of the strike, proved & source of considerable revenue, and 
is likely to be developed still further. 

* The directors much regret that owing to the dock not being com- 
pleted by the contract time (March 12th, 1898) they have lost a con- 
siderable amount of trafic both for the railway and dock, and 
considerable delay has also taken place in the dredging operations. 
Under the terms of the contracts a pene yy is payable by the contrac- 
tors owing to this default, and the shareholders may rest satisfied that 
the directors will do everything in their power to protect their interests 
in this matter. In consequence of these delays the issue of debentures 
has been necessarily deferred until the revenue is sufficient to pay the 
interest on the debentures and preference shares. The directors have, 
therefore, had to arrange the temporary loans which are set out in 
statement No. 3. 

“ The new dock has been filled with water, and the removal of the 
dams is being proceeded with, and it is anticipated that shipping will 
be admitted within the course of the next two months. Progress with 
the south pier has been much more satisfactory during the last few 
months, and with a continuance of fine weather it is hoped that the 
per may reach completion by next spring. The Ogmore Valleys 

xtension Railway and the South Wales Mineral Junction Railway 
are approaching completion and will shortly be ready for traffic. 

“ As announced at the last half-yearly meeting, Mr. Edward Knox, 
who has carried out the duties of secretary since the formation of the 
company, retired on April 30th, 1898, and has since taken a seat on the 
board, which was rendered vacant by the death of the late Colonel 
North, and Mr. Edward Knott, who has given every satisfaction as 
accountant, has since been appointed by the directors to the office of 
secretary pro tem., and the directors ask the confirmation of the meet- 
ing to this appointment, under the provisions of the Companies’ 
Clauses Act.” 


LIMA RAILWAYS. 


CaPITAL. 

The aggregate expenditure on capital account to December 31st, 
1897, amounted to 865,8721., whilst the receipts had been as follows: 
Shares, 201. each, 800,0000.; debenture sinking fund, 27,5001.; deben- 
tures, 1887, 50,0001.; second debentures, 1896, 20,0001.; total, 897,5002. 
Credit balance, 31,6281. 

REVENUE. 


The gross receipts for the year ending December 31st, 1897, amounted 
to 52,5551. (against 49,4361. for the previous year), the expenditure to 
43,584. (against 40,3091.), and the net receipts to 8,9711. (against 9,6271.). 
Deducting interest and expenses on debentures, 4.5931.; income-tax, 
281l.; and appropriation to rolling stock renewal fund, 3,5001.; and 
adding 9544. brought forward from previous account, 500l. exchange 
account, and 493. interest received, the net revenue of the year amounted 
to 2,5444. From this the directors recommend that a dividend be 
declared of 18. per share, or 1 per cent., which will absorb 2,000/., and 
leave 544. to be carried forward. The report states :— 

“The board regret having to report a decrease in the average rate of 
exchange for the year from 2345d. to 22°79d. per sol., the earnings of 
the company being thereby affected to the extent of 2°81 per cent. 

A moderate improvement in traffics has continued throughout the 
year, showing a gross increase of 42,368 sol., which, owing to the fall in 
exchange, only represents an increase in sterling of 2,618l., showing a 
loss on exchange of close upon 1,500}. 

“The working expenses skow an increase of 3,6651.; of this amount 
1, 000“. ів accounted for by expenditure necessary to repair the damages 
caused all along the line through the earthquake of September 20th 
last. However, it is satisfactory to observe that with an increased 
mileage of 39,090 miles, locomotive power shows a decrease of 623l., and 
fuel consumption a decrease of 19} per cent. The principal increase is 
mainly attributable to the unavoidable increase in wages, combined 
with the cost of carrying out indispensable repairs to rolling stock and 
permanent way." 
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RAILWAYS—TRAMWAYS—DOCKS—CANALS—JOINT-STOCK COMPANIES. 


Rn c 


McKENZIE & HOLLAND, RAILWAYS. TUBULAR TELEGRAPH POLES, 
к TUBES • 


CESTER, ENGLAND, STEAMERS. 
BAILWAY SIGNAL ENGINEERS TRAMWAYS. JAMES "RUSSELL E SONS 


RAILWAY SIGNAL APPLIANCES. — 
атый LLOYD & LLOYD, Lu, CROWN TUBE WORKS, 


Sykes' Patent au^ Жы пме Interlocking WEDNESBURY. 

Westinghouse B Systems. Albion Tube Works, Birmingham. IRON AND STEEL TUBES. 

LAP WELDED. Ordinary and Extra Qualities of 

STEEL TUBES. {coup prawn. WATER TOOL STEEL 

uiam nux ii^ SOFTENING, EI 

a 
i f L i Boilers. 

SELF-HARDENING STEEL, 8 газыны Е MS SAMUEL OSBORN & Co. 
HOWELL & CO, ШМ, SHEFFIELD. | есет онога, Коты | Slo Maken ot MEST i en 


{ | 
ANCASTER RAILWAY CARRIAGE SMITH & COVENTRY LIMITED 
PANY, Limited, 
b RAILWAY | CARRIAGES and P Al N i S & C i LS А Gresley Iron Works, бала це, 


WAGONS, TRAMCARS, and WHEELS and MANCHESTER. 


SN p deni tion; IRONWORK, FORGINGS, LINSEED, COLZA, &c., and MODERN MACHINE TOOLS 


London Scheer Victa ооа: S.W, DIA TINO: Оа 
„78 phic hic Addresses- Wagon, Lancaster; Lunes- Of every description, TWIST DRi LLS. 


T " VACUUM OILS 
OPALITE. DICK & UNBIVALLED for LOCOMOTIVE CYLINDERS & Y ALVTS 


For GLAZING OLD and NEW WALLS References given 0 31 BRITISH RAILWAYS 


and CEILING SURFACES of RAILWAY now using Vacuum Oilsand Vacuum L tive Sigh 
STATIONS, SUBWAYS, LAVATORIES, &c. P A RKER, 8 n „Еее ed Lubricator К" 2 + 

8 é est and largest Oil Manufacturers in America. 
Light increased 50 per cent. VACUUM OIL Qo. Albany Buildings, Victoria-st., S. W 


GLASGOWVJTJ. Works: Rochester, New York. 


WM. GRIFFITHS (London Concessionaire) C. C. WAKEFIELD, General Manager 


AE HAMILTON ARE ST. 'WITHOUT, E.C. RAILWAY AND WAGON GREAS E. 
HE ASHBURY RAILWAY! SOAPS, CHEMICALS, TAR & PITCH. EMERY WHEEL 8. 


CAERIAGE and IRON COMPANY, antes... — ——— —b Prices on application. 
в Works, Openshaw, Manchester. Manufacturers oí. MUNTZ'S MET AL C0 MITCHELL'S EMERY WHEEL co., 
Жалау e and Wagon. Wien Т MILL-STREET, 
ä еы, Hydraulic Pressed LIMITED. BRADFORD, MANCHESTER. 
— ан Columns, Builders' Ironwork, and Con- ARE Е E — ee a 
аска built fo for cash, or for deferred payments, SUPERIOR THE MIDLAND RY. CARRIAGE AND 


— mue опе Bois. шатта” COPPER AND BRASS TUBES, |,...,, 200X, COMPANY, LDE, 
J . TWEEDY AND Co., ' For Locomotive and Marine Boilers, & | EN AGON S, and RAILWAY TRON ope ot every 


description. Wagons built for Cash, Deferred Payment 


PATENT 5 SIGNAL CON D ENS ER PLATES, P U M PRO D 8, d Offices— Midland Works, еа Lx 
MANUF ACTURERS : AN D BOLTS . NAVA L d % deg 8 «с» Nose 1 п ev-hil} 
PATENTEES. .| BRASS .PLATES AND. BOLTS Uis 
SIGNAL WORK IN -ALL ITS. BRANCHES, to Admiralty Requirements. THE GRINNELL SPRINKLER 


ROOFING SL ATES, LM has extinguished 2,500 actual Firos, 


SLATE URINALS, &c. man we maxmom, — |DOWSON, TAYLOR, & 00, Ld, 
, * ° LONDON AND MANCHESTER, 
A L F R E D C A В, T E SR '& C 0., NU SEC N eg MEER ert Manufacturers of the approved 
Merchants and E rede ep of T Articles in Slate i CCC = 
. Sages, Уей, ^ ad | TO ATLWAY SIGNALS and SAFETY THE RAILWAY SIGNAL CO, LTD. 
JAMES BOOTH & CO. = LOCK a d BL оС К: SYSTEMS. FARE BEURA; | Ja EREOO D 
JAME T n dem 1 P the Y. ич ж ‘Trade, the 8 e LEVEE PRAN INTER. 
COBO STREET g tms oom Biel Deme idet aye ОАО Weak Or EVERY DESER тс 
BIRMINGHAM '| BAXBY em WARMER, Lim, манлотко Di«rcrog-GEORGE EDWARDS 
> Manufacturers and Contractors, Formerly Chief of the DRAK e L. & N.W R. 


BRASS & COPPER TURES. „аР ОО noioa, e шщ 


" Leo, 
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THOMAS TURTON a SONS un LIMITED "QV - Davis BURROWS Sons 
SHEAF WORKS, SHEFFIELD, 2. V BRUSH MANUFACTURERS; 
f: 1 


LONDON: 90, Cannon Street, City. 
BOSTON, U.S. : 40, Kilby St. 


CAST STEEL FORGINGS. | LION c 

muc: yo "р AILWAY SPRINGS & BUFFERS | Contractors t rene * 

А б ч. Xo | EENE а ы кырдын уе рес е) —— к^ Л 2. — ———— ко. 

SCHAEFFER & BUDENBE зај Г КИЙ 
R S EMERY CRINDING M MACHINERY 


1, Southgate, MANCHESTER. 


184—6, Hope-street, | 72a, Queen Victoria-street, 


GLASGOW. LONDON, E.C. Emery Cloths, Glass Papers, 
PRESSURE _ GAUGES | - 
Fo es ых ‚апа Hydraulic оп the Schaeffer's, Bourdoi nd STEEL TUBE Principle THEC LONDON 
NT ‘STEEL TUBE GAUGES, ith i libl 
SPECIALLY STRONG “АА ы EES, with mcorrodible springs, EM ERY WORKS CO., 
gine un EAE e Speed Indicators &c 10 & 12, VINE-ST., CLERKENWELL, 
THOMPSON: S and RICHARDS’ ENGINE INDICATORS. LONDON, Е.С. 


Small THOMPSON ENGINE INDICATOR, for high speed. 
VARNISH, JAPAN, COLOUR, and 


Parker’s, Robinson’s, Kusenberg’s, and other Steam Traps. PAINT MANUFACTURERS. 
SCHAFFER'S NEW INJEOTOR, ELEVATORS, EJECTORS, &c. = 
CHARLES TURNER and SON, 


PATENT PERFECT RESTARTING INJECTOR, Broad Street 
Admirably adapted for Locomotives, &c. "Y ag W. O. 
WESTINGHOUSE —ELEGTRIG COMPANY 
ni, 
LIMITED. 


32, VICTORIA STREET, WESTMINSTER, LONDON, S.W. 


CONTRACTORS FOR 


ALL KINDS oF ELECTRICAL ENGINEERING UNDERTAKINGS: 
CENTRAL-STATION ELECTRIC-LIGHTING, 


ELECTRIC RAILWAY & TRAMWAY SYSTEMS. 


tHE TESLA potvrmss ALTERNATING system or ELECTRICAL TRANSMISSION 
sy wig POWER, INCANDESCENT, sam ARC-LIGHTING мт s: 
MOST EFFICIENTLY SUPPLIED rom: SAME CIRCUITS. 


FCR FULL PARTICULARS, PRICES, AND PAMPHLETS, APPLY TO THE OFFICES OF THE 
COMPANY AS ABOVE. 


Ave 18, 1808. 
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BROWN BAYLEY'S STEEL WORKS 


MANUYACTURERS OY LIMITED. 


STEEL TIRES 


EEL FORGINGS 
BAIL WEY в ND SaS OF ALL KINDS. 
SPECIAL GU 


ARANTEED petal pt man EL 
Railway Locomotive, O ,and Wagon, an or Road Van, Dray, 
ы : pir, pnm 40., Springs, 


PLANISHED STEEL BARS FOR SHAFTING, 


STEEL SHOVEL AND PLOUGH PLATES, STEEL SHEETS, 


Plating and Screen Bars, &o., 
Light Rails f а о Э, ee кечи аА ho. Ko., 
or o 9 an r 9 U 
H EF FTE I. D. 
-LONDON OFFICE: 1, QUEEN VICTORIA-8TREET, B.C 
—— öl ᷓ.:.:.:0.ß8ß5½ ee ee A SS Se ......;...xw. ee Ула ae SY a ñ.;k.!vd; Чы С БӘ СС ey 


VARNISHES. 
ROBT, INGHAM CLARK & 60, Lro. 


Works-—WEST HAM ABBEY, LONDON, 
Crry ОРРІСЕЗ: 
6, ST. HELEN’S PLACE. LONDON, E.C. 


EDWARD WRIGHT: Co. 
LAW STATIONERS, 
PRINTERS, LITHOGRAPHERS, 
ENGRAVERS, 


ACCOUNT BOOK MANUFACTURERS. 


All work executed in best London style at 
moderate prices. 
Orders sent by post promptly attended to. 


EDWARD WRIGHT & CO., 
SENECA-ROAD, THORNTON HEATH, SURREY. 


“XTERRA” OILS, 


Fer Railways, Collieries, Machinery. & Spinning. 
E. W. WOLLASTON MANCHESTER. 


TORBAY PAINT. 


Registered Trade Marks 
‘“WOLSTON” апа “CALLEY’S TORBAY.” 


FOR 


BRIDGES, ROOFS, 


STATIONS, SIGNALS, &c. 


Large Covering and thorough Preservative Properties. 
Extreme Fineness of Texture. 


THE TORBAY PAINT COMPANY, 


26, 27, 28, Billiter-street, London, E.C., 
and 8, India-buildings, Fenwick-street, Liverpool. 


Works and Mines-BRIXHAM, DEVON. 


‘With which is amalgamated 
THE TORBAY and DART PAINT COMPANY, itd. 


Meetings. 


GREAT WESTERN RAILWAY. 


The half-yearly general meeting was held on Thursday, at the 
Paddington Station; Earl CAwpo presiding. 

The Secretary (Mr. G. К. Mills) read the notice convening 
the meeting. The report and accounts (an analysis of which has 
already appeared in THe RaiLway Timers) were taken as read. 

The CHAIRMAN said—Ladies and gentlemen— Before I pass on to 
move the first resolution, and to make the statement which I shall 
have to make to you with regard to the figures, I wish to perform, in 
the first instance, the duty of calling your attention to what I may 
call a sad incident which has occurred, and which is especially so to 
those who are interested in this undertaking. It is the great loss 
which I—and I may also say you—have sustained in the death of two 
very able and useful colleagues on the board. It is seldom that we 
have to record so great a loss. The two gentlemen we have lost—Mr. 
Charles T. Murdoch, M.P., and Mr. Henry Rose—were men who 
brought a vast amount of assistance to us as their colleagues, and who 
did at service to you as shareholders in this company. Mr. 
Murdoch was appointed a director in 1889, in the place of Sir Daniel 


Gooch. He formerly been chairman of the Llanelly Railway and 
Dock Company, which has since been taken over by this company. 
Inside the board-room he gave us most able assistance, and he was a 


most valuable coll e. It was notonly insidethe board-room that his 
services were valuable, but he was always ready to take a deep and 
active interest in anything which concerned the welfare of the 
staff over the whole system. As far as we, his coll es, are con- 
cerned, we lament his loss very much, and shall feel his loss 
for many years to come. He rendered very valuable services inside 
the boardroom to the company and also to the staff, but as an M.P. he 
also rendered good service. A good M.P.can be of great use on the 
board of this company, and I am sure we shall remember with deep 
gratitude the assistance we received from Mr. Murdoch in that direc- 
tion. (*Hear, hear.”) We have also to lament the death of Mr. Henry 
Rose, an older manthan Mr. Murdoch. He was appointed a director in 
the place of Lord Cobbam in 1891, and since then he has brought 
a very considerable knowledge of a peculiar sort to bear on our affairs, 
which has been of at value to the board. He has been a business 
man all his life, and the advice he gave us in your interests was a great 
assistance to us. We had hoped to have both those gentlemen on 
this side of the table for many years to come, and it is with deep regret 
that I have to start to-day’s business with a statement such as this. I 
am sure I shall be carrying the feeling of the proprietors with me in this 
expression of deep regret at the loss which you and we have sustained. 
(Hear, hear.“) And now, ladies and gentlemen, I pass on to move the 
first resolution, which is— That the report of the directors, circulated 
among the proprietors and now presented to the meeting, be received 
and adopted." It will I think perhaps be convenient that I should 
adopt the same course which I have adopted for the past few years— 
that is, go through the figures with you and then go through the 
various clauses of the report, and &t the same time, as I go along, try 
to deal with the questions which I think need any mention at my 
hands. You can afterwards raise any other questions which you may 
wish to bring forward, and I shall then be happy to deal with them to 
the best of my ability, bearing in mind that we, the board, always 
desire to keep the proprietors absolutely in touch with all that we are 
doing, for whilst we are glad to hear their criticisms we also like to 
feel that we have the proprietors behind us. (“ Hear, hear.") The 
first item I will deal with in the accounts is the receipts on capital 
account. These amount to 1,245,909/., and for the convenience of the 
proprietors I may mention that you will find them on page 6 of the 
report. The amount is made up in the following way: consolidated 
ordinary stock sold, 150,0001.; received on account of allotment to 
shareholders, 649,4731., making a total of 799,473l. Besides these there 
are—Consolidated preference stock 755l., and premium on stock 445,6811., 
making a total, as I have already said, of 1, 245, 9091. The expenditure 
amounted to 606,1531., the details of which proprietors will find set forth 
in statement No. ö in the report. The receipts for the half-year being in 
excess of the expenditure by 639,756., which, added to the balance of 
unexpended capital brought from the last account, amounting to 
402,218l., leaves to be carried forward to next account 1,041,974. Now 
I pags on to the question of receipts, and that you will find, ladies and 
entlemen, on page 9. І take first of all the passenger receipts. In 
he first-class the numbers are 705,623, showing an increase of 29,918, 
in money from the first-class we have received 127,393l., showing a 
decrease of 9891.; so that although we have a large increase in numbers 
of the first-class, we have a decrease in money. Of course, the first 
thing we wanted to ascertain on finding that result was, what it 
meant. As far as Iam able to ascertain, we are comparing against 
the Jubilee year, and apparently the month of June in the Jubilee 
year is responsible for the difference. At least that is the only explana- 
tion I can get; but in the month of June there were a very large number 
of long-distance first-class passengers who came to London; and there- 
forethe figures you are comparing inst are really abnormal figures. 
That is the explanation of the fact that while you have an increase in 
numbers you have a small decrease in money. And now I turn to the 
second-class. The second-class numbers are 2,935,001, showing an 
increase in numbers of 275,793. In money, the second-class shows 
237,475l., or an increase as against 1897 of 28,2381. cannot pause 
further upon that except to eay that I think it justifies the course 
your board have recommended you to take in regard to the second-class. 
(“ Hear, hear.) In the third-class the numbers are 32,319.562, showing 
ап increase in the haif-year of 1,097,966 passengers. In money, we 
show in the third-class 1,266,9911., or an increase over 1897 of 20,9131 
And now let me say one word with pear’ to the receipts per passenger 
in those three classes. In the first-class we show receipts per passen- 
т of 38. 7:3084., as against receipts per passenger in 1897 of Зв. 9'578d. 
hat bears out what I have mentioned, that as far as our researches 
go the Jubilee is responsible for that. You are comparing 
against an abnormal figure. The second-class shows a receipt 
per passenger of ls. 7418d. as against ls. 6˙884d., and that, 
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again, I think, is a satisfactory "rore as far as the second- 
class passengers &re concerned. hen, in the third-class, we 
show a receipt per passenger of 9'408d., as against 9°579d., a slight 
decrease per passenger. But that seems to be very much the same 
story as last time when we met—that apparently this passing from the 
third-class into the second, due to the reductions in fares which you 
approved of, consisted chiefly of long-distance passengers. The long- 
distance passenger likes to be comfortable, and therefore gets into & 
second-class carriage. On the whole,the receipts per passenger show 
that we have made 10:89d., as against 10:999d., which is a slight reduc- 
tion per passenger. But you will bear in mind that by far the larger 
number of passengers are the third-class passengers, and the reason 
for that decrease per passenger is the longer distances travelled by 
persons passing out of the third class into the second. Then I will give 
the receipts from parcels, horses, and carriages on the same page. The 
receipts from these show an increase of 7,460/., the total receipts 
from this traffic being 369,565]. Well, there are one or two things 
that are of importance and worth looking at. In these parcels, 
horses, and carriage receipts, parcels are responsible for a good deal of 
the increase. We have reduced our own rates, and the Post-office 
parcel rates have also been decreased, therefore it is in the teeth of reduc- 
tions in our own rates and a reduction in Post-office parcel rates that 
we still show an increase—one of 7,4601.; so that I think that item is a 
satisfactory one. I have overlooked in regard to the passenger traffic 
the season-tickets. I ought to have told you that the season-tickets 
in number amounted to 24,909, showing an increase of 1,379. The 
amount of money received was 81,4712., or an increase of 4,1317.; and I 
think that is also a satisfactory return. The aeason-ticket traffic 
seems to be growing steadily, and I hope we shall see it growing still 
more. (“ Hear, hear.”) Passing on to the other receipts, I come to 
the mails. The mails amount to 65,7252, and show an increase of 
1971. І do not think I need trouble you with further remarks 
upon that item. The merchandise, less cartage, shows an increase 
of 18,755L, and the amount is 1,224,000. That, I do not think, 
is an altogether unsatisfactory feature when you bear in mind 
the half-year through which we have passed. Live stock shows 
for the first time for several half-years an increase, the amount 
being 65,0271., or an increase of 2,4051. So far as I am able to ascertain, 
that is due to an increase in theimportation of Irish cattle. Forsome 
years past we have had to tell you there has been & decrease in the 
live-stock traffic, and the only comfort that we could then give you was 
that it was being replaced to some extent by the dead meat trade. 
Minerals, which are the most serious item in the half-year, due to 
causes which we are all acquainted with, amounted to 1,117,8817., and 
show a decrease of no less than 138,172l. Dock and harbour dues of 
course followed to a great extent the mineral traffic. They amount to 
19,718/., showing a decrease of 3,3361. Under all those heads, therefore, 
the total amount of receipts із 4,568,187L., showing a decrease of 60,3981. 
Then the canal traffic amounts to 7,4711., or an increase of 2271. Rents 
of property, cottages, &c., amount to 53,440L, showing a decrease 
of 2561. Transfer fees amount to 835l, showing an increase 
of 614; while mileage and demurrage of rolling stock amounts 
to 8,399], showing a decrease of 601i. The whcle of the 
receipts under the different heads amount to this—we have 
received 4,626,541., a decrease as compared with 1897 of 60,424l. 
Then I pass on to the train mileage. I shall have to say something 
more on the question of the whole return presently when I come to 
the conclusion of the figures. The train mileage shows an increase of 
154,972 miles in passenger train mileage, while the goods and mineral 
trains show a decrease of 312,562 miles. That, of course, would follow 
the results of the strike in South Wales, and I think it is almost 
entirely due to the reduction in thetrain mileage of the mineral trains. 
As far as the passenger trains are concerned, we have a large increase 
in the train mileage, and as far as it goes the train mileage put on 
shows an increase in the receipts. That is satisfactory if you consider 
that when pon put on fresh mileage it takes the public some time to 
find out that new trains have been put on. Then I come to the 
other side of the page. On page 9 we give ү the expenditure. I 
come, first of all, to the maintenance of way and works, a very important 
figure. In that we show that we have spent 639, 242., or an increase of 
33.5661. Now the proprietors will want to know the reason of that. 
(" Hear, hear.") Yes; and my business is always to find out the reason 
for myself. It is a very heavy cost, and the increased cost of mainte- 
nance is attributable mainly to a larger number of miles having had to 
be relaid than was the case & year ago, and in some measure to the 
increased price of materials—the heavier weight of rails used—and to 
concessions to the men. The extra relaying is, to a large extent, due 
to the fact that it has been necessary to proceed somewhat more 
rapidly with the conversion of the old longitudinal road into cross- 
sleeper road than had been contemplated, the life of the old road on 
the main line having been shortened, no doubt, by the large increase in 
recent years of tho express trains run, and the heavier weight of the 
rolling stock. We may be told—' You ought to have cut down this 
item at once when things were going badly." Well, if we had done so 
: we should not have been doing the best we could for the 
proprietors in this company. (“ Hear, hear") You must bear 
this in mind, that in the first part of the half-year the strike 
had not begun. It did not begin till April in South Wales, 
and we had made our plans and done what we thought was 
necessary. If it had begun at the beginning of the half- 
year I should have recommended the board to go by the advice 
of tho engineer and to make our line as safe as we could 
make it. The best made running line will, in the end, be the 
cheapest line to maintain. (“ Hear, hear.") I, therefore, do not feel 
the sightest hesitation in saying that that figure is absolutely justified, 
and that if we had attempted to scrape and pare down the line we 
should have been doing what was a detriment to the company. I 
-shall be only too glad to give any information in detail upon that if 
апу one wishes for furtherinformation. I now pass onto the locomo- 
tive power. In locomotive power we have spent 759,7730., showing an 
Increase of 53,4201, That increase is due to extra wages and the higher 
P. ef ,. That covers the greater part of it, but we have not only 
to provide extra wages, but there are shorter hours, and, of course, 
that means increased cost as far as wages are concerned. Then ve 
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come to the carriage and wagon repairs, which amount to 240,7721., or an 
increase of 1,3611. I need not say anything on that. The traffic expenses 
amounted to 824,9161., or an increase of 34,8431. That is due chiefly to 
extra staff and increased wages—chiefly to increased staff. General 
charges amounted to 97,9132., or an increase of 3,9351. 1,0001. of that is 
due to expenses in pelung out the allotment of stock, and 1,3001. is due 
to electric telegraph expenses. The law charges amount to 9,548l., or 
a decrease of 4,799“. That I do not think you may take as a fair com- 
arison, because we are comparing this year with a year in which we 
d & heavy arbitration case, so that there is not much in that. We 
&re getting more down to the normal, if you can properly say there is 
& normal in legal expenses. Then we come to the Parliamentary 
expenses, which amount to 2,792l., or an increase of 1,1101. Compensa- 
tion for personal ши amounted to 2,443l., or an increase of 4991. 
he damage and loss of goods, &c., amounts to 26,114l., or an increase 
of 7,7021. You may not think that a very satisfactory figure, and I do 
not think it is, and I have done my best to find out the reason for it, 
and as far as I have been able to ascertain this increase in damage and 
loss of goods is due to the blocking of traffic at Paddington, Birming- 
ham, &c. What I want to impress upon you is that sometimes we are 
told we are spending too much money in improving the accommoda- 
tion; but all I can say is that I find that in many places where this 
figure, compensation for damage and delay, occurs, we still have a good 
deal to do before we can relieve our traffic and work it economically 
without a loss of this kind. Rates and taxes are 182,356l., show an 
increase of 6,2131. That is not so bad as the accounts we have had 
several times recently as faras rates and taxes are concerned. They have 
been going up not very far from double that sometimes. The Government 
duty amounts to 20,768L., or an increase of 1,2001. The second-class is 
increasing, and therefore the Government duty must increase in во far 
as it comes out of thethird-class. The steamboat charges are 64,7901., or 
an increase of 15,1431. That is due chiefly, almost entirely, to heavy 
repairs to some of our steamers, and also to our having extended our 
fleet and provided for it & depreciation fund, from which we have not 
yet got the return that we hope to have in the future. The canal 
expenses were 10,036/., showing an increase of 6991. That shows, as a 
whole, that the expenses amounted to 2,881,4231., or an increase of 
190,1921. Of course, with these figures, the nee Wor TIRE expenses, 
which I hope will prove exceptional, amount 62854 per cent., 
as against 57942 per cent. іп 1897. As those figures stand, it is very 
unsatisfactory, unless there is some explanation of them. The total 
revenue receipts amounted to 4,626,541. The total revenue expendi- 
ture amounted to 2,881,4231.; ose | & balance to the revenue account 
of 1,745,118l., to which must be added the balance from last account, 
amounting to 31,351l., the dividends on shares held by the company, 
amounting to 12,103l., making in the aggregate 1,788,572!., out of whic 
1 payment of debenture interest, rent-charges, rents of leased 
ines, 


ividends on guaranteed and preference stocks, the balance is left 
of 300, 5861. available for dividend on consolidated ordinary stock, which 
will admit of a payment of 24 per cent. per annum for the six months, 
amounting to 276,1451., and carrying forward a balance of 24,4401. 8s. 4d. 
to the next account, as compared with the dividend of 43 per cent. for 
the corresponding period last year, and carrying forward a balance of 
16,2731. 98. 5d. That, gentlemen, is, of course, a statement of accounts 
as far as dividend is concerned, worse than any we have had for a 
great many years. The real fact is,as any one who has watched the 
apers must see, that it has been due to the coal strike in South 
rales. (*No" and es.“) I say that the reason of this has 
been the coal strike in South Wales. The figures here show 
that, as far as minerals are concerned, you have lost 138,000l., instead 
of getting, what you may reasonably have supposed—an increase 
in minerals; but all we can deal with in actual res are 
the figures of the loss you have sustained. But any one acquainted 
with railway work knows perfectly well that a great deal 
more than that has been lost, and if anybody here can tell me what 
that amount is he knows more than I do. Of course the loss has been 
far heavier than that. I should say that, instead of & decrease of 
138,0002. on the mineral traffic, we had every reason to suppose, as the 
figures showed up to April, that there would be & considerable increase 
in mineral traffic. Then again, it is impossible for a strike of such 
magnitude from April Ist to continue in a district of that kind with- 
out producing heavy loss in other departments. Not only the mineral 
department, but the merchandise department undoubtedly suffered, 
and not only that but the passenger traffic suffered. Putting these 
things together, I have no hesitation in saying that the coal strike is 
responsible for the statement we have to make to you ay. There 
is one other item which you should bear in mind, namely with regard 
tolocomotive expenses. 'The result of the strike has been that we 
had to get coal as best we could, and the increased cost of the coal has 
also been due to the coal strike. Therefore, to whatever extent our 
expenses have gone up, they are due to the increased cost of coal, which 
was due to the strike. I admit that we might to some extent have 
diminished the expenditure. We might if we had listened to some 
people have discharged some of our permanent servants, but we have 
tried to avoid doing that as far as we possibly could. We have worked 
in this way. We have arranged, to some extent, as far as was practi- 
cable that more men should be away on leave during the slack time 
than would naturally be the case. We have arranged that they should 
take their holidays; we have tried to find work for all permanently 
employed by you by getting rid of those who were not permanently 
employed, and giving them work in lower grades of your employ. 
some of those men were perang high wages as goods-guards, or engine- 
drivers, we have dropped them down to another class, but we did not 
put them to the bottom, but at the top ofthe porter grade, or whatever it 
might be. Wefelt that your wish would be that we should maintain 
as far as we can by any acts of our own the best possible relations with 
our employés. Wealways feel that our great interest is that we should 
cultivate good relations between ourselves and our staff That, I 
agree, has cost us something, and I go so far as to say that if this strike 
does not terminate shortly we may have to consider to what extent we 
are justified in carrying out the policy I have told you of; but as faras 
we are concerned in the A MES HE what we have done in endea- 
vouring to find men wages at a lower, not the lowest, rate, has been in 
the interests of this great concern, in so far as we have been 
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endeavouring to keep in touch with the men, and treat them in a time 
of difficulty as well as we could. Now, turning to the report, I do not 
think I need refer to clause 1. Clause 2 I think I have already dealt 
with by what I have just said. To clause 3 the same remark applies. 
Coming, then, to clause 4, which referstothe works in construction which 
are going on, [think we are making satisfactory progress. Clause 5 
refers to the line between Acton and Wycombe, and between Truro 
and Newquay, which will shortly be commenced. The Albert Docks 
site is referred to in clause 6. We are proposing there to esta- 
blish & goods depót and from all the information we got we hope 
to do а good and remunerative work there as soon as it is esta- 
blished. Clause 7 is with regard to the Workmen's Compensation Act 
of 1897. Your directors gave very great care and consideration to 
this, and, on the whole, we came to the conclusion that instead of 
endeavouring to set up any icular scheme for the moment we 
should out of your own funds meet the obligations under the Act. 
Then I pass on to No. 8, which refers to the allotment of the stock 
which the proprietors have made, and all I have to say upon that is 
that we thought, in view of the heavy expenditure we have in hand, it 
was the wiser course of policy rather than to put any stock on the 
market. The offer was made in June last, and practically the whole 
of the stock, amounting to 2,450, 000l., has been taken up and accepted. 
I understand there is no real modification in that. Practically the 
whole thing has been taken up to that amount. Theu No.9 points out 
that in order to facilitate the construction and opening at an early 
date of the railway from Byfield to Banbury authorised by the Great 
Central Act, 1897, it has been agreed that this company should, in 
exercise of the powers conferred upon them by the Act, apply their 
capital for the purpose of constructing the line, the Great Central 
Com paying interest at the rate of 3j per cent. per annum 
on the amount so expended, and being entitled to repay the 
principal amount at any time on giving six months’ notice. That 
is to facilitate the junction being carried out and to secure 
the interest being repaid us by the Great Central Railway 
Company. The next clause, No. 10, refers to the General Powers 
Act and our New Works Act, as to both of which we have 
to submit resolutions to the proprietors, and probably it will 
more convenient then to state anything that any one wishes to 
know on the subject. No. 11 is also a matter which we have to submit 
to the proprietors afterwards. I can either make any statements now 
upon it ог do so at а later stage. Perhaps when we come to deal with 
it and vote upon it I can make a statement then. The first thing is an 
agreement between the Easton and Church Hope Railway Company 
and the Great Western and London and South Western railway 
companies. Then there is an agreement with the North Pembroke 
shire and Fishguard Railway Company. Then there is the General 
Powers Bill of the company. The chief thing in that is that the 
pren for vesting in this company the undertaking of the Golden 
alley Railway Company have been struck out. Under the Bill the 
undertakings of the Helston Railway Company and the Leominster 
and Kington Railway Company are transferred to this company as 
from July 1st last. The Marlow to Henley line I ought to say a word 
upon. We were under the impreesion that we were rather proposing 
to confer a benefit on that district, but apparently the district did not 
take the same view, and the opposition was so great that, at all events 
for the present, we felt it better to withdraw it. With regard to the 
last paragraph, as to railways and works, including the deviation of 
Hi authorised Castle Cary and Langport Rail 


^ ilway, we were advised 
that line would be better made by this deviation, and 
would better serve the district that it was proposed to go through. 
It connects the same points, but is an improvement in the service. 
The Clarbeston-road and Letterston Railway, and the Weymouth 
Harbour and railways have also been sanctioned. The circumstances 
relating to the Fishguard and Rosslare Railways and Harbours Bill 
were set out in the notice to the proprietors convening the special 
meeting held on the 18th ult. I do not know, therefore, that 1 need 
£ through those particulare. That being approved, a resolution will 
submitted to you to subscribe а sum not exceeding 250,000]. The 
100 ышар refers to the Windsor and Ascot Railway Bill, which 
provides for a working agreement of that line: and also we may. if we 
think fit, supply capital forthe purpose. There is no obligation upon us 
to do so, but we may, if we think fit. The Andoversford and Stratford- 
upon-A von, and the Llanelly and Pontardulais Railway Bills, which we 
felt it n ary to oppose, have both been rejected. Various other 
Bills and provisional orders, which would have injuriously affected this 
Company а undertaking, and which have been opposed, were rejected. 
We have had a very arduous and somewhat lengthy Parliamentary 
session; but I hope that on the whole your interests have not suffered 
by what has happened in the course of it. No. 16 mentions the con- 
firmation order for the construction of a light railway between 
Congresbury and Blagdon, which we hope may be & successful light 
railway, and the order for the construction of a light railway to 
Pewsey from Salisbury bas in consequence of the opposition of the 
War Department been restricted, unless with their consent, to the 
portions of the proposed line between Pewsey and the northern 
undary of their property on the one hand, and Salisbury and the 
southern part of the property on the other. I hopethere may be some 
farther developments in that. At present the War-office will not 
allow us to pass absolutely through their territory; but we may hope 
for further developments within a reasonable time. Then No. 17 
merely deals with one portion of a light railway from Pewsey, in the 
county of Wilts. That is the loop that has to be made to connect the 
roposed Pewsey and Salisbury Light Kailway with the Berks and 
ants Extension Railway to the west of Pewsey, the object being 
to enable us to run through trains over the light railway to 
and from Devizes. It is only the alteration of a loop. Then the 
votes of the proprietors are asked for the railway between Bytield and 
Banbury 10,0001, between Truro and Newquay 50,000l., Pewsey and 
Salisbury Light Railway 90,000L., Wrington Vale Light Railway 
30,0001, branch to canal basin (Halesowen) 12,0001., widening Llan- 
gollen lines 10,0002., Shrewsbury station, on account, 50,0001. Of course, 
that is a joint matter between ourselves and the London and North 
Western Railway. That, I am afraid, is a thing that anybody living 
in the neighbourhood of Shrewsbury knows has been required for u 


| THE RAILWAY TIMES. 


201 


long while. We have begun the work now, and I hope we shall make 
a good station of it. Then for Windsor station we ask a vote of 
12,0001, for Westbury station 30,000.. for the goods depót at Royal 
Albert Docks 50,000, for land and compensation, 50,0001, and 
for a carriage-shed at Swindon 11,0001. en we also ask for a 
vote for rolling stock, for passenger engines 45,000L, and for ballast 
wagons 10,0004, being 55,0001., making a total of 560,000“. Then para- 
graph 19 refers to the lamented deaths of our colleagues, as to which I 
ave already had to say something, and I only have to add that we filled 
the vacancies by the appointment of Mr. Evan Hy. Llewellyn, M.P., and 
Mr. Samuel Ernest Palmer, from both of whom we hope to get valuable 
service in your interest. In pursuance of the by-law of August 30th, 
1867, it will be the duty of the proprietor to appoint the audit com- 
mittee for the епшш yoi, and the gentlemen who are mentioned 
in paragraph 20 have n nominated for election. The other usual 
reports are appended. I think that is all I have to say, except, as I 
have stated already, that I should endeavour to answer any question 
that any one may ask with regard to the figures and report laid before 
you. I now move—" That the report of the directors, circulated amon 
the proprietors, and now presented to the meeting, be received an 
adopte . (Cheers.) 
r. ALEXANDER 
resolution. 

Mr. Beavis repeated the assertion which he made last year, that in 
some instances the directors were carrying second-class passenger at 
less fares than for third-class. That appeared to him to be bad policy, 
and it accounted in & great measure for the large increase in the 
receipts from second-class passenger traffic. 

Mr. PuHiLLIPS, on the other hand, considered the increase in the 
second class was & matter for congratulation, as it showed that the 
travelling publie appreciated the reductions in fares which had been 
made. With regard to the strike of colliers in South Wales, it was 
true that it had resulted in reducing the dividend of this company, 
but in some other railway undertakings it bad had the effect of com- 
pletely destroying the shareholders’ dividend. Не proceeded to 
advocate the provision of more compartments for ladies in second- 
class carriages. . 

Mr. C. Н. RoBiNs aeked whether it was not possible to increase in 
some slight degree the fares and rates for freight, to meet the 
increased expenditure of the compan . Unless something of the kind 
were done, he thought the shareholders would soon be in the position 
of the London Chatham and Dover proprietors, who received no 
dividend at all. The decline in dividend was not entirely owing to 
the South Wales coal strike, but to the reckless manner in which 
money had been spent half-year by half-year on improvements, and 
increased advantages to the company’s servants. З 

Mr. TREGONING thought the reduction in the dividend was а serious 
matter, especially to small shareholders of limited incomes. The 
traffic expenses appeared to be very high, and he agreed with a previous 
speaker that the second-class passenger fares were too low, as com- 
pared with those of the first and third class. 

The CHARMAN, in reply, thanked the various speakers for the 
temperate manner in which they had spoken, and, alluding to 
the assertion of Mr. Beavis, said he had on a previous occasion 
stated, and he was prepared now to adhere to his former state- 
ment, that in no case were the second-class ordinary fares lower 
than tbose of the third class under similar circumstances. Of 
course he compared like with like, and did not include excursion 
fares. With regard to compartments for ladies, he believed they were 
as & rule not provided in connection with local trains, but only 
through trains. The directors would be glad if they could see 
their way to give increased accommodation in the direction 
indicated. Ав to the second-class traffic, he thought the increased 
numbers and receipts fully justified the policy which the board 
had adopted, and which the shareholders acquiesced in, of 
reducing the fares. He did not think the second-class fares had been 
made too low as compared with the other classes. There were a 
certain number of people who would always travel first-class, whatever 
were the conditions; and it was not necessary to reduce the first-class 
fares in order to induce people to travel by that class. On the other 
hand, they were bound to reduce the second-class fares considerably, 
otherwise they could not induce people to travel second instead of 
third-class. e that the decline in dividend was & serious 
matter, but it was a drop of an exceptional character, and was due to 
exceptional circumstances in the latter part of the last half-year. The 
strike in South Wales had not only occasioned a loss to the company 
in mineral traffic, but in other kinds of traffic. With regard 
to the suggestion that the company should raise the fares and rates 
for freight to recoup them for the losses they had sustained through 
thestrike, he was afraid that Parliament would have something to 
aay кү such an innovation. The railway companies were com- 
pelled to accept the reduced fares and rates which had been thrust 
upon them by the Legislature. They had to see how under existing 
circumstances they could meet the demands of the public and at the 
same time develop their traffic. He had already explained why the 
traffic expenses had so greatly increased. The increase was chiefly 
due to extra staff, increased wages, and shortened hours of labour. 
The increased staff and wages were partly necessitated by the 
increased tratfic, which was fairly good up to April or the middle of 
May, when the coal strike commenced. 

The resolution for the adoption of the report was then put and 
carried unanimously. 

On the motion of the ChAIRMAN, the dividends on the guaranteed 
and preference stocks were agreed to, and a dividend on the ordinary 
stock at the rate of 2l. 5s. per cent. per annum was declared, and 
ordered to be paid on and after the 18th inst. 

'l'he proposed expenditure set forth in the report,on works and 
rolling stock, amounting in the aggregate to 560, 000l., was sanctioned 
and approved. | 

On the motion of Mr. PHILLIPS, seconded by Mr. KEEN, the following 
gentlemen were appointed as members of the Audit Committee for 
the eusuing year:—Mr. A. Brassey, Lord Hillingdon, Mr. T. Holland, 
Mr. H. Lambert, and Mr. O. S. Wynne. 

Power was given, under the provisions of the Great Western 


HusBaARD (deputy-chairman) seconded the 
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General Powers Act, 1898, to create a sum not exceeding 900,000. of con- 
solidated ordinary stock, and under the provisions of the Great 
Western New Works Act, 1898, to create a sum not exceeding 600,000. 
of like stock, to be issued when deemed expedient. The board were 
also empowered to borrow by debentures such sums as by their recent 
acts they were entitled to raise. 

Under the provisions of the Fishguard and Rosslare Railways and 
Harbours Act, 1898, the directors were authorised to subscribe à sum 
not exceeding 250,001. towards the undertaking of the Fishguard and 
Rosslare Railways and Harbours Company. 

The agreement between the Easton and Church Поро Railway 
Company, the Great Western, and the London and South Western, 
for the maintenance, working, and user of the Easton and Church 
Hope Railway was approved; as was also the agreement between the 
North Pembrokeshire and Fish d Railway and the Great Western 
forthe working of the North Pam brokeshire and Fishguard Railway 
between Clynderwen and Goodwic. near Fishguard. 

At a special general meeting subsequently held the order autho- 
rising the construction of a light railway in the parish of Pewsey, in 
the county of Wilts, was approved. 

.A vote of thanks to the chairman and directors terminated the 
proceedings. 


LIMA RAILWAYS. 


The annual general meeting was held on Wednesday at Winchester- 
house, E. C.; Colonel LaAwRENCE HAYWORTH, J.P., presiding. 

The Secretary (Mr. Frederick G. Curtis) read the notice convening 
the meeting. The report and accounts (an analysis of which has 
already appeared in THE RAILwAT Times) were taken as read. 

The CHAIRMAN then said—Gentlemen, I have to address a few 
remarks on the proceedings of the railway during the past year, 1897, 
and I may preface them by saying that it has been a disappointment 
to the board that the traffic returns have not been so good as were 
anticipated. The traffic returns show an increase of 2,000. in gross 
receipts, but against that, unfortunately, we have had to expend 
more money in the repairs to our line and stations than we 
would have expended in ordinary years. For instance, we had an 
earthquake, which occurred in September last. That did consider- 
able damage to the stations, and also a little damage to the 
permanent way, which had to be put in repair immediately, and 
most of the expense comes upon 1897. Then, again, the track had 
also got slightly worn and out of repair. Strict economy had been 
enforced in the preceding years, when we had so many different 
adverse circumstances occurring in Peru—for instance, there were two 
or three rebellions and even fights upon our line. In 1897, our new 
manager, like all new managers, wished to put the line in the 
best possible condition, and he has done so. We have always 
insisted upon his observing the strictest economy; but, at Ше, 


same time, we thought it in your interests that the line should . 


be one that could earn а good dividend and carry large іга ов | 
expeditiously and well, so as to suit the public in Lima. Then we had : 


another adverse influence in Lima that most га are free from, | 


and that is we have to be very careful that we did not encourage 
any competition. It is а short line, as you know; it is really two lines, 
one from the port at Callao to Lima, and the other to Chorillos, which 
I may liken to & small Brighton on the ocean, where people live in the 
summer time. Our manager tells us there is a vermanent population 
springing ар, and that the traffic will improve; but that takes time to 
develop. ith that short line we are very liable to пато рор start 
all sorts of competition against it, and we have had to deal with that. 
We have so far been able to keep competition in abeyance, but it may 
arise some time hence, and we have to be very careful that the fares 
are not so high as to encourage it. But with all those disadvantages, 
that we are more or less always liable to, we believe that the line has 
& prosperous future before it. I will not say that weexpect high pro- 
&perity, but thatit will gradually improve as it has done in past years in 
the grossreturns. This year the returns are equally good, and we expect 
quite as large an increase for the current year as we had in 1897. I think 
the items of the accounts, in most cases, speak for themeelves, but I 
shall be only too happy to afford any explanation that any honourable 
proprietor may desire. I may call attention to the large increases in 
the expenditure. One of the principal ones is on the maintenance of 
way. That was occasioned chiefly by the earthquake. On account of 
this we had to make considerable repairs. Then with regard to the 
repairs to stations, the same remark applies to that, perhaps more 
pointedly than to the permanent way. Some of the stations were 
cracked, but none thrown down, but there were some houses at C 

and La Punta which were overthrown and which showed that there 
had been a serious shock. Those are the two principal items where 
the expenses show an increase. In the other items the increases are 
only moderate, and they Are, no doubt, occasioned by the increase of 
traffic and by the inerease of mileage that our manager found it neces- 
gary to run in order to improve the nger traffic on the line. They 
were eomplaining, particularly in Chorrillos, that they had not quite 
enough train aecommodation for the passengers. Well, gentlemen, I 
think with those few remarke I need not detain you longer, except to 
say that I shall be very pleased to answer any questions. beg to 
move: — That the report, together with the statement of accounts, 
now submitted, be approved and adopted.” 

Sir Henry CagTWREIOHT, K.B., J.P.—I have very little to do beyond 
formally seconding the adoption of the report, because I feel that the 
sentiment of hopefulness expressed by the chairman is fully warran 
Trade is gradually improving in Lima, and business matters are more 
in favour of the railway. The only point that I would allude to is in 
reference to what the chairman has said with regard to the special 
increased expenses, as to which it may be asked why we did not spread 
them over a number of years. Well, at the time of the explosion 
great alarm was taken by people in the locality, and the Government 
officials took advantage of that to be hypercritical. They came down, 
no doubt honestly, with a feeling that 1t was their duty to see that 
everything was put in apple-pie order. Therefore we could not delay 
matters, and the company had, without any delay whatever, to put the 
railway, and particularly the rolling stock, into perfect order. con- 


sequence of this those expenses could not be delayed in the way that 
they might have been had that circumstance not been against us. 
The management of the company wished to run the old engines as 
long as they possibly could with proper safety, and they might have 
lasted and have done their work for some years; but when the Govern- 
ment officials came down and insisted upon very severe tests being put 
on those engines we had to confess that they would not stand those 
tests, and it therefore became absolutely necessary to get new engines. 
That is the cause of the outlay being apparently so excessive. Itcould 
not be helped, and it could not be delayed. However, I think the 
remarks of the chairman with regard to our prospects are fully war- 
ranted, and I beg to second the adoption of the report. 

The CHAIRHAN—I might have read the extract from the manager’s 
report referred to by Sir Henry Cartwright. He says:— 

he present year has, of course, been an exceptionally expensive one, for, 
although the Barranco accident occurred in 1896, the consequences of that 
disaster have really been borne in 1897, as all the reparations to rolling stock, 
locomotives, line, &c., have been effected within the last twelve months; also the 
stations, stores, and other dependencies of the railway had been allowed to run 
down to such an extent that it has required a large sum of money to restore them 
to a thoroughly efficient condition. Now, however, the majority of these repairs 
have been effected, and as you say, with the new engines, coaches, and other 
elements that will be at my die 1 tor the coming year, material savings can be 
effected in the expenditure to the benefit of revenue. I canonly repeat that it 
should be my earnest endeavour to carry out your wishes in this respect, and that 
I will make every economy that is compatible with the safe working of the line 
and the efficiency of its rolling stock, buildings, and appurtenances. _ 
I thought you would like to hear that, as bearing out what Sir Henry 
Cartwright alluded to. | 

Mr. Curr expressed his satisfaction that the board had ordered new 
engines, because they would tend to the more efficient working of the 
line; but he pointed out that 39,000 extra miles had been run, which 

ad only given & return of about one passenger per mile, which he 
thought was & very r result. He conoluded by asking what 
difference in the directors' fees the reduction in the number of the 
board would make. | 

Mr. MITCHELL asked whether it would not be possible to sell the 
EM NAT to the Government and divide the money amongst the share- 

olders. 

The СнАлтвмАлн, in reply, said that the increased mileage was due to 
the fact that the manager believed by giving additional facilities to 
the travelling public the traffic would be greatly increased, and in this 
view he had been borne out to the extent that he had already men- 
tioned in the gross returns. It was a wise policy on his , and it 
was a matter of judgment whether additional trains would or would 
not pay. That matter must be left to the manager, subject to the 
warning of the board that he was to keep expenditure down ss much 
as possible, having due regard to efficiency and economy. With 
to the reduction in the board, two years ago, when Mr. Lane was 
elected, it was understood by the shareholders that the board would 
not be increased at the first resignation, and it was not proposed to 
increase the number of directors. Asto the remuneration, he did not 
think they could ask the board to further reduce it, as they had already 
of their own accord done so. He hardly knew of any compaay in 
which the directors received less fees than they did in this case. With 
reference to the new locomotives, all their reporte showed them to be 
extremely efficient, and they were doing extremely good service. They 
might now consider that the line was in a thoroughly good condition 
to take any traffic which might be offered. During the present year 
ten additional freight-cars of very considerable to e had been sent 
out and had arrived in the country, and there were four large saloon 
carriages on the way, and they were „ү for. It was expected that 
this rolling stock would give a very g return. It was found necee- 
sary to provide this extra stock in order to secure the holiday traffic. 
The cost of the new stock had been met by the issue of debentures, 
and they would now have the line thoroughly well equipped. He did 
not think that the Government would entertain the idea of buying the 
line, and if they did he was sure they would never pay for it. . 

he report and accounts were then adopted. 

On the motion of the CRAIRMAN а dividend of 1s. per share on the 
share ср of the company, free of income-tax, for the year 1897, was 
declared, payable on Friday, September 16th, to the shareholders 
whose names were on the register on August 10th, 1898. 

The retiring directors, Sir Henry ep d du and Mr. Edward W. 
Lane, were re-elected, and on the motion of Mr. WaTKINSON, 
by Mr. Curr, the retiring auditors, Mr. W. A. Stone and Mr. Н. W. 

irby, were reappointed. Е 

The proceeding terminated with a vote of thanks to the chairman 
and direstors for their past services. 


NORTH LONDON RAILWAY. 


The half-yearly ral mee was held on Thursday, at the offiees, 
Euston Station; the Right Hon. Lord BATHMORE in the chair. 

The SzcRETARY (Mr. G. Bolland Newton) read the notice convening 
the meeting. The report and accounts (an analysis of which has 
already appeared in THE RarLway Times) were taken as read. 

The CHAIRMAN then said Gentlemen, I have now to move the usual 
resolution, which is—“That the report of the directors now 1, 
together with the statements of account, be received and adopted. 
This report, which I am sure you have all seen, is so clear, and is, I 
hope you will 7 with me, on the whole зо satisfactory, that there is 
very little left for me to say by way of explanation in recommending 
it to your &doption. The capital expenditure includes the construction 
of a new locomotive engine, the expense incurred during the six months 
for the works connected with the enlargement of the entrance to our 
docks at Poplar, and some additions to the workshops at Bow, all of 
which expenditure we hope will be of & remunerative character. 
Then, as to the revenue account, you will have seen that there is а 
slight increase, amounti to about 860L, in the gross receipt, 
although there is a small decrease in the traffic receipts. That, 
however, I think, is easily to be understood when we remember 
that the six months of last year, with which we are now 
making a comparison, had the advantage of the stimulus which 
was given to the travelling public by the Jubilee celebrations, 
while in the six months with which this report deals we have had not 
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only to meet increased competition, but also we -have been confronted 
by exceptionally unfavourable weather, so we have, in fact, carried 
fewer passengers by about 420,000 persons. On the other hand there 
has been an increase of traffic in parcels, animals, and merchandise, and 


e increase in working 
expenses also to some extent is referable to the revision of the scale 
of wages of our staff; but the net result of the working of the railwa 
for the six months is that after meeting all preferential charges an 
guaranteed rents and carrying forward а sum of about 7,000ї., which 
isl about 1,0001. more than we carried fo last year, and after 
adding 2,0001. to the reserve fund, so that it now amounts to the 
comfortable sum of 100,000%., we still find that there is enough to 
enable us to recommend to you the distribution of the usual dividend 
of the North London Railway Company—viz., 7} per cent. for the гс 
You will be glad to hear that the works for the widening of our 
entrance to our docks at Poplar have proceeded as reasonably as we 
could have hoped. The work for the six months under review included 
excavation and cement and brickwork. We hope the brickwork will 
be completed within the next six w and that the whole of the 
1 ng will be finished Ьу the end of the year. I think there is 

nothing else to which I need call your attention, except, perhaps, I 
should mention that we have determined that we should make some 
alteration in the access to our station at Victoria Park. That 
subject has been under discussion for some time. We lately received 
з deputation from the authorities of the parish and the inhabitants of 
the neighbourhood, and we have decided, with & view to the greater 
comfort of our passengers, and also havin rere to the building 
operai ioni there, that we will make an additional booking-office at the 

ictoria Park station and a new approach from Riseholme-street. 
Those works will be at once carried through, and I hope will give satis- 
faction to the neighbourhood, That is all I have to say, and I now 
venture to submit to you the resolution which I have re 

Mr. J. P. Bickersrrru seconded the motion. 

Mr. Kina asked what the board proposed to do with the Workmen’s 
Compensation Act. 

The CHAIRMAN replied that they proposed to give effect to the Act 
of Parliament which had been and to act as their own insurers. 

по сео ов was then agreed to unanimously. It was further 
resolved :— 

* That the follo dividends be now declared out of the net profits of the 


undertaking for the -year ending June Soth, 1898, п the com 's capital 
Stock on the above date, ines id ined р 


On the 700,000/. first preferenos stock, 1866 (created 1801), a dividend of 21. 5e. 
per 5 the half-year. 


e 250,000l. second erence stock, 1875 (created 1871),a dividend of 
21. Sa. per cent. for the Malte oben ( 


* On the 2,020,400/. stock a dividend of 31. 15а. per cent. for the half- 


Y The dividends to be made on Saturday, the 13th instant.” 
On the motion of Mr. @, a vote of thanks was passed to the 
1 directors, general manager, and staff, and the proceedings 


LONDON AND NORTH WESTERN RAILWAY. 

The half-yearly general meeting was held yesterday, at Euston 
Station; Lord STALBRIDGE presiding. 

The SECRETARY read the notice convening the meeting, the minutes 
of the last nali yearly meeting, and of tho special meeting held on 
February 22nd last, which were approved. The report and accounts 
(an analysis of which has already appeared in Tug Rar, wax TiMES) 
were taken as read. 

The CuArRMAN said—I now lay on the table the half-year’s accounts 
and the report of the directors. T is not very much to be said 
about them, for you will draw your own inference from the details 
which I shall give you of the traffic, and so on, as to the causes of the 
unfortunate decrease of 4 per cent. in the dividend. You see that the 
traffic 7 and rents amount to 6,201,916l., less the working 
of 3} millions, and the profit on the half- year's working is 

‚6211. llaneous reoeipts are 92,0921, making altogether 
2,701,713t. Then we must deduct from that the interest on debenture 
stock 530,700}. odd, and chief rents and leases 120,584l., leaving a total 
of 2,050,424. The balance from the previous -year being 89,536l., 
we have available for dividend 2,199,9601. Well, you will see from the 
increase in tbe recei I am now going to talk entirely of 
increases—we have t same curious results in the first-class 
that we had last have had more passengers, but we 
have taken less werden ап the only way that it can be accounted for 

that first-class 


in enormous leaps and 
bounds which it has taken in the last two years. This half E 


have carried 679,430 more third-class and we have received 
2,0301. more money. Season-tickets, I am to say,are still doing 
well. e have issued 3,847 more, and we have received 8,4801. more, 


making the total on that account 62,4841. For parcels we have received 
10,7442. more, and for mails we have received 1,185l. more. Now for the 
and merchandise we have taken 60,0941. more, and for minerala— 

coal and limestone—89,783l. more. We have carried 381,354 tons more 
of both of those commodities. Live stock, I am sorry to say, has 
decreased. The roason for that it is difficult to give, but one reason 
that may be given is tbe enormous increase of foreign meat imported 
into this country. We have received 3,7561. less for carriage of live stock; 
we have thus a total income of 220,564. more. For rents we have 
received 211. more, and that makes a total increase in the receipts of 
Now against this we have to put the expenses. The expenses, 

as statement No. 9 in the ce-sheet, show an increase of 


The balance of sundry increases and as per state- 


ment No. 10, is 4028L, the balance from the previous half-year is 
10,2431. less, and what is required for dividend on the additional 
capital із 13,2841. more, making a total of 275,734l., against 220,585l., 
leaving a difference of 55,1491. ell, to meet that, we have to reduce 
the dividend 4 per cent., which amounts to 51, 403l., and we have to 
reduce the balance carried forward BY Si making 55,1491. our 
deficiency. I should say that to carry this increase of traffic we have 
to run 990,079 more train miles—that is very nearly a million more 
train miles which we have had to run. Now take the working expenses. 
In maintenance there is an increase of 44,5621.; in locomotive power 
there is an increase of 58,305l.; in carriage repairs, 82, 666“.; in wagon 
repairs, 5,769/.; and traffic expenses are no less than 78,9831. mere. 
General aon are up 7,5001, and so on with the smaller items. As 
to compensation,I &m glad to say that the increase is not owing to 
an increase of compensation to passengers but almost entirely 
for goods. The pressure has been very great; the accommoda- 
tion in some cases has been limited, but to that we are directing 
our attention every day and increasing as reasonably and as 
prudently as we can the accommodation for goods traffic in 
our large towns, and we hope that when the increases in the accom- 
modation are completed there wil be a diminution in compensation 
for losses for goods. All the other items аге, I am sorry to say, a little 
up; but that is not to be wondered at, considering the large increase 
in the total gross volume of traffic. Now, this is a point that I want to 
callyour particular attention to, that the increases in salaries and 
wages, as shown on the paper which you have before you, amount in 
maintenance to 5,43l., in the locomotive department to 34,781l., 
carriage repairs 12,605l., wagon repairs 1,2121., traffic expenses 69,228.. 
and in the boats 1,2281. The increase in the boats is mainly owing to 
the increased number of voyages, and therefore increased pay ments to 
the crews, and so on. Well, that makes a total of 124,497/. actually 
shown on the paper. Besides, in various other items, such as 
materials, stores, and so on, there is also an increase in wages which 
cannot be separated under the particular head in which it is, so that 
we may fairly say that the large proportion of the increase is due to 
the increase in wages. If you remember, on the last occasion I had 
the pleasure of meeting you I told you some of the causes which would 
account for this. Of course, in the increase in wages there is an 
increase in the number of men required to carry on the traffic. There 
is one very important item, the shorter hours which have been forced 
upon us for the men, and also the increase in the actual amount of 
wages. From those three causes we have this very large increase in 
the wages account of theline. Now,the increased expenditure from 
locomotive power, as I said, is 58,304]. Of this 49,0671. is accounted for 
in this way:—Running expenses in wages, 27,389/.; coal, 17,0191; 
water, 1,0411.; oil, tallow, &c., 3,6181.; so that naturally with that 
increase in wages we cannot be surprised that the locomotive charges 
go up. Those are the principal items, and I do not think I need go into 
more detail about them. Of course I shall be glad to answer any 
questions to the best of my ability that may be put on any point, but 
we will goon with the other points in the report. The company's Bills 
and the Bills of other companies Submitted to the proprietors at & 
special general meeting on February 22nd last have received, or are 
awaiting, the Royal Assent; in fact, at 2.30 this afternoon our last 
Bill will receive the approbation of her 9 The three Bills 
which we had wore the Wales Bill, our Steam Vessels, and the Omnibus 
Bill. The Steam Vesse!s Bill is a very important Bill to us, because you 
may remember we brought this Bill into Parliament with the view of 
doing away with the obligation that lay upon us of going to Parliament 
to renew our steamboat powers from time to time. These powers were 
given to us for a limited time, and the time is nearly up. Now Parlia- 
ment has given us the right to run these steamboats in perpetuity, 
so we shall have no more trouble on that score hereafter in Parliament. 
(Hear, hear.") Then the next is а very important paragraph :— 
“The Workmen’s Compensation Act came into operation on July 1st 
last, and the directors have decided to meet the liability under the 
Act, instead of adopting any scheme for contracting out." You may 
remember that at our last meeting I told you that, ав far as we had 
ne, the directors had decided that they would accept, as they were 
und to do, the Act of Parliament in perfect integrity, that they 
would abolish the system of contracting out, and tbat any future 
arrangements that would be made were then under consideration. I 
also told you that we should meet the men on the question, and come, 
as we have done, to an amicable arrangement with them. Upon this 
Act 3 into operation its provisions entirely precluded the con- 
tinuance of the then existing mutual insurance societies, contributed to 
both by the Company and by the men, which have worked, as you know, 
80 „ and have been so much appreciated by the men since 
the passing of the Employers' Liability Act of 1880. We were very 
sorry indeed that we were forced to give up our insurance societies, 
which had worked so amicably and so well, but, at the same time, 
there was no choice left to us. Under these circumstances the 
directors decided not to propose any scheme for contracting 
out of the Act, but to accept the responsibility in each indi- 
vidual case, leaving the men, if they thought fit, to continue or 
reconstitute tho existing societies upon a different basis. This the 
directors are glad to say the men have decided to do, the poll of the 
men which was taken showing that & large majority were in favour of 
some provision being made to continue certain of the benefits which 
they derive from their existing societies, and which were not given to 
them by the Act. Of course, membership of the new societies will be 
entirely voluntary, as the power of compulsion was abolished under 
the Workmen's Compensation Act. Shortly, the reconstituted societies, 
of which there are three—one embracing all departments except the 
locomotive, another the locomotive running department, and the third 
the locomotive works department—provide for accident pay for the 
first fortnight after the accident, which, you all know, was left out in 
the Act, & period for which no provision is made in the Act; secondly, 
an addition to the accidental allowance which the men will be entitled 
to receive from the company under the Act; and thirdly, & small 
“natural death” allowance. It is hoped that the payments made by 
the men themselves to these societies will prove sufficient to secure 
the benefits provided for under the rules, and no contribution is made 
at present by the company, but if experience should show that the 
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societies require some small measure of assistance, I feel sure that 
the circumstances will be favourably considered by the proprietors. 
(“ Неаг, hear.") In the meantime, of course, the company’s 
Panty юг accident under the Workmen’s Compensation Act will be 
much larger than the sum they have hitherto contributed to the 
insurance societies, but I am glad to say that the men met us very 
fairly, and we have done everything in our power to aid them to start 
this society. It has started well, and should any assistance be needed 
Iam sure that I shall not ask you in vain for that assistance. We 
hope, however, that it will be self-supporting. There is one other 
topic on which I daresay you are interested—you have seen а good deal 
about it in the papers lately—that is, the communication between the 
passengers and the guard and the driver. The communication, I am 
glad to say, on our line, has been very rarely used indeed, and I think 
these corridor carriages to a certain extent do 97 any feeling of 
isolation which is, as a rule, much preferred by the Englishman, but 
so much dreaded by some ladies. (Laughter.) There is nothing that 
the Englishman likes better than to get a first. class com part ment to 
himself and keep everybody else out. (Laughter.) He glares at 
everybody that comes in, or attempts to come in, and he is never so 
happy as when he is alone in his first-class compartment, but 
which does not quite suit our pockets so well. However, the 
question of communication is being considered by the managers 
and our object is not to get into the same mess as we did 
before about brakes and other things. We hope the general 
managers—as clever a set of men as you will find in the country—will 
lay their heads together and settle upon one plan which can be with 
unanimity adopted by all the railways of this country. We want it 
cheap, we want it efficient, and we want it to do its work well, and I 
do not believe it is outside the range of possibility that such a con- 
clusion can be arrived at. Well, those are really all the points to 
which I need call your attention; but before putting the motion I 
shall be glad to answer any questions which may|be asked. applause.) 

Mr. Beavis asked—inasmuch as the passenger traffic had shown a 
considerable increase, how it came about that the dividend was 4 per 
cent. less than in the corresponding half-year? 

The CHAIEMAN, in reply, said that neither he nor, he believed, any 
shareholder, was satisfied at receiving & less dividend. Mr. Beavis's 
argument appeared to bim to point out this—that because be had 
moved up, as moved up he had, a large number from the third to the 
second class, and taken more money in consequence, the directors were 
to blame. He must confess he did not see that. They had got more 
money for the same number of passengers than they did before, and 
that with very little increased, if any, accommodation. If the share- 
holders were satisfied—and he knew they were—the directors would 
continue in the same course hitherto pursued, in spite of Mr. Beavis’s 
remarks. 

Mr. HoRNECK presented a memorial signed by 976 skareholders, 
praying the directors for a diminution and final abolition of the 

unday light and heavy goods traffic which was not perishable, and for 
the abandonment of the system of special Sunday passenger trains. 

Major McKINLEY 1 the memorial. 

Mr. KEEN entirely disagreed with the previous speaker on the 
Sunday question, and said it was to the interest of the company that 
the directors should offer all reasonable accommodation for those who 
required to travelon the Lord's Day. He was satisfied that the 
directors knew what ought to be given to the public, and he believed 
the shareholders would do well to leave the matter entirely in their 
bands. (“ Hear, hear.’’) 

The CHAIRMAN, in regard to Mr. Horneck’s remarks, said he had only 
to repeat what he had often said on the same subject. There was not 
a railway in the country that did less Sunday traffic than the London 
and North Western. (Applause.) He had always acted up to the 
resolution which was passed man 1 ago by the shareholders, 
that no unnecessary work shoul e done on their system on 
the Sunday. They must provide certain trains, but every train 
that could possibly be knocked off was withheld, and every man who 

ossibly could get Sunday rest did get it on the London and North 

Vestern. He would suggest to the gentlemen who bad spoken that 
they should go to other railways, who were far greater sinners in that 
respect, and leave this company alone. The directors would continue 
to act upon the resolution passed by the shareholders years ago. 
(* Hear, hear.’’) 

A SHAREHOLDER suggested that better through accommodation to 
the main line should be given from Blackpool, St. Anne’s, and Lytham. 

The CHAIRMAN said the matter would be noted, and the directors 
would see what could be done in that direction. They were enlargin 
the lines and building a new line, and great attention was being paid 
to that traffic; and he boped they would get for the North Western 
what their late chairman always described as the “ lion’s share,” which 
was а little more than he (his lordship) thought they ought to have. 
He begged now to move: — That the report, with the half-yearly state- 
ment of accounts, be received and adopted.” 

Mr. BicKERSTETH seconded the motion, which was put to the 
meeting and unanimously agreed to. 

The CHAIRMAN next moved the resolutions recommended in the 
report, including a dividend at the rate of 6} per cent. upon the ordi- 
nary stock. 

Mr. BICKERSTETH seconded the reselutions, which were agreed to. 

The recommendations in the report to execute certain works were 
approved, and the meeting sanctioned an addition to the capital of the 
cumpany of 815,009]. for the purposes indicated. 

A further resolution was also approved authorising the directors to 
exercise the borrowing powers of the company tothe extent authorised 
by their Acts of Parliament. 

A росі general meeting was subsequently held, at which it was 
resoivedà: — 

" That, under the powers of the London and North Western Railway Act 
1885: the Lancashire and Yorkshire Railway Act, 15-5; and the London an 
North Western Railway (New Railways) Act, 1592, there be created and issued 
the sum ot 935,004, consolidated steck of the company; that the directors be aud 
they are hereby autherised to i-sue such consolidated stock at such times, to such 
persone, ou such terms and such conditions, and in such manner as they think 
advantageous to the company.” 

* That this meeting астпотіғез the exercise by the company of their borrowing 
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powers to the extent authorised by the Loudon and North Western Railway Act 
1885; the Lancashire and Yorkshire Railway Act, 1885; and the London an 
North Western Railway (New Railways) Act, 1892, and also authorises the said 
company, in accordance with the said Acts, to raise by the creation and issue of 
debenture stock at such times, in such amounts and manner, on such terms, and 
subject to such conditions as the directors shali think fit, the whole or any 
the moneys which the company have power to raise by, and to be instead of, such 
borrowing: and that there be attached to such debenture stock a fixed and per- 
tual preferential interest at the rate of 3l. per centum per annum, to be parente 
alf-yearly at the same periods as the interest on the debenture stock of the 
company 18 payable.” К | | А 
А vote of thanks to the chairman and directors for their past services 


terminated the proceedings. 


HULL AND BARNSLEY RAILWAY. 


The half-yearly general meeting was held at Hull on Thursday; Mr. 
JOHN Fisuer, J.P., presiding. 

The register of shareholders showed the number of proprietors at 
the close of June 30th last to be 5,775, as against 5,818 at the close of 
the preceding half-year, a decrease of forty-three. 


The CHAIRMAN, in moving the adoption of the report and accounts 
(an analysis of which has already ap in TRE RAILLwWAT Times) 
remarked that it might be said that other people’s losses had been 
their gain; but he hoped that a considerable amount of traffic which 
had been thrown on their line through the South Wales coal strike 
would remain with them, feeling sure that an equally good, if not 
superior quality of steam coal could be obtained from Yorkshire and 
other districts and shipped atthe port of Hull. The accounts of the 
Ватев showed a gross revenue from all sources of 197,8691., as com- 
pared with & gross revenue of 177,481l. in the corresponding half of 
1897, an increase of 20,388“. The working expenses had been 112,0031., 
us against 108,6441., an increase of 3,366L, and the rate was 56 60 per 
cent., as against 6120 per cent. He might here say that with the 
exception of the Lancashire and Yorkshire Railway Company they 
stood the lowest of all the companies trading northward in the per- 
centage of their working expenses. The net revenue of the company 
was 85,866L, as against 68,8371. in the corresponding half of 1897, an 
increase of 17, 029l., and equal to 24 74 per cent. After paying fixed and 
other charges there remained a balance on the half year of 33,316U., 
which, with 8,9521. brought forward from the previous half-year, left 
them with 42,268/. to be carried forward this half, as against 24,4991. in 
the same half of 1897, an increase of 17,7691. The board had had under 
full consideration the desirability of paying a dividend for the past 
half-year; but they found the legal difficulties were almost insur- 
mountable, and therefore they carried forward the full balance, and 
the shareholders would receive the full benefit thereof at the close of 
the present half-year. Throughout the thirteen half-years since 1886 
the undertaking had been showing satisfactory progress. In the 
Alexandra Dock this half they had had an increase of 72,000 tons over 
the corresponding half of 1897, and the company’s officials have thrown 
upon them very considerable pressure to meet the requirements of the 

t four or five months of the South Wales coal strike. Inevitable 
elays had occ through the number of vessels contin 
arriving, but their appliances and the certainty of deep water had been 
sufficiently satisfactory to prevent any serious complaints from the 
shipowners and the suppers using the dock, with the exception of one 
firm, which appeared to be most difficult to satisfy. He hoped that as 
soon as the new dock extension, and the appliances it was proposed to 
erect there, were completed, the extra facilities would be amply 
sufficient to meet any pressure which might put upon them 
for some time to come. The board had thought it necessary to 
purchase a further supply of wagons for the goods traffic; and he was 
glad to find the corn merchants and the timber trade continuing to 
avail themselves of their dock and railway. The Bill promoted by the 
company in this session of Parliament for the renewal of powers under 
the Act of 1882, and the transfer of the Hull and South Yorkshire 
Extension Kailway пае to the Hull and e Railway 
Company had received the Royal Assent, and very shortly they woul 
have to call the proprietors together again to consider a scheme for 
raising the necessary capital for those works, for locomotive ipne 
and other requirements of the company. At this point he might be 
allowed to refer to a circular recently issued by the Denaby and 
Cadeby Main Collieries Company, Limited, under the hand of their 
secretary, Mr. George Wilkie, in which they showed their opposition 
to the enlargement of the Hull and e re d undertaking, by the 
transfer of the proposed Hull and South Yorkshire Extension Railway 
Company, as it would place other collieries in a better position than 
their own to compete with the Denaby Company. He did not pro 
to deal at any епш with the circular, because in a recent letter from 
the Denaby Company they were threatened with legal p ings in 
consequence of their company 1 1 unable, as they said, during the 
South Wales coal strike, to deal with their traffic as ex peditiously as they 
desired. On Monday thirteen vessels entered the Alexandra Dock for 
loading coals, to carry upwards of 70,000 tons; and, therefore, they might 
readily imagine the difficulty of dealing with so large a fieet enterin 
at one time. But their hoist and appliances were working night an 
day, and he was glad to say, up to the present, most satisfactorily. 
Up to March 31st last he found the Denaby Company had shipped 
8,571 tons of coal less than in the corresponding period of 1897. Since 
that time they had increased the quantity, and up to June 30th last 
there was an increase of 20,333 tons over the corresponding period. 
But this was only a small proportion of the | increase they 
had to deal with from other collieries. The total increased shipment 
had amounted to 155,650 tons. Again, the Denaby Company said that 
by their unaided efforts they had put upon their railway a traffic 
equal to 60,0000. per annum. But, on appealing to the accountant, 
he found that the gross traffic for 1896 was only 37,6551, and 
after deducting the tolls due to the South Yorkshire Junction 
Railway Company they were left with a balance of 23,5451. Even 
in 1897 the gross amount was only 45,854L, and taking the South 
Yorkshire tolls there was left a balance of 30,3331. Proceeding, the 
chairman dealt with the paragraph referring to Mr. Forbes, one of the 
directors of the Hull and Barnsley Company, respecting whom a more 
unjustifiable libel could not have been published. lie had nothing 
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' whatever to do with the promotion of the Hull and South Yorkshire 
Junction Railway scheme, but certain of the proprietors waited opon 
the and after hearing their views, Mr. Blake Walker, Mr. 
Poston, and himself were instructed to join the colliery companies in 
promoting the Parliamentary Bill, as they knew they had succeeded 
in obtaining the transfer tu the Hull and Barnsley, for the purpose of 
being carried out, and he had no doubt a satisfactory traffic would be 

obtained from that source as well as from the Dearne Valley. There 
were other projects on foot in that division of South Yorkshire to 

which he believed they would have direct access, and in that way get 

a very large increase of coal traffic to be shipped from the port of Hull 

in future years. In the report of the North Eastern Railway Company's 

-yearly meeting he saw that reference was made to the 

agreement entered into with the Hull and Barnsley relative to the 
new joint dock to be constructed on land belonging to the Hull and 
Barnsley to the eastward of the Alexandra Dock, in which each com- 
pany would have separate access, the North Eastern for the purpose of 
using a part of their line in Hull, for which they would pay toll, but 
with no access to the Alexandra Dock. They might rely upon it when 
the scheme was formulated the directors would give it their fullest 
and best consideration. Continuing the Chairman went over the 
statement of accounts in detail, and concluding, moved the adoption 
of the balance-sheet and statement of accounts. | 

Mr. W. 'ТвоттЕв (deputy-chairman) seconded the resolution. 

. asked the chairman if Mr. Forbes had received no 

since : 

The Cuairman said that was во. 

Mr. ConEN said he found Mr. Forbes in the ition of general 
adviser to the London Chatham and Dover Rai way Company : the 
board might now see its way clear to relieve him of the position on 
the boerd, and appoint in his place a gentleman from South Yorkshire 
who might be able to command increased business for the Hull and 
Barnaley: (a ppladse.) He complimented the board as to the way in 
which they had managed the business, and expressed the hope that 
the North Eastern, in conjunction with that company, would do their 
best for the advancement of the port. 

Alderman Massey said the absence of any comment by the corporate 
рее upon the agreement for constructing a joint dock, 
referred to in the report, must not be taken as au acquiescence either 
in the policy indicated or their agreeing to its bringing any prospective 
practical benefit to the proprietors of the Hull and Barnsley Company. 

The CRAIRAAN said that Alderman Massey would have the oppor- 
tunity of discussing the question of the joint dock when the plans 
were formulated. With to Mr. Forbes, he differed from Mr. 
Cohen. Mr. Forbes had been the moet valuable adviser in the 
interests of the company ever since its opening. He had never taken 
any part in the detailed management or working, but whenever they 
had to во to Parliament or consider any serious question, he had 
found r. Forbes most valuable, as he was considered the 
greatest expert in railway matters in the kingdom. With regard 
.to the remuneration, he said a certain amount was voted 

by the shareholders for the remuneration of the directors, 

and they settled it among themselves how it should be appropriated. 
set apart a certain amount ne aunum to be applied to charitable 

es. When any man was killed on their line orseriously maimed, 

y contributed from that fund to the loss sustained by the family. 

The fund had been so reduced that they could not afford to vote 

another 1,0001. to Mr. Forbes. Ав to the future of their coal trade, he 

thought that Hull would become one of the greatest coal shipping porta 
inthe country. Yesterday they had docked a vessel from Calcutta, 
drawing 24ft., at пеар tide. That same vessel had had to lighten when 
going to Liverpool, and stay twoor three e nl in the Mersey. 

The report was then unanimously adop 


MANCHESTER SHIP CANAL. 


The half-yearly general meeting was held in Manchester on Thurs- 
day; Mr. J. K. BYTHELL presiding. 

e accounts for the half-year ending June 30th, 1898, showed a gross 
revenue from the Ship Canal of 106,695l. (against 97,3301), an expen- 
diture of 86,1221. (against 98,224/.), and a profit of 20,573l. (against а loss 
of 894L). From the Bridgewater Canals the gross revenue was 139,734l. 
(against 137,6021.), the expenses were 118,028“. (against 117,585/.), and the 
profit 21,7061. (against 20,0170.). Together the profits were 42,2791.. and 
adding general interest, 3912., the total net revenue was 42,6701., appli- 
cable towards interest on mortgage debentures for the half-year— 
viz., 157,2421. The accumulated balance at debit of net revenue account 


is now 707,0361. The capital account showed an authorised capital 


of 15,412,0000.—viz., shares, 8,000,000/.; loans, 7,412,000. The total 
expenditure on capital account amounted to 15,179,2224L, whilst 
the receipts have been 15,404370L, as follows:—Ordinary shares, 
3,997,4111. ; [еза Shares, 3,999,9590.; debentures, 34 per cent., 
1,359,0001.; ditto 4 per cent., 1,048,000/.; ditto 41 per cent., 5,000,000. The 
amount expended on capital account during the half-year was 17,0531, 
of which 15,4891. was on construction of works. The report stated :— 
The net revenue from the Ship Canal portion of the undertaking 
amounted to 20,5731, as compared with a loss of 8947. on the working of 
the corresponding period of 1897. The improvement was caused by 
increased earnings and reduced expenditure. The weight of toll-pay- 
ing merchandise which passed over the Ship Canal was :—In aea-going 
, 979,992 tons (against 783,280 tons); in barges, 193,888 tons (against 
173,930 tons); total, 1,173,880 tons (against 957,210 tons). The greater 
portion of the increase of 196,712 tons of sea-borne traffic was in low- 
class articles; the export of coal, which yields little revenue, showed 
an increase of 99,000 tons. The imports of grain showed an increase of 
21,400 tons. The tank oil trade has made a good beginning, 20,300 tona 
having been imported, although the installations were not completed. 
The half-year’s traffic and revenue would have been better still had 
1t not been that the importa of timber were delayed by high rates of 
freight having led merchants to defer chartering steamers, and that 
floods in Spain injured the crops and caused a serious falling off in the 
fruit traific. The effect of the high rates of freight was that, whereas 
during tbe first half of 1897 the imports of timber were 17,500 tons 
larger than during the corresponding period of 1896, the imports this 


THE RAILWAY TIMES. 


е —M —4 . 


205 


—— —— k ö—— —äGů—Pÿ— ' i. — 


exceptional case. The Board of ] 
decrease at all ports during the first half of this year amounted to 
632,000 tons. Freights having now declined to a much lower level 
timber chartering has been resumed, and it is hoped that during the 
latter half of this year the WR equ of timber will be very large. 
An extraordinary meeting will held at the close of the ordinary 
business, at which the shareholders will be invited to authorise the 
directors, in pursuance of the Manchester Ship Canal Act, 1897, to 
borrow any sum or sums not exceeding 100, 000l. on the security of the 
company's surplus lands, subject to the consent of the Corporation of 
Manchester, in accordance with the provisions of the above-mentioned 
Act. The consent of the Corporation has been given to the borrowing 
of the sum of 50,0001. in the meantime." 

The CHAIRMAN, in moving the adoption of the report and statement 
of accounts, said the directors were again able to submit a record 
showing substantial progress. The result of the work in the corre- 
sponding half of last year was a debit balance of 804/., whilst this half 
they had a credit balance of 20,5731. Taking the whole of the year 
1897, the net revenue amounted to 51,0371., whilst this year it amounted 
to 84,2771., or an improvement of 33,2431. He did not like to prophesy 
unless he knew, but he might give his opinion, which was that the 
current balf-year would enable them to рау the 44,7431. on first and 
second debenture interest, to recoup the sum of 2,7001. odd of which 
they were short this half-year, and just a little more. He should, 
indeed, be disappointed if the year 1898 taken as a whole did not enable 
them to pay the 89,846l. interest which would become due on the first 
and second debentures, and to pay a small amount to the Manchester 
Corporation. With regard to the traffic progress and prospects, he 
would draw attention to one simple fact—viz. that during the first 
half-year the Ship Canal was open the trafic amounted to 261,000 
tons, whilst for the last six months the returns showed 920,000 tona. 
The cotton imports showed an increase again, but in that matter very 
much depended upon the attitude of the spinners. If they would 
duly determine that whatever cotton they purchased should come to 
Manchester by the canal there would be a chance of developing a 
local market. He appealed to traders of all descriptions both to give 
the canal their own traffic, and try and induce others to do the same. 
They had at length succeeded in establishing a line of Manchester 
steamers which would run only between their own and other ports. 
The company had been formed with a capital of 350,000L, and he 
believed it marked the beginning of a movement which would 
ultimately give Manchester the rank of a first-class shipping 
port. They had a large fleet on the stocks, and, in the mean- 
time, they had bought two vessels, while Sir Charles Furness had 
put on two of his own ships to keep together the Canadian 
trade which was started last summer. In the end he trusted they 
would have a weekly instead of a fortnightly service to the Dominion. 
He looked upon the gradual development of the large trade on the 
canal as one of the most satisfactory features. They trusted to see 
great things in time from the work which had been done in Trafford 
Park. He understood that land in the park had been Jeased or sold to 

rsons who were going to put up large works. They were gaining day 

y day a very considerable position in the traffic world, and were 
laying the foundation of a colossal trade, which would eventually 
make Manchester one of the foremost ports in the kingdom. 

Mr. SOUTHERN seconded the motion, which was agreed to. 


MIDLAND GREAT WESTERN RAILWAY OF 
IRELAND 


The half-vearly general meeting was held on Thursday at Dublin; 
Sir КАІРН Cusack, D.L., presiding. 

The CHAIRMAN,in moving the adoption of the report and accounts 
(an analysis of which has already appeared in THE RAILWAT TIMEs), 
said—The working of the half-year has been in some respects satis- 
factory, because it is satisfactory to find that there has been an 
increase in the receipts of 7,1331. In passenger receipts there has been 
& decrease in both t and second class—a decrease of 364/.in first 
and 1,261l. in second—and there has been the increase of 2,375l.in 
receipts in third-class. A great deal of the decrease in first and 
gecond is, no doubt, due to the fact that we have been running third- 
class carriages on the limited mail for the last two months. We have 
done this in order to correspond with all the other companies in the 
country, and most of those in England. Possibly, it may hereafter 
turn out well, but at present a large number of the second and some 
of the first-class passengers are travelling third-class. The entire 
half-year’s receipts show an increase of 23 per cent. over 
the corresponding period of 1897. That is satisfactory, but we now 
come to what is not so satisfactory—the expenditure in the half- 
year, and the large increase we have had to bear by laying 
considerably more steel rails. That, of course, is necessary and very 
desirable; but we had an increase in our wages of 2,361/.; taxes 
increased 800/.in the half-year, while one of the largest items was an 
increase in coal up to the end of June—1,1201. This coal matter is a 
very serious one not only for this company, but, I take it, for all com- 
panies, both in England and Ireland. e had & very favourable 
contract for about the best coal that can be produced—the best steam 
coal in South Wales—at 13s. ld. per ton, to be delivered at our works 
at North Wall for that sum. That contract under ordinary circum- 
stances would have lasted us the entire of this year, and up to 
May in the next year, but there was а strike clause in our contract 
which was put into all other contracts, and the contract was 
in abeyance once a strike took place among the miners. So we are 
now in treaty to buy coal wherever we can best get it; and, instead of 
13s. 1d. being the price, we positively lose from 4s. to 6s. for every ton 
of coal we now purchase. The worst of it is that we cannot under any 
circumstances get good steam coalto buy, hence there is more coal 
used. Yesterday we tried Lancashire coal, and one of our most experi- 
enced drivers, driving the limited mail from this to Galway and back 
again expended 22cwt. of coal more than the normal quantity that 
he has always been using. So that in addition to the increased sum 
paid per ton of coal, we have also to bear loss in having to use more 
coal. This із a very serious matter, and it is my duty to put it before 
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you, as I am sure the other chairmen will have to put it before their 
shareholders, when they come to address them. As to our hotels, I 
may tell you that both our hotels are quite full and packed. Every- 
thing has been done to bring these hotels out in the proper manner, 
and the result is, I believe, that those who visited them are greatly 
leased with the manner in which they are conducted. Not only are 
he hotels full now, and for some weeks back, but persons have been 
ked іп advance for some weeks to come. The hotels are both well 
furnished and they are lit with electric light. In the Mullaranny 
Hotel we have been very fortunate, as to that, for the engineer has 
ep во that the power for the electric light is brought from a 
neighbouring mountain or hill. Mullaranny Hotel is a very small 
one compared to the one at Recess, but when it was building it was 
intended always to increase the number of bedrooms from eighten 
to about double that number, so as to make it equal to 
Recess, with thirty-four, and it is our intention to carry 
out that original idea. Of course, we havea considerable amount of 
space there, and it is our intention next year to have that hotel equall 
large in bedrooms as the other one. A great many people have p 
us about adopting a through carriage from Kingstown Pier down our 
line, in the same way as the Great Southern and the Great Northern 
lines. I can only say that we have used evéry exertion that we could 
to induce the Dublin Wicklow and Wexford Company, who are, of 
course, masters of the situation, to allow us to have two carriages on 
the train, and we have offered to pay a reasonable rate for those. 
Within the last few days I have had an interview with the chairman 
of the Wicklow Railway Company, and I can say that I have every 
hope that before many weeks through carriages will run from Kings- 
town, as, indeed, they ought to have done long since. You will, no 
doubt, have seen that it is proposed by the Great Southern and 
Western Company toamalgamate with the Waterford and Limerick and 
the Central Company of Ireland, and that it has been the unanimous 
opinion of the committeeof the House of Commons that had been lately 
sitting that they fear that the interests of that district would be 
seriously injured, and look upon it with grave арргеһепшоп if the 
Great Southern and Western were allowed to &bsorb those two lines. 
At present I shall not say any more on this subject than that your 
directors are giving this matter their best consideration, and that 
nothing will be done by this board but what will be necessary to 
protect your interests, and, if possible, to take care that this Great 
uthern Compan , in their gigantic movement, will not in any way 
injure the Midland Great Western Company. (Hear, hear." 
. CHAWORTH J. FxRavusson, J.P., seconded the motion, which was 
unanimously adopted. 
The dividends were declared, and the retiring directors and auditors 


ected. 

Mr. Joun G. Veser Ровтев at this stage brought before the meeting 
the desirability of fitting up Galway as a trans-Atlantic packet station. 
The shareholders during the past three years had been unanimously 
in favour of the project. He regretted it had been opposed by the 
directors; he hoped that it would not be opposed by them any longer, 
but that they would summon a special meeting to deal with the 
matter. It was far more than a mere Galway question; it was an 
all Ireland question; and it was never more wanted than at the 
present day. 'To show his sincerity and earnestness in the matter, he 
was prepared to give 1,0001. to pet an estimate and plan from a qualified 
harbour engineer, leaving only a small balance to be paid by the 
shareholders. ; 

The CuarrMAn eaid they really had no money to spend on such an 
object, which would cost an enormous amount of money. 


CARDIFF RAILWAY. 


The half-yearly general meeting was held on Wednesday at the 
offices of the company, Queen Anne’s-gate, S.W.; Lord Epmunp 
TALBor, M.P., presiding. 

The CHAIRMAN, in moving the adoption of the report and accounts, 
said that there had been expended on new works and extensions 
during the half-year 22,781, and the new dock had absorbed 
18,098“. and the new railway 2,9731. In consequence of the sliding-scale 
strike the traffic on the railway and docks had been seriously affected, 
particularly during the past three months, the total receipts being 
159,6367., the balance carried to net revenue account being 44,9601. 
With a balance of 10,8207. brought from last year and a sum of 3,2121. 
from the bankers’ and general interest account, the total net revenue 
was 58,9931. After providing for payment of 22,999“. of debenture 
interest, there remained a balance available for dividend of 35,9931. 
Out of this the directors recommended the payment of 4 per cent. ou 
the preference shares and 4 per cent. on the preferred ordinary stock 
(1894), carrying forward a balance to next account of 5,9931. His lord- 
ship referred to the fact that the Bill for empowering the company to 
construct an independent line of railway from Llanishen had passed 
both Houses of Parliament, and he referred with satisfaction to the 
successful opposition of this company to the proposed construction of 
& new dock at Penarth. Operations had been commenced for the con- 
struction on the foreshore of a new dock in connection with the 
eompany’s undertaking. 

Sir W. T. Lewis seconded the motion, which was carried. 


General Mews. 
STEYNING AND PULBOROUGH RAILWAY PROJECT. 


A deputation of Sussex landowners and others recently waited 
on the directors of the London Brighton and South Coast Rail- 
way Company to urge upon them the desirability and importance 
of constructing a short connecting line between Steyning (near 
Brighton) and Pulborough, a scheme supported by the Duke of 
Norfolk. Lord Leconfield, Lord Zouche, Sir Walter Barttelot, the 
Rev. John Goring, and other landowners on the route of the 
suggested railway, all of whom promised to give the necessary 
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land, and other kinds of support. On July llth Lord Zouthe 
received the following letter from the secretary of the com- 
pany :—“ My directors have now had an opportunity of giving 
careful consideration to the proposals made by the recent depu- 
tation on the subject of a railway between Pulborough and 
Steyning, and they have instructed me to write to you for the 
information of the members of the deputation to say that the 
necessity which rests on them of carrying out other schemes now 
on hand, or in contemplation, and a consequent commitment and 
heavy capital expenditare, precludes them from at present under- 
taking the construction of such a railway as was suggested by 
the deputation. My directors are Men doubtful: whether such a 
railway would be remunerative to the constructors, but they 
heartily sympathise with the landowners in the district in their 
desire to develop their estates. 'They are by no means sure that 
a light railway would not.fulfil the objects in view, and it would 
of course be far less expensive than a heavy line. This, however, 
is a question for your deputation to decide; but my directors 
authorise me to say that should you decide to construct a railway 
in the district they are quite willing to again take the matter 
into consideration with а view of rendering you some assistance 
Ishall be obliged by your making this decision known to the 
members of the deputation and other gentlemen interested." To 
this Lord Zouche replied on July 14th:—''The committee 
appointed at the Pulborough шеш to receive the answer 
from the London Brighton and South Coast directors regret that 
therein the latter state that they are unable at present to comply 
with the desire of the inhabitants and owners of land on the line, 
and of the Brighton Corporation, that your company should con- 
struct this short janction line. The committee, after mature 
deliberation, are of opinion that the project should not be 
dropped, and they desire to know in the event of their being 
able in any other way to put it forward, exactly how they are to 
understand your offer of rendering assistance in regard to the 
points of construction, working, and capital.” The railway com- 
pany agen wrote to Lord Zouche on July 20th:—" Iam now 
instructed to reply to your lordship's letter of the 14th inst. with 
regard to the construction of a railway between Pulborough and 
Steyning. My directors desire me to say that if the parties 
interested in the district to be served are willing to undertake 
the construction of thé railway in question at their own cost the 
directors will be prepared to assist by allowing the company's 
engineer to act as consulting engineer, and by working the rail- 
way when made upon terms to be agreed upon. They have but 
little hope that the line will be remunerative, at all events for many 
years to come; but they are not indifferent to the interests of the 
district, which were fully represented by the influential deputa- 
tion which conferred: recently with the board." 


EAST FIFE CENTRAL RAILWAY. 


-Last week some more extension in the railway system in the 
county of Fife was opened up for traffic. Some few years ago a 
commencement was made with what is known as the East Fife 
Central Railway, and sosuccessfully has the work been carried on 
that the line, which extends to 143 miles in length, has now been 
completed. It branches off from the Leven and East of Fife 
section at a point between -Cameron-bridge and Leven, and 
passes through a most picturesque piece of country running past 
the village of Kennoway, and through tho estates of Mr. Christie 
of Durie and Sir John Gilmour, Bart., of Lundie and Montrave ; 
on by the village of Largoward to Lochty Farm, being only 
about 33 miles from Stravithie and south of St. Andrews, where 
meantime the terminus is. Should this line, which is now the 
property of the North British Railway Company, prove a paying 
concern, then it may be extended to Stravithie, and a branch 
may also be run out to Dairsie, which district so much abounds 
in rich minerals, more especially its rare white free sandstone. 
The line meantime is for goods and mineral, but may yet develop 
into a passenger line also. At its starting-point it is some 65ft. 
above sea level, and where it terminates it is 545ft., which is a 
pretty steep gradient. The work has'been completed to the 
satisfaction of a number of the engineers of the North British 
Railway, who were present at the opening ceremony. 


STRONGEST LIFE OFFICE IN THE WORLD. 


qu EQUITABLE LIFE ASSURANCE SOCIETY of the 
"UNITED STATES, 


ASSETS .......... /// 249, 949, 231 Sterling. 
Sh ⁵ðVſi 8 10,508,995 Sterling. 
TOTAL et 8 10,089,909 Ster А 


Paid to Policy-holders during 1897 over £4,380,000 sterling. 
Paid to Policy-holicy in less than thirty-nine years over £57,290,000 sterling. 


А. MUNKITTRICK and W. TRIGGS, General Managers. 
6, PRINCESSTREET, BANK, E.C. 
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AMERICAN RAILWAYS. AMERICAN RAILWAYS. 


9 INDIAN RAILWAYS. 
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100 | Do. Mont. and Cham., ö p.c. lst Mt.] 102 104 Penn Cons. Sinking Fd. Mort. 6 | 115 120 St. Paal, Minn., and Man. Con. Mort. 44 110 114 
100 | Do. .,G., & Bruce,7 p.c. lst Mort. 107 109 West Shore lst Mortgage Gua. Bonds... 4 | 107 111 Southern Rly 1 Con Mt. Op. Gd. Ва» a 99 101 
100 Grand Trunk Juno, 5 percent. Bonds... 101 103 Do. R. Ten. Reor. Ln Op. Gd. 4 | 96 100 
100 fees Pp. iat Mort Bends, 1945 `| 108 106 GOLD BONDS. Southern Pacific Ist Mortgage Bonds... 6 | 00 118 
100 Jamaica 4 p.c. ort. 1945 . | 1 106 == ürat Southern lst Mortzaze 8 100 118° Teras and Pacific lst Mort. Gold Bonds 5 | 107 111 
.. Manitoba S. W. Col. 1 Mt. 5 p.c. Gd. Bds. 118 Alabama Midland 1st Gua. Gold Bonds 5 93 97 Union Pacific, lst M псоше von 4 |100 102 
100 Air Line 5 р. с. Ist. Mrt. Ваа. 103 104 heny Valley Gen. Mt. Gold Bonds 4 105 108 U Pacific, Lino., and Gol. lat Mort. 5 
100 |Mid. of W. Aus., Lim., 6 pel Mt.Dbe| 35 40 ||Atc., Top. & 8. Fé Gen, Mt. Gold Bonds 4 98 99 nion Shr., & Рас. Prior Mt. cela 6 106 105 
eee Do. 4 p.e Debenture nds осеооеотесоо 102 104 Do. 00-year Adj. Mt. Bonds 2 %% %%% 8 74 75 W bash Ist Mortgage Gold Bonds 5 112 115 
80 Minn., St. P. & S. S. M. Ist Con. Gl. Bds 99 100 Equi ment Trust A encces 5 100 105 West Р lvania Mort. Gold Bo da... 4 105 108 
100 N and Slocan 4 per cent, Bonds. 108 105 | Atlantic and Danville 1 Mt. Gold Bonds 5 | 92 — 96 | Y E. & Pitta. 1 Mt. 100-yr.Gd. Bda $ 80 8 
100 Natal ghilan; — p.c. [on pote E i Balinor and Ohio Gold Bond 8 17 = ДА RM LMt. (Whi Dv ү Bs. 5 93 97 
ew Bruns. 1st Mo p.c. А Ў . Соп». Mortgage Gold Bonds. .. ў 
Stk. Do. Регр. 4 р.о. Cons. Deb. Stock.. 111 113 |. Do. lst Mort. Term. Gold Bonds . . 44 | .. ... . Do. Ext. Imp. Mort. Gold Bonds .. . 5 | 85 95 
.. |New Zealand Mid., 5 p.c. lst Mt. Debs.| 25 35 Baltimore Belt 1 Mt. 100-year Gd. Вав, 5 100 105 STERLING BONDS 
100 Ontario & Quebec 6 p.c. Oapital Stock., 150 153 Balt. & Ohio S. W. let Mort. Gua. Bonds 104 106: e n а= oun учо e LE „с... 
tk. Do. 5p.c. Perm. Debenture Stock... 144 147 Do. lst Cons. Mo Bonds. 7 80 |\Alabama Great Southern Debentures... 6 108 106 
100 , &c., 6 p.c. lst Mort. Bonds} 37 39 Do. Inc. Mort. Go nds, Class A. | 96 28 Do. General M Bonds 5 ! 98 102 
100 |Quebec & L. St. Jobn 5 p.c. 1st Mt. Ваз. 56 40 Do. Inc. Mort. Gold Bonds, Class B ... 8 10 |\Alab. N.U. Texas & Pacific A Debs. ... 6 : 102 104 
100 {Quebec Central, 5 p.c. Prior Lien Bonds 104 106 Do. Term. Gua, Gold Bonds . . ., 5 98 10 Do. B ........... — —— НЕ „| 6883 64 
100 | Do. 5 per cent. Income Bonds......... 34 36 timore & Potomac (маа Line) 1 Mt. 6 | 123 128 Allegheny Vall, gua. by Penn. Вай. Co. ... | 130. 13$ 
100 St. Lawrence and Ottawa, 4 p.c. Bonds| 110 112 Do. do. Tunnel) lst Mrt. 6 122 127 Atlan. lst L. Lines Ent. Trust Mt. Ваз. 4 98 101 
100 Shas. & Okan. gua. 4 p. o. Stl. 1 Mt. Db. 72 76 eech Creek 1 Mt. Gua. Coupon G. Bds. 4 | 106 110 Baltimore and Ohio, 1908.............. ese. 8 | 118 117 
100 | Temisoouata 5 p.c. lat Mt. Deb. Bonds; 8 12 Do. 2d Mort. Gold Coupon Bonds ... 5 Е Do. 1910 .......... C 6 128 132 
100 | Do. 5 p. c. Sterl. Jet Mt. Deb. Bonds| 10 14 eam & Adiron. lst Mt. Gold Bonds 4 | 105 109 D/ » VA ð A свеза 5 - 
100 Toronto, „& Bruce, 4 p.c. ist Mort. 109 111 Cent. o Georg, 18. Mt. Gold Cp. Bonds 5 | 115 190 jp ST. c 4 .. 
5 | Wellington acd Manawatu Shs., 1l. pd. 1 1 Do. Cons. Mort. Gold Coupon Bonds 5 | 90 95 
10) | Do. 5 per cent. Debentures, 1908 . 106 108 entralof New Jersey Gen. Mortgage 5 | 115 117 Chicago & Alton Sterl. Consold. Mort. 6 | 108 113 
100 | Do. Second Issue........ e e eee . 105 107 Central Pacific First bird OPERE „6 | 100 104 |'Che., St. Paul, & К.С, -ter. Bonds. 5 | 104 108 
100 | Do. Third issue ...........................] 10$ 106 Do. Land Grant Bonds, Extended... 5 102 106 East. Rail of Mussachusetts Ster. Вая, 6) 117 122 
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ооеоов % ig a 5, 0 седи BIN Cruyntinued. 3 
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8 HE 10 Natal Pref. d p. a. } By Be н 20 Но encia 7 p. o. Debs. ы 94 
& Canal беп. Mt. о 105 108 10 Уа and Nova E Ordi no By Belg. § 19 13 20 . oun Series A, 80 82 
FOREIGN RAILWA 107 dà | do Do, Prot con uz (Brasil), Limited) , В dE ESSI Др 3 ber cent. 114 123 
TOCKS Do. D onverted Ordinary se 5 100 lat Mort. Bonde 11 
Бры 5 10 North 7 per cent. ruguay, агу. 20 South Austr. cent. 2nd Det Pr. Ln. Ваа. 
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20 Alagoas C Stk; Do. 6 Argentine 7 O 151 90 Do. 1871 (8 per cent. Bonds. . 71 
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Ф |, Do, ^ per ent. Deben va 45 | „Bo. 5 e 95 | : V ба 
10 |, Do. 10 00 re Ser. 50 bs || б 6 ber cent. Dd Preference Sto u pou Wet ave, Spe Mt Bd.“ 94 36 
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= 8 N. E., Li 6 b. Stock ........ 103 105 Stk. Do. соте & N. H., 5 ° 11} 127 | Western of San! Lim., 6 ebentures.. | 121 1C9 
5 pet cent. C. Cum. Prt. 83 90 10 !Pn 6 per cont M p.c Prof Shs. 11 2} Western an Paulo 7 p.c. Mt. Dbs. 1 123 
раар хо pentare E E oot Ste. Recife Onbello and ort. Deb. Stoc орана 3 10 105 
s. Prior Lien Deb, Btock ` 3 £4. i B UR MET 00 Zatra an Hun S por cont. Вот e 14 9 
20 |Bahia o 85 90 Stk.| Do o Sao Paulo ; Limited... e. 1 nc and g 39 
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| OFFICIAL TRAFFIC RETURNS. 


| Barry. Great Southern and Western. Metropolitan District. 
e Week ending Aug. 6. 1898. 1897. Week ending Aug. 5. 1898, 1897. eek ending Aug. 7. [1 ; 
i 8 „ OYILE) (TEITI p ryt} eee Passengers, &c. 9420€5000000909090099 411.238 10,9 28 Passengers, &c. 000000000009 000000. 
| Goods, &c. % „„ 0000200000000 eee eee Goods, &c.. eneses 00000000000 0000000600 7,905 7,006 Goods, V 
Total for week ........... isis £3,177 27,661 Total for week ........ ess] £18,440 £18,529 Total for week ............... 

" Aggregate foi 6 weeks. £20,268 £55,340 Aggregate for 5 weeks. . . £90,374 £90,967 Aggregate for 5 weeks. 

Miles open ........................... 31 $1 | Miles open ........ EE 593 593 Miles ореп........................... 

Decrease this week, £4,484 Decrease 6 weeks, £33,072 | Decrease this week, £89 Decrease 5 weeks, £503 Decrease this week, ZID Decrease 5 weeks 


Belfast and Northern Counties. Great Western. Midland. 

Week ending Aug. 5. 1898. 1897. eek ending Aug. 7. 1898, а 1897. Week ending Aug. 7. 1898. Д 

` Paasengers, &c. В cocos R 2 %%% FIIIT £4,616 [mI Passengers, &c. %% % % %%% %% ꝗ %% £145,030 £147,110 Passengers, &c. „%%% %%% £104,707 
Goods, &c. rr ese» 2,610 — Goods, K ͤ ²· КҮТЕКТГ 60,570 73,700 U *90900500900000000000000905 125,608 
! Total for week ............... £7,236 £7,160 Total for week ............. .| £215,190 £225,810 Total for week ............. 

Aggiegate for 5 weeks o...) £36,830 | £37,116 Aggregate for 5 weeks...... £1,028,660 |£1,100,520 Aggregate for 6 weoks 

Miles open ............. LEKE E] oe Ффоефоео оь 218 | 919. Miles Open.  — 6 2,599 3.5664 Miles Oben. . —— 3 d — 
Increase this week, £96 Decrease 5 weeks, £286 Decrease chis week, £10,020 Decrease 5 weeks, 271,860] Increase this week, £7,100 ^ Increase 6 weeks, 241,757 
Caledonian. Highland. Midland Great Western of Ireland. 

Week endiug Aug. 7. 1898. ^ 1897. eek ending Ang. 7. 1898. a 1897. Week ending Aug. ö. 1893. 1897. 

Paasen ers, &c 69 6 £34,877 £34,077 Passengers, &c. 909»000009000000009 £9,803 29,879 Passengers, &c. *e990090000000909000€ £4,782 £4,673 
£ ө „ % % 6 % % % % % ο, %% 42,099 41,068 Goods, &c. +000006 000000 0000000000000 0 8,763 3,755 Goods, &c. 00000000 00100608000 0 00000000 3,389 J, 106 

Total for week .............. 170.978 | £75,135 Total for week ........ S] £13,568 £13,634 Total for week ........ 88 £11,121 £10,778 

Aggregate for 1 week... £70,078 | £75,135 Aggregate for 23 weeks . £237,442 | £232,338 Aggregate for 5 weeks. .. 447,068 | £50.10. 
Miles open . . . . . .. ..... .... . | 8521 851} Miles open ........................... 4791 469 Miles open . re erer: 88 NEL. RN 
Increase this week, £1,841 Increase 1 week, £1,841 Decrease this week, £68 — :ncrease 23 weeks, 25,109 | Increase this week, £343 Decrease 5 weeks, £2,648 _ 

Cambrian. Hull and Barnsley. North British. 
Week ending Aug. 7. 1898, 41897. | еек ending Aug. 7. 1898. a 1897. Week euding Aug. 7. 1898. « 1897. 
Passengers, &c. оооосооооног ее 9 %%. £6,676 £6,946 Passengers, &c. 600.0 %%% %% %%% 906 oe Passengers, &c. e*0090500€009000220 £37,913 £37,668 
Goods, &c. 59565656260 2699960822520 mI), 1,923 1.880 Goods, &c. е о09000006 6% % %% % %%% „ 0 [III ecc Goods, VV 4,679 44,653 _ 

Total for week 24,604 28,776 Total for week ........... ..| 28,973 £7,964 Total for week ............... £83,503 | £82,319 

Aggregate for 6 weeks o.. £39,944 £38,500 Aggregate for 5 weeks £45,021 438, 508 Aggregate for i week  ..| £83,592 482,319 
Miles open .................... famed 250 250 Miles open . . . . . . 66} 66} Miles орей........................| I. 281 I. 2 
Decrease this week, £172 increase for 6 weeks, £1,884 | Increase this week, £1,009 Increase 5 weeks, 26,518 Increase this week, £1,273 Increase 1 week, 41,273 

Furness. Lancashire and Yorkshire. North Eastern. 

Week ending Aug. 7. 1898, Week ending Aug. 7. 1898. ^ 1897. Week ending Aug. 6. 1898. « 1897. 

Passengers, &c. 6655 6 6060 00096 24,029 44, 024 Passengers, &c. %%% %% %%% % %%% 42,427 £061,749 Passengers, &c. 0909000009009 *0000€ £82,793 £78,855 
ouds, &c. 6 6 %% % %% % 6% % %% %% % „% „% „% „ 6 66060 [ELI 6,111 5,888 Goods, &c. eeo0*0e00000094000€00009000000609 53,316 49,298 — Goods, GC. ТТЕ ОКТОР ТТТ 112,136 106,709 

Total for week £10,140 £9,907 Total for week ............... £115,743 £111,047 Total for week ........... . . . £194,029 | £185,566 

Aggregate for 5weekso .., £52,987 | £50,956 Aggregate for 5 weeks...... . £550,043 | £531,698 _ Aggregate for 5 weeks . £904,961 __4863,278 _ 
Miles open seeded dots NR 139 139 Miles open. . esse — 5533 5551 | Milles open... . 1,6184 [ 1.897 | 

Increase this week, £233 Increase 5 weeks, £2,032 Increase this week, £4,090 Increase 5 weeks, £24,945 |Increase this week, £9,365 Increase 5 weeks, £41,679. 
Glasgow and South Western. London Brighton and South Coast. Worth London. Бе 
Week ending Aug. 6. 1898. a 1897. Week ending Aug. 6, 1898. a 1897. Week ending Aug. 7. 1898. « 1897. 
Passeugera, &c. 7 — ** * ess £19,937 £19,665 Passengers, &c. 60% % % %% % % %%% %%% £60,370 £61,933 Passengers, &c. *eeocc0o09029090099 £5,889 48.0 
Goods, &c. 6 % „ %%% %% „%%% 000096 260060 + 17,163 16,720 Goods, У. У ptc CR 11,720 11,000 Goods, &c. *90e9090900090900090000095€006 2,906 2, 0 _ 

Total for week .......... .....] £37,099 £36,394 Total for week . . £78,090 473, 598 Total for week e £8,795 £8,578 

Aggregate for 1 week . . £37,099 | — £36,594 Aggregate for 6 weeks. £402,150 | £393,754 Aggregate for 5 weeks.... 247,140 | 46,90 _ 
Miles open ............... coor 5 3934 393) Miles open . ͥ ͥ . .... ... ... 4761 4761 Miles ореп........................... 13 a — 
Increase this week, £705 Increase 1 week, £705 increase this week, £4,492 Increase 6 weeks, £8,426 [ Increase this week, £222 — Increase 6 weeks, £150 — 

Great Central London Chstham and Dover. North Staffordshire. 

Week ending Aug. 7. 1898. « 1897. Week ending Aug. 7. 1898. а 1897. Week ending Aug. 7. 1898. 1897. 
Passengers, cke . . 417.322 £17,585 | Passengers, &a £35,597 £36,235 | Passengers, &c. ....... PN £3,759 £9,396 
Goods, &c ‚ —ͤ——h —E⸗ldw ** вове 209.007 ms 29,379 m Goods, &c 600000000 зз зене се ее е 6, 110 5,433 Goods. &c „5622 260% % %„%„%„% 0000000000000, 19,373 8.988 

Total for week ............... £46,329 £46,944 Total for week ............... £41,707 £41,688 Total for week £20,628 4] £19,995 4 

Aggregate for 5 weeks £242,904 | £237,073 d Aggregate for 5 weeks. £196,121 | 2194,45 Aggregate for ö weeks. £83,895 A| — £79,819 А 
Miles open . . sus. . 58 352b — | Miles open.. . .. ...... ..... .. . 1851 1853 Miles open. . . . . . . . 312 812 

Decrease this week, 2515 Increase 5 weeks, £5,302 [ucrease this week, 449 Increase 5 weeks, £1,676 Increase chis week, £663 Increase 5 weeks, £4,076 — 
Great Eastern. London and North Western. Rhymney. 

Week ending Aug. 7. 1898. a 1897. Week ending Aug. 7. 1898. ^ 1897. Week ending Aug. 6. 1898. 1887. 
Passengers, &С.................. .... £86,767 £85,701 | Passengers, &c. s s| 4108,725 &167,133 | Passengers, &c. ..... Gives dcn "T заа 
Goods, &c. ........................... __ 89,98$ | 36,044 | Goods, NC.. ... „5 ee 99,580 | 97,538 | Goods, &...... ...... ... . 2 i 

Total for week.. £126,356 | £121,805 Total for week  ............... £268,305 £264,971 Total for week ............... £1,727 | 2318 

Aggregate for 6 weeks...... _ &555,760 | £536,625 _ Aggregate for 5 weeks. EI, 365.360 |41,335,298 Aggregate,for 6 weeks...... £9,325 | £28,051. 
Miles Open. .. . Ж 1,0391 b : 1,0331 o. Miles open. ...... . UE 1,9114 1914 Mile Open. enero nene 63b — e __` 

Increase this week, £4,551 Increase 5 weeks, 219,185 | Increase this week, £3,334 Increase 5 weeks, £30,138 [Decrease chis week, £2,456 Decrease 6 weeks, £19,326 
Great Northern. I. Dondon and South Western. South Eastern. 

Week ending Aug. 7. 1898, a 1897, Week ending Aug. 7. 1898. а 1897, Week ending Aug. 6. 1898. 1897. 
Passengers, & . £67,016 £67,794 | Passengers, & £17,726 £76,185 | Passengers, &С. .................. £54,597 £52,130. 
Goods, &.... . ...... . 159,385 43,009 [| Goods, Ke E(E q . 17,281 | — 16,790 Goods, &c............. — 13,681 3 13,7187 

Total for week ............... £116,401 £110,803 Total for week ............... £95,007 £92,975 - Total for week ........ ese £68,278 | £05,333 

Aggregate for 6 woeks...... £070,102. | £641,540 _ Aggregate for 5 weeks...... £471,704. | £462,626 Aggregate for 5 weeks. £309,522 | £200,075 _ 
Miles Open . . ...... .. . . . I I. 14 | 1,066e Miles open . . ..... ... . ... 941 041 | Miles open........................... О 448 | 44 — 
Increase this week, 45,5 Increase 6 weeks, £28,622 | Increase this week, 22.032 Increase 5 weeks, £9,138 | Increase this week, £2,445__ Increase 5 weeks, 10,07 

Great Northern (Ireland). London Tilbury and Southend. Taff Vale.k 
Week ending Aug. 5. 188. 1897. Week endiug Aug. 7. 1898. а 18977. Week ending Aug. 6. 1898. a 1897. 
Passengers, &ce. . . £12,988 £12,949 J Passengers, &. £10,551 £10,753 | Passengers, & TET £2,883 £4,557 
Goods, e. . . . . . . . . . 6.777 6,595 | Goods, &є............................ 1.685 1,471 | Goods, &с............................ 3,459 9,359 

Total for week ............... £19,760 £19,844 Total for wok £12,238 | £12,294 Total for week ............... 46,342 | £13,802 

Aggregate for 6 weeks. , £94,066 | £94,122 Aggregate for 6 weeks. 453,816 £51,884 Aggregate for 6 weeks...... £38,750 492,05. 
Miles open . .. . ...... .. el 528 528 Miles open.. . . . . .... . . . 81 81 Miles open.. .. ..... .... . . — 121 | ngu. 
Decrease this week, 481 Decrease 5 weeks, 258 lucrease this week, £12 — <ucrease 6 weeks, £1,932 [Decrease this week, £7,340 Decrease 6 weeks, £55,455 

Great North of Scotland. = | Metropolitan. | Waterford Limerick and Western 

Week ending Aug. 6. 180s. ^ 1897. Week ending Aug. 7. 1898. a 1897. Week ending Aug. 5. 1898. 1897. 
Passengers, &С..................... 45.789 "T Passengers, &a.... б» svi Passengers, eee. £2,998 £2850 
Goods, Ke. & 4.778 ане. | Goods, &е............................ — E Goods, &c............... 8 2,168 2,240 _ 

Total for week ............... £10,567 £11,041 Total for week ............... £15,573 215.882 Total for week . .. £5,106 75. 

Aggregate for 1 week. . £10,567 411,041 Agyregate for 6 weeks o... 488. 100 487,366 Aggregate for 5 weeks ...| £23,959 424,52 
Miles open . . . . . | Z331— 331 — Miles open.. . . .. 64 64 — | Milesopen........................... — 3506 | 39 — 


Decrease this week, £174 Decrease 1 week, 2474 | Increase this week, £191 Increase 6 weeks, £734 Increase this week, £74 Decrease 5 weeks, 45-3 


Notes Au KIPLANATIONS.—a The receipts for the corresponding period last year are adjusted to the actual figures. b Exclusive of 123} miles Joint Lives. 
€ Exclusive of 116} miles of Joint Lines d Includes 225 miles Foreign Lines worked aud 239 miles Joint Lines (G.N. proportion). e Includes 154 miles Foreign. 
Lines worked and 239 miles Joint Lines (G.N. proportion). — f These figures do not include the receipts of any of the Company's Joint Lines. h Including the 
receipts of the Canal. i Railway 193 miles; Canal 119 miles, — Includes steambont receipts and tolls, } Penarth Dock and Railway included. о The 1898 agyTog Ato 
is for 1 day less than that of 1807, p The greater portion of the revenues are derived from dock dues, &c., which are included in this return. 
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BRITISH AND IRISH RAILWAYS, ёс. | FOREIGN AND COLONIAL.—Continued. 
Mileage. 355% Aggregate to date. € | Mileage. | Latest Earnings Reported. , Aggregate to date. 
ae лынса wa e 12127 ea pee ͤãĩVd n т Ree „„ ete oy on ND ERR 
1898. , 1897. Wk. or Month.) 1898. ; 1897. | 1808. | 1897. 1888. | 1897. 1898. | 1897. | 1898. ү 1897. 
23,996 ; 23,930 | £20,860 ; £20,591 Bn. Mabratta с! 1,045 | 1,045 | July 16 |1,09,423 1, 33.883 8,49,883 | 3,55,753 
1,179 | 1,961 6,530 | 10,553 Mysore Statec! 296 | 296 a 29,258 | 38 66,568 , 1,01,5*5 
1,105 | 939 | 5,862 | 5,456 || Other lines..c| 718 | 315 є 14,296 | 21/676 38,621 | 70,555 
| 857 | 830 '| 50:5 | 4932 || S.W.ofVeneza| 55 35 April. 276 | 2, 11.714 1724 
| 1,268 | 1,186 6,150 1 5,659 Swedish Cent. a  604| 601 ay. 7, 877 7,206 36,928 34,259 
1,700 | 1,898 8,7 9,664 Un. Вук, Har. a — Aug. 6 8400, — | — — 
866 | 922 38.648 3,900 || Urug. North.a| 72} May. 14078 656 10,692 9,185 
7,436 | 7,455 | 30,641 $1,186 V. M. & Rufinoa 141 | 141 Aug. 6 223 438 10,377 9,086 
| 4,250 | 4,316 — — Well. & Man. а! — — |4 wks. June 4| 6,137 7,00 — — 
1,340 | 1,592 | 15,851 | 15,98 || W. Flanders aj 113 | 113 Aug. 188 2,124 19,194 12,012 
1,145 | 1,064 4,323 4,406 W. of Havanaa| 110 110 Aug. 6 2,060 — 1,725 9,225 9,145 
1,081 965 3,668 8,823 W. of Ind. P. e 51 81 July 16 2,183 1.514 6,344 4,661 
,290 | 30,245 | 126,818 | 117,245 W. of 8. Еє..0 135 | 135 Aug. 6 10,620 ' 14,320 | — | — 
6 419 854 5,253 5,45 Zat. & Huelvat 113 113 July. 120.223 144,546 i — 953,415 904.463 
6 2.080 2.061 | 10,152 10,056 ——— m E .... T e r... ], e poe oe 
6 
AE dE. | 5 UNITED STATES RAILWAYS. 
1 | 117 ] 15753 Mileage | Latest Earnings Reported. |Jan. 1 to Latest Date, 
5 S79 | 532] 1940 2.349 Railroad. 1899, 1697. | | —— —————— — == ы 
6 1.184 1,013 5834 Lm 117 i 1897 Wk. or Month. 1898. | 1897. 1898, | 1897. 
Alab. Gt. Stn. 310 310 3d wk. July | $20,991 | 829.713 $926, 082 2,599 
FOREIGN AND COLONIAL RAILWAYS VCC se, 
Atc. Top. & S. Fé! 6,481 6.481 May. Sd 25025 18.787.888 13,362,979 
Mileage. Latest Earnings Reported. Aggregate to date. || Balt. and Ohio) — | — - June, 11 1258750 13,549,023 12,065,769 
Rim. | — Balt. & O. S. W. 921 | 921 wk. July | 118,5 23,4 732,456 3,297,329 
1898, | 1897. Wk. or Month. 1806. | 1807. 1808. 1897. Centralof N.J.| — June, 1051063 | 1625083 , 5,747,817 5,526,598 
5 — ———- || Central Pacific] — | — May. 1474335 1041817 | 6,052,410 | 4,725,357 
8 а 96 Jane. 48,967 | 25,261 521,904 286,186 || Ches. and Ohio! 1,360 |1,300 | 3d wk. July | 207,401 227,608 | 6,275,995 | 6,001,207 
Alcoy & байл 33 | 33 [2 wks. Aug. 6) 15,650 | 29,000 281,550 | 303,470 || Chic. Gt. West 928 | 928 | 3d wh. July; 85,09 "Et, 318 | 2,847,955 2.528.751 
4 110| 110 July 21,520 | 17,630 113,795 77,567 || Ch. Mil. £ S. P. i 6,151 3d wk. July | 555; 259 | 563.450 i| 17,466,744 | 15,553,817 
Ch. Nita} — | — July. 8,000 | 12,000 = = || Cl. Cin. Ch. &c. 1,838 ! 1,828 |За wk, July | 255,127 | 253,767 | 7,623,079 |. 7,185,991 
Antof. & Bol. b| 574 | 574 June. 457,000 522,000 || 2,976,000 | 2,649,000 | репу. & Rio G. 1,666 |1,666 | 3d wk. July 152 700 150. 100 '| 4,282,533 3, 612,639 
Arg. Gt. W. а! 319 | 319 July 29 7,597 6,405 27, 24,727 | Erie = ay. 2920324 2716875 | 12,760,698 | 11,989,311 
Assam R. & T. — | — iu 71,100 | 66,506 || 4,71,985 | 4,60,211 || G. Rap. & Ind 436 | 433 |34 wk. July 56,104 | 51 47 1,435,958 | 1,299,871 
Be.Bl&N.W.a| 294 6 874 522 2,17 , Illiuois Centrai!3, 3,130 June. 2065303 шо 13,158,238 | 10,701,694 
Даша Фу Ly к i Tatla wie June 25 4, y 28 ES = Long Island . 278 | 37 B zune: ARE 26, 255 1,815,516 | 1,681,874 
oh a == Louis. & Nash.|2, 2, wk. July 418, 393,255 || 12,106,188 
Ben. & д. W.c ун ms 9 daya Ju) July 9 11, 15 270 14,409 125,370 1,415,409 жыша а La 7 „106,188 | 10,936,014 
Bengal Cent. c u 4 63 33,302 [ Метр, A Charl. 330 | 330 | 4tb wk. June | 32,175 | 31,455 732,502! 631,293 
Bemg.-Dooarsc| 36 | 36 July to 16 == — 9,450 11,502 i! Mexiena Cent. 1,956 11,860 | 3d wk. July ! 239,434 | 195,253 | 7,362,830 | 7,194,403 
Nag. c.. 962 | 862 Aug. 6 81,000 | 79,329 4,27,000 | 4,8:.522u || Mexican Natl. 1,219 1.219 3d wk. July | 112,923! 92.620 3,326,692] 3,237,732 
Bil. Rv. & C. 4 14| 14 July. 9,024 | 8,829 63,050 60,556 || Minn. & St. L. 458 | 370 3d wk. July 33,415! 40,611 '| 1,109,611] 1,033,118 
Bolivar а — — May. 2,807 2,888 23,293 32,479 Міка. Kan. & T. 2, 197 |2,060 | 3d wk. July | 183,123 184.621 5,180,118 | 5,423,469 
Bom. B. &O.l.o| 461! 461| Aug. 18,058 | 19,751 104,225 | 115,571 || J. X. C. & H. R 12,396 |2,396 June. 3625100 3821713, 22,172,423 | 21,341,676 
State Lines. aj 1,849 | 1,849 " 26,858 | 32,198 16:,976 163,243 | N.Y. Ont. & W.| 481 | 477 zd wk. July 88.699 | 90 332 | 1,960,523 | 2,013,516 
Brar. Gt. Sn. | 110 | 110 Мау. 11,555 | 9,333 67,11 63,111 || Norf. & Wast. 1,570 1,570 3d wk. July | 209 241 | 234,820 | 6,086,715) 5,725,046 
B. Ay. & B. P. . 74 74| Jay 31 3.255 2,73 97,701 111,851 Northern Pac. 4,367 4,367 3d wk, July $33,962 | 411, ,748 || 11,476,942 | 8,775,751 
B.A.E.&8.C.a| 58 53 » 190 191 9,192 8,583 || Rio Gr. West. 520 520 3d wk. July 64,100; 64,000 | 1,719,145 |. 1,365,366 
В. Ау. & Pac.a| 427 1426 | Aug. 6 | 7,297 | 6,49; 36,346 34,665 || St. Jos, & G. I. 251 | 251|3d wk. July 22,010 | 21,912 626,853] 559,484 
В. Ay. & Ros. o| 914 | 914] Aug. 6j | 13,986 | 13,505 480,645 | — 389,549 |! St. L. & Sa. Pr. 1,328 1,323 | За wk. July | 118,069 | 112,495 || 8,626,932; 3,209,308 
В. Ay. Gt. Sn. a| 1,514 |1,469 | Aug. 7) | 23,129 | 19,038 123,713 | 101,107 | St. Louia S. W. 1,223 (1,223 8d wk. July | 6 00 | 75,500 || 9,630,369 2,259,714 
B. Ay. West. aj 602 | 405) Aug. 7 | 11,000, 9,403 58,089 55,532 || St. P. Mu. & M. 3,020 |3,030 June. 1123557 1146547 || 7,858,773} 6,123,013 
Burmese ......c| 937 | 887 |9 days July 9 l, J. 471 |1.80,262 || 1,87,571 | 1,8/,762 Southern. 4,827 14,777 ad wk. July | 455,869, 264,373 || 11,413,629 1 10,315,111 
Oan. Pacific 6,568 6.547 7 days Aug. 7|468,000 |437,000 || 14,073,000 | 12,307,000 Texas & Pacific 1,499 1,499 | 3d wk. July | 104,620 | 103,367 8,823,523 | 3,349,214 
Central Arg. о 845 | 790] Aug. 6j | 14,782 | 11.387 606,947 | 457,548 | Vk. Sh. & Рас. 170 | 170 | 4th wk. June | 20,000 | 18,000 330,67 75 251,125 
бан) со ЕД И e о 0 9 p^r OU Wabash ......... 1,936 |1,936 | 3d wk. July | 250,224 | 220,905 | 7,078, 5 5 6,009,270 
° ° , , г of > e ie , ‚1 TTC = а азон Ө 
te ie ив е E £70 on 3:593 ii Whi. & L. Erie! 247 947 3d wk. July! 25,401 | 12,720 773 
North. Ext.a 182 oe ‚153 2,469 ME . 
Cordoba Cent.b| 1284) 1 Jaly 31 26,000 | 34,300 676,910 | £06,720 wore BEATERENTE 
Cent. N. Вес. 540 540 i 76,000 | 77,460 || 1,565,570 | 1,974,690 Gross Earnings. Net Earnings. 
Cord. & Ros. a} 180 180 Јиау 24 1,955 | 1,7 6, 6,145 Railroad. — 
Costa Rica G..| 137 | 137 res : 8,655 | 4,629 159,783 166,753 1898. 1897. 1898. | 1897. 
Del. Um. & K. e 162 | 162 21,300 | 41,500 1, 18.900 1, 43. | — — | —— ——— 
Demerarab....; 20| 20 10de D 10| 4,898 | 3,973 4,898 3,973 || Alabama Great Southern ..June| $135,211 $125,622 $35,366 | $31,228 
Dom. At. — | — ^i ly. 56,875 | 54,380 = es July 1 to June 30. ............... | 1,741,933 1, 605.5416 559.029 569.505 
Don. T. Chrise 73| 73 June. 15,631 | 11,464 126,131 132.031 || Allegheny Valley. June 221,764 319,897 ||. 57.508 92,374 
East NN aj 99 99 June 26 495 591 20,259 16,397 Jan. l to June 30 . РИА 1,265,622 1.151.734 483,499 433,375 
Bast Inden ..c|1,885 1,888] Aug. 6 1055000 1061000 86,14,000 | 583,91,000 || Atoh. Top. and Santa Fé ...Мау 3,289,470 2,803,625, 759,690 556,392 
Entre Rios с...) 386 | 386 | Aug. 6 1,087 99 5,179 5,213 July 1 to May 31........... ....... 36,213,599 | 30,415,619 || 10,016,126 | — 7,959,712 
Ө. Tk. of Uan. а 3,513 (3,512 | 7 days Aug. 7 | 72,430 | 75,035 380,911 | 415,716 | Baltimore and Ohio ............ Мау 2,416,514 | 2,027,328 613,647 303,934 
Chic. & d. T. a 335 n 11,612 | 12,025 69,274 64,590 July 1 to May 31.................. | 25,251,382 | 23,375,322 || 6,780,126 | 5,067,456 
Dt. G.H.&M.a| 180 2s 3,748 | 4212 20,009 20.433 || Burl. Ced. Rap. aud NN. May 347,319 317,031 91,657 79,530 
Gt. Ind. Pen. a 1. 4011 1, 40 "Aug. 6 | 35,475 | 41,242 208,790 215,981 Jan. 1 to May 31. 1,627,192 | 1,506,415 534,529 499,510 
G. W. of Bras. e 87 87 uly 2 12,491 15, 118 725,724 643,017 || Canadian Pacific ............... June 2,138,110 2,000,577 517,395 856,12 
Н.Н. Nizam'sc| 35$| 354 | Julyltol6 | — — 1.73, 100] 1, 61.73 Jan. l to June 30 . . 11,596,019 | 9,712,694 || 4,153,677 | 8,667,194 
Indian Mid.c..| 972 924 Aug. 6 83,220 1, 10.104 5,30, 180 6.39, 60% || Central of New Jersey ...... June 1,054,068 1,026,683 10,873 374,291 
Inter. of Mex.k| 555 555 Aug. 6 | 55,700 | 48,750 290,570 | 264,800 Jan. 1 to June 30 5,747,817 | 5,526,598 || 2,043,599 | 1,809,356 
La G. & Car. a| ?З| 23 3 ke. Мау 20 5,614 | 6,993 41,428 47,589 || Chicago Great Western . ... June 472,590 "389,273 | 132,013 112,021 
Leopoldina . d 1,328 |1,826 | Aug. 6  |461.006 581,000 || 11,132,000 | 10,850,000 Jan.lto June30 ..... .| 2,594,564 | 2,286,912 726,056 610,769 
Lima a 174 174 2 wks. July 1 9,150 | 1,827 377 29,356 || Ohic. Mil. and St. Paul . June 2,740,324 2,718,560 1,003,389 1,093,783 
Lom.-Ven. g — | — July 11 to 20 |1365000 |1313560 — 20 July 1 to Junc 30 . ... . 84,189,661 | 30,486,718 || 12,995,097 | 11,909,229 
Madras a. . . 840| 840 ug. 6 18,975 | 20,533 107,761 115,543 || Erie exte eee Мау 2,826,328 2,716,875 721,074 710,335 
Manila b. — | — |2 тка. Мау 21| 34,000 | 31,552 $82,961 | 299,110 July 1 to May 31............ des 31,007,661 | 28,560,234 | 7,768,642 | 7,818,210 
Mer. Таг. Ad.c| — — — — — — — Grand Rapida & Indiana ...... May 195,621 155,646 32,202 39,319 
Mexican .. . . 391 | 321 Aug. 6 77,500 | 74,500 408,900 388,850 Jau. 1 to May 31.2 1,049,557 051,390 | 243, 169 233,493 
Mer. South. . b 228 | 928 7 days Aug. 7 11,350 | 14.263 231,948 | 251,033 || Illinois Central Мау 2,235,658 | 1,931,498 700,737 526,229 
Mid. U ya| 196}! 1964 aly, 2,553 | 2,210 2,553 2,210 July 1 to May 31................- 25,180,236 | 20,317,%3 || 8,065,609 | 6,155,178 
Minas & Rio d 106; 10 June. 107,634 | 127,753 || 1,996,654 | 1,829,002 || Lehigh Valley .................. June| 1,492,659 | 1,418,196 310,97 244,701 
Nat. & N.Cruzd| 75 75 May. 12,180 | 7,773 — — Dec. 1 to June 30 .............. 9,968,699 9,693,862 9,303,696 1,751,299 
Nitrate . 901 | 291 | July 16 to 31 | 16,787 | 22,895 223,143 | 240,435 || Long Island. May| 401,717 348,141 134,169 116,829 
N.W. .a| 94| 9% ug. 6 3,271 | 2,259 40,515 4,638 July 1 to May 31... 3,888,991 | 3,528,114 || 1,143,125 | 1,037,281 
J. W. rug. b 111 111 oo. 8,900 | 11,698 98,993 16779 || Minn. aud St. Louis .. ......... June 175,173 194,507 59,158 65,322 
&....| 9204 3204/2 wks. July 30 10,853 | 14,183 25,732 29,971 July 1 to June 30 ....... e 2,246,576 2,006,504 878,662 807,388 
Perav. Corp. b| 77 77% July. 265, 265,125 — — Northern Central ...............June 507,303 472,276 117,115 53,119 
Pir.-Ath.-Pel.h} — | — June. 329,064 |260,383 || 2,104,697 | 1,715,613 Jan. 1 to June 30 3,012,494 | 3,026,391 652,485 812,209 
Pretoria-Pieta| 81, — July. 288| — — == Penn. (east P. & Е.)............ May! 5,399,767 | 5,045,507 || 1,633,697 | 1,509,297 
Puerto C. & V.. 34 | 24 2 wks. July 1 663 | 1,159 17,668 28,067 Jan. I to May З1.................. 26,114,976 | 24,404,176 || 7,310,625 | 7,160,125 
Recife & S. Р.а 771 774 June 11 2,522 | 2,286 120,199 103,040 || St. Lonis and Sau Fran. . June 506, 779 468,489 173,382 138,812 
Воші & Кат. с 55 55 | 9 days July 9 | 10,955 | 10,445 0,955 10,445 July 1 to June 30 ............... 6,895,467 5,992,336 2,856,358 2,509,707 
Lck.Sit.Ber.c| 200 | 200 17,006 20,556 17,008 || Southern Railway ............ June 1,590,059 | 1,132,934 363,934 305,078 
San Paulo a. 86! 9864/3 wks, June 26| 17,675 | 19,743 n = July 1 to June 30 ............... 20,641,298 | 19,079,199 || 6,185,499 | 5,848,343 
8.Fé&Co.G.8.a| 186 | 186 ug. 950 763 6,897 6,075 || Union Pacific ... ................. May, 1,304,991 1,242,709 559,744 355,793 
8. B. Rio Gr. «| 199 | 199 ay. 135,840 | 138,002 772,010 | 680,400 Jan, 1 to Mey 31.................. 6,285,153 | 5,475,900 || 2,513,424 596,598 
Sthn. Punjab c| 402, — July 30 29,200 | — 1,24,800 = C May 1,141,676 931,177 277,468 1,994,944 
South Indian c 1,042 1,042 | 9 days July 9 !2,14,829 |9,59,944 || 2,14,829 | 259,944 July 1 to May 31 .............. wee! 19,117,299 ! 10,577,845 || 3,625,892 | 8,250,466 
i e Harnings reported in pounds, b in dollars, o in rupees, d in milreis, e in reis, [пан g in florins, h in drachmas, $ in pesetas, j reduced to gold, 
Я k in Mexican dollars (=23d 
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‚ d&orfbcoming Meetings. 


Aug. 13—Great Southern and Western Railway (Half-yearly and 
Special), Dublin, at 12. 

Aug. а and Swansea Bay Railway (Half-yearly), Swansea, 
at 12 

Aug. 16—Taff Vale Railway (Half-yearly), Bristol, at 2. 

Aug. 17—Grand Caual (Half- усу), Dublin, at 2. 

Aug. 17—Great Northern Railway of Ireland (Half-yearly), Belfast, 


at 1 
Aug. 17—Port Talbot Railway and Docks (Half-yearly), Port Talbot, 


at 12 
Aug. 18—London General Omnibus Company (Half-yearly), 6, Fins- 
bury-square, E.C., at 2.30. 
Aug. 19—Brecon cae Merthyr Railway (Half-yearly), 134, Palmerston- 
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It is said that an English syndicate has submitted to the 
Italian Ministry of Public Works a scheme for the construction 
of a railway via the Great St. Bernard. 
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TWENTY-FOUR O' CLOCK. 


It is understood that the Great Eastern Railway has 
definitely decided to adopt the twenty-four-hour notation for 
time-table purposes, and thus becomes the pioneer among 
English railways of a system which is already in use on many 
thousands of miles of line in India, Canada, and on the Con- 
tinent. The correspondence on the subject which has 
recently appeared in the daily press has not been altogether 
favourable to the proposal, which has been variously charac- 
terised as pedantic, clumsy, confusing to the public, and 
without practical advantage to the railway service. What- 
ever may be the qualifications of these correspondents as 
critics, it is evident that the majority of them are in ignor- 
ance of the extent to which the notation obtains abroad, and 
of the reasons which have led to its adoption and ensured its 
success. The whole object, of course, is to avoid the confu- 
sion now possible when the day, the smallest natural division 
of time, is split into two moieties of twelve hours, the 
two series of bours being numbered identically, and affording 
no clue to the particular division of the day in which any 
particular hour falls. In the attempt to obviate mistake and 
to guide the reference, the hours of morning and afternoon 
are generally distinguished in English time-tables by such 
marks as “morn.” and “а.” which, however, are, for 
economy of space, as a rule printed only at the head of 
columns, and the times of arrival at or departure from 
intermediate stations, being not so marked, have to be checked 
by running the eye up the column. It is true that the short 
average length of journeys in this country deprives our 
present system of many of the inconveniences which would 
attend time-tables got out on this plan for the two and three 
day trips common in India and America. But there are few 
frequent travellers who cannot give personal illustration of 
the ease with which such a mistake may be made in the 
haste of a moment. The happily good reputation of our 
Bradshaw and companies’ time-tables for freedom from typo- 
graphical errors only increases the danger of unpleasant 
consequences resultant upon such errors and omissions a8 
may creep in unobserved. In some countries, indeed, where 
perhaps the printers’ devils are less reliable, it has actually 
been thought advantageous to introduce such additional 
complications as a special type, underlining, or other artifice, 
to distinguish between day and night trains. So multiplied 
and various have these systems become that it is said that a 
passenger from London to Constantinople who regulates his 
doings by the local tables must accustom himself to no less 
than half-a-dozen such systems, some of which are actually 
in opposition in their adoption of the inverse method to 
indicate the day or night respectively for different portions 
of the same through journey. It has been admitted by the 
International Railway Congress of 1896 that the twenty- 
four-hour system disposes of the complication by removing 
the reasons for it. Nothing new is required, clocks and 
watches can go on as before, but all hours after midday are 
numbered 13 to 24, while the confusion between noon and 
midnight is abolished, and the period between mid- 
night and l am. is timed 0.1 am. to 0.59 am. It 
is not proposed to force the adoption of the notation for 
all purposes; but the conversion into ordinary time, by the 
subtraction of 12 from all figures above that point, is of 
course simple. The marks a.m. and p.m., “mrn.” and 
"aft." of course disappear, and should cause no small 
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economy in telegraphic despatches. In reporting on the 
subject to the Railway Congress, one American telegraph 
company, the Western Union, stated that the saving to 
them would be not less than 150 million letters annually. 
For telegraph purposes indeed the 24-hour notation has long 
been in use in certain countries, notably in Italy, where it 
was established by Royal Decree in 1859, and was extended 
by similar authority to the railways in 1893. In Canada 
over 12,000 miles are operated under the same system of 
notation, the advantages of which have frequently been 
extolled by Sir Charles Tupper. In India the system was 
first adopted for the working time books only, but was 
speedily introduced at the public request to cover all public 
time-tables on the State and guaranteed railways, embracing, 
as these do, practically the whole railway system of the 
country. In short, the proposal of the Great Eastern is no 
academic reform, but a practical matter already tried with 
success. 


THE ECONOMICS OF PRIVATE 
SIDINGS. 


A suggestive paper on the application of narrow-gauge 
railways to engineering works and agricultural centres 
was read last week before the Institute of Mechanical 
Engineers by Mr. Leslie Robertson, who, as a member of 
several Light Railway Commissions and inquiries, including 
that undertaken by the Cape Government some years ago, 
has acquired a very exhaustive knowledge of what has been 
done abroad to cheapen the cost of transport, on which the 
profits of production depend. It was almost inevitable that 
the author should have been led from the limited subject of 
his title to some mention of the advantages attending the 
actual leading of the standard gauge railways into the very 
centres of production. While not following Mr. Robertson 
in his lucid explanation of technical details, the occasion is 
not inappropriate for referring to the great private siding 
question which indirectly forms the groundwork of his 
argument. It has frequently been remarked by those who 
have made a study of the conditions under which prcducts, 
whether of manufacture or agriculture, are brought to 
market abroad, that whereas total mileage in proportion to 
area is almost invariably less than in England, yet the 
relatively greater number of points at which goods can 
be loaded or unloaded on foreign railways operates in 
reducing the average distance, and consequently cost, of 
cartage in a degree with which we do not compare favour- 
ably. The points between which the companies are common 
carriers—that is, between which rates are normally quoted— 
are necessarily limited, and the arrangements which govern 
the usage and cost of additional facilities in the shape of 
private sidings at intermediate points are not perhaps fully 
realised, and are certainly not taken as full advantage of as 
they are in Germany and Belgium. It may be said that the 
average distance between our stations is much less than on 
the railways of the countries named, and this, no doubt, is 
the case, but the fact is beside the point if it be shown that 
the expenditure involved in providing and working the 
intermediate siding be less than the economy to be derived 
therefrom. Nor, when we use the term economy, do we refer 
to а mere saving to the producer or consumer at the expense 
of the railway company, a requirement of the latter of equal 
services, or services which cost as much to perform, for a 
lower remuneration. We refer to the elimination or reduc- 
tion of the unnecessary labour now involved in obtaining a 
gpecific result, and which, being in whole or in part unneces- 
sary for that result, is true economic waste, and as such 
harmful to both parties and to thecommunity at large. The 
installation of an intermediate siding by mutual agreement 
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between the railway company and the traders using it implies 
the substitutionof cheaper haulage on rails for dearer haulage 
by horses over a greater or lesser distance, and thus 
brings with it a real increase in efficiency, which is not con- 
fined in а pecuniary sense to any one party. The sums paid 
for the additional haulage in existing instances are admit- 
tedly more remunerative to the railways than those included 
in the normal rates to cover station and other terminal 
expenses, which the authorised terminal charges are year by 
year becoming less able to meet. While it is not easy, how- 
ever reasonable, to propose, with any chance of acceptance, & 
general increase in terminal charges, there is no doubt that 
the costs involved in carrying out the terminal portion of the 
railway undertaking tend to mount up in a higher propor- 
tion than those incurred on the actual haulage from point to 
point. A further disadvantage, from the railway standpoint, 
attends the necessarily inelastic nature of the cartage charges 
which the companies are empowered to levy for collection 
and delivery. A railway company has no power to compel 
its customers to allow it to perform these services, although, 
with the notable exceptions of local rates on three southern 
lines, and at certain northern towns, of which Liverpool is 
one, all class rates are quoted to include these details. The 
result is that the companies are compelled to allow their 
customers who perform the work for themselves a cartage 
rebate or drawback on a fixed scale, in order to obviate any 
charge of discrimination in favour of those for whom the 
cartage is actually performed ; and it is unnecessary to point 
out that the trader takes this drawback only when it pays 
him to do so, and frequently compels the railway to perform 
the service at an actual loss to itself, in the case of small con- 
signments or over long distances. How this can affect the 
business of the companies can be seen from the following 
examples of cartage rebates, necessarily fixed as these must 
be to meet average cases which may but rarely occur, and 
consequently open to actual loss under circumstances obtain- 
ing at one end or other of the scale :— | 
CARTAGE RATES PER ToN. 


London. London. Yorkshire. ,—Country.—, 

Ordinary Excep- West Ordinary Excep- 
rates. tional rates. Riding. rates. t’n'l rates. 
186 Class, C. and D. ... 3/9 2/6 .. 1/6 1/4 0/10 
2nd : . 4/2 2]9 1/9 1/8 1/0 
зга " 6/0 8/0 2/0 2/0 1/4 
4th й 5/10 3/4 2/6 2/6 1/8 
5th 6/8 4/0 8/4 3/4 2/0 


For the purpose of allocation of through rates between two or more 
companies, the above rates include terminal allowances. 


Were the goods collected or delivered in truck at a siding as 
near ав possible to the point of production or consumption, 
the company would benefit indirectly by the reduction in its 
terminal expenses, &nd directly by the added miles of 
profitable haulage, while it would be further relieved of the 
performance of cartage services, which bring little or no net 
profit in the majority of cases, and actual loss on some 
transactions. The trader on his part would gain to the 
extent of the cartage drawback, less the small added cost 
for haulage, a cost, by the way, for the determination of 
which on a reasonable basis there exists statutory power to 
appeal to arbitration in the event of a more amicable 
settlement. not being arrived at. To turn to mineral 
and other traffic carried at rates which do not 
include cartage services. The majority of the private 
sidings in the country are employed in dealing with 
such traffic, on which, although no drawbacks accrue to 
the trader in respect of collection and delivery, a proportion 
of the terminal allowance has been claimed with success in 
view of the station accommodation, which this charge is 
supposed to meet, not being required of, or furnished by, the 
railway company. When it is pointed ont that these charges 
amount to as much as 1s. 6d. per ton, of which, in the case 
of “Evans v. Midland Railway,” the Railway and Canal 
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Commission in 1897 allowed plaintiffs no less than 75 per 
eent., it will be seen tat the point is of importance to the 
‘trader who wishes to estimate the net savings he hopes to 
effect by the provision of his private siding after paying the 
“agreed price to the railway for the haulage of his traffic 
from the station to that siding. When all is said and done, 
therefore, the matter shows an equal balance of advantage to 
railways and to traders, always supposing that conditions 
favour any scheme as profitable in itself. While 
realising that little we have said can have the merit of 
novelty to those responsible for the railway side of the 
question, yet we are convinced that & dispassionate study of 
the whole question will prove to some that the last word 
has not yet been said on the important problem of cheapening 
‘transport while maintaining the legitimate earning power of 
railway capital. 


THE PEKIN SYNDICATE BUBBLE. 


We hear a great deal just now of Chinese railway, naviga- 
tion, mining, and trading concessions, and of the wonders 
that are going to be worked under these concessions for 
British trade by the aid of British capital. It is to be feared, 
however, that all this talk will end in nothing. Even before 
a penny-piece of capital has been got to work in a legitimate 
‘manner the pocket of the British investor is being exploited 
by unscrapulous company promoters, and public confi- 
dence is already being shaken in what at one time looked 
like a brilliant opening for industria] enterprise. The jerry- 
mandering which is just now going on in connection with the 
Pekin syndicate recalls the worst phases of “ Chartered 
Company” finance, and reminds one of the most hare- 
brained schemes of the South Sea period. By judicious 
manipulation on the Stock Exchange ls. shares have been 
rigged up to 125“. each, and upon a somewhat shadowy 
"concession" of very doubtful value a paper fabric of 
1,520,0001. has been built up in a few weeks, and no stone is 
being left unturned to get the gallible investor to take a hand 
in this discreditable and unintelligible gamble. It is the old 
game of experienee v. money —experience first, money nowhere. 
But although the Pekin Syndicate has already rucceeded in 
watering a 20,000/. capital into one of 1,520,0001., this opera- 
tion does not appeur to give it any capital for actual indus- 
trial operations. That is yet to come, and it is fair to ask 
what earthly chance investors will have of getting a return 
upon the monies yet to be raised and laid ont in railway 
construction and trade, with the company weighed down at 
the very outset by а huge volume of bogus capital? Mean- 
while it is reported that a new board is being formed, and 
we are told that one well-known railway man has consented 
* to join the board,and arrangements are on the verge of 
** completion with reference to another.” We can only hope 
that such assertions as these have no foundation in fact, for 
we should be grieved to find any of the eminent railway men 
of this country associated with such a dubious promotion. 
This Pekin or Shansi business, or whatever it is called, is 
rotten in its very inception, and sufficient to kill at the very 
outset the great Chinese industrial movement from which so 
much has been expected. 


THE COLLAPSE IN TRUNKS. 


There can be no denyiug that the statement issued yester- 
day by the Grand Trunk Railway Company of Canada is 
extremely disappointing. For some time past it has been 
evident from the persistent decline in market prices that the 
optimistic calculations which prevailed a few months ago 
were not going to be borne out by actual results, but no one 
who has studied the weekly traffic returns and monthly 
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working statements could have been prepared for the rude 
shock which was administered yesterday, when, upon prioes 
already many points below the highest of the current year, 
there was a sudden slump of 54 in first preference, 4j in 
seconds, 2 in thirds, 2 in guaranteed, and 3 in ordinary 
stock. It isinstructive to compare last night's closing prices 
* in the street" with the highest quotations of the current 
year :— 


Highest Closing 
1898 yesterday 
Guaranteed stock ..................... 79111 75k 
First preferenoe........................ IGE: uos 611 
Second preference E 58? auos 89t 
Third кыегы 5 Г 264 184 
Ordinary . 8 7 


Upon the causes which have led to the wide gap between 
anticipation and realisation as diselosed in yesterday's official 
statement it would be idle to speculate at present, and we 
can only await with patience the issue of the directors 
report and statement of accounts. 


PASSING NOTES. 


The traffic receipts for the week ending August 7th, on 
thirty-three of the principal lines of the United Kingdom 
amounted to 1,983,0391., which was earned on 19,253} miles. For 
the corresponding week in 1897 the receipts of the same lines 
amounted to 1,955,6451., with 19,0343} miles open. There was thus 
an increase of 27,3941. in the receipts, and an increase of 219 in 
the mileage. The aggregate receipts for six weeks to date 
amounted on the same thirty-three lines to 11,263,2061., inr com- 
parison with 11,059,670/. for the corresponding period last year; 
increase, 203, 5860. 


The Trade and Navigation Returns for July show exports 
amounting to 20,089,878l., a decrease of 1,411,574., or 6:5 per cent., 
on the corresponding month of 1897, the imports amounting to 
25,903,0391., a decrease of 220, 484l., ог 0°6 per cent. The value 
of the iron and steel exports was 1,955,0271., against 2,136,4011., 
а decrease of 8:4 per cent.; and of coal and coke exports 
1,503,011L, against 1,668,1231., a deciease of 98 per cent. 
Imports for seven months ended July 31st amounted to 
271,881,490l., an increase of 10,538,224l., or 4°0 per cent. ; exports 
to 132,598,057L, a decrease of 6,313,8471., or 45 per cent., and 
re-exports to 37, 216, 563ʃ., a decrease of 162,412/., ог 0'4 per cent. 


At the half-yearly meeting of the Bristol and South Wales 
Railway Wagon Company, Limited, the chairman stated that for 
a long time there had been a depression amongst the railways of 
America, and as the company dealt largely with these railways, 
it was natural it should have felt that depression, which he hoped 
was passing away. At the beginning of the year the directors 
consulted with another company which shared all their American 
business, whose chairman, at their suggestion, undertook to go 
to America and investigate the state of affairs for himself, and 
owing to that gentleman’s report they hud great confidence tha 
the arrears would eventually be paid. 


At the offices of the Great Northern Railway Company at 
King’s-cross on Thursday there was “ Presented to Sir Henry 
Oakley by the officers of the Great Northern Railway as a mark 
of esteem and regard on his retirement from the position of 
general manager, 1898,” а solid silver library set, comprising а 
stationery cabinet, two double inkstands with penbox, a blotter, 
and a pair of candlesticks, specially designed and made for the 
occasion. Sir Henry Oakley's crest, with his motto, “ Recte 
faciendo securus," is inscribed on the cabinet and blotter, and 
the former bears also the arms of the Great Northern Company. 


At the half-yearly meeting of the Isle of Wight Railway Com- 
pany the chairman stated that the directors would shortly have 
to call another meeting to authorise the issue of stock in order to 
provide the money to pay for a line they had bought. They 
proposed to issue this stock at par to the ordinary shareholders. 
It would be issued to the deferred shareholders in proportion to 
their holdings, and, inasmuch as their stock stood at & consider- 
able premium, it would be a nice bonus to them. 
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The Waterloo and City Railway was opened for public traffic 
on Monday. The traffic was carried on throughout the greater 
part of the day with four trains, but in the evening the number 
was reduced to three. Altogether about one hundred trains ran 
each way yesterday, carrying—it was officially stated—between 
15,000 and 20,000 passengers. The trains began to run at eight 
o'clock in the morning and continued until ten o'clock at night. 


The London and North Western Railway Company were on 
Wednesday fined 5l. 6s. 6d., which included costs, at Saddleworth 
Police-court for having an unjust weigh-bridge at Diggle Station. 
The machine was for weighing wagons run on rails sunk in the 
table, and it was used also by the public at a small charge. It 
proved seriously wrong, the weight varying at all corners. It 
was stated that those using it had suffered serious damage. 


Mr. E. A. Neale, manager of the Waterford and Central 
Ireland Railway, while riding on a bicycle on the Waterford- 
road, near Kilmeadon, on Saturday, was run into by some stray 
horses which were galloping rapidly in a body, and thrown 
violently to the ground. When discovered he was conveyed in 
&n unconscious condition to his residence in Waterford, where it 
was found that he had sustained concession of the brain. 


Changes are reported in the engineering staffs of the North 
British and Highland railways. Mr. Thomas P. Carswell, the 
North British engineer for the Western district, has resigned, 
and the post still remains open; while the Highland directors, 
at their meeting last week, appointed Mr. Alex Newlards 
assistant-engineer in place of Mr. Batcher, who has joined the 
Irish Board of Works. 


The St. Rollox Goods Station, belonging to the North British 
Railway Company at Glasgow, was destroyed by fire on Monday 
morning. The station, which was one of the largest on the 
system, was filled with general merchandise, which was wholly 
destroyed. The damage bas not yet been fully estimated, but the 
loss will be heavy. The building destroyed was of stone, and was 
300ft. long. 


A representative meeting of railwaymen was held at Neath on 
Sunday night, and was addressed by Mr. Bell, secretary of the 
Amalgamated Society of Railway Servants. A resolution was 
passed regretting that the companies did not treat them fairly, 
and calling upon all railway servants to join the society in the 
endeavour by combination to obtain emancipation. 


The Board of Trade has confirmed the Great Western Railway 
(Pewsey and Salisbury) Light Railway Order, 1898, authorising 
the construction of a light railway in the county of Wilts 
between Pewsey and Salisbury, subject, as regards the portion 
of railway proposed to be laid on property of the War Depart- 
ment, to the consent of the Secretary of State. 


The London Chatham and Dover Railway announce that a 
through carriage is now running from Calais to Cologne in con- 
nection with the 4.20 p.m. service from Victoria. This service 
will be very convenient for the German watering-places, and the 
through carriage obviates the unpleasant change at Brussels at 
midnight. 


The directors of the Southport Tramways Company have 
agreed to sell their own shares in the undertaking to the British 
Electric Traction Company, Limited, and have arranged that 
shareholders may also sell their shares under specified conditions 
at 8l. per fully paid share of 5l. 


The Board of Trade has confirmed an order, entitled the Cale- 
donian Railway (Leadhills and Wanlockhead Light Railway) 
Order 1898, authorising the construction of a light railway 
between Elvansfoot Station and Wanlockhead, in the counties of 
Lanark and Dumfries. 


The Jarrah Timber and Wood Paving Corporation, Limited, 
which was so successfully floated in London four months ago, has 
just secured the contract for the supply of railway sleepers, 
telephone poles and pickets to the West Australian Government 
for the next two years. 


Mr. Samuel Joseph Carr, who for тацу years had been 


manager of the Wirral Railway, died on the 5th inst. Prior to this 
appointment Mr. Carr was assistant-superintendent of the Chester 
and Holyhead Railway at Chester. 


By the gale in the Bristol Channel on Saturday last great 
damage was done to the new works at Port Talbot Docks, from 
three to four hundred feet of the new extension pier having been 
washed down by the waves. 


The Board of Trade has confirmed the Carmyllie Light Rail- 
way Order, 1898, authorising the working as a light railway of a 
part of the existing Carmyllie branch of the Dundee and 
Arbroath Joint Railway in the county of Forfar.. 


The new line of railway from Holsworthy to Bude, which 


extends the London and South Western Railway system to the 


north coast of Cornwall was opened for public traffic om. 
Wednesday. 


The Financial Times of Tuesday last contains an excellent 
tabular analysis of the railway accounts of the past half-year, 
with comparisons for the corresponding halves of the previous 
nine years. 


The subject of the “ illustrated interview " in the August issue 
of the Railway Magazine із Mr. Alfred Aslett, general manager 
of the Furness Railways. 


Mr. J. L. Wilkinson, general manager of the Great Western 
Railway, bas been elected a member of the Institution of Civil 
Engineers. 


 WWonep and Stock Markets. 


The monthly settlement in Consols takes place on the 1st ртог.; the 
fortnightly settlement in other Sccurities commences on the 29th inst. 


City, Fripay Evenine. 


The Money Market was а shade firmer to-day, and 1$ per 
cent. was the lowest quotation for the discount of three 
months’ Bank bills. Money was also a little more wanted, 
owing to this being “pay day" on the Stock Exchange. 
The rate for the day was, therefore, 3 per cent, with 
nothing doing under. The Bank Return issued yesterday 
shows that, chiefly owing to the contraction of the note cir- 


culation, the reserve is 352,0002. higher at 23,224,7931., and 


its proportion to the current liabilities has risen from 441 
to 453 per cent. The “other deposits" show а further 
decrease of 720,000L, owing to revenue collections, which 
have added 444,000/. to the public deposits, and there is a 
decrease of 610,000/. in the other securities," which can 
have been caused only to & small extent by the running off 
of bills. The only bullion movement since the issue of the 
Return has been a withdrawal of 16,0001. in foreign gold 
coin. 

Silver burs ure now quoted st 27 7-164. per oz., being id. 
higher on the week. A year ago the price was 2524. 

Eastern exchanges are telegraphed as follows: — Bombay, 
ls. 3 27-22d.; Calcutta, ls. 3 27-32d.; Hong Kong, IS. lljd.; 
Shanghai, 2s. 73d.; Singapore, 1s. 11 7-16d. 

Subjoined is а comparison of the present position of the Bank 
of England,the Money Market, the prices of Consols, French 
Rentes, &c., with the position at the corresponding period ot 
last year :— 


At Present. 5 
Coin and Bullion 434,513,093 235, 619,530 
Total Reserve cee sce cee ces se £23,224,793 £24,411,110 
Proportion of Reserve to Liabilities.. 453 percent. | 514 per cent. 
Notes in Circulation. . . 28, 088,300 228, 008, 420 
Bank Rate of Discount ...................| 24 per cent. 2 por cent. 
Open Market ditto ..........................|. Ш per cent. 13 per cent. 
Consols (account . 1103 1123 
French Rentes (account . .  103f. 520. 105f. 000. 
Paris Cheque Exchange 008: 25f. 240. 25f. 180. 


New York 60 days ditto— . 84.841 $4854 

The premium on gold at Buenos Ayres has fallen during the 
week from 17770 to 17610 per cent., making the paper dollar 
(nominally worth 4s. 2d.) now actually worth 1s. 525d. А year 
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ago the premium was 191 per cent., and the value of the paper 
dollar 1s. 4424. 


The Valparaiso 90-day exchange comes over to-day at 17id., 
being unaltered on the week. A year ago it was 171d. 


The Rio de Janeiro exchange on London is 7 11-32d., being 
unaltered on the week. A year ago it was 7 7-16d. 


The Bankers' Clearing-house return for the week Paang 
August 10th, 1898, shows a total of 139,590,000., as compare 
with 135,717,0001. for the corresponding period last year. 

The Stock Markets to-day have been somewhat disturbed 
by the disquieting news from the Far East, aud a good deal 
of fuss is being made about a lot of Chinese concessions of 
very questionable value. The Funds fell 1-16, and British 
railway stocks were generally lower, though only fraction- 
ally so. The feature of the day, however, was the slump in 
Grand Trunk issues on the half-yearly revenue statement 
(referred to in our news and leader columns), the fall 
being as much as 52 in the first preferences and 43 in 
the seconds. An unlooked-for charge of 10.000“. in 
respect of bridge building partly explains the dis- 
appointing statement, but the “market” generally is 
still 20,0001. to 30,0001. out in its reckoning. Canadian 
Pacific shed a point in sympathy with Trunk weakness. 
Yankee Rails, almost for the first time this week, showed 
some weakness to-day ; but the movements were only frac- 
tional, and on balance for the week there is still an all-round 
and important rise in prices. In Foreign Rails one of the 
features has been a recovery in the better-class Argentines, 
and among the less active stocks Argentine Great Western 
is up 2, Argentine North Eastern 11, Buenos Avres 
and Ensenada preferences 2}, Buenos Ayres Great 
Southern preferred 2, Buenos Ayres Western deben- 
ture stock 2, Rosario debenture stock 2, Central Argentine 
debenture stock 2, Cordoba and Rosario 6 per cent. debenture 
stock 3, Cordoba Central 4 per cent. debenture stock 2, ditto 
income debenture stock 43; whilst Buenos Ayres and 
Valparaiso B debenture stock has lost 41. Nitrate Railway 
ordinary and preferred have each lost }, but a temporary 
recovery in the latter is looked for. Mexican issues are 
very quiet. Amongst other movements of the week may 
be mentioned a rise of } in Western of Havana shares and } 
in Leopoldina, whilst South West of Venezuela first deben- 
tures have lost 43, the second debenture stock 2, and Campos 
and Carangola bonds 3. 

The principal movements on the week, so far as they relate to 
securities in which the readers of this journal are likely to be 
most interested, are set forth in the following table :— 


Name of Stock. Rise. Fall. Name of Stock. Rise. Fall- 
British Funds, &c. Grand Trunk of Canada — ... 
Consols, 23 per cent — ..-— Do. 4 p.c. Guaranteed —.. 4 
Do. 2&percent. ...... 4. Шо. Ist Preference. ... — ... 5 
India 3j per cent. Stock... — .. — Do. 2nd Preference. — . 44 
British Railway Ordinary Stocks. Do. 3rd Preference .. — . 14 
Caledonian .................... —c ... — 
Do. Pref. Con. Ord. ... — ... — American Railway Shares. 
Do. Def. Con. Огд....... — .. i Atchison Preferred 14 ... — 
Great Central Deferred... — .. 1 Central Pacific .. 1 ... — 
Great Eastern ............... — . . 4 Cbic., Mil., & St. Paul Com. 44 ... — 
Gt. Nthrn. Pref.Con.Ord. — ... — Do. Preferred. 1 — 
Do. Def. Con. Ord....... — .. — Denverl& Rio Grande Com. $ ... — 
Do. A. . . Ро. Preferred Stock... 2. — 
Great Western . 9 ... — Erie Common no 
Hull and Barnsley ......... — .. 1 Do. Ist Preference... 1$ ... — 
Lancashireand Yorkshire — ... — Do. 2nd Preference ... — ... — 
London, Br. and S. Coast — .. 1 Illinois Central Common 1j .. — 
Do. Deferre — .. l Lake Shore & Mich. South 5 „. — 
London, Chat. and Dover i... — Louisville and Nashville 24 .., — 
London & North Western — .. 1 Mexican Central Common — . — 
London & South Western 24 ... — New York Central ......... 11... — 
Do. Def. Con. Ord....... 1 ..-— N.Y.,Ont.,& Westrn.Com. +... — 
Metropolitan .... ...... — ... 14 Norfolk & Western Com. ... — 
Metropolitan District.....— .. 4$ Do. Preferred... .... 1t ... — 
Midland Def. Ord. ......... — ... § NorthernPacific Common 3 ... — 
North British Pref. Ord. — ... 4 Do. Preferred Stock... 214. — 
Do. Def. Ord. ............ .. $ Pennsylvania Rail.Shares 3... — 
North Eastern. . — ... 1 Phil & Read. Common .. 4... — 
South Eastern .. 4$ .. — Union Расїйс................1 ..— 
Do. Deferred ............ — .. 1$ Wabash Com. Cap. Stock — ... — 


Do. Preferred Stock... — . 
Colonial Railways. А Do. Des a 


Canadian Pacific ........ 


— —— ee, 
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Name of Stock. Name of Stock. Rise. Fall 
American Railway Gold Bonds. Buenos Ayres and Rosario 2 ... — 


Atchison Gen. Mort... .. — Central Argentine 2 — 
Denver & R. Grande lst mt. — .. — Cent. Ставит of Mont... — . 1 
Erie Gen. Lien 3 p. c... — ... — Mexican Ordinary. —. i 
Mexican Cent. Cons. Mort. 1 .. — Do. Ist Preference,8p.c.— .. 4 
Do. Ist Cons. Inc. G. Bs. 2. — Do. 2nd Pref., 6 p.c. ... — 1 
Mexican Nat. Ist Mort... — ... — Nitrate Railways .. È 
Phil. & Read. Ist Inc. Вав. — ... — South Austrian — =” 


Miscellaneous. 
Foreign Railway Stocks and Shares East and West India Dock 
Buenos Ayres Gt. Sthrn. 3 ., — London and St. K. Dock 


The Stock Exchange Committee has ordered the under- 
mentioned securities to be quoted in the Official List :—Central 
Argentine Railway Company, Limited, further issue of 100,0001. 
4 per cent. debenture stock. 


Parliamentary Intelligence. 


PRIVATE BILL PROGRESS. 


Lord Leven's Committee of the House of Lords has reported 
the Cardiff Railway Bill to the House іп а mutilated form. The 
committee has passed so much of the projected 50 miles of rail- 
ways as will give the Cardiff Company independent railway 
access into their own docks free from either the Taff Vale or 
Rhymney systems. The committee, however, has struck out the 
whole of the railways along the beds of the Glamorganshire and 
Aberdare canals, and in this respect the Taff Vale Company and 
the Rhymney have scored an important victory. The Cardiff 
Railway Company are stated to be satisfied with this result of 
three months’ fighting, as they recognised that they were asking 
for more than they expected to get in one session. 

The Unopposed Bill Committee of the House of Commons, 
which last week passed the Mersey Railway Bill, has prepared a 
special report to the House upon this Bill. The committee states 
that powers are sought by the Bill to create and issue new redeem- 
able debenture stock to the amount of 275,00CL, to be applied, 
primarily, in redeeming existing redeemable debenture stock 
authorised in 1888 and 1892, and paying the premium attached 
thereto when issued, the new debenture stock to have the same 
priority and to be substituted for the existing debenture stock to 
be redeemed thereby. The expediency of redeeming the existing 
first debenture stock was, the committee says, proved to its satis- 
faction, and it was also proved that the company was unable to 
raise capital by means of ordinary or preference shares or stock ; 
but that the status of the holders of the existing share and loan 
capital of the company would not be prejudiced, inasmuch as the 
rate of interest on the new debenture stock is not to exceed, and 
may be lower than, the rate now payable on the existing deben- 
ture stock to be redeemed. Under these circumstances, the com- 
mittee recommends that the Standing Orders prohibiting finan- 
cial operations of this character ought not to be enforced in the 
case of this company. 


CHINESE RAILWAY CONCESSIONS. 

In the House of Commons on Tuesday, 

Mr. LAMBERT asked the Under-Secretary for Foreign Affairs 
whether the final ratification by the Chinese Government of an 
advance of British money for the projected railway to Niu- 
chwang had been given; if not, whether, consistently with the 
public interest, he could state what were the objections to ite 
being ratified. : 

Mr. Curzon—I am unable to make any statement on this 
subject, which is still under discussion. | 

Mr. LAMBERT asked whether the right hon. gentleman thought 
he would be in & position to make & statement on the subject 
before the prorogation ? 

Mr. Curzon—I think it is unlikely. I should be glad to make 
a statement if I could. 


Mr. JosepH Watton asked the Under-Secretary for Forei 
Affairs whether he could state to the House the terms and condi- 
tions upon which the concession for the Peking-Han-kau Railway 
had been granted, and also on what terms and conditions the 
Russo-Chinese Bank was providing the money for the under- 
taking; and whether equal rights were expressly reserved for 
British commerce, as guaranteed by the Treaty of Tien-tsin. 

Mr. Curzon—I informed the hon. member last week that the 
terms of the agreement have not yet reached us, and 1 must repeat 
the same answer now. 

Mr. Joseru WALTON also asked whether the right hon. gentle- 
man could state the date of the instructions given to her 
Majesty's Minister at Peking to press for the insertion in every 
railway concession granted by the Chinese Government of a 
proper provision as to equal treatment of all nationals and trade; 
and whether, in all concessions which had been granted to foreign 
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Powers or syndicates, our rights had been expressly reserved in 
this sense, and in conformity with the Treaty of Tien-tsin, by the 
Chineee Government. 

Mr. Curzon—lInstructions to resist preferential treatment for 
foreign subjects or trade were sent to Sir C. Macdonald in 
March last. Renewed and particular instructions with reference 
to railway concessions were sent to him on July 13th. Iam 
unable to say what may be the provisions of concessions which I 
have not seen. 

Mr. Provanp asked whether since the German occupation of 
Kiao-chau the German Minister at Peking had protested against 
the concession for the railway from Peking to Chin-kiang being 
granted, or any grant already made being confirmed, to any one 
not being a German, because the line would pass through a part 
of the province of Shan-tung; whether, at a meeting of the 
foreign Consuls at Chifu to arrange for an extension of the 
foreign settlement at that place, the German Consul protested 
against any enlargement of the settlement on the ground that it 
would be an infringement of German rights in the province of 
Shan-tung; whether her Majesty's Minister at Peking had pro- 
tested aguinst or in any way recognised those claims on the part 
of the German Minister and Consul; and whether, in view of 
the favoured-nation clause in the treaty of Tien-tsin, which pro- 
vided that the British Government and its subjects would be 
allowed free and equal participation in all privileges, immunities, 
and advantages that might have been or might be hereafter 
granted by his Majesty the Emperor of China to the Government 
or subjects of any other nation, the Government proposed to 
take any steps in the matter. 


Mr. Curzon—Sir C. MacDonald telegraphed on February 18th 
that the German Minister had opposed a scheme for a trunk 
railway from Tientsin to Chin-kiang, on the ground that no 
railway could be constructed in the province of Shan-tung 
without an arrangement with Germany. А protest was at once 
made at Peking on behalf of her Majesty's Government and also 
to the German Government through her Majesty's Ambassador 
at Berlin. Thereupon Herr von Bülow addressed à memorandum 
to her Majesty's Government, of which the following is the text. 
The report which has reached her Britannic Majesty's Govern- 
ment from Peking to the effect that Germany has raised objec- 
tions there to the Chinese scheme for the construction of a rail- 
way from Tientsin through Shan-tung to Chin-kiang, and that 
these objections were based upon the assertion that in the above- 
named Chinese province no railway could be constructed without 
the permission of Germany, is not in accordance with facts. 
There is also no foundation for the statement that the Imperial 
Minister at Peking had threatened serious consequences in the 
event of this claim not being admitted. The demand put 
forward by the Imperial German Government at Peking 
was merely to the effect that, should the Chinese Govern- 
ment desire to obtain foreign assistance for the construc- 
tion of railways within the limits of the province of Shan-tung, 
they should, in the first instance, offer the work and sup- 
plies connected thcrewith to German industry and German 
irade. The Imperial Government, true to their principles, 
have not claimed any exclusive privileges from China—(Oppo- 
sition laughter)—and have made no attempt to exclude other 
nations from free competition in the province of Shan-tung.” In 
answer to the second question, I have to say that no information 
has been received at the Foreign-office of any such claim having 
been made by the German Consul at Chefu as is referred to. 

Mr. YERBURGH—May I ask the right hon. gentleman whether 
the concession was successfully carried through or not, and, if it 
fell through, what was the ground of its falling through? 

Mr. CC RZON— I am not aware that а concession has been carried 
through. Is the hon. gentleman asking whether & concession 
has been given? 

Mr. YERBURGH—I am asking whether a concession was granted, 
and whether it has been withdrawn, and why? 

Mr. CC RzoN—What concession? 

Mr. Y ERBURGH—The concession for a trunk line from Peking 
to Chin-kiang. | 

Mr. CunzoN—Oh, no, Sir; that concession has not been given. 


In the House of Commons on Thursday, 


Mr. К. С. WEBSTER asked whether the Government had yet 
received any information as to the reports that the Belgian 
syndicate which held the concession for the Peking-Hankow 
Railway bad transferred its righta to the Russo-Chinese Bank, 
whose capital had been mainly supplied by the Russian Govern- 
ment. 

Mr. BarrocR—The information in our possession does not 
enable me to give an answer to the hon. member's question. The 
agreement referred to is now under discussion with the Tsung- 
li-Yamen at Pekin, by whom it has lately been received from 


Shanghai. 


In the House of Commons yesterday, 

Mr. J. WALTON said—I beg to ask the First Lord of the Treasury 
the last question of the session—(laughter)—viz. :—Whether 
her Majesty's Government would use their influence at Pekin to 
prevent the ratification of the Pekin-Hankow Railway concession 
in favour of any foreign Governments or syndicates; and 
whether, in order to secure the neutralisation of this railway, 
they would facilitate its construction by the Chinese Govern- 
ment, and if necessary guarantee a loan for this purpose. 

Mr. BaLrour—I am sorry to have to give so unsatisfactory a 
reply to a question which occupies so dignified a position. 
( Laughter.) I cannot give the hon. gentleman the pledge he asks 

or. 


THE COMPANIES’ BILL. 


In the House of Lords on Thursday, 

The Lorp CHANCELLOR, referring to the Committee on the 
Companies' Bill, said the voluminous evidence which bad been 
given before the committee, Ead been printed, but they had not 
yet had time to meet and consider their report. Several 
members of the committee were also landlords, and having 
regard to the judicial business of the House, it had been impos- 
sible to proceed more rapidly. It was their hope, however, to be 
able to suggest some amendments of the law which he for one 
admitted were required in the present state of things. The 
problem was not a very easy one to solve, but, speaking for him- 
self, he certainly should say that nothing could have a more 
disastrous effect upon the commerce of the country than the 
placing of shackles upon the development of joint stock com- 
panies for carrying on industrial enterprises. The evidence 
showed how ridiculously small was the proportion of what were 
called fraudulent companies to the enormous mass of bond fide 
commercial enterprises, bond fide in all respects, and which 
earned good profits by the carrying on of their particular trade. 
The interests of commerce had not been lost sight of, and the 
committee were desirous as soon as possible of presenting a 
report. 


WORKMEN’S TRAINS. 

In the House of Commons on Tuesday, 

Mr. Woops asked the President of the Board of Trade whether 
his attention had been called to the hardship and inconvenience 
which a large number of men engaged in the printing trade had 
to suffer through the want of an early morning train from the 
Farringdon-street Station similar to those now being run by 
other railways in that district; and whether the Board of Trade 
would exercise the powers conferred upon them by the 1883 Act 
80 as to cause the railway company to provide the necessary 
train accommodation. 

Mr. Loxe— Ves, Sir, the attention of the Board of Trade has 
been directed to this case, and they have communicated with the 
company, referring to the provisions of the Cheap Trains Act 
and intimating their intention to order an inquiry. 


WORKMEN’S COMPENSATION. 

In the House of Commons on Thursday, 

In answer to Mr. Lewis, 

Mr. Hannury said—The Workmen’s Compensation Act pro- 
vides that the employer may contract with any workmen to 
substitute an approved alternative scheme for the provisions of 
the Act. The Government, as other employers, may, therefore, 
refuse to give any workman a choice between two schemes; but, 
if euch choice is given, as it no doubt will be if the alter- 
native Government scheme is approved, the choice will be free 
and the conditions of employment will be the same in all other 
respects whichever scheme the workman may prefer. 


Directors' Reports. 
GREAT SOUTHERN AND WESTERN RAILWAY. 


CAPITAL. 
June 30th, 1898.—The total expenditure amounts to 9,102,211. 
whilst the receipts have been 8, 900, 1371., viz. :— 


Ordinary stock. £4,971,155 
Preference stock q . 1,329,100 
Debenture stock eere 2,821,487 
Premiuma 32 x 278,895 

Balance to debit of capital account, 202,074/. Тће expenditureon capital 


account during the half-year amounted to 55,0852., of which 2,168/. was 
on lines open for traffic, 12,438/. on working stock, and 40,4791. on Drum- 
condra line. Estimated further expenditure—In the current half-year 
67,5000. ; in subsequent half-years, 198,448/.; total, 265,948“. Capital 
powers and other available assets amount to 307,002/. 
REVENUE. 

The revenue account for the half-year ending June 30th shows the 

receipts to have been as under :— 
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P. Pirst-class 449.753 43031 9 
Я Recond од, Бааки 24,94 . 5 
» 102,855 105,448 
Periodical tickets А 3,004 2,750 
Parcels, horses, &. 31,610 
Mails .......... * 22,148 22,144 
Goods ee • . ee coe 139,092 139,775 
Coals ..... К 22,193 0,765 
Cattle .. 5 m 40,119 .. 38,720 
Rente. ый шарбы н — m“ 
Rente, Southern Railway Company ...... 48 .. 458 
M and demurrago........................ — 205 
T ёк КӨШ а 8 98 .. 123 
Total receipt . £408,250 £408,890 


The expenditure on reyenue account for the same period is detail d 


below :— 

Maintenance of way, works, &. ......... £52,388 ... £55,046 
Locomotive power .............................. 61.640 67,160 
Carriage wagon repairs ............... 9 Kon 
Doral charges morc 9,879 10,788 
Compensation—Accidents and losses... 999 1,149 
T Personal injury ......... 223 116 
Rates and taxes ................................. 18,034 ... 18,602 

рако лай dem Bo ends 48 .. — 
nt, Waterford and Limerick Co. 948 .. 948 
Parliamentary law costs — ... 782 
Miscellaneous law coste ..................... 746 773 
Working other lines . Cr. 1, 8823 Cr. 1, 408 
Total expendit ure . £227,629 ... £287,460 

. The. net revenue account and the proposed appropriation of the balance 
available for dividend may be summarised as follows :— 
from previous account ......... £28,575 ... £30,339 
Net earnings q 180,621 171,430 
Baronial guarantees 6,055 6,055 
Sundry credi 81 — 

Total .. £215,332 ... £207,824 
Prior charges .................................... 46.220 £47,183 
Preference dividends ........................ 26,582 26,582 
Dividend on ordinary stock ............... 130,403 .. $124,278 
Balance to next account ..................... 12,037 9,781 
Total ........... .. £215,332 ... £207,824 


* At bi percent. per annum. + At 5 percent. per annum. 
The gross receipts for the past half-year show an increase of 6401., 
the expenses an increase of 9,831/., and the net receipts a decrease of 
9,1917. The ratio of expenditure to receipts is 58°07 per cent., as against 
55°76 per cent. 
TRAFFIC, &C. 


Half-year ending June 30th. 1897. 1898. 
Passengers—First-c CCC 73,460 77,657 
» Second-class .................. 148,263 145.444 
РА Third-class .................. 1,295,066 1,343,495 
» Total... ..................... 1,516,789 .. 1,566,596 
Periodical-ticketa .............................. 569  .. 557 
Mileage— Lines owned ........................ 583 T 583 
Partly owned ..................... 2 © 21 
» or rented.................. n 6i 
5 Total operated..................... 11 .. 112 
К Foreign lines run over 2 а" 2 
» Total estet 605 . 6051 
Train mileage*—Passenge 1,123,723 .. 1,121,621 
5 Gods 716,646 43 
" Total 1,840,309 1,865,002 


* Including that of lines worked by Great Southern and Western Railway. 
The report states :— 


“ During the half-year satisfactory progress has been made with tbe 
works on the Drumcondra Link Line. 

“ Negotiations have been concluded between the respective boards for 
the amalgamation with this company of the undertakings of the 
Waterford Limerick and Western Railway Company and the Water- 
ford and Central Ireland Railway Company on terms mentioned in the 
appendix. 

“ The new dining-cars are now running, and it is believed that they 
will be appreciated by the public. 

* The directors report with regret the resignation of their esteemed 
colleague, Colonel John Bonham. The vacancy has been filled by the 
appointment of Mr. William P. Geoghegan, of Rocktield, Blackrock, 
county Dublin." 

ÁPPENDIX.—PRoPosSED TERMS OF AMALGAMATION. 

Waterford Limerick and Western Railway.—The exchange of the 
Waterford Limerick and Western debenture stocksfor such an amount 
of 4 per cent. Great Southern and Western debenture stock as will 
yield in each case the same interest to the holders. The exchange of the 
preference stocks of the Waterford Limerick and Western Company 
(other than 3j per cent. preference stock) for such an amount of 4 per 
cent. preference stock of the Great Southern and Western Company 
as will yield the same amount of dividend as the proprietors are now 
receiving. Ав eens the 3j per cent. preference stock of the Water- 
ford Limerick and Western Company, the Great Southern and Western 
Company to issue an amount of 4 per cent. preference stock of the 
Great Southern and Western Company at the rate of 75 per cent. of 
such stock for every 1001. of the 3} per cent. Waterford Limerick and 
Western stock, or, at the option of the holders, to pay 105l. in cash for 
each 1001. of stock. To issue for the ordinary stock of the Waterford 
Limerick and Western Company a guaranteed stock of the Great 


rate of 13 per cent., for the third year interest at the rate of 2 
` for the fourth year interest at the rate of 24 per cent., for the fifth year 
and afterwards interest at the rate of 2} percent. The shareholders, on 


[Aug. 18, 1808: 


Southern and Western Company, ranking after the loan capital of that 
company, and yielding for the first year from the date of amalgamation 
interest at the rate of 14 per cent., for the second year interest at rag 
r cent., 


being entitled to interest at the rate of 21 per cent., to have the option 


. of converting their holdings into such an amount of 4 per cent. 
. cumulative preference stock of the Great Southern and Western Com- 


y as will yield the same amount of interest. Waterford and Central 
reland юр The Great Soutbern and Western Railway Com- 
y to give 1001. Great Southern and Western Railway 3 per cent. 
ebenture stock to Waterford and Central Ireland debenture-holders 
for each 1001. debenture stock they hold, or 75l. Great Southern and 
Western Railway 4 per cent. debenture stock. (2) The Great Southern 
and Western Railway Company to give Waterford and Central Ireland 


| 3 shareholders an equal amount of Great Southern and 


estern Railway 4 per cent. preference stock. (3) The Great Southern 
and Western Railway Company to give Waterford and Central Ireland 
original shareholders 170. 10s. cash for each 1001. stock they hold. 


LONDON AND NORTH WESTERN RAILWAY. 


CAPITAL. 
June 80th, 1898.— The total expenditure amounts to 107,927,188/., 


` whilst the receipts have been 105,770,564l., viz. :— 


Ordinary stock ........................... £39,181,944 
Preference and guaranteed stocks...... 30,737,616% 
Debenture stock .......................... . 28,250,166 


Premium nmm 


7,600,838 
Balance at debit of capital account, 2,156,624/. The receipts during 


the half-year amounted to 614,635/. The expenditure in the half-year 
was 569,806/., of which 257,714/. was on lines open for traffic, 130, 594“. on 
working stock, 112,277/. on lines in course of construction, 3,8964. on 
leased lines, 15,5044. on subscriptions to other companies. Estimated 
further expenditure—In the current half-year, 560,000/.; in subsequent 
half-years, 3,564,386/.; total, 4,124,386}. Capital powers and other 
available assets amount to 4, 328, 8611. 


* The amount entitled to dividend is—Ordinary stock, 41,122,2332.; preference 
and guaranteed stocks, 38,181,026/.: the difference between these sums and the 
amount actually received being made up by nominal additions on consolidation of 
various stocks. 

REVENUE. 


The revenue account for the half-year ending June 30th shows the 
receipts to have been as under :— 


1897. 1898. 
Passengers—First-class ..................... £248,618 £243,149 
> Second-class .................. 123,261 180,104 
Third-class ..................... 1,989,336 1,991,966 
2s Season-tickets ............... 154738 163,218 
Parcels, horses, carriages, &c. 424,815 435,558 
Mails Y i eet н имр 98,517 .. 99,703 
Merchandise (less coll. and delivery)... 2,101,336 .. 2,161,429 
F/ AA 92,322 88,596 
Minerals .. . 1,235,422 1,325,205 
Transfer fees 791 823 
Rents (less repairs) ........................... 112,174 112,164 


Total receipts ........................ £5,981,330 . . £6,201,915 
The expenditure on revenue account for the sume period was as 
follows :— 
Maintenance of way, &c. ..................... £508,912 £557,035 
Locomotive power 791,666 849,971 
Carriage and wagon repaira .............. 238,465 276,900 
Mileage of carriages, &c., of other cos. 12,249 15,185 
Traffic expenses ................................. 1,309,501 1,390,339 
General charges . 157,115 163.301 
Law charges 15,047 16.150 
Parliamentary expenses 3,000 ... 3,000 
Compensation — Passenger 7,841 — 4.556 
ES Goods ........................ 38,998 ... 46,033 
Rates and taxes 164,075 ... 171,350 
Government duty .............................. 20,074 ... 22,940 
Preston and W yre steamboats—propor- 

tion of joint expenses ........... ......... 11,473 11,666 
Steamboat expenses 38,721 41,303 
Depreciation &nd insurance of steam- 

, ob E es esas 22,500 22,500 
Lancaster Canal expenses 1759 .. — 
Huddersfield Canal expenses 2782 — 

Total expenditure .................. £3,344,218 . . £3,592,294 

The net revenue account and the proposed appropriation of the balance 
available for dividend may be summarised as follows :— 

Balance from previous half-year......... £99,77 £89,536 
Net earnings . 2, 637,112 .. 2,609,621 
Sundry credits 92,618 92,092 

Total . .... 2, 829, 507 . £2,791,249 
Prior charges £647,678 £651,289 
Preference dividen ds 103,620 163,620 
Dividend on ordinary stock .... . . .. 1,323,193  ... $1,285,070 
Balance to next half-year .................. 95,016 91.27 

Dots! .. 22, 829,507 . 2, 791, 249 


* At 6$ per cent. per annum. t At 6ł per сеш. per annum. 
The gross receipts for the past half-year show an increase of 220,5851., 
the] expenses an increase of 248,076/., and the net receipts an increase of. 
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of 27,4917. The ratio of expenses to receipts is 57:02 per cent., as against 
55°90 per cent. 


TRAFFIC, &С. 
Half-year ending June 80th. 1897. 1898. 
Passengers—First-class ..................... 966,117 984,647 

EA Second-class .................. 1,503,802 1,995,633 

РА Third-class ..................... 94,551,470  ... 35,230, 

» - t .... Of 021,389 .. 38,211,184 
Season -tickets ss . 44,842 48,689 
Mileage—Lines owned ........................ 1,680 1,679} 

Ра Partly owned ll 232 232 
35 or rented.................. 1594 ... 1521 
52 Linee worked ..................... 30 5а 30 
> Foreign lines worked over ... 77814 777 

a Total operated................... 2,87 .. 2,871 

Train mileage—Passengers ............... 11,260,891 ... 11,728,450 
i Good.. ... 10,205,407 . 10,728,587 
y» Total ........................ 21,466,358 . 22,457,037 

The report states: 


"'The Workmen's Compensation Act came into operation on 
Joly lst last, and the directors have decided to meet the liability 
under the Act instead of adopting any scheme for contracting out. 

“Votes of the proprietors are requested for:—Additional goods 
accommodation, Birmingham, 120,0001.; Additional land and works— 
Chester and Holyhead Line, Middletown, Moreton, Crewe, London, 
Morecambe, Northampton, Abergavenny, Friden, Blackpool, Carlisle, 
Oxenholme, Elmesthorpe, Bushbury, Leominster, Penrith, Bletchley 
‘Dukinfield, Shilton, Wednesfield-heath, Broadheath, Twyford, an 
Witton, 189,0371.; cottages at various places for company’s servants, 
6,0554.; steamboats, 55,0001; subscription—Dundalk and Greenore 
Railway, 19,0001.; total, 382,0921." 

WORKS IN PROGRESS. 

The Engineer in his report states :— 

“At Broad-street, City, goods station, considerable progress has 
been made with the large warehouse, comprising basement, loadin 
bank, and four upper floors. Nearly the whole of the ironwork is fixed, 
and the building will shortly be roofed in. Loop lines are being pro- 
vided for the relief of the main line traffic at Camden, Kilburn, 
Willesden, Shilton, and Winsford, and portions are in use. The two 
additional lines on the Trent Valley Railway, between Milford and 
Stafford (a length of about 3j miles) were opened for traffic on 
July 26th. At Crewe a large amount of work has been done in connec- 
tion with the enlargement of the station. More than half the excava- 
tion has been removed, 15 miles of additional lines and sidings have 
been laid, and tbe tunnel bridges are in progress to pass the goods 
lines under the passenger lines. The works are in an advanced state 
on the new railway from the North Stafford line at Ashbourne to the 
company's High Peak line at Parsley Hay, near Buxton. Ninety per 
cent. of the earthwork is finished, and thirty-six of the forty-one 
bridges and viaducta are constructed or in hand. The works have 
been commenced for the intermediate stations at Thorpe Cloud, 
Fenny Bentley, Tissington, Alsop-en-le-Dale, and Hartington. On 
the new line trom Heaton Lodge to Wortley, about two-thirds of the 
earthwork are finished, and thirty of the sixty-four bridges and viaducts 
are built. The tunnel at Gomersal has been lined throughout its 
length of 819 yards, and of the 2,334 yards in Gildersome Tunnel about 
1,350 yards have been completed. The stations are in hand at Mirfield 
and Northorpe, and preparations are being made to proceed with those 
at Heckmondwike, Liversedge, Cleckheaton, Gomersal, Upper Birstal, 
and Gildersome. Chester and Holyhead Railway.—A contract has 
recently been let for the new viaduct over the river Dee in connection 
with the two additional lines between the west end of Chester Station 
and Saltney Junction, a distance of 2 miles. The works are being con- 
tinued to provide two additional lines between Saltney Junction and 
Connah’s Quay. and between Flint and Abergele, a total length of 27 
miles, of which about 9 miles are complete. A contract has also 
been let for thenew viaduct to carry twoadditional main lines overthe 
river Foryd at Ehyl, where arrangements are being made for the 
enlargement cf the passenger and goods station. The new passenger 
and goods station at Waverton, on the Crewe and Chester line, was 
opened on June 6th. Progress is being made with the enlargement of 
Dudley Port passenger station, the alterations and additions to the 
passenger station at Monton-green, on the Eccles and Wigan line, and 
with the extension on the joint goods station at Leeds, also with the 
new nger ard goods station at Morcott, on the Rugby and Stam- 
ford line; and with the short branch railway &t Peasley-cross, near St. 
The works have been commenced for a new goods warehouse 
at Dewsbury, and for increased siding accommodation at Bank-quay 
Station, Warrington. The additions to the goods stations at Monument- 
lane (Birmingham), and at Leigh and Bedford, and Llandudno, are in 
use. Portions of the foundations have been commenced for the 
widening of the Ribble Viaduct, forming part of the work for the 
enlargement of the joint station with the Lancashire and Yorkshire 
Company at Preston. Arrangements are being made to enlarge the 
pessenger station at Lancaster." 


GREAT NORTHERN (IRELAND) RAILWAY. 
CAPITAL. 
June 30th, 1898.— The total expenditure on this account has been 
7,820,954/., whilst 7,62 1,558“. has been received as follows :— 


Ordinary stock ...... .......................... £3,567,165 
Preference and guaranteed stocks 1,931,991 
Debenture stock ................................. 1,905,569 
КОНА ее «uita et va Pide ected 216,833 


Balance at debit of capital account, 199,3967. The expenditure during 
the past half-year amounted to 36,568/.—viz., 21,303/. on lines open for 
traffic, and 12,6712. on working stock, 1,594“. on lines in course of 
construction, and 1,000/. on subscriptions to other companies. Estimated 
further expenditure—In the current half-year, 35,500/.; in subsequent 
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half-years, not ascertained; total, 35,5001. Capital powers and other 
available assete, 163,116/. 


REVENUE. 
The revenue account for the half-year ending June 30th shows the 
receipts to have been as under :— 


Passengers— First-class .... £13,721 ... 413,551 
Р Second-class .. 25,895 24,783 

s Third-class ..................... 109,998 114,152 

Ё Season-ticketa.................. 6,198 7,075 
Parcels, horses, K 26,160 27,276 
Merchandise (less cartage) .................. 189,382 .. 49,864 
Live stock .......................................... 17,129 17,893 
, нз,» 25,308 24,909 
8апагз1ев............................................. 5,591 5,212 
Total receipts ........................ 391,631 ... .£400,187 

The expenditure on revenue account for the same period is detailed 
below :— 

Maintenance of way, &c. .................. £50,900 £49,326 
Locomotive N a 1 5 
arriage and wagon repairs ............... , 
Traffic expenses . 62,473 „666 
General charges es eoa 9,929 10,226 
Law charges . 915 1.004 

Parliamentary expenses 200 654 
Mileage and demurr age 247 346 

Compensation—Personal injury ......... 1948 .. 581 
" Damage &c. ... 815 .. 784 
Rates and taxes ................................. 14518 .. 17,199 
Total expenditure .................. 42211,6016 £217,654 


The net revenue acoount and the proposed appropriation of the balance 
available for dividend may be summarised as follows :— 


Balance from previous account... £38,102 238.777 
Net earnings e180, 015 182, 583 
Sundry credits esee 1,501 1,885 
Total lll... . .. .... 219,618 ... 2222, 695 
Prior charges . 258,851 
Freferenco dividends ........................ 24,218 24,218 
Dividend on ordinary stock ............... 111,011 1111.474 
Placed to reserve fund 00 4.000 4,000 
Balance to next account.. . 21,938 24,100 
Total £219,618 2222, 695 


At 6} per cent. per annum, 1 At ei per cent, per annum, 

The gross receipts for the past half-year show an increase of 8,5567., 

the expenses an increase of 6,038/., and the net receipts an inorease of 

2,5181. The ratio of expenses to receipts is 54°39 per cent., as against 
5403 per cent. 


Trarric, &c. 
‘Half-year ending June 30th. 1897. 1998. 
Passengers— First-class ................ 67,713 . 927 
» Second-class ............... 239,747 ,160 
sí Third-class .................. 2,097,312 2,116,244 
» Total . 2,404,772 2,418,831 
Senson-ticketg ................................. 1,580 1,883 | 
Mileage—Lines owned ..................... 528 528 
Train mileage - Passengers . . 1,115034 .. 1. 118,184 
3 Goods  ............. 548,748 555,596 
Total 1,663,782 1,673,780 


* Inclusive of Bnniskillen Bundoran and Sligo Railway traffic. 

The report states :— | 

“The working expenses for the half-year have been 217,654., showing 
an increase of 6,0381. over the corresponding period of 1897. This 
arises chiefly from an increase in rates and taxes of 2,6001., from higher 
rates of wages, and from the increased cost of coal, in consequence of 
the strike of the South Wales colliers. | . 

“During the half-year 4,8607. ordinary stock, and 2,5851. consolidated 
4 per cent. debenture stock, have been issued, and the premiums 
thereon, amounting to 4,9971., have been credited to capital account. 

“The arrangements for obtaining possession of the land necessa 
for the construction of the electric tramway round the Hill of Howt 
are well advanced. The working plans for the line are comple and 
tenders will shortly be invited for the carrying out of the work. 

“The Bill deposited in Parliament to incorporate a company for the 

urpose of constructing a tramway from Contarf to Howth has passed 
bot Houses of Parliament. 

“ As intimated at the last half-yearly meeting, your directors have 
had under their consideration the question of the establishment of & 

nsion fund for the wages staff engaged in working the railway. The 

etails of the scheme are not yet finally completed, but it is proposed 
at the half-yearly meeting to submit & resolution asking the sanction 
of the proprietors to the payment of an annual contribution in aid of 
such fund. : | 

* Your directors have purchased the Mourne and Woodside Hotels 
at Rostrevor for the sum of 14,000l., and it is expected that the title 
will shortly be completed and the hotels taken over by the company. 


The Bernese Government will shortly order a final survey to 
be made for the piercing of the ооо а view to the 
construction of a railway between Thun, Loetschenberg, and 
Brigue, which, when finished, will be the shortest northern con- 
nection with the Simplon. This line is to be opened for traffi 
as soon as possible after the completion of the Simplon Tunnel. 
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American & Canadian Railwaps. 
CHICAGO AND NORTH WESTERN. 


The subjoined figures are from the report just issued by this 
company for the year ending May 31st :— 
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1896-7. 1897-8. 
Passenger earnings ........................ $6,963,578 $7,256,299 
Freight earnings............ ................ 22,236,612 27,035,105 
Mail, express, Ke 1,777,053 1,759,157 
Total earnings... .. 930,977,243 . $36,050,561 
Expenses (including taxes)............... 19,938,821 23,746,486 
Net earnings. . 911,038,422 . $12,304,075 
Other receipts ................................. 964310 .. 1,061615 
Total net income ........................... $12,002,732 .. $13,368,690 
Interest on debt .............................. $7,115,701 $7,416,285 
Dividends .......................................‚_ 83,518,050 $3,519,524 
Miscellaneous CCC 196,413 197,260 
Total disbursementssssss . . $10,830,764  ... $11,133,369 
Balance —sur plus . $1,171,968 $2,935,322 


* On preferred stock 7 per cent., and on common stock 5 per cent. 


The balance-sheet shows a common share capital of $41,420,366; 
a abt share capital of $22,370,954, and a bonded debt of 
$131,645,000. The total mileage operated was 5,071 (against 
5,031 miles jn the previous year); the number of passengers 
carried 14,036,388 (against 13,821,065); the average rate per 
passenger per mile, 2:01 cents (against 2:04 cents); the quantity 
of freight moved, 19,693,634 tons (against 15,225,138 tons); the 
average rate рег ton per mile, 0:89 (against 0:99 cent); the ratio 
of operating expenses to receipts, 65°87 (against 64°37 per cent.). 

The annual report of the Chicago and North Western Railway 
indicates in astriking and rather impressive way, says the New 
York Financial Chronicle, * what a record the great railroad 
systems west of Chicago are able to make in a year of prosperity. 
The showing is a gratifying one from every standpoint, and the 
results disclosed afford added evidence of the strength of the 
properties in that part of the country. Of course, there is 
nothing new or surprising in the exceedingly favourable 
outcome for the twelve months which the report reveals. 
Indeed, just such an outcome was foreshadowed when, in the 
review of the business for the previous fiscal year, we saw what 
а satisfactory exhibit the company had been able to make in a 
year of depression. That the improvement has been large and 
general, however, is shown by the notable growth inthe volume 
of the total tonnage. This total tonnage is reported at 19,693,634 
tons for 1897-98, against only 15,225,138 tons for 1896-97. In 
other words, there was an increase of nearly 4,500,000 tons, or 
almost 30 per cent. (29:35 per cent.), in this period of twelve 
months. ln the tonnage movement 1 mile the addition was 
yet mere striking, the gain bere being 3445 per cent., the tons 
carried 1 mile rising from 2,254,000,000 to 3,030,000,000. Of 
ccurse, this increase follows a falling-off the previous year; but 
in actual tons moved the loss then was only 1,857,251 tons. 
against the present gain of 4,468,496 tons, and in tons 1 mile the 
loss was but 118,000,000, against the present increase of 
776,000,000. Аз the traffic in 1895-96 (with which we compared 
in the previous year) had been tbe largest recorded up to that 
time, it follows that in the late year the company carried over 
2.900,000 tons more freight and over 658,000,000 tons more 1 mile 
than ever before in its history. With $5,073,317 augmentation in 
gross receipt:, expenses were added to in the sum of $3,307,604. 
Necessarily, with a larger volume of traffic to move, an increase 
in the total of operating expenses was inevitable in any event. But 
we find that out of the $3,807,664 augmentation in expenses only 
$1,676,579 was under the head of conducting transportation, 
with $115,264 more increase under taxes and general expenses. 
In other words, $2,015,821 of the $3,807,664 augmentation in 
expenses represents enlarged outlays for maintenance of way and 
structures and for maintenance of equipment. The company 
spent on the equipment in the late year $4,245,533, against only 
$3,033,188 in 1896-97, the addition thus being almost 40 per cent., 
and for maintenance of way and structures $4,946,494, against 
$4,148,017. Commenting on this, President Hughitt says that 
these expenditures have greatly improved the physical condition 
of the property, increased its facilities for doing business, and 
permanently added to the safety und economy of operation. The 
figures given, large though they are, do not reflect in full the 
additions and renewals made. Ina number of cases the expendi- 
ture of а given amount of money really represented a greatly 
increased amount of work done on account of a drop in the price 
of the materials entering into the work. Take the item of new 
rails purchased and laid inthetrack. This item actually counted 
for $130,552 less than in the previous year, being reported at 
$429,010 for 1897-98, against $559,362 for 1890-97. Yet, as a 
matter of fact, the smalier outlay for 1897-98 ccvered 23,554 tons 
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of new rails, while the larger outlay for 1896-97 covered only 
19,222 tons—that is, with & diminished amount of money the 
company was able to put down an increased amount of rails. In 
1896-97 the average cost of the rails to the company was a little 
over $29 per ton; in 1897-98 it was not quite $18.25 per ton." 


THE CANADIAN RATE WAR. 

A Montreal telegram quotes ап iterview with Passenger Traffic 
Manager McNicoll. of the Canadian Pacific, who says that the 
investigation by the Interstate Commerce Commission was to 
discover the cause of the present rate war. The American rail- 
ways tried to convince the Commission that the cause of the 
trouble was the differential basis of rates which had been agreed 
to and had existed for many years, but the Canadian Pacific con- 
vinced the Commission that the cause of the war was the illegal 
underhand cutting by the American lines, not only in the States, 
but to Canada and Europe, the cuts being far below any 
differential ever used by the Canadian Pacific. The American 
lines early in the investigation, fearing that they could not prove 
their case for the maintenance of rates, endeavoured to work 
public sentiment against the Canadian roads participating in 
American travel, aud Mr. Clough, vice-president of the Great 
Northern, made a strong appeal for legislation to debar any 
Canadian road—the Grand Trunk as well as the Canadian 
Pacific—from participating in United States Interstate travel, 
claiming that the same law which applied to vessels in the 
coasting trade should be made applicable to railways. As the 
amount of Interstate business carried by the Canadian Pacific is 
infinitesimal in comparison with that carried by the Grand 
Trunk and Michigan Central, it was seen that this appeal was 
going to act as a boomerang to the Grand Trunk, which had been 
sticking hitherto through thick and thin, and at enormous losses, 
with the American railways. “І hope," said Mr. McNicoll, “ the 
Grand Trunk will like the position their antipathy to the 
Canadian Pacific has now placed them in. History repeats 
itself; they were left in the lurch by their friends several years 
ago, and should have profited by their experience. The small 
amount of Interstate traffic carried by the Canadian Pacific, if 
lost under the proposed arrangement, would be more than made 


up by what Canadian traffic is now carricd through the United 
States.” 


GRAND TRUNK OF CANADA. 

This company has isssued a preliminary revenue statement for 
the half-year ending June 30th, 1598, ugainst which we have 
placed the figures for the corresponding E | last year :— 
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97. 1898. 
Gross receipts ................. .................. 1,222,500 . . £1,871,700 
Working expenses ........................... 1,162,600 .. 1,243,900 


£559,900 ... £627,800 


Net revenue ........................... 
Deduct—Net revenue charges, less 
credits НИОР ТУЗИНИ О sesen 
Balance of net revenue 
Deduct—Chicago and Grand Trunk 


deficiency for half-year payable by 
the Grand Trunk Company under 


traffic agreement £50,100 £8,400 
Detroit Grand Haven and Milwaukee 
deficiency for the half-year............... 20,100 22,300 
Total deductions..................... £70,200 ... £30,700 
Surplus for the half. year £2,700 £106,600 


Add—Balance brought from previous half-year 
10,300l., less appropriated as the contribution for 
the half-year ending December 3156, 1897, towards 
the revenue proportion of the expenditure for the 
reconstruction of the Victoria Jubilee Bridge, 


10,0001, аон ье 


Balance available for dividend..................... £106,900 
The above balance admits of the payment of the full dividend 
for the half-year of 2l. per cent. on the 4 per cent. guaranteed 
stock, leaving an amount of about 2,5001. to be carried forward. 


LATEST EARNINGS. 

First week of August.—Kansas City Pittsburg and Gulf, 
$67,000—increase, $13,000; Chicago Great Western, $105,000— 
increase, $9,000; Chicago Milwaukee and St. Paul, $020,000— 
increase, $24,000; Denver and Rio Grande, $157,000—increase, 
$18,000; Wabash, $248.000—increase, 818,000; Baltimore and 
Ohio South Western, $125,0UU—decrease, 82.000; Chesapeake 
and Ohio, $205,000—decrease, $19,000; Mexican Central, 
$240,000—the same as last year; Missouri Kansas and Texas, 
$180,000—decrease, $32,000; Missouri Pacific, 8460.000 — 
decrease, 821,000; New York Ontario and Western, $79,000— 
decrease, $7,000; Texas and Pacific, $106,000—decrease, $2,000; 
Wabash (corrected by the company), $206,000—increase, $18,000. 

Fourth week of July,—Baltimore and Ohio South Western, 
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$164,000—decrease, $30,000; Louisville and Nashville, $599,000— 
decrease, $30,000; Missouri Kansas and Texas, $275,000— 
decrease, $38,000; Norfolk and Western, $187,000—decrease, 
$28,000; St. Louis and San Francisco, $173,000—decrease, 
$1,000; St. Louis South Western, $130,000—increase, $14,000; 
Southern Railway, $673,C00—increase, $140,000; Texas and 
Pacific, $170,000—increase, $1,000; Cleveland Cincinnati 
Chicago and St. Louis, $376,000—increase, $38,000; Northern 
Pacific, $651,000—decrease, $19.000. The gross earnings of 
forty-seven roads in the fourth week of July show an increase of 
0:88 per cent. 

Month of July.—New York Central and Hudson River, gross, 
$3,298,000—decrease, $334,000. Oregon Railroad and Naviga- 
tion. gross, $525,000— increase, 394,000. 

Month of June.—Oregon |Railroad and Navigation, gross, 
$550,000; net, $235,000—increase, $70,000; net surplus for 
the year, $964,000. Union Pacific Denver and Gulf, gross, 
$283,000—increase, $12,000; net, $58,000—increase, $26,000. 
Oregon Short Line, gross, $001,000—increase, $15,000; net, 
$320,000—increase, $6,000. Pacific Mail Steamship Company, 
gross, $406,000—increase, $13,000; net, $103,000—increase, 
$42,000. Wabash, gross, $1,081,000—increase, $132,000; net, 
$268,000—decrease, $29,000. Philadelphia and Erie, gross, 
$368,000—decrease, $6,000; net, $85,000—decrease, $9,000. 


RAILROAD NOTES. 

President Stickney, of the Chicago Great Western Railway, 
has sent out the following statement for the late fiscal year :— 
Gross earnings, $5,386,044; operating expenses, $3,777,973; 
net earnings, $1,608,671. Taxes, fixed charges, and full 
dividends on the 4 per cent. debenture stock, $1,366,236; 
excess, $242,430. “This excess is equal to a little more than 
2 per cent. on the preferred A stock. The operating expenses 
include, besides other extraordinary expenses, the entire cost 
of 226 freight cars which were purchased during the year to 
make good all the cars which have been destroyed and gone out 
of service from any cause since the organisation of the company. 
The largest local crop in the history of the company is about 
ready for the harvest." The gross earnings for the two years 
1896-7 and 1895-6 were $4,680,859 and $4,709,820 respectively. 


A Montreal despatch states that in an interview on Saturday 
Sir Rivers Wilson said :—“ The rate war is a great concern to us, 
and our earnest hope is that wiser counsels may prevail and a 
settlement be reached at an early date. I deny the charge that 
we are responsible for the trouble. We are all desirous of being 
on good terms with the Canadian Pacific, and the fight is reall 
one between the transcontinental roads. I have no influence wit 
President Hill, of the Great Northern. There is no justification 
for the Canadian Pacific’s demand for differentials; there may 
have been at one period, but the Canadian Pacific is more than 
able now to compete on equal terms.” 


The report of the Chesapeake and Ohio for the year ended 
Jane 30th shows:—gross earnings of $11,789,000—increase, 
$1,081,000; net earnings of $3,806,000—increase, $385,000; sur- 
plus over all charges, $619,000—increase, $316,000. The year's 
earnings have been the largest in the history of the company, 
and the freight ton mileage shows an increase of 25 per cent. 
The company has no construction account, and 6 per cent. of the 
gross earnings have been expended for betterments and addi- 
tions. The fixed charges for the current year will be $3,130,000. 
President Ingolls says that the financial condition of the com- 
pany is very satisfactory, and the current assets exceed the 
current liabilities by $500,000. 


The new steamship line between Manchester and Newport News 
Va., will be called the Manchester Virginia Line, and the service 
will be fortnightly. The Steamships will be loaded at Newport 
by the United States Shipping Company, and the Chesapeake 
and Ohio Railway Company have guaranteed their full support. 
The service will commence in September, and the first steamship 
will be the Manningtree, 4,500 tons. The Manchester agents are 
Messrs. Sivewright, Bacon, and Co.; Liverpool. Messrs. Watts, 
Watts, and Co.; and the United States Shipping Company at 
Newport News and Norfolk. 


Default having occurred in the payment of the interest on the 
Staten Island Rapid Transit Railway Company second mortgage 
9 per cent. bonds (guaranteed by the Baltimore and Ohio Rail- 
road Company), due July Ist, 1898, Messrs. Hallgarten and Co. 
are inviting bondholders to deposit their securities with them in 
New York on or before the bond inst. Messrs. A. Keyser and 
Co. are prepared to forward bonds to New York for purpose of 
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deposit under the aciei 15 of which a copy is to be seen at 
their offices, 21, Cornhill, E.C. 


————M 


The report of the Wabash Railroad for the year ended June 30th 
shows :—Gross earnings, $13,208,000—increase, $1,681,000; net 
earnings, 83, 903, 000 —increase, $355,000 ; net income, $4,083,000— 
increase, $340,000; surplus over charges, $401,000—increase, 
$373,000. In 1896-7 there was a balance of $28,336, and in 1894-5 
a deficit of $542,907, without paying & ything on the preferred 
A debentures; and in 1895-6 & surplus of $31,800 after distribut- 
ing 1 per cent. on the A's. М 


Messrs. Speyer Brothers notify holders of Denver and Rio 
Grande Railway Company first mortgage 7 per cent. gold bonds 
maturing November lst, 1900, that their offer to supply new 
bonds at 103, New York terms, will be withdrawn on Septem- 
ber lst next, after which date the price will be 104, New York 
terms, and that this offer may be modified or withdrawn at any 
time without further notice. 


The New York Times states that the president of the New 
York Central says that the eight fast freight lines operating over- 
the Vanderbilt system will be consolidated into two divisions. 
This is expected to result in a large saving of expenses, and to 
reduce the working force of the lines by over one-half. Nothing 
definite will, however, be announced until Mr. W. К. Vanderbilt's 
return to New York. 


Passenger rates between Chicago, St. Paul, and Minneapolis 
have been reduced from $11:50 to The latter rate has n 
made some time by the manipulation of through tickets. Тһе: 
St. Paul has taken the initiative, and the other lines have agreed 
to acquiesce. In Chicago this is claimed to be the result of the 
Canadian Расібс'в competition on through tickets. 


A semi-official statement has been published in New York 
intimating that no dividend is likely to be paid on the 5 per cent. 
5 stock of the Atchison Topeka and Santa Fé for a year. 

t is understood, however, that the directors will agree next 
October to pay in the following month the full 4 per cent. on the 
adjustment income bonds. ö 


Messrs. Vivian, Gray, and . London correspondents 
of the Norfolk and Western Railway, have received the following 
cable from the company's New York office :—' Board of directors. 
have declared a dividend of 2 per cent., payable August 24th. 
Books will be closed August 15th to 25th.” 

At the meeting of the board of directors of the Canadian 
Pacific Railway, held at Montreal on Monday, dividends of 2 per 
cent. on the preference stock and of 2 per cent. on the common 
Stock for the half-year ended June 30th last were declared, pay- 
able on October 1st. | 


At & meeting of the presidents and traffic managers of the 
Vanderbilt system of railways held on Tuesday, toconsider the plan 
of consolidation already mentioned, it was agr that, as far as 
5 all the line agencies west of Chicago and St. Louis 

e consolidated. | 


President Fish, of the Illinois Central, and other Western 
capitalists have applied for a charter for a railroad from West 
Point, Mississippi, to the coalfields in Alabama. The road will 
be operated in connection with the Illinois Central. ; 


It is understood that the holders of the St. Paul Minneapolis 
and Manitoba stock will be offered 125 per cent. in Great Northern 
preferred stock with the understanding that tbe issue will be 
made a 7 per cent. dividend-payer. 


The Interstate Commerce Commission has given ten days for 
the filing of printed arguments, after which it will issue its 
report in the case heard at Chicago last week. 


Last week's east-bound all-freight tonnage from Chicago 
amounted to 46,000 tons, the Lake Shore line loading’ ith 7,000 
tons. Last year, in the corresponding week, 55,000 tons were 
forwarded. 


The final report of the Louisville and Nashville Railroad for 
the year ended June 30th shows an actual net surplus on income 
account of $1,632,990, an increase on last year of $653,721. 


The conference of trunk line managers on passenger rates has 
led to no definite result. 
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ss General News. 


DIVIDEND ANNOUNCEMENTS. 

| The date given in parentheses is that on which the announcement was made. | 

Furness Railway (August 10th).—At the rate of 2 per cent. per 
annum, carrying forward 5,0621. For the corresponding halt of 
last year the dividend was at the rate of 11 per cent. per annum, 
and 4,824l. was carried forward. 'The following table shows the 
dividend for the June half of the past twelve years :— 
1898 ... 2p.cent. | 1895...nil 1892... nil 1889... 35 p. cent. 
1897 . 11 „ 1894... 1 p. cont. |181: 2 p. cent. | 1885... 21 „ 
1896 m 1893.. 1 „ 1890... 4 „ 1887... 2 „ 

Costa Rica Railway Company, Limited. The directors notify 
that they will make an interim payment of 3 per cent. on the 
second debentures (being at the rate of. 6 per cent. per annum) 
on September 1st next. 

Maryport and Carlisle Railway.—At the rate of 6} (against 6) 
per cent. per annum. 

Cockermouth Keswick and Penrith Railway.—At the rate of 43 


(ageinet 4) 1175 cent. per annum. 
orth and Clyde Junction Rail way.—At the usual rate of 7 per 
cent. per annum. 


Edinburgh and Bathgate Railway.—At the usual rate of 5 per 
cent. per annum. 


Ross and Monmouth Railway.—At the rate of { (against 1) per 
cent. per annum. 


' Brecon and Merthyr Railway.—Fixed charges down to and 
including the A debentures. 

Gloucester Railway Carriage and Wagon, 5 per cent., making 
74 per cent. for the year (being the same as for the previous 


year). 

Car Trust Investment.—At the rate of 9 per cent. per annum, 
making 8 per cent. for the year. 

Millwall Dock.—At the rate jof 2 (against 2) per cent. per 
annum. 

The mysterious tel to which we referred in this column 
in our last issue would seem to have emanated from the Taff 
Vale Railway Company. Like ourselves, many other journals 

pear to have been mystified by Surname's message, with 
the consequence that only two of last Saturday's London 
morning papers contained the belated official announcement that 
the Taff was passing its preference and ordinary dividends for 
the June half-year. Perhaps the management of the company 
will see that something more intelligible to the common or 
garden intellect is sent out.six months hence. 


. Mr. Robert Harvey, the great nitrate 5 shall we say 
nitrate company expert —as a seller of Lagunas grounds on 
behalf of himself and parem and as & would-be buyer of 
Santiago grounds on behalf of the Liverpool Nitrate Company, 
appears to have somewhat divergent views as to the value of 
such properties. In the former case, if we remember aright, 
nearly a million sterling was asked for and obtained for a few 
estacas of ground; in the latter case we hear of an offer of 
20,0001. for an estate containing millions of quintals of caliche. 
Needless to say, no “ deal" has yet resulted, and the shareholders 
in the Liverpool Nitrate Company may contemplate the exhaustion 
of their grounds in a few years’ time at the present rate of pro- 
duction—unless Mr. Harvey displays better diplomacy and 
secures them some new properties. 


The Santiago Nitrate Company's contract with the Nitrate 
Railways Company expires December 31st, 1898, and the interest- 
ing question arises whether after that the traffic will continue 
to go over the Nitrate Railways at 6d. per quintal, plus 14d. 
shipping charges, or over the Agua Santa and Caleta Buena 
Railway at an inclusive charge of 5d. per quintal. 

We understand that a meeting of nitrate producers will be 
held at- Iquique about the end of this month to consider pro- 
posals for a new combination to come into force on April 1st 
next, and to run for a period of five years. It is suggested that 
the output for the first three months shall be restricted to 
6,000,000 quintals; but we failto see how prices will be lifted 
unless producers can agree to a far wider margin than this 
between supply and demand. 


Once more Nitrate Railway preferred ordinary shares have 
reached the ae das of despondency, and at one time on Thursday 
the best offer for a small parcel of 250 shares was 27 per share. 
From what we hear, however, we should not be surprised if an 
announcement were forthcoming in the autumn, which should 


have the effect of bringing about a substantial—though, perhaps, 
only temporary—recovery. · ! 


LIVERPOOL AND MANCHESTER GOODS TRAFFIC. 


The Special Committee, consisting of representatives of the 
Liverpool Chamber of Commerce, the Mersey Docks and 
Harbour Board, the City Council, and other public bodies, 
appointed to consider the question of cheapening the transit of 

ds between Liverpool and Manchester and the manufacturing 
istricts generally, issued their report on Monday. The labours 
of the committee have extended over a period of two and a half 
years, and during that time they have considered a variety of 
schemes put before them as the most likely to effect the object 
in view. Тһе commercial community of Liverpool consider that 
the city has been unfairly treated in the manner of rates by the 
different railway companies, and this fact, together with the 
refusal of the companies to concede better terms, was largely 
responsible for the committee being called into existence. The 
four principal schemes which have occupied the attention of the 
committee are Mr. Alfred Holt’s plateway scheme, Mr. Calthrop’s 
lurry platform carrier railway, Colonel Holme's goods railway 
scheme, and Mr. John Wood's tramway scheme. The committee 
state that they are unanimously of opinion that Colonel Holme's 
scheme for a goods railway between Liverpool and Manchester con- 
tains greater promise as a thoroughly economical and otherwise 
satisfactory means of conveying merchandise between those centres, 
as wellas between other places in the vicinity of the line, than 
any of the other schemes submitted to them. The cost of construc- 
tion, equipment, working, and maintenance, of such arailway would 
be much less than that of the existing lines, and goods could be 
conveyed on such a railway at rates not only far below those now 
charged, but which would leave a loss to the present lines. The 
committee finally recommend that Colonel Holme's revised scheme 
for & goods railway should be carefully examined, and if approved 
of should be adopted, and that steps should then be en to 
obtain the effective support of the commercial community to the 
undertaking. It is pointed out by the committee that in order 
to ensure the success of the undertaking it is important not only 
that the necessary capital should be obtained at the lowest pos- 
sible cost, but also that the railway should not, when completed, 
fall into the hands or under the control of the existing companies, 
and to this end it is suggested that the scheme adopted should 
be placed before the Liverpool and Bootle corporations, and the 
Mersey Docks and Harbour Board,and their co-operation obtained 
in guaranteeing the interest on the necessary outlay and in 
taking measures to ensure the maintenance of the line asan inde- 
pendent concern. Colonel Holme estimates the cost of con- 
structing and equipping the proposed goods railway at 1,610,876. 


LYNMOUTH LIGHT RAILWAY SCHEME. 


An inquiry was opened at Minehead, Somerset, on Tuesday, 
by the Light Railway Commissioners, relative to an application 
for powers to construct a light railway from Minehead pier along 
the coast to Lynmouth. Mr. A. Thomas, Q.C., for the promoters, 
said a great deal had been urged in the newspapers, especially 
in London, against the scheme. The whole outcry was due to 
the supposition that the railway would spoil the natural beauty 
of the district, but if the Commissioners examined the route 
they would come to the conclusion that these fears were wholly 
идей па, All the representative bodies and all those who lived 
by their labour were practically in favour of the scheme, and if 
the inhabitants of a district could not get a light railway of 
which they were in favour it was a pity the Act had ever бева 
passed. It was objected that the line would spoil the sport of 
stag-hunting, but as a matter of fact the line, by keeping the 
deer from the sea, would be very much better for sport. Roughly 
speaking, the line would cost 87,0001. Mr. G. F. Luttrell, of 

unster Castle, one of the promoters, and other witnesses 
having given evidence in support of the application, Sir 
James Szlumper, the engineer to the line, said its length 
would be 20 miles 3 furlongs. One in forty was the 
steepest gradient. The route was the only one practic- 
able. In cross-examination the witness said that 13 of 
the 20 miles of the line would be on a gradient of one 
in forty, but this covered the journey toand fro. The line would 
benefit rather than injure the Lynton and Barnstaple Railway. 
Other witnesses were called, and, the promoters’ case having 
closed, the inquiry was adjourned. On the resumption of the 
inquiry on Wednesday, the Earl of Jersey said the Commissioners 
did not think that any good purpose would be served by prolonged 
inquiry. It was clear that the owners of some nine-tenths of the 
land proposed to be taken were against the scheme, besides which 
the Commissioners had received, from residents and others 
interested in the district, representations showing that on various 
grounds there was strong aversion to it. From the evidence 
already given, it was clear that over a large portion of the lire 
there would be very little local traffic, and tbat the line was 
intended to serve not so much local needs as tourist requirements. 
That was a reasonable purpose in & case where there was general 
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support in the locality interested, but that was not the саве here, 
and under present circumstances the Commissioners could not 
recommend that compulsory powers should be exercised. Mr. 
Pember, Q.C., said that if he had had the opportunity, he should 
have cleared the landowners and others whom he represented 
from the suggestion that there were only four or five persons 
with selfish views standing iu the way of the people and their 
enjoyment of the scenery of the neighbourhood. The fact was 
that in nine-tenths of the area to be served by the proposed line, 
there was absolute aversion to any serious change in the present 
state of things. 


THE STOCK EXCHANGE SETTLEMENT. 
The making-up prices for the principal railway stocks, and the 
extreme rates of continuation current at the Stock Exchange 
settlement on Wednesday, are shown hereunder :— 
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Making-up Price. : : 
155 153} 153 Caledonian ..................... — 
574 561 55i T deferred ......... I/ to 2/- con. 
924 913 20{ Great Central deferred ... even to 9d. сср. 
p 1204 120} Great Eastern ................. 2/6 bk. to 10/- con. 
55 55 Great Northern defd. ord. 1/- to1/9con. 
1684 1674 165 Great Western . even to 2/6 con. 
147 1484 140 Lancashire & Yorkshire ... 3/9 to 6/3 con. 
537 54 53 Hull and Barmnsley.......... 1/3 to 3/9 con. 
175} 175 1744 London and Brighton“ A” 6/3 bk. to even. 
225 23 231 London Chatham & Dover 3d. to 9d. con. 
112 116 118 s T 2nd pref. 2/6 to 5/- con. 
2013 205 2024 London and North Western 1/3 bk. to 5/- con. 
293 220 223 London and South Western — 
883 89 894 » def d. con. ord. 1/3 bk. to 3/9 con. 
1904 133 132} Metropolitan .................. 3/9 to 6/3 con. 
29) Э) 2l Metropolitan District ...... 6d. to 1/- con. 
92 Midland deferred ............ even to 2/6 con. 
462 46 North British, def. ord....... 1/3 to 1/9 oon. 
17 178} 177 North Eastern.................. 2/6 to 10/- con. 
1134 1111 109 South Eastern “A” ......... 1/3 to 3/9 con. 
14 181 14 Atch.and Topeka ......... 2 to3 p.c. con. 
at 354 36 - , preferen 2 to3 p.c.con 
-1 151 17 Central Pacific................... 2 to 3 p. c. con. 
1931 1 1064 Chicago Milwaukee & S. P. even to 1 p.c. con. 
524 51 52 Denver & Rio Grande pref. 2 to3 p.c. con. 
134 13} 14 Ептө................................. 2 603 p. c. соп. 
37 354 37 » first preference ......... 2 to3 p.c. con. 
19 19 19 , second preference...... 2 to3 p. c. con. 
1% 11 112 Illinois Central ...... even to 2 p.c. con. 
193 192 — Lake Shore & Mich. South 2 to 38 p.. con. 
851 542 56; Louisville and Nashville... 2 to g p.c. con. 
664 Мех. Cent. 4 p. c. gold bonds 2 to 8 p. o. соп. 
115 11} 115 Miss. Kans. Tex. . . ...... .... 2 to 3 рс. con. 
154 15} 165 New York Ontario & West. 2 to 3 p. c. con. 
1221 1211 123 New York Central ............ even to 2 p.c. con 
534 52} 56t Norf. and Westernnewpref. 2 to3 p.c.con. 
724 73} 76 Northern Pacific preferred 2 to g p.c con 
604 604 Pennsylvania. 2 03 p. c. соп 
94 94 eee . 2 to3 p.c.con 
224 21} 22 „ lst pref . 2 to3 p. c. con 
8? 9 Southern Railwa n 2 to3 p.c.con 
82 31 84 " preferred ........... 2 to3 p.c. con 
25+ 241 26 Union Pacifie . . 2 to 3 p. c. con 
19i 1 20$ Wabash preference ......... 2 #08 p.c.con 
28 27 90 i “B” Debentures 2 to3 p.c. соп 
oF 87} 85 Canadian Pacific............... 24 to 31 p.c. соп. 
7 7+ 71 Grand Trunk of Canada .. Id. to 6d. con. 
75i 765 764 5 teed ............ 2/- 03/6 con 
68 69 67 M frat preference ...... 2/- to 3/- con. 
46 46 433 » Second preference... 2/. to 3/- con. 
20} 201 20 » third preference ... 6d. to 1/3 con. 
218 220 219 Bombay Baroda and C. I. — 
138 137 136} Buenos Ayres Gt. Southn. 2} to 3} p.c. con. 
78 77 781 Central Argentine. . . 2b to 3$ p.c. con. 
82 78 75} Central Uruguay. ... 2 to 3$ p.c. con. 
37 31 3} Costa Rica shares ......... 24 to 81 p.c. con. 
90 90 91 va » 2nd debs.......... — 
271 271 East Indian "A" ............ — 
p pn m ш! Indian Peninsula... as — 
; exican ordinary ............ to 1/- con. 
75% 751 75 „ first preference... 2/6 to 3/9 con. 
33 321 32 . second preference . 1/3t02/6 con. 
44 45 44 Nitrate ordinary ............ even to 3d. con. 
18 123 12} Ottoman ........................ 3 to 4 p.c. con. 
6à 11 61 South Austrian Ry. Shares 21 to 3} p.o con. 
22 21 21; Raily. Investment Co. def. 9d. to 1/3 con. 


CHINESE RAILWAY CONCESSIONS. 


The Pekin correspondent of the Times, telegraphing on August 
10th, says :—'' The Tsung-li-Yamén has given a formal assent to 
all the conditions imposed by M. Pavloff with regard to the 
contract for the Niu-chwang extension railway loan. M. Pavloff 
demanded that the line should not be mortgaged as security, and 
that no foreign control or interference of any description should 
be permitted, even in case of default. These conditions directly 
conflict with the terms of the signed contract and are designed 
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to block the completion of the final contract. The Tsung-li- 
Yamón professes amazement at the terms of the Pekin-Han-kau 
Railway contract published at Shanghai, and endeavours to cast 
the responsibility оп Li Hung Chang, who conducted the nego- 
tiations, and whose Russian sympathies areknown. The Chinese 
admit the importance of the separate agreement appointing as 
arbitrator in any question in dispute the Minister in Pekin of 
that country which has the largest financial interest in it. They 
recognise that this provision үе the Russian Minister abeolute 
power in all disputes. It is, however, officially announced. that 
the contract is still unratified, and that the Belgian Minister is 
pressing for an Imperial rescript ratifying the contract. It is 
an abvious fact that the railway is a political and not & com- 
mercial undertaking, and is designed against British interests. 
Her Majesty's Government might at least endeavour to delay the 
н of the contract until the objectionable clauses are 
revised." 


A Reuter's telegram, datell Pekin, August 12th, says: Not- 
withstanding the British Minister's proteste, an Imperial Edict 
has been issued finally sanctioning the Belgian loan fer the 
Pekin-Hankow Railroad." 


RAILWAY LAW CASES. 
Berra JUNCTION RAILWAY DEBENTURES. 

In the Queen's Bench Division, on Wednesday, Mr. Justice 
Kennedy gave judgment in a case heard before him several 
weeks ago involving & number of 6 per cent. debentures of the 
Beira Junction Railway. The Bechuanaland Exploration Com- 
pany, Limited, brought an action against the London Trading 
Bank, Limited, of 12, Coleman-street, E.C., the claim being for 
the return of twenty of the debentures of 1001. each, or in lieu 
thereof their value, and damages for their detention. The defence 
was that the debentures were deposited with the defendant bank 
in the usual way as security to cover two loans, and that by the 
negligence of plaintiffs in not registering them they were 
estopped from denying that they were transferable by delivery. 
The judgment was an exhaustive one, his lordship quoting many 
cases, and in the end he decided in defendants’ favour, and 
allowed costs. 

GREAT CENTRAL RAILwAT Company e. METROPOLITAN RAILWAY 
COMPANY. 

In the Chancery Division on the 5th inst., Mr. Justice North 
heard a motion by the plaintiffs for an interim injunction raising 
the questions, amongst others, whether an agreement between 
the two railway companies made in 1890 had yet come into force, 
and, if so, what the plaintiffs’ rights were under such agreement. 
By the agreement of 1890 it was provided that when and so soon 
as the proposed physical connection between the undertakings of 
the Great Central Company and the Metropolitan Company at or 
near Quainton-road, Bucks, had been effected and authorised to 
be open for public traffic, the Great Central Company should be 
entitled, for tbe consideration therein mentioned, to run over and 
use the railway of the Metropolitan Company between Quainton- 
road Junction and Baker-street. The Осе ооп road Junction 
section had been inspected and passed by the Board of Trade as 
fit for mineral traffic only, and the plaintiffs had endeavoured to 
run a coal train along the defendants’ line as far as Aylesbury 
Junction, and from there on to the Great Western Railway line. 
This was objected to by the defendants, on the ground that 
the proposed physical connection was the completion of the 
Quainton Junction section for passenger traffic. The plaintiffs 
stated that the invariable course was to ran goods trains 
over newly constructed lines for some months unfil the 
lines settled down and became fit for passenger traffic. The 
plaintiffs offered to give the defendants, pending the trial of 
the action, any undertaking they liked, to pay damages or give 
compensation to the defendants for running their trains on to the 
Great Western line. The defendants, however, said tbey could 
enter into no arrangement for passing the trains off their line at 
Aylesbury without arranging with the Great Western Railway 
Company. After a considerable argument, his Lordship said the 
questions appeared to him to be extremely difficult, and such as 
could not be hastily determined, and in any case he would have 
to reserve his judgment. The motion, therefore, stood over until 
next sittings. 


NEW COMPANIES AND NEW ISSUES. 


Applications for shares in limited liability Com panes may be withdrawn by 
letter—or by telegram. if confirmed by letter—provided the notice of withdrawal 
reaches the secretary before the shares are allotted. | 

BRIDGETOWN AND ST. ANDREW'S RAILWAY COMPANY, LIMITED; __ 

This is the title of a company which has been formed, with a 
capital of 60,0001. in 11. shares, to adopt and carry into effect ап 
agreement expressed to be made between the Foreign, American, 
and General Investment Trust, Limited, of the one patt and this 
company of the other part, for the acquisition by purchase or 
otherwise of the business, undertaking, assets, and liabilities, &c., 
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-of the Barbadoes Railway Company and the Barbadoes Railway 
Company, Limited, to work the same, and to construct and main- 
tain any other rail or tram roads, telegraph and telephone lines; 
as engineers, builders of rolling stock, shipowners, carriers b 
land and sea, warehousemen, marine, and other insurers; and, 
further, to acquire any other mines, mining, water and other 
rights, grants, leases, claims, concessions, options of purchase, 
alluvial ground, mineral deposits, &c., in any part of the world; 
to carry on the business of & mining, milling, smelting, and 
trading company in all its branches ; to lay out towns and villages, 
and to construct and maintain rail and tram roads, wharves, 
piers, docks, &c. The signatories (who take one share each) are :— 
C. Schiff, 22, Lowndes-square, S. W.; J. Sebag-Montefiore, Kt., 
4, Hyde Park-gardens, S.W.; R. Monckton, 14, Burnt Ash-hill, 
Lee, S.E.; Lord E. G. Cecil, J.P., 111, Eaton-square, S.W.; 
©. M. Rose, 3, Throgmorton-avenue, E.C.; W. Trotter, 31, 
Throgmorton-street, Е.С.; Н. M. Sells, 110, Cannon-street, Е.С. 
The number of directors is to be not less than three nor more 
than five; the subscribers are to appoint the first. Qualification, 
one share. Remuneration as fixed by the company. Registered 
office: 3, Throgmorton-avenue, E.C. 
KOOTENAY RAILWAY AND NAVIGATION COMPANY, LIMITED. 

This company announces the issue at par of 480, 000“. 5 per 
cent. debenture stock. 'The company has been incorporated, 
with a capital of 500,000/., to consolidate and control as one 
system the Kaslo and Slocan Railroad, and the International 

avigation and Trading Company, Limited, and to connect these 
directly with the Great Northern and Northern Pacific railroads 
by a line either owned or controlled by this company. The 
company will therefore own or control the undertaking of the 
Kaslo and Slocan Railroad, which runs from Sandon to Kaslo 
on Kootenay Lake; the undertaking of the International Naviga- 
iion and Trading Company, Limited, which owns the connecting 
steamers on the Kootenay Lake; the undertaking of the 
Bedlington and Nelson Railroad Company, formed to construct 
and operate the railroad from Kootenay Lake to the international 
boundary; and the undertaking of the proposed American com- 

any now being formed to construct and operate the railroad 
rom the international boundary to Bonner's Ferry, at which 
point it will connect with the Great Northern Railroad. The 
whole of the stock and securities of the four above-mentioned 
companies will be acquired by the company, and vested in the 
trustees for this issue, or their nominees. [There will probably 
be no need to warn investors against this issue. Their own 
intelligence will tell them that it is one to be avoided.] 
YORKSHIRE DALES RAILWAY (SKIPTON TO GRASSINGTON). 

A letter of August 5th addressed to the Leeds Mercury, and 
Signed by the five directors of this company, states :—“ We are 
much pleased to be able to state that, since the issue of our 
cireular-letter of July 15th—in which we appealed for support in 
our efforts to obtain funds for the construction of this line of 
railway, and extended the date for the receipt of subscriptions to 
this day—the applications received have been most encouraging, 
во much so, indeed, that we feel ourselves justified in again 
extending the time. The total amount subscribed is now 
upwards of 24,0001., and further substantial support on the part 
of our friends and well-wishers is required to place us in the 
happy positior of being able to announce that the line will be 
made. We accordingly extend the time for the receipt of sub- 
scriptions to the 30th instant. A letter appeared in a recent 
issue of the Yorkshire Post commenting adversely upon the 
estimate of the cost of the construction of the line. We are 
advised by the engineer who prepared the estimate that the line, 
which presents no engineering difficulties, can be constructed 
for the sum named; upon this score we feel there need be no 
apprehension.” 


RAILWAYS IN ARGENTINA. 

An extraordinary general meeting of the North West Argen- 
tine Railway Company, Limited, was held on Wednesday, when 
the resolutions agreed to at a previous meeting on July 25th for 
the rearrangement of the capital of the company were confirmed. 


The Argentine Director-General of Taxes has ordered his 
Custom-house inspectors to thoroughly revise the books of the 
different railway companies, so as to see whether the books are 
being kept in accordance with the decree of September 29th, 
1897, providing for the importation of railway stores. 


The death is announced, at the age of fifty-one, of Mr. Nicholas 
Bouwer, the legal representative in Buenos Ayres of the Central 
Argentine and the Argentine Great Western railway companies. 
The Review of the River Plate, in referring to this lamentable 
event, remarks :—“ It is with deep regret that we have to record 
the demise of another English resident of the highest prominence 
in railway and financial circles, in the person of Mr. Nicholas 
Bouwer, who died suddenly at his residence in Belgrano on 
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Friday, July 8th. Mr. Bouwer came to Buenos Ayres in January, 
1877, as agent of Messrs. Baring Brothers, and after joining the 
firm of Samuel B. Hale and Co., now a limited company, he con- 
tinued to carry on the important interests confided to his care by 
that important financial house. He also held the posts of legal 
representative of the Central Argentine and Great West Argen- 
tine Railways, and of the Argentine Land and Investment Com- 
pany, to all of which he has rendered valuable services for many 
years past. Mr. Bouwer was married to the daughter of Mr. 
John F. Pearson, the well-known chief of the houseof Samuel B. 
Hale and Co., and leaves a young family to mourn his loss." 


Government has ordered the handing over to the Transandine 
унд бу да are of a bond for $2,000,000 gold on account of the 
$6,500, for which the guarantee was settled. 


The Argentine North Eastern Railway Company has been 
authorised to open to public service the section between Mercedes 
and Saladas. 


The National Railway Board intends (says the Review) to make 
itself as obnoxious as possible during the few months of life that 
are left to it. Fines are being inflicted right and left, and the 
department evidently means to die fighting to the last. The 
Buenos Ayres and Pacific Railway has lately been coming in for 
a fair share of abuse from the Board, which, being dissatisfied 
with the signallizxg arrangements on the line and the electric 
lighting in the cars, ordered the company to go in for block 
signalling, and incur other heavy expenses. This the manager 
very naturally refused to do without consulting the board of 
directors in London, but the railway board will have nothing to 
do with London, and says that what it orders has to be done at 
n We wonder what this wonderful department will be up to 
next?" 


PARAGUAY CENTRAL RAILWAY. 


The Times of Saturday last in its City article remarks :— 
* During the last year or two an endeavour has been made to 
improve the position of the Paraguay Central Railway. The 
line had been, allowed to get into very bad condition physically, 
and all kinds of abuses had crept into its administration, in 
addition to which the nominal fares for passengers and goods 
have remained unaltered although the currency in which they 
are expressed has been enormously depreciated. We are 
iaformed that some progress has been made in the direction of 
improving the working of the line, and at last the board have 
secured permission to raise the fares gradually to a level at which 
they represent gold.” 


Our орону might have added that the entire credit of 
carrying out this important and intricate arrangement with thf 
Government is due to Mr. Cyril Smith, the new general manager 
of the railway, who has brought his wide knowledge of men and 
manners in Spanish-American countries to bear upon this question 
with great success. То Mr. Smith is also due the credit of 
having effected considerable improvement in the working of the 
line and an increase in its revenues, concurrently with substantial 
reductions in the working expenditure, and here, no doubt, Mr. 
Smith’s engineering knowledge and his early training on the 
Buenos Ayres Great Southern Railway have stood him in good 
stead. 


The following decree, granting permission to raise the tariff, 
has been published by the Government :— 

“Resolution. Asuncion, May 30th, 1898. In view of the 
former petition presented by the managing director of the 
undertaking known as the Paraguay Central Railway Company, 
requesting authorisation to gradually increase the tariff for 
passengers and goods, fixing as the maximum limit for the 
collection of the same in gold or its equivalent in paper money 
what was provided by the executive power August 30th, 1889. 

“ Considering, I., that the fares fixed in the said tariff are, 
with little difference, the same as the present, not taking into 
account the considerable variation of the fiduciary currency for 
drawing up the present tariff. Dr 

* II. That the situation thus created is prejudicial to their own 
interests, in which the Government is concerned not only as & 
shareholder but also as guarantor of the capital of the company. 

“III. That this circumstance tends to obstruct the proper 
working of the undertaking, preventing the improvements 
urgently needed for the better service of the public, as well as 
the most necessary repairs of the permanent way and the increase 
of the rolling stock, therefore be it resolved :— 

“1. To authorise the management of the Paraguay Central Rail- 
way Company, Limited, to make a gradual rise in the tariffs for 
passengers and gocds, as far as putting in force in gold the tariff 
approved by the Executive Power on August 30th, 1889, taking 
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=e a basis the exchange of 170 per cent., the rate of money at that 
te. 

“2. To give effect tothis authorisation, the tariff above mentioned 
should be considered, converted into gold, as the maximum that 
can be put into force in its entirety, only over the space of at 
least three years. When this has been done the rate of gold for 
the collection of the tariffs shall always be subject to a variation 
of 70 points under the official rate, in order to keep in relation 
with the rate at the above-mentioned date, but shall only be 
taken into account when the fluctuations have reached 20 points 
at the least. 

“3. The future alterations in the tariffs that the management is 
authorised to make shall only be made by it at intervals of three 
months, with thirty days’ previous notice to the public. Tables 
in each case determining the tariff for passengers and freights in 
paper money to be drawn up and bung up in the stations, so that 
the rates may be collected in accordance therewith. 


“There is also approved the modification proposed in the goods 
tariff, which asks for the inclusion of yerba maté in the first 
category, and establishes for cotton half the rate stipulated therein. 
Let it be known, &c., Eeusquiza, Rurino Mazo.” 


SCOTTISH RAILWAY SERVANTS’ FRIENDLY SOCIETY. 


The thirty-fourth half-yearly report and balance-sheet of this 
society shows that during the six months 108 new members 
had been added to the roll, which, at the commencement 
of the half-year, numbered 3,783, but during the six months 
57 withdrew, 85 were expelled, and 16 died, thus reducing 
the membership by 50, leaving the number now on the roll 
at 3,733. The financial statement shows the income for the 
benefit fund to amount to 2,005L, there being one payment less 
this half-year; and the expenditure, including 186i. transferred 
to the management fund, amounted to 1,573l., making a net gain 
for the half-year of 431l., enabling a balance to be carried forward 
to next half-year of 8,790. The amount expended for sick 
aliment was 1,1471, and the sum paid for death benefit 240“.— 
both items of expenditure being in excess of last half-year. 
Since its commencement in March, 1881, the society has paid 
16,3962. as sick aliment, and 8,768]. as death benefit. The 
management fund continues in a satisfactory condition, and has 
a сый. balance of 681]. The benevolent fund has also a balance 
in band of 2061., while the auxiliary benefit fund has also a credit 
balance of 671. The most of the spare cash is deposited in safe 
investments. 


FOREIGN AND COLONIAL ITEMS. 


It is announced from Constantinople that the construction of 
а new railway line of great economic and strategic importance is 
about to be begun. The line will unite the railway systems of 
Bosnia, Herzegovina, Brod-Serajevo, Mostar, and Metkovitch 
with the ports of Ragusa and Castelnuovo in Dalmatia, and will 
start from Gravosa in the environs of Metkovitch. 


The revenue of the Paris Lyons and Mediterranean Railway 


last year amounted to 16,053, 240J., as compared with 15,440,0801. 
іп 1896, 15,183,520“. in 1895, 14,824,680l. in 1894, and 14,461,4401. 
in 1893. The working expenses last year were 7,172,0001., as 
compared with 6,911,4401. in 1896, 6,871,5201. in 1895, 7,115,8401. 
in 1894, and 7,579, 0001. in 1893. The net revenue last year was 
accordingly 8,881,240L, as compared with 8,528,640l. in 1896, 
9.312.000 . in 1895, 7,708, 840“. in 1894, and 7,082,440]. in 1893. It 
will be seen that while working expenses have a great tendency 
to increase on English systems, they have declined during the 
lag: five years on the Paris Lyons and Mediterranean; the ratio 
of expenses to receipts was brought down, indeed, last year to 
44} per cent., as compared with 51 per cent. in 1893. 


——— 
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Simplon Tunnel.— The work about to be undertaken by this 
company will consist of the piercing of a tunnel for a single line 
railway measuring about 17,730 metres in length, and eventually 
of another tunnel running parallel with the first at a distance of 
17 metres, being, however, in communication with it by means of 
cross-galleries. The first tunnel, as well as the main level of the 
second, has to be completed and put into operation five years and 
a half after the beginning of the piercing. A premium of 5,000f. 
por diem is promised in case the contractor is ready before the 

xed date. Should he, however, be late in his works, he is liable 
to a fine of the same amount for every day of delay. The total 
cost of the tunnel with one line and an auxiliary gallery is to be 
08,820,000f., whilst the construction of the second will require 
15,000,000f., to which the company will add 1,220,000f. for the 
ballasting of the line and general expenses. The cutting of the 
tunnel—2 to 5 metres per day—will be begun from both ends, 
and the side gallery is to be constructed at the same time as the 
principal tunnel. 


WEST AUSTRALIAN HARDWOODS. 


KARRI 
& JARRAH 


FOR 


SLEEPERS, STAIR TREADS, BRIDGES, PILES, 


PLATFORMS, CHAIR KEYS. 
REGISTERED TRADE MARKS :— 


Full Particulars and Prices on application to— 


MILLARS’ KARRI & JARRAH FORESTS, LIM. 


72, BISHOPSGATE-STREET WITHIN, LONDON, E.C. 
Cable advice from Company’s Mills gives the output of Karri and Jarrah for the 


months ending June 30, 1898, as 33,371 1 
Telegraphhic Address—'' Jarrah, London." 


or 20,022,600 feet super. 
Telephone—290, London Wall. 


METROPOLITAN RAILWAY CARRIAGE AND 
WAGON COMPANY, Limited. 
SALTLEY WORKS, BIRMINGHAM. ~ 
Successors to Messrs. Joseph Wright and Sons. 


MANUFACTURERS of RAILWAY CARRIAGES, TRAMWAY CARS 
WAGONS, and RAILWAY IRONWORK of every description. Вай 
way Carriages and Wagons built for cash, or upon deferred paymente 
extending over a period of from three to ten years. A large number of 
Coal, Ironstone, Ballast, and other wagons to be let on hire. 


Manufactory and Chief Offices—Saltley Works, Birmingham. 


— — — — —— 


WILLIAM JESSOP & SONS, Live, 


BRIGHTSIDE WORKS, SHEFFIELD. 


ee TOOL STEEL. FINEST SELF-HARDENING STEEL. 


FORGED AXLES AND LOCO: CRANES. 


{Йй ii) — LAGGING SHEETS. PLANISHED SHAFTING BARS. 
cmc LOGO: CASTINGS, WHEEL CENTRES & HORN-BLOCKS, 
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DARLINGTON FORGE Со, LP. 


DARLINGTON. 
BTEEL CASTINGS UP TO 


| CRANK SHAFTS, 
CROSS HEADS, PISTONS, 

| AND CONNECTING RODS. « 
ON AND ECCENTRIC STRAPS, SHEAVES, & RODS. 
| WHEEL CENTRES. BOGIE & WAGGON WHEELS, 
AXLE BOXES, CROSSINGS, BUFFER CASES, ёе. &a 


ALL STEEL BY SIEMEN’S OPEN HEARTH & CRUCIBLE PROCESSES, 


BEMROSE’S “PERFECTION” 


SENSITIZED P AP ERS. 5 Varieties. 


UNSURPASSED RESULTS!! 


LATEST-BROWN Рдосеѕ$-ғкористіон. 
BEMROSE & SONS, Lr. 


CJ. F. & G. HARRIS, 


Timber Merchants a Movlding Manufacturers. 


IRONGATHE, 23, OLD BAILEY, QTPIONS 112 Wilson-street, Finsbury, E 
Orange-street, Gravel-lane Кайна; AN. y J онтон, 
DERBY. LONDON. ARDE, С, Orange atr Green-street, Bethnal-green e 


^ 
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“DUDBRIDGE” 
GAS ENGINES. 


{п all Sizes from MER E to 65 Н.Р. 
amm —— 


STROUD aros. 


London Office: 139, Cannon Street, E.C. 
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Established over 20 years. I. 0 С О a E E A. 8 E 


f'elephone No. SPECIALLY PREPARED FOR RAILWAY UBE. „Сма Азу 
494 HIGH STANDARD OF LUBRICATION. Manchester 
SMITH AND FORREST 
MANCHESTER. Contracts made 


FOR FISH BOLTS, ROLLING STOCK, 
AND GENERAL PURPOSES. 


Aus. 1 18, Aus. 18, 1898.1 
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BLAENAVON COLD BLAST PIG TRON 


(MADE WITH THE CELEBRATED BLAENAVON 


No. 1 phe stat Ae Dark, Grey, 


Soft Iron, used nena, wh 
strength are required, |. such as Toothed for Оа fo дыы 


апа 
and other „ 
superior 


No.2 5 EM more Open Quality, used for similar purposes, and largely by 


Forge; h 
No. 1 and No. 2; gives a d ted in wrought iron. 
n, 80 


harder 
= Harder 


BB. Merchant 
No. 6 2 Пет Plate »—A still 


harder and Closer quality used for Mill] Rolls 
ringing up the strength. of weaker Forge Irons. 


hness 
tton 


y... 


Ave 5 samples 63 Specimens 
of Blaenavon 


CHARCOAL COAL). 


MOTTLED.—Used for Chilled Rolls in tempering; and for other similar purposes 
* These qualities DATE а и ue 


in wrought iron, and are used for 
testa. 


by various Governments, for Guns and other bringing up weaker icon Government 
Extract from Report made by the Ойоога of Н.М. Government te 
the Бота топат cathe д e strength of various descripti yd поп, „ showing ihe ponera] 
— Ап Grain, Harder Iron; used for both Foundry and | zl frre а numo o 5 prepared and d tested Paper No. 4971. 
еен strength in Castings, but notso tough as the rdg TOU ате samples Parliamentary Paper No. 4071, Session 
t strength ; suitable for Specific Transverse 
ualities ; it isa very superior Forge Iron. Pe Crushing. 
arder, Finer Grain, very Strong tron; suitable |. |. Sem. Mat ы 
e Wheels, and also for an 

раслар суа &c.,as well as for Forge purposes in Cable Average of M samplo 850 Specimens 850 Specimens.|546 ae Specimenr 


02 91,061 
68 Specimens. 46 В P mopa. 21 N 
08.281 


Prices and any further information as to quality suitable for special purposes may be obtained from 


TRE BLAENAVON COMPANY LIMITED, 88, CANNON-STREET LONDON. E. C. 


BROUGHTON COPPER C^. 


LIMITED. 


COPPER, BRASS, & 
BRONZE TUBES 


INGOTS, RODS, PLATES, SHEETS, &c. 


ELECTRO COPPERING. 


PHOSPHOR ООРРИВ & BRONZE, BABBIT METAL 
COPPER ALLOYS, &о. 


MANCHESTER, 
FRED. BRABY & CO, 


Or A SHOP. 
CONTRACTORS ros IRON ROOFS 


OTHER CONSTRUOTIONAL IRON WORK. 


THE AND SWAN UNITED 
ELECTRIC LIGHT CO., LTD, 


Head . Warehouses, and Show Rooms: 


EDISWAN BUILDINGS, 36 and 37, QUEEN-STRBET, 
CHEAPSIDE, LONDON, Е.С. 


West-End Order Office and Depot —80, Partiamen t-st 
Manufacturers of Electric Lamps and 
all Fittings for Electric Lighting. 


ттәтипиттите 


idr PATENT oiai fl 
[JNWEARABLE, ^7: 

NON-SLIPPING — 2225. 
STAIR TREADS. ni йы, ae 
Tux BATETI TREAD, SXNDIQATE, LTD, 


it 


Drop us A LINE 


and we will mail you our latest 
list of our famous 


BEESTON CYCLES. 


Ede one of these celebrated Machines 
and your troubles will cease. 
Nootherbnakes approach them for elegance, 
rigidity, and ease of running. 


The Beeston Cvele Co., Ld., 
COVENTRY. 


SKIDMORE = CO., 
TUBE WOR 
NETHERTON, near DUI DLEY. 


IRON TUS. 


TICKET DATING PRESSES, 
RIBBONS, AND TYPE 


Best quality at lowest е 


ELDON "ENGINEERING oo. 
Elswick Court Works, Newcastle-on-Tvne. 


THE BRUSH ELECTRICAL 
ENGINEERING CO., LIM. 


(Late the Anglo-American Brush Hlectric 
Light Corporation.) 


IRAIN LIGHTING BY ELECTRICITY 


The Corporation’s a tus is the only 
type which has m iia “permanently success- 
in this applica 


ELECTRIC LIGHTING G OF STATIONS, 
HOTELS, and other buildin 


gs. 
ELECTRIC LIGHT & POWER SUPPLIES 
of every description. 


Address The SEORETARY, 
30, Queen Vietoris-street, В.С. 


ASBESTOS 
FIREPROOF PAINT 


FOR ALL PURPOSES. 


ASBESTOS PAINT CO., Lim. 
BIRMINGHAM. 


JOHN SPENCER 
NEWBURN STEEL WORKS, 


- OFFIOBS. 
HEWCASTLE-ON-TYNE, 
27, Westgate- road. 


CAST STEEL 
LOCOMOTIVE 
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WHEEL CENTRES, . 


WHEELS. 


STEEL CASTINGS 
ТО 40 TONS. 


Loco. Crank Shafts, Wheel 
Centres, Bogie and Wagon Wheels 
Horn Blocks, Axle ‘Boxes, 
Crossheads, Pistons, Motion Plates, 
Dredger Buckets, aad Links, Hydraulic 
Presses, &c. Ёо. : 
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AND SONS, LIM., 


NEWCASTLE. ON-TYN Е. 


ONDON. 
CANN ON-STREET BUILDIN a8 
| 139, Cannon-street. 


STEEL 
FORGINGS. 


Loco. and other 
' Crank Shafts, Piston and 
Connecting Rods, Coupling 
Rods, Eccentric Sheaves, 
Straps, and Rods. 


BEST CAST STEEL FILES. 


Special Guaranteed Tool Steel. 
Springs, Laminated, Volute. Conical, &6, 
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L^ CASHIRE 
RAILWAY. 


At the ONE HUNDRED and TWENTY-.FOURTH 
HALF-YEARLY GENERAL MEETING of the Pro- 
P of the Lancashire and Yorkshire Railway 

mpany, held at the Company's Offices, Hunt's Bank, 
N on Wednesday, the 10th day of August, 


W. TUNSTILL, Esq. (Deputy-Chairman of the 
Board of Directors), in the Chair— 


The Advertisement convening the Meeting having been 
read, the Common Seal of the Company was affixed to 
the Register of Proprietors, and the Report of the 
Directors was submitted, and by consent of the Meeting 
taken as read; and the following Resolutions were 
then passed viz. :— 

Ist. That the Report of the Directors, now 
read, be received and adopted, and that their 
proceedings be approved and confirmed; and 
that the accounts to the 30th June last be 


passed. 
ond. That Dividends be now declared for the 
Half-year ending 30th June, 1898, upon the 
several Stocks of this Company, already issued, 
at the rates DOR: viz.:— 
Of £3 per £100 of Minimum Six per Cent. Pre- 
ference Stock. 
£2 108. per £100 of Minimum Four-and-a-half 
per Cent. Preference Stock. 
£3 per £100 of Consolidated Guaranteed Four 
per Cent. Stock. ` 
£1 108. per £100 of Consolidated Preference 
Three per Cent. Stock. 
£1 108. per £100 of Three per Cent. Preference 
Stock, 1897. 
£2 10s. per £100 of Ordinary Stock. 


All such Dividends to be subject to Income-tax, and 
to be payable to the respective holders of Stock on the 
llth day of August instant. 

` 8rd. That the Directors be authorised to 
expend not exceeding £348,202 on Capital Account 
for general purposes, 


A SPECIAL or EXTRAORDINARY MEETING 
was then held, and the following reeolution was 
unanimously passed 


Reselved— 


That subject to the restrictions and conditions 
contained in the Acts of Parliament hereinafter 
mentioned, and the Acts of Parliament incor- 

rated therewith, this Meeting doth authorise 

he Directors of the Company to borrow on 
mortgage the sum of £482,000, being as to 
£132,000 the amount which the Company is 
authorised to borrow under the Lancashire and 
Yorkshire Railway (Various Powers) Act, 1892; 
as to £200,000, the amount which the Company is 
authorised to borrow under the Lancashire and 


Yorkshire Railway Act, 1893; and as to £150,000, | 


the amount which the Company is authorised to 
borrow under the Lancashire and Yorkshire 
Railway Act, 1694."—That the Directors may 
raise, from time to time, all or any part of 
the said sum of £482,000 in addition to the 
sums which the Company is empowered to 
borrow by any other Act or Acts of Parliament 
relating to the Company; and if, һа! 
borrowed all or any part of the moneys whic 
they are hereby authorised to borrow, the Com- 
pany shall pay off the same, it shall be lawful for 
the Directors to reborrow the amount so paid off 
when and asthe Directors shall, from time to time, 
see fit.—That this Meeting doth authorise the 
raising from time to time of all or any part of the 
said sum of £482,000 by the creation and issue of 
Debenture Stock, in accordance with the provi- 
sions of Part 8 of the Companies’ Clauses Act, 
1888, such Stock to be called '' Lancashire and 
' Yorkshtre Railway Debenture Stock, and to be 
created and issued on the terms and conditions, 
and with the rights and privileges, contained in 


the resolution passed at а Special or Extraordi- |: 


nary Meeting of the Company held on the 14th 
day of August, 1867. 
W. TUNSTILL, Chairman. 


The Chairman having left the Chair, the best 
thanks of the Meeting were unanimously voted to him 
for his able and satisfactory conduct in the Chair. 


C. W. BAYLEY, Secretary. 


ANTED, a TRAFFIC MANAGER, 
for the Wirral Railway. Salary 2350 per 


annum. 


Applications with full details of experience and 
testimonials, to be sent to the Secretary of the Wirral 
Railway Company, St. John's Chambers, Chester, on 
or before Monday, the 22nd August, 1898. 


—— 
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and YORKSHIRE M IDLAND GREAT WESTERN 


RAILWAY OF IRELAND. 
RESOLUTIONS PASSED AT THE MEETING. 


EOM. À 

At the ONE HUNDRED and SIXTH "НАТЕ. 

YEARLY GENERAL or ORDINARY MEETING of 

the Company, held at their Office, Broadstone Terminus, 
Dablin, on Thursday, the 11th August, 1598. 

Sir RALPH S. CUSACK, D.L., Chairman of the 
Company, in the Chair, 
It was proposed by the Chairman, seconded by 
Capt. Thos. J. Smyth, D.L., resoſ ned — 
That the Seal of the Company be affixed to the 
Register of Stockholders of the Company. 


Proposed by the Chairman, seconded by Chaworth J. 
- Fergusson, Esq.. J.P., resolved — 

That the Report of the Directors and Statement 

of Accounts, as printed and forwarded tu the 
Proprietors, be received and adopted. 


Proposed by the Chairman. scconded by Richard 0. 
Armstrong. Esq.. J.P., resolved — 

That Interest at the rate of 5 ре cent. per 
annum on the Five per Cent. Preference Stock, 
and of 4 per cent. Р r annum on the Four per 
Cent. Preference Stock, be paid for the Halt-year 
ended 30th June last; and a Dividend at the rate 
of 4 per cent. per annum be declared and paid on 
the Ordinary Stock of the Company, the warrants 
for which will be payable on and after the 1st 
day of September next 


Proposed by the Chairman, seconded by Hon. Richd. 
A. Nugent, J.P., resolved— 

That Sir Ralph 8. Cusack, Mr. В. О. Armstrong, 
and Mr. Philip O'Reilly, the Directors who retire 
by rotation, be and they are hereby re-elected. 

| RALPH S, CUSACK, Chairman. 
The Chairman having vacated the Chair, and Captain 
Thomas J. Smyth, D.L., being called thereto, it was— 


Proposed by Major J. Wilson Lynch, seconded by 
Andrew Moore, Esq., and unanimously 
'  resolved— 

That the best thanks of the Shareholders be 
and are hereby given to the Chairman, Directors, 
and officers for their unremitting attention to 
the business of the Company and for the satis- 
factory report this day su mitted and approved. 

T „ J. SMYTH, Chairman. 
GEO. WM. GREENE, Secretary. 
Broadstone Terminus, Dublin, 11th August, 1898. 


URNESS RAILWAY COMPANY. 


—0— 
NOTICE is hereby given, that the next ORDINARY 
GENERAL MEETING of the Furness Railway Com- 
pany will be held at the Offices of the Company 
arrow-in-Furnees, on WEDNESDAY, the 24th day of 
August, 1898, at Two o’clock in theAfternoon, for the 
transaction of the general business of the Company. 
And Notice is hereby given, that the said Meeting 
will be made SPECIAL for the following purpose :— 
To confirm the expenditure upon Steamboate 
during the past Half-year. 
By order, 
DEVONSHIRE, Chairman. 
| ALFRED ASLETT, Secretary. 
General Officee, Barrow-in-Furness, 
8th August, 1898. 
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1 CANADIAN PACIFIC 
. RAILWAY COMPANY, 


The undermentioned DIVIDENDS have bees 
FECLARED for the Half.year ended June Sth, 
R08 :— 
On the Preference Stock Two per Cent. 
On the Common Stock Two per Cent. 

The Common Stock Transfer Books will Close in 
London at 3 p.m. on Friday, 26th August, and in Mon- 
treal and New York on Friday, 9th September. - -> 

The Preference Stock Books will Close at 3 p.m. on 
Friday, ?nd September. : 

All books will be reopened on Monday, 3rd October., 

Warrauts for the Common Rtock Dividend ‘Ye 
mailed on or about the Ist October to Sharebolders on 
record at the closing of the books in New York 
London respectively. The Preference Stock Divi 
will be paid on Saturday, Ist October, to Shareholders. 
on record at the closing of the books, and the War. 
пав will be posted from the Company's London 

ce. ) 
By orderof the Board, 
CHARLES DRINKWATER, Secretary. 

Montreal, August 8th, 1808. AT" 


[THE BURMA RAILWAYSCOMPANY, 
Limited. 


The Board of Directors of the Burma 8 
Company, Limited, is prepared to receive TENDE 


for :— 
MISCELLANEOUS TOOLS and STORRS. 
WHEELS and AXLES for CARRIAGES, 
VOLUTE and SPIRAL 8PRINGS. 
RLLIPTICAL BEARING SPRINGS, 
TROLLEY WHEELS and AX LES. 
PREPARED ROOFING CANVAS. 
. Specifications and Forms of Tender can be obtained 
at the Company's Offices, 76, Gresham House, Old 
Broad-street, Е.С. 
For each Specification a fee of 103. will be charged, 
which will not be returned, 1 
Tenders to be delivered not later than Noon on Тое 
day, 30th August, 1898. ; 
By order of the Board. 
А. С. BEGBIE, Managing Director. 
12th August, 1898. 


AMERICAN RAILWAY SHARES AND BONDS. 


qs ENGLISH ASSOCIATION of 
AMERICAN BOND and SHARE HOLDEBS, 
Limited, Register Shares, Collect Dividends, and 
Cash Coupons. Shares may be registered either in 
owners’ names or in that of the Association. Inthe 
former case dividends are collected by Powers of 
Attorney (forms supplied at the office), and on shares 
in Association's name on presentation of the shares 
сот Ns e pes сот 55 
cates good earer or registerable, countersigned 
the London and Westminster Bank against the deposit 
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Meetings. 


GREAT NORTHERN RAILWAT. 


The half-yearly general meeting was held on Thursday, at King's- 
cross Terminus; the Right Hon. W. L. Jackson, M.P., presiding. 

The SkecRETARY (Mr. William Latta) read the notice convening the 
meeting. An analysis of the report and accounts has already appeared 
in Тнк RarLway TIMEs. 

The CHAIRMAN then said—Gentlemen, it is my duty, first, to affix 
the seal of the company to the register of proprietors, which I accord- 
ingly do; and it may interest you to know that the number is 24,395, 
being an increase of 1,431 as compared with last year. Assuming that 
you will take the report as read, I will call your attention to the 
accounts, although there is not very much, I think, which calls for any 
special remark. Starting, first, with the figures appearing in the 
capital account, the capital powers of the company, as shown in the 
accounts, remain the same as at December 31st last, and amount to 
54,587,1511. These sums include the nominal additions due to 
the consolidation and conversion of the stock. The expenditure 
on capital account for the past half-year amounted to 773,183/. 
The appropriation of this total is roundly as follows:—Expended 
on lines and works opened for traffic, 281,0001.; on new lines and 
depots, 355,000l.; working stock, 114,0001.; subscriptions to joint lines, 
about 42,0000. The amount received on capital account is 892,2351., of 
which 593,0007. is preference stock, and 275,0001. debenture stock and 
some amount obtained for premiums. The tctal receipts on capital 
account to date are 46,201,9151.; the total expenditure has been 
45,628,8861. The balance to the credit of capital is therefore 573,029.. 
The estimated capital outlay for the current half-year is 700,0007., and 
it may be roughly appropriated for land chiefly at Manchester, 
Nottingham, and Leen Valley, 83,0001.; sundry works of the engineer, 
including widening, 305,0001.; new lines in progress, 192,0001.; workin 
stock, 100,0001., and subscriptions to joint lines, 20,0001. You аге aske 
to sanction expenditure for new works and rolling stock required for 
the accommodation of the increasing traffic to the amount of 269,0821. 
You will find the details on page 4 of the report, in paragraph 7. 
Roughly, they are for new works, 159,0007., and for rolling stock, 
110,0001. Coming to the revenue account, the gross receipts for the 

-year were 2,527,568/., showing an increase over the берк 
period of last year of 118,184}. It may perhaps be right that I should 
say that the published accounts were under-published about 20,000/,, 
the fact being that in the last three months—the last two months 
particularly—the receipts were rather larger than the estimate. As 

ou know, the published figures are always necessarily estimates, 

use we have no facts, and there was an amount of about 8,000. 
which is due to odd days which could not be taken into account in the 
publication. Therefore, really the published figures were within, you 
may say, 20,0001. of the total as it appeared. The receipts from 

sengers, parcels, and mails were 884,900L, an increase of 30,2111. 

erchandise, live stock, and minerals gave us a total receipt of 
1,252,320l., being an increase of 74,7821. The joint and works lines show 
an increased receipt of 12,6001., and the gross tonnage of goods shows 
an increase of 360,461 tons. The mineral traffic shows an increase 
of 409,610 tons; grain, potatoes, and live stock all show decreases. I 
may say with regard to these tonnages, both of goods and coal, that 
they are by far the largest figures we have ever had on the Great 
Northern, and it is interesting, perhaps, to you to know that although 
it is what we call the thin half-year, the goods are in excess of the 
highest figure ever reached for the December half-year, and the coal 
traffic is within a very little of the highest figure that has ever been 
reached even in the December half-year, and the December half-year, 
hitherto, has usually been about 400,000 tons more than the traffic in 
the June half-year. In the number of passengers carried, there 
is a total increase of 792,000, of which about 754,000 are third- 
class. When I say third-class, perhaps I ought to have said 
that they arə neither first nor second class, because, as you 
know, the third-class includes workmen’s trains, which are certainly 
not carried as third-class fares. The per-centage of classes remains 
recisely the same. It may interest you to know that of the principal 
‘increase in the number of passengers 442,000 are due to London and 
suburban traffic, 123,000 increase in Yorkshire, 88,000 in the Nottingham 
district, and 140,000 straight off the main line. It is estimated—I say 
estimated, because we cannot state exactly the number of joues 
but according to the best, estimate we can make—we have carried by 
workmen's and heap trains an equivalent of 2} millions journeys in 
the half-year. I think you will agree, therefore, that the provision 
that the Great Northern has made in dealing with that important 
question has not been inadequate to the occasion. Turning to the 
expenditure, the total expenditure on revenue account is 1,601,6191., 
showing an increase of 92,748l. The engineers’ expenditure remains 
at about the same figure. Locomotive power shows an increase of 
27,7161., of which about 19,0001. is wages, 7,5001. coal, and 5,5000. engine 
repairs and renewals. Additional train miles have been run to the 
extent of 568/52 miles. These additional train miles would 
account for about 91,6001. of the increased expenditure for loco- 
motive Power, the balance, about 60,000L, being due to increased 

mi rises Cost, due partly to the larger proportion of goods 

an i n trains that have been run during the half-year, 

an Partly to the increased cost of coal. It is right 


that I should point out that the expenditure includes the cost of 
rebuilding forty engines in the half-year, ten of which are entirely 
new, and in addition to those forty engines twenty-four engines have 
been provided with new copper fire-boxes. Carriages and wagons 
show an increased expenditure of about 10, 000l., but this item includes 
nearly 3,0001. for the additional cost of wagon hire, in order to deal 
with the increased coal and goods traffic. 'The traffic expenses show 
an increase of 32,7371., of which about 27,0000. is for salaries and wages. 
Rates and taxes are up about 2,3001. The expenses per train mile work 
out at 30°18d., against 29°89d. last year, being an increase of 0°29d. per 
train mile. The receipts work out at 48'9d., compared with 4829d., 
being a decrease of 0'20d., equal to a farthing per train mile. The per- 
centage of expenses to receipts is 62776, compared with 61°91, the 
increase being 0:85. The revenue balance is 925,979l., against 900,5431., 
an increase of 25,4361.; and, after providing for all fixed charges and 
the interest on preference stock and 3 per cent. of interest on the 
ordinary stock, there remains a balance of 37,1921., out of which it is pro- 
posed to set aside 21,0791., the equivalent of $ per cent. on the deferred 
and A stocks, carrying forward a balance of 16,1131., compared with 
4,5951. in the corresponding period of the previous year. That, 
I think, is all I need say as regards the figures; but I will make 
one or two observations upon the accounts. I would say, however, 
that in view of the general results of railways as declared for the half- 
year, the figures can well, I think, be deemed fairly satisfactory. As 
regards the accounts themselves, there is very little to call for special 
remark. Yon willobserve that we have spent rather more than our 
estimate on capital expenditure during the past half-year. That is 
due to the fact that we have pushed on with the work, and that we 
have made more progress than we could have anticipated when we 
made the estimate. During the current half-year we expect to com- 
plete a good many of the large works which we have in hand, which 
we hope will bring us increased facilities. Of the engineer's expendi- 
ture I need say nothing, except that it showsa slight increase. The 
locomotive expenditure is considerably higher altogether, but that is 
mainly accounted for by the increased number of miles run and the 
additional cost of coal. The traffic expenditure figures show a con- 
siderable increase, a large proportion of whick is in wages, but it is 
only fair to the traffic department to remind you that there has been a 
very large increase in the tonnage of goods and coal which have been 
carried and handled, and also in the number of passengers which has 
been carried. Of course,the increase in train mileage really means 
increased labour and increased wages. The mileage increase has 
been very large, but it has been necessary in order to deal with 
the growing traffic. The earnings per train mile are nearly, but 
not quite, maintained. You will observe that that there has 
been a considerable increase in the coal traffic, and the receipts 
for the half-year are up 35,0000. The bulk of this, I fear, 
is due to the fact that there has been a strike in the coal trade in 
South Wales. It may interest you to know that the increased traffic 
in coal has come, I may say,entirely from Nottinghamshire and Derby- 
shire, showing that the expenditure which you sanctioned years ago 
for making direct connection with that large and important coalfield 
is now bringing about satisfactory results. I may also observe that we 
have fan increasing traffic from that little line, the Lancashire and 
Derbyshire, which is handed over to us at Uxford, and which shows, so 
far as we can judge, а growth which may be expected to continue in 
the future. We have, as you know, been incurring great expenditure 
during the past two years in widening lines. A useful portion has 
already been brought into work, and has been of the greatest assistance 
to us in enabling us to carry the larger traffic. Without the widened 
lines it would have been impossible to carry the increased traffic any- 
thing like so well as we have carried it. In connection with the 
increased expenditure on these lines, I feel justified in saying that it 
looks as though we are beginning to reap some of the benefits which they 
will bring, and which the additional facilities will enable us to obtain. 
Now, a word with regard tothe dividend. I have mentioned the fact 
that we have set aside 21,0002., the equivalent of а { per cent. dividend on 
the deferred and A stocks. The board have decided not to recommend 
the present distribution of this ł per cent. dividend which has been fully 
earned on the deferred and A stocks, and the reasons for this decision may 
be said to be the two—legality, and the other prudence. As regards 
legality we are advised that, inasmuch as the deferred and A stocks 
are not entitled to receive any dividend until the preferred and the B 
stocks have received their full amount for the year, we should 

placed in a very difficult position if we distributed dividends to the 
deferred and the A stocks in the first half of the year, which the 
second half of the year may prove to have been improperly distributed. 
This is a hope, and I trust a well-founded hope; it is only keeping it 
in hand for six months, when we hope you will get the full advantage 
of the distribution. As regards the second reason, although, perhaps, 
you may think that any further reason than legality ia superfluous, 
the Great Central line, as you are aware, has been open for coal traffic, 
and is expected to be open for goods traffic during the current half- 
year. Whilst there is no evidence present to us that the current half- 
year wil not be as good for Great Northern shareholders as the 
corresponding period of last year—traffic returns, as you see, are not only 
being maintained, but are showing large increases—still the board 
thought it right to lean to the side of prudence and safety, and I am glad 
to see that the board's decision in this respect appears to have been 
received with general approval. It will interest you to know that at 
Liverpool, where we have a new depot which was opened about six 
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months ago, assisted as it is by our own cartage staff there, has resulted 
in&growing increase of our Liverpoolbusiness. Wethink this will con- 
tinue. In Manchester, although we have only been at work with our 
Own cartage staif, and only a portion of the large depót we are building 
there, since July 1st, I am glad to be able to say that the business 
shows a growing increase in volume; which we also believe will con- 
tinue. At Nottingham our line connecting with the new station there 
has made rapid progress. It will be ready very soon, and we can say 
with confidence that it will be ready before the station is ready to 
receive us. You will notice that, step by step, we have endeavoured in 
&ll respects to keep well ahead as regards the changes that havetaken 
place, and so far we have not been disappointed. As showing the 
Steps taken, I may remind you that last year we ordered seventy new 
engines to be built outside of Doncaster works. We hope to get delivery 
of a considerable portion of that seventy during the current half-year, 
and I shall be very much disappointed if we do not get the whole of 
them before the pressure comes upon us to run our own passenger 
trains to Manchester. I only mention those facts to show you 
that the board have endeavoured to protect your interests 
by keeping well ahead of events. I want to say one word about 
the form of accounts. As you are aware, it has been explained 
on several occasions that the Great Northern proportion of works 
lines is larger than that of most other companies, and the working of 
our own goods traffic to Manchester, which an on July 1st, empha- 
sises and accentuates the position, because of the mileage to Man- 
chester 70 miles are worked over the Great Central Company's pro- 
perty. Forthis working, as you know, we received barely the cost. I 
mention this now because it may become necessary to consider 
whether we should not give in the accounts some further information 
in order to make clear to the proprietors the effect of this additional 
working. Nothing has yet been decided with regard to it, and no 
or will be made without the approval of the auditors, I need 
hardly say, if any change is made at all. In any case, we shall have an 
account prepared, so as to beable to supply information to what extent 
the working cost per cent. is affected by the working to which I have 
referred. I am glad to be able to say, because I remember in this room 
we are often advised to try and cultivate friendly relations with 
our neighbours, that I believe the friendly relations existing between 
the Great Northern and the other companies never were better than 
they are at present. We have, as you know, agreed with the Great 
Eastern to make a joint line between Yarmouth and Lowestoft. That 
line is to be made by a joint committee consisting of the Great 
Eastern, the Midland, and Great Northern directora, and made with 
capital provided severally by those three companies. ‘Then, there is 
& very growing district, and I may say a very beautiful district, 
along the coast from Cromer southwards. There is а largo population 
at Yarmouth, and there is a tendency, aa shown by the traffic, a desire 
by the people residing in the midland counties and in Yorkshire to 
reach those beautiful watering places. The arrangements that have 
been made in a perfectly friendly and amicable way will tend largely 
to the facilities afforded to the public both from the north and the 
south of the midland counties to reach those places. That has been 
done, I think, in a manner to create the least friction, and the least 
hostility between the companies that is possible. Now, with regard 
to the future, I think we are justified in taking, I won’t say a sanguine, 
but, at all events, a hopeful view. Our traftics are very large, and 
sometimes they put a considerable strain upon our оћсегв and the 
servants of the company, and I should be neglecting what I feel to be 
my bounden duty if I did not recognise to you, and say to you 
that the board appreciate the efforts that have been made by 
the oflicers and the staff of the company during the half-year, 
and certainly during this month of August, when the pres- 
sure has been greater than has ever been known before on 
the Great Northern system. We appreciate the efforts that 
are being made, not only for enabling the enormous trattic to be carried, 
but to be carried efficiently апа well, and to the comfort of the pas- 
sengers concerned. Broadly, then, I may вау, this is the position in 
which we stand to-day. The figures I have given you show that not- 
withstanding these important facts, which I would beg you to bear in 
mind, that we are bearing an interest, charge upon nearly 2,000,000}. of 
capital which has been expended on the works which are in progress, 
and which, therefore, at present are unproductive; that we have been 
called upon by action which was not of our making to open a great 
many new agencies where we have to provide cartage staff and a can- 
vassing staff at great cost, and which necessarily, at present, is not 
producing its full result. Notwithstanding the increased expenses 
which we have been called upon to bear, we show you to-day a net 
profit larger than it has ever been before in & corresponding period. 
(Applause) We have provided for the payment of the full 

ividend which was paid at this time last year, and we carry 
forward an additional balance of 11,000“. on the half-year, and 
this after strengthening every position on the Great Northern, after 
great expenditure both on road and rolling stock, in order to 
make its position not only perfect, but also to anticipate 
the requirements of the future. (Applause.) That, I think, 
cannot be deemed otherwise than as a satisfactory result for the half- 
year, especially if you look round and see what have been the results 
generally of the half-year. And I am glad to be able to say this, that 
the board, whilst not underrating the ditficulties which are in front of 
us, efforts that will have to be made to continue the growth of the 
traffic which has now been progressing for so long on the Great 
Northern system—the board look forward, facing the future, with a 
full measure of confidence in the continued prosperity of the Great 
Northern Railway. (Applause.) I now beg to move— 

“That the report and accounts, as presented, be accepted and 
adopted.” 

Hon. REOTNALD A. Carex (deputy-chairman) seconded the motion, 
which was unanimously adopted. 

The dividends were then declared. 


Mr. Lemare, in proposing & vote of thanks to the chairman, said he 
had been in hopes of hearing something regarding the Great Northern 
and City line now that the company had gone to allotment. 


A SHAREHOLDER asked the directors whether it was not desirable to 
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advertise on the Continent as was done by the London Chatham and 
Dover and the Midland Company. 

The CnaIRMAN said that probably it was true the Great Northern 
abroad as the Midland Company. They, 
however, kept an officer to look after the foreign business, and they 
had established a good many agencies on the Continent in order to 
keep the Great Northern before the eyes of the public. They were 
satisfied that these agencies were doing what they could to make 
known the facilities a£ orded by the Great Northern Company. Аз to 
the Great Northern and City Railway, the reason he did not mention 
the subject was because he had no official information with regard to 
the position of the company. Officially, all he knew was that the Bill 
they had in Parliament was practically withdrawn. He bad heard, 
оа" what Mr. Lemare had mentioned, that the company had 
gone to allotment, but he really knew nothing except what was known 
by the general passe 

'The vote of thanks having been passed, 

The CHAIRMAN replied, remarking that the directors gave their best 
attention to the interests of the company, and they felt that, at the 
present time at all events, they could stand before the shareholders 
with some degree of confidence and show that the work which had 
been done, and which had been so ably assisted by the officers to 
whom he had referred, had been successful during the past half-year. 


NORTH STAFFORDSHIRE RAILWAY. 


The 105th half-yearlv ordinary general meeting was held on Tuesday 
at the Cannon-street Hotel, E.C.; Mr. THomas SALT presiding. 

The SEcRETARY (Mr. R. E. Pearce) read the notice convening the 
meeting, and the chairman aftixed the seal of the company to the 
register of shareholders. The report and accounts (an analysis of 
which has already appeared in THE RarLway Times) were taken as 
read. 

The CuaiRMAN then said—Gentlemen, the first resolution is -“ That 
the report of the directors with the accounts appended thereto 
be, and the same is hereby, received and adopted." Compared 
with the corresponding half-year of 1897, we show a certain amount 
of progress. You will observe in the accounts that there is a net 


increase in the receipts of 13,3731., but, on the other hand, there is an 


increase in the expenditure of 13,0071. Тһе increase in the receipts and 
the increase in the expenditure are spread over the whole of the works 
of the railway. Of course, it is not altogether satisfactory that the 
whole of the increased receipts should be absorbed practically iu 
increased expenditure, but there are many things we have to provide 
for in these days which did not fall upon our predecessors. We have 
to provide increased wages for the men, we have to provide more com- 
forts and facilities for the travelling public, we have to deal with 
constant requirements from the Board of Trade, and we have some- 
times to deal with the increased cost of material. All these things 
mount up, and I think, on the whole, we may be fairly satisfied if we 
can hold our own, and keep up a moderate and steady dividend. We 
may be very thankful that our accounts are as good as they are, and 
I think our engineer would say that we perhaps have erred a little too 
much on the cautious side of charging & good deal of our expen- 
diture to revenue instead of to capital. But if it is & fault 
I think it is a fault on the right side, and one which tends in the lon 
run to build up your property, and really to maintain your dividend. 
(“ Hear, hear." In the traffic department we find quite a new feature, 
which is rather interesting. On almost every cccasion on which I 
have had the pleasure of meeting you I have told you of the increaae 
in the third-class passenger traffic, both with regard to the number of 
passengers and with regard to thereceipts in money. On this occasion 
we have a substantial decrease in the third-class. In numbers there 
are 13,230 less, and in money a decrease of 1,4561.; but on the other 
hand we have an increase in the second-class, which has been unusual. 
The increased numbers in the second-class are 78,998, and the increase 
in money is 2,345/., which shows that the policy of reducing the fares 
in the second-class has bad very substantial results. I think that those 
results tend both to the convenience of the public and to the advantage 
of your company. Of course it is not a very large matter; it is toa 
great extent a transfer of third-class passengers to the second-class, 
On the whole the trade of the district has been fairly good. We are 
all inclined to grumble, and to hear complaints on this side and on 
that, but the result of our figures and the constant employment of our 
staff, carriages, wagons, and so forth, is a sign which you cannot deny 
that there is a very large amount of trade in the North Staffordshire 
district. The pottery trade naturally causes us much anxiety, and 
that arises from the American war; yet as peace із most likely about 
to be concluded that trade, we hope, will revive. Of course we have 
always the difficulty of contending with heavily hostile tariffs. In the 
mineral traífic there is an increase which we hardly expect to maintain, 
and I think I may add further, which we do not wish to maintain, 
because we have had a certain amount of traffic in consequence of 
the Welsh coal strike. It is not large, but we have bad some increase 
of traffic in that direction. With regard to the engineers’ department, 
that department has been very active throughout. We are making 
progress with the reconstruction of our bridges. All over the line we 
are replacing the old cast-iron bridges and wooden bridges by the best 
class of wrought-iron bridges which modern engineering bas devised. 
We have nearly completed the wideningof tholine between Ashbourne 
and Clifton, and there are many improvements to the stations and 
various places which I need not describein detail,but I may say that that 
work is in progress, and that we have many other improvements of a 
smaller or larger character which we shall hope to carry forward in 
the course of the next few years. In the locomotive department we nre 
spending money upon carriages, engines, and wagons, both upon 
capital and revenue account, rather freely. We find it necessary, and 
we believe it to be to our interest, that we should raise the character 
of our stock throughout. We are also making additions to quantity. 
Now, so much with regard to the detail of your railway. I will touch 
just for a minute upon one or two questions of a more general character. 
Гоа know that we are promoting, with the aid of our friends in the 
neighbourhood, a light railway in the north of the county of Stafford. 
We have had long delays and a good deal of trouble with the Govern- 
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ment departments. I think, perhaps, that was only to be expected, 
but those difficulties are gradually being overcome, and I hope in the 
autumn we shall be in a position to find ourselves clear of all pre- 
liminary difficulties, and in a position to consider seriously the com- 
mencement of the railway. There are other schemes for improvement 
in the district which I am not in a position at this moment to mention, 

e they are not in any way develo At the same time, I am 
glad to take this opportunity of telling you, and I think it 
our duty that we should tell you, that we have schemes for 
various developments and improvements of your line which, when 
they are put into proper shape and authorised by Parliament, 

ill, I hope, meet your sanction and tend to the advantage 
both of the public and of your company. There is one matter that 
has caused us a good deal of trouble and anxiety, but in that respect 
we аге by no means alene—I refer to the Workmen’s Compensation 
Act. We had to go into that matter very carefully, because the 
question naturally arose whether we should be our own insurers, or 
whether we should insure for the losses possible under that Act with 
some large insurance company. We came to the conclusion that it 
would be best that we should be our own insurers. So far as we can 
make out withcut practical experience of the werking of the Act, the 
course that we suggest to you is much less costly than the payment of 
insurance to any insurance company. ‘The method that we propose is 
to establish what will be called a suspense fund; but to that suspense 
fund we shall contribute a certain sum every half-year. The first 
payment will be seen in the next half-year’s accounts, and you will 
then see the position of the account. I shall be very pes to give 
any information about it at that time, but the plan we have adopted is 
to pay a lump sum into what is called a suspense account, which ia 

y а reserve account, and charge all losses under the Workmen’s 
Compensation Act, and certain other payments which we make 
for insurance and so forth, to that fund. We have so framed 
our figures as to prepare for a surplus. I hope we shall find 
the existence of the surplus we expect & reality. That surplus 
will, of courae, grow up year by year, and if ever it arrives at a large 
and respectable position, we should be able to deal with it as we find 
best for other purposes than those we contemplate at present. I call 
this matter of the Workmen's Compensation Act to your notice 
specially, in order to explain to you that this is a matter which has 
been put upon us by Parliament, and which apparently will cause usa 
considerable exvense, and an expense which we are utterly unable to 
prevent. I do not think I have any other matter which it is my duty 
to bring before you at this moment. If I have omitted anything I 
hope that somebody will kindly remind me. We may, as I think, be 
grateful that, on the whole, we appear to be in a strong and ina 
prosperous position. Much of that is, I believe, due to the very 
remarkable Бове district in which our railway is placed; but it is 
due to something else besides. It is nlso due to the extreme loyalty 
and diligence of all our servants, from the highest to the lowest. 
(Hear, hear.") We hear a great deal about the disaffection of rail- 
way men, and no doubt they are sometimes very troublesome, but I 
do believe that the large bulk of our men are thoroughly loyal and are 
proud of their company. With regard to those who are in the higher 
places as managers of the company, I am bound to say I can only 
speak in the highest terms of the work that they do for us, and of the 
time and labour that they give in promoting your prosperity. 
sapp auae) 

т. A. MILLS seconded the resolution. 

Colonel JELF considered the station at Ashbourne was a disgrace to 
the company. To his knowledge there had been no waiting-room for 
the last thirty-five years, but only a small booking-hall in which tho 
children of the locality congregated to warm themselves by tho fire. 

The CHAIRMAN said the station at Ashbourne had caused the board 
much anxiety for a number of years. The reason why nothing had 
been done to it was that the North Western were bringing a line into 
Ashbourne, and this company would have a share of their station. 

The resolution was then put and carried unanimously. 

The CuarkMAN further moved :—" That dividends for the half-year 
ending June 30th, 1898, be and are hereby declared at the following 
rates :—3 per cent. per annum upon the 3 per cent. preference stock, 
and 4 per cent. per annum upon theordinary stock; and that the same 
be paid on and after the 19th inst.“ 

Mr. MiLLs seconded the resolution, which was agreed to. 


MIDLAND RAILWAY. 


The half-yearly general meeting was held at Derby, on the 5th inst.; 
Sir GEoRGE РАӨЕТт presiding. 

The Secretary (Mr. James Williams) read the notice convening the 
meeting. The report and accounts (an analysis of which has already 
ap d in TRE RAILWAT TIMES) were taken as read. 

е CHAIRMAN said—I am sure you will see with a good deal of satis- 
faction that Mr. McDonald reports that the Somers-town and Camden 
and Kentish Town works have made such satisfactory progress that they 
will be opened in the current half-year. This will relieve us to a very 
great extent in getting into St. Pancras station, and also will give us 
very good accommodation for the coal at St. Pancras. (Applause.) 
The engineers also report that good progress has been made in the 
works at Heysham. I am happy to say that everything has turned out 
rather favourably for the contractors at Heysham, who are getting on 
with the works. The material which they have on the ground has 
turned out to be better than they expected, and if this goes on the 
good progress which has been made hitherto will be continued. I hope 
it may be so, for it is very desirable we should have the harbour 
opened as soon as possible. (" Hear, hear.") The report mentions 
that while our Bill wae in Parliament for making lines to Hudders- 
field, Halifax, and Bradford, certain alterations were made in con- 
sequence of arrangements with the Lancashire and Yorkshire Coin- 
pany, upon which the branch to Huddersfield and Halifax was 
withdrawn, in view of the Midland Railway Company obtaining 
access to those towns by connections and by running powers 
over certain portions of the Lancashire and Yorkshire Railway. 
The Lancashire and Yorkshire Railway at the same time will receive 
running powers in exchange over the proposed lines and some part of 


the existing lines of the Midland. This will be beneficial to the 
Midland, as, in the first place, it will do away with the necessity of 
very considerable capital expenditure, and I hope that by this means 
we may obtain access to Huddersfield and Halifax perhaps rather 
more conveniently than we should have done by our own inde- 
endent line. ( Applause.) This will necessitate an application to 
arliament in the next session for the lines to connect our railways 
with those of the Lancashire and Yorkshire. Our Omnibus Bill has 
also received the Royal Assent, and I do not think I need say much 
about this. The works authorised are almost entirely in the nature 
of widenings of our lines, and I can only say with reference to that 
matter,as I have said very often before,that every expenditure on 
the widening of our line, in the very busiest part of it, is not only 
beneficial, but &bsolutely essential to the proper and safe working of 
our railway. Then with reference to the Work men's Compensation Act. 
Owing to the passing of this Act in 1897, and its coming into operation on 
July 1st last, a very considerable alteration has had to be made in our 
friendly society. This is a matter of some importance, and in order that 
you may properly understand it I must ask you to go back with me to the 
commencement of the society, in order that I may explain to you the 
alterations that have been made from time to time in the contribu- 
tions of the company and in the contributions of the men, as well ae 
in the benefits whieu; have resulted from membership. The society 
was established in the year 1859, and it was an extension of the 
Birmingham and Gloucester Railway Friendly Institution. All 
servants of the company, independent of age, were asked to join this 
society up to the first four months of its existence. In 1860 those only 
who were under the age of forty were admitted, and the newly 
appointed weekday staff who had to do with the moving of the traffic 
were all required to join the society. At first the company contributed 
at the rate of 500“. a year; in 1867 that was altered to 1,0001. a year; 
and in 1875 to 2,0004. a year. This was the rate of contribution 
by the proprietors of the Midland Railway Company up to the 
year 1879, the men’s contribution being at the rate of 6d. per 
week. In 1879 it was thought advisable to add superannua- 
tion to the benefits arising from allowance for sickness, and the 
proprietors were asked to contribute the amount of 9,0001. a year. 
This was agreed to, and the subscriptions or contributions of the men 
wereto a certain extent altered in this way,that any man joining 
under the age of twenty-five years paid 7d. per week; from twenty- 
five to twenty-eight they paid 8d.; from twenty-eight to thirty-one, 
9d.; and from thirty-one to thirty-five they paid 10d. a week, and none 
were admitted over the age of thirty-five years. The amount of super- 
annuation that was fixed was 6s. per week, on retirement at the age of 
sixty-five years. With reference to this 9,0000. a year, 4,5001. of it was 
the estimated allowance for men who were injured or killed in the 
performance of their duty. In 1887 this 4,500. a усаг was altered toa 
capitation grant of ts. per member per annum; that is to say, 
the half of it; and it was computed that this 6s. per head per annum 
would be sufficient to pay for the allowance for the men who were 
injured in the performance of their duty without in any way burdening 
the funds of the society. This proved to be the case, and this I want 
to point out to you is a very important matter for this reason: if we had 
chosen now on the passing of the Compensation Act to recommend you 
to adopt that Act—you must do it as far as that goes, but I mean adopt 
it independently of the society—no member of the society would have 
had any grievance, or have been able to establish a grievance, on the 
ground that he had been paying his subscription to the society com- 
орогу, because all the subscription that he paid—it is quite true he 
id pay compulsorily—went not in any part to those who were injured, 
but entirely tor the sickness and thesaperannuation. Sothat he did not 
pay in any way to the accidents contemplated by the Act; and, as I 
say, that is very important. We do not propose that you should adopt 
the Act absolutely, and to give no benefit at all from the Frien 
Society, as I will explain. Then the next alteration was in 1893, and then 
the actuaries having reported that there was a considerable deficiency 
in the funds of the society, and that they must be strengthened, they 
recommended very strongly that the 4,5004. a year which was paid by 
the company in contribution towards the sickness and superannuation 
should be changed in the same way as the other half had been and should 
be in the nature of a contribution of 6s. per member per annum, 
thus making it 12s. per member per annum, or in the year 1897, 16,7001. 
This the proprietors agreed to. According to the last actuarial 
examination, still further assistance is required to the society; and 
now we come to the time when this Act comes into force. As you 
know, the company thereby are compulsorily made to give allowances 
in cases of men being injured or being killed by accident in the per- 
formance of their duty. We have given the very greatest care and 
deliberation to the question as to what should be our recommendation 
to you in view of the operation of the Act, with reference to the com- 
pany as well as to the society; and, in conjunction with the representa- 
tives of the men, we have come to a conclusion which I hope will be 
acceptable to you. We have had many schemes before us. We have 
considered the question of working the Act and the friendly society 
together, with the sanction of the registrar, as provided by the Act; 
but we found so many difficulties in the way that we came to the 
conclusion, after mature deliberation, that the company must accept 
the liabilities under the Act, without any reference to the society. 
We then had to consider whether we should take away alto- 
gether the 63. per year capitation grant which applied to 
accidents, leaving the other 6s. to provide for the ordinary sickness 
and the superannuation; but when we caine to consider that, we 
found that if we did so the men in most cases would be worse off 
under the operation of the Act than they were under the operation of 
the Friendly Society. In the first place, they would get nothing at all 
for the first fortnight that they were injured. We therefore agreed 
that for that first fortnight they should receive the ordinary sick pay— 
that is to say at the rate of 12s. per week. We found also that in most 
cases there would be less money payment tothe men under the Act 
after the first fortnight than there would have been under the provi- 
sions of the society. When men were injured under the society the 
allowance to them was 158. а week; under the Act it is half 
wages. So that you will see at once, to take the case of a man 
reoeiving 203. & week wages, if he were injured he would get 
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10s. a week under the Act; but if he had been injured when 
the Friendly Society was in force, he would have received 
158. a week. In consultation with the representatives of the men, 
they suggested that in addition to what the company рысы 18, 
hall the wages—the society should pay 6з. а week in each case where 
а man was injured: and they suggested also that in case of a man 
being killed, his representatives should immediately receive 121. It 
was pointed out that that was the very time they wanted immediate 
help, and they suggested that in order to meet this the men them- 
selves should pay an extra $d. per week. It was found that this extra 
id. per week would probably hold the society harmlese, and the men 
could have this benefit, and therefore we agreed to it in conjunction 
with the men’s representatives. The men have been ро I believe, 
on this question, and have agreed to pay the extra 1d. We also con- 
sidered it very desirable that the superannuation fund should be 
increased from 6s. to 88. a week; and we now, therefore, recommend 
that instead of the 12s. capitation grant which you have hitherto been 
paying you should pay 10s. per annum per member, believing that 
his will give to the members a very large inc benefit, while at 
the same time it will sufficiently help the funds of the society. 
There is a great deal of detailed information which I might 
have gone into with regard to this matter, but it will be difficult to 
oxp ain, and I am sure it would be wearisome to you to listen to; but 
I have thought it important to put before you the heads of this 
matter, in order that not only you, but the men themselves, may be 
made aware of the new arrangement. Now, taking the accounts on 
the first page, you will find in Statement No.1 that the amount of 
nominal additions to capital by the alterations in the stock has been 
about 70,000,0000. ; it was 104,000,0001., and it із now 175,000, 000 L. That 
is a large amount, but, of course, it does not in any way affect the 
matter of dividend. Then as to Statement No. 2; you will find the 
Stock and share capital showing the proportion. I do not know that I 
need say much about that. Then the statement of apia raised by 
loans and debenture stock is very ample Then you will see by State- 
ment No. 4, page 5, that capital is indebted to revenue to the extent of 
728,000“. The de of expenditure during the half-year you will 
find in Statement No. 5, and the return of working stock in 
Statement No. 6. I do not think there is anything in those 
that I need remark upon. Then the total estimated expen- 
diture of capital is 8,206,107L, and this, of course, is a very large 
amount. Itisinade up very largely of the lines to Bradford, the line 
to Stockport, and so on, but I believe everything there is in there will 
be remunerative eventually to the company. Then turning to the 
revenue account—traffic receipts—there have been 10,795 more first- 
class passengers carried than in 1897; and 470,290 more third-class 
passengers than in 1897. The receipts from first-class have been 
1,8881. less, and from third-class 42,5531. more. (Applause) The season- 
tickets have been more in number by 2,057, and more in money by 
4,9461. The coaching receipts show an increase of 48,4711. The train 
miles run have been 8,249,510, or 324,604 miles more. The earnings per 
train mile have been łd. less. The merchandise receipts show an 
increase of 69,346l.; the cattle a decrease of 2,0251. Minerals and 
canals show an increase of 97,113/. The total tonnage conveyed during 
the half-year has been— Merchandise 7,903,886 tons, or 268,341 tons 
more; minerals 10,412,436 tons, or 667,542 tons more. The total 
traffic receipts from all sources show an increase of 212,905; the 
miscellaneous receipts show an increase of 8,338]. Altogether the 
receipts from all sources show an increase of 219, 3491. (Applause.) 
The working expenses, maintenance and renewal of way, show an 
increase of 40,4581.; the relaying has been—with 85lb. steel rails 47 
miles, and with 10010. steel rails 34 miles, in all 81 miles, as against 72 
miles with 85lb. rails in 1897. The length of single line maintained 
has been 15 miles more. The locomotive power shows an increase of 
55,8131.; the running expenses show an increase of 40,3561.; the cost of 
coal has been 7s. 2d., or 134. per ton more. The repairs and renewals 
of engines show an increase of 18,2111.; the renewals of engines have 
been 70, as against 65. The repair and renewal of carriages and wagons 
show an increase of 17,4131.; traffic expenses show an increase of 
68,771l.; salaries and wages are more by 70,7421.; general charges 
show an increase of 7,2181.; law and Parliamentary a decrease 
of 7681. Rates and taxes show an increase of 2.5591. Altogether 
the working expenses show an increase of 196,096. The rate 
of working expense’ has been 591. lls. lid., as against 58l. 1s. 55d., 
or more by 1l. 9s. 8d. r cent. The traffic receipts are more 
by 212905L, the miscellaneous receipts by 8,3381., total 221,2431., 
from which must be deducted the smaller balance brought into the 
half-year of 1,894., making a total of 219,349. The working expenses 
are more by 196,096/.; interest and dividend charge on increased 
capital is more by 24,244l.; the increased balance carried forward 591., 
and that makes 220,3991., less the contribution to the Prince of Wales’s 
Hospital Fund 1,050L, or a total of 219,3491. I think, gentlemen, that I 
may congratulate you fairly on this account. I think it comes out 
very well, but Т should call your attention to two facts; that we have 
been very much assisted this half-year, in the first place, by comparing 
with the Jubilee of last year. That caused us considerable loss of 
revenue. Another thing is that we are benefiting by the misfortunes 
of our neighbours with regard to the question of this Welsh coal 
strike. Had it not been for these two circumstances the dividend 
certainly could not have been maintained, looking at the enormous 
excess of expenditure that there is from sources which I have over and 
over again explained. 

Mr. CHARLES Tuomas (deputy-chairman) seconded the motion. 


Mr. Tvckwoop asked whether Mr. Hooley, who had been renting 
rooms for office purposes at the St. Pancras Hotel at the rate of 200l. 
per week, owed the company anything. 

The CHAIRMAN, in reply, said that Mr. Hooley’s indebtedness to the 
Midland Railway Company would have no effect upon the dividend. 

The motion was then put to the meeting and agreed to. 

The CnaIRuAN—I now move:— 

“That a dividend is hereby declared (less income-tax) о? 9l. 128. 6d. on each 
1001. of the former consolidated ordinary stock. This will give 1. os. on each 
1001, preterea converted ordinary stock, and 11. 7s. Єй. on each 100l. deferred con- 
verted ordinary stock: II. 28, on each 1001. 24 per cent. consolidated perpetual 
guaranteed preferential stock; И, 58. on each 10d. 2} per cent. consolidated per- 


petual preference stock, and such of the 111. shares as have not yet been con- 
онда: All such dividends to be payable on and after Saturday, August 13th 
n А 
There used to be а good old custom of paying Midland dividends on 
September 1st and March 1st. We are getting & long way into the 
year by paying the dividend on August 13th, but I suppose you will 
not object to it. (“ Hear, hear.") It is hardly desirable, perhaps, that 
we should go back to September 1st. | | 

The DEPuTY-CHAIRMAN seconded the resolution, which was carried 
unanimously. ] 

The CHAIRMAN—I beg to move:—" That the annual contribution 
from the funds of the company to the Midland Railway Friendly 
Society be at the rate of 10s. per member, as from July Ist, 1898, 
instead of at the rate of 12s. per member as heretofore, under resolu- 
tion of February 17th, 1893.” 

The DeputTy-CHAIRMAN seconded this resolution also, and it was 
carried unanimously. 

The remaining proceedings were purely formal. 


LANCASHIRE AND YORKSHIRE RAILWAY. 


The half-yearly general meeting was held on Wednesday, at Man- 
chester; Mr. W. TUNSTALL (deputy-chairman) presiding, in the 
absence, through indisposition, of Mr. Armytage. 

The CHAIRMAN, in moving the adoption of the report and accounts 
(an analysis of which has ready appeared in THE RAILWAY TIXXS), 
said—The accounts will show you that we are in a position to 
recommend you to d the same dividend that we did twelve 
months ago—namely, 5 per cent. Our capital chargeable to revenue 
is 60,463,275L, which shows an increase of 6,258,5461., as compared 
with this time last year, but as was explained to you in February 
last, 5,240,0121. of this is a nominal addition, caused by the con- 
solidation of our preference stocks; the actual increase for the 

t six months ів 540,658l. We have expended on capital account 
or general purposes during the half-year 296,538L, which is 1,5741. 
more than the estimate, and on new works we have nded 109,1172., 
rincipally on the Ship Canal branch, which was opened on March 28th 
t, widening the line from Salford to Windsor Bridge, Bury con- 
necting line, and widenings in other places, the completion of the 
carriage works extension at Newton-heath, and the purchase 
of land for the Manchester loop line. We shall submit a resolu- 
tion to you asking for your sanction for our estimate of ital 
expenditure on general purposes during the current half-year, which 
is 348,202L, and we estimate that our expenditure on new works wi 
be about 148,611, which includes the ished works which I have 
already mentioned, and others for which we have obtained powers, and 
which we hope to commence Aring the half-year. Our availablecapital 
wers to meet our future expenditure are 5,084, 3151. In accordance 
with the authority which you gave us, we have from time to time 
issued 3 per cent. preference stock of 1897, as required, at the market 
price of the day. At the close of this meeting there will be a special 
meeting, for the purpose of obtaining your authority to enable us to 
raise by loan or debenture stock the whole or any part of the sum of 
482,000., which we are entitled to under our Acts of 1892, 1893, and 
1894. I will now take you to the revenue account. Our gross receipts 
amount to 2,476,084., an increase over the corresponding period of 
90,842L., or 3:80 per cent. We have carried 27,519,179 passengers, which 
is an increase of 2,284,999, or 9°06 per cent. In the first-class there is a 
decrease of 8,993 passongaro and 1,9971. in money, but this is compen- 
sated for in the first-class contract tickets, where there is an increase 
in numbers of 149, and 2,0071. in money. You will remember that you 
were told at ourlast meeting that we revised our second fares, 
and that during the half-year we had an increase of 154,186 second-class 
passengers, equal to 2043 per cent., and 7,5761. in receipts, or 28°62 
rcent. Iam glad to be able to tell you now that during the past 
-year we have had an increase of no less than 691,535 passengers, 
or 91°56 per cent., and 28,9531. in receipts, or 11176 per cent. You will 
observe that the money still increases at a greater ratio than the 
passengers, which proves the popularity of this class for greater 
comfort and longer journeys. This is the greatest number of second- 
class passengers that we have carried in any half-year since December, 
1878. There has been an increase of 1,602,457 passengers in third-class, 
or 6°68 per cent.; but there has been a decrease of 6,5980. in receipts, 
or nearly 1 per cent. This requires explanation, and is brought about 
by the increased issue of daily workmen's tickets at low fares, which 
has materially upset the comparison, and, no doubt, a good deal is to 
be attributed to the migration of the third-class long-distance passen- 
gers into the second-class. The total tonnage of merchandise, minerals, 
and coal we have carried is 10,261,588 tons, an increase of 523,197 tons, 
or 57 per cent.; the average rate per ton is 2s. 9°03d., against 2s. 9°25d 
Our expenditure on revenue account has been 1, 375, 415l., an increase 
of 62,9141.; the expenses per train mile are 3s. 1°46d., against За. 1:43d., 
or an increase of ‘03d. In maintenance of way and works there 
is an increase of 19,0191. Of this amount 1,3004. is due to 
advances in wages, about 6,0000. to maintenance of West Lanca- 
shire Railway taken over on July Ist last year, 2,0001. additional 
placed to the credit of relaying, 5,0001. additional placed to 
the credit of replacement of stations fund, which was explained 
at the last meeting, апа the balance to heavy renewals of bridges and 
increased cost of rails. In the locomotive department there is an 
increase of 8,211/.; about 2,500/. of this is in increased wages, and the 
balance is fully accounted for by the increased mileage which has been 
run. Inthe carriage and waggon department there is an increase of 
5,1271., which is spread over the various items, and is not out of pro- 
portion to the increased stock we have had to maintain. In the traffic 
epartment there is an increase of 31,7521.; no less than 12,274. of this 
is attributable to advances in wages and shorter hours. There is an 
increase of 1,0411. in the cost of provender, and 2,5241. in printing; this 
account also includes the West Lancashire staff, which we have taken 
over. The other items are generally spread over the account. In 
general charges you will observe there is a decrease of 2,067L, chiefly 


caused hy ceasing to charge premiums on the buildings and works 


insured in the company's own Fire Insurance Fund, interest only 
being credited to the reserve, as was explained to you at the last 
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meeting; yet notwithstanding this our fund has increased by 2,2791. 
during the half-year. There is a slight increase of 3261. іп the law 
charges, and a decrease of 2,5061. in the Parliamentary expenses, owing 
to thatamount having been charged on account of special circumstances 
twelve months ago. In the passenger compensation I am sorry to have 
to report an increase this half-year of 1,969/., which, as you will no 
doubt anticipate, arises from the unfortunate accident at Leyland last 
Whitsuntide. Ifeel sure that the shareholders, with the directorsand 
officers, entertained the greatest sympathy with those who were injured 
in that accident. It is hardly necessary, however, for me to inform 
you, as doubtless you will have made yourselves well acquainted with 
the circumstances, that it arose from no fault whatever of the manage- 
ment, but entirely from the carelessness of one man, who did not obey 
his signals. The law has punished him for that offence, and it is not 
necessary for me to deal further with the matter. There is a slight 
increase in the goods compensation of 2391., and an increase in the 
Government duty of 911L, caused by the increase in the second-class 
c. It was mentioned to you at the last meeting that the board 
were considering the question of dealing with the Workmen’s Compen- 
sation Act, which came into operation on July Ist. You will observe 
by the paragraph in the report that we have decided to deal direct 
with our own servants in respect of all claims which may arise under 
the Act, and not through any insurance company. No one is able to 
estimate with any degree of accuracy the amount which may be 
required for this purpose, but we have every reason to believe that 
our own staff is capable of dealing with these claims as well as any 
outsiders. Hitherto our workmen have had an Insurance Fund, to 
which they subscribed weekly, and to which the company contributed 
annually the sum of 1,5004. Of course that contribution cannot be 
continued, but seeing that the Act provides that no claim can be made 
upon the company for injuries until after the second week following 
the date of the accident, it has been found necessary to revise the 
workmen’s insurance scheme, so that they may have some means of 
obtaining assistance during this period, and to enable them to con- 
tinue other benefits which they received and which are not provided 
for under this Act. A revised scheme has been approved by the men, 
and is now in force, and although the company are not contributing to 
it, they are affording every facility for its effectual working. Since 
our last aeons the new steamer, called Duke of Cornwall, which 
has been built for the Lancashire and Yorkshire and London and 
North Western Joint Companies, has been completed, and placed on 
the Fleetwood and Belfast route. Her trials have been perfectly 
satisfactory, We have now got four first-class twin-screw vessels on 
this service, which will complete the fleet, and we hope tocarry our 
fall share of the important traffic with the North of Ireland. The 
excellent train service which is now run, both from our system 
and the London and North Western Company, in connection with 
these boats, leaves little undone to make this the most popular 
route. You have probably seen in the papers that a circular 
has been addressed to the railway companies by the Board of 
trade calling attention to the present means of communication between 
drivers and passengers. I think we can all admit that in these days of 
progress in inventions the реш system is somewhat antiquated, but 
it has one advantage, and that is that it is entirely universal, and, 
consequently, can be used on trains composed of carriages of any rail- 
way company. I am glad that the Board of Trade have taken the 
matter up, and I sincerely hope that before giving their sanction or 
consent to any system they will insist upon a ruling principle that it 
shall be operative whenever the carriages of one company are connected 
with those of any other company; if they do not, and if each company 
js allowed to use its own particular fad, we shall have & repetition of 
the mistake which was made some years ago, when an opportunity 
arose for agreement amongst the companies to use an universal brake. 
I hope the present chance of agreement will not be missed asit was 
then. I do not think I have anything more to tell you except that 
our officers have during the half-year, as indeed always, worked faith- 
y and energetically in your interests. Although our gross revenue 
shows a material increase of some 90,0000., yet, looking at the accounts 
of our neighbours, 1 feel convinced that it will not be a matter of 
surprise to you that we have been unable to increase our dividend. 
The enhanced cost of labour is manifest directly and indirectly in every 
department; the advances we have conceded to our staff, and the 
on the increased scale for additional staff, consequent upon 
shortened hours and increased traffic, have absorbed no less a sum 
than 41,2061. The cost of materials we have had to purchase has been 
increased from the same cause, and I would also remind you that we 
have brought into our account from last half-year a balance of 7,0951. 
lees than twelve months ago. These items, together with additional 
interest on capital, inclusive of the West Lancashire rent-charge, 
practically dispose of the 90,0001. It is, therefore, satisfactory to realise 
that notwithstanding these circumstances, we have been enabled to 
maintain our dividend, and carry forward a substantial balance. 
Sir EDWARD GREEN seconded the motion. 


Suggestions were made by shareholders that second-class passengers 
now on the increase through the reduction in fares should be 
encouraged by further concessions to take week-end tickets to the 
sea-side ; also that their season-ticket terms should be lowered. 

The CHAIRMAN replied that these proposals would receive sympa- 
thetic consideration, and in regard to a complaint that second-class 
aoe were deficient in number he explained that more were being 

uilt. 

The motion was then agreed to and the dividends recommended in 
the report were declared. 


_At a special general meeting held subsequently the following resolu- 
tion was unanimously passed :— 

That subject to the restrictions and conditions contained in the Acts of Parlia- 
ment hereinafter mentioned, and the Acts of Parliament incorporated therewith, 
this meeting doth authorise the directors of the company to borrow on mortgage 
the sum of 482,000/., being as to 132,0001., the amount which the company is 
authorised to borrow under the Lancashire and Yorkshire Railway (Various 
Powers) Act, 1892; as to 200,0001,, the amount which the company is authorised to 
borrow under the Lancashire and Yorkshire Railway Act, 1593; and as to 
150,0007., the amount which the company is authorised to borrow under the 
Lancashire and Yorkshire Railway Act, 1894. That the directors may raise, from 
time to time, all or any part of the said sum of 482, 000l. in addition to the sums 
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which the company is empowered to borrow by any other Act or Acts of Parlia- 
ment relating to the company; and if, having borrowed all or any part of the 
moneys whic they are hereby authorised to borrow, the company shall pay off 
the same, it shall be lawful for the directors to reborrow the amount so paid off, 
when and as the directors shall, from time to time, see fit. That this meetin 

doth authorise the raising from time to time of all or any part of the said sum o 

482,000L. by the creation and issue of debenture stock, in accordance with the pro- 
visions of Part III. of the Companies' Clauses Act, 1863, such stock to be ed 
' Lancashire and Yorkshire Railway debenture stock,' and to be created and 
issued on the terms and conditions and with the rights and privileges, contained 
in the resolution passed at a special or extraordinary meeting of the company 
held on August 14th, 1867." 


RHYMNEY RAILWAY. 

The half-yearly general meeting was held at Cardiff on the 5th inst.; 
Mr. WILLIAM AUSTIN presiding. 

The CHAIRMAN, in moving the adoption of the report and accounts 
(an analysis of which already appeared in THE RAILWAT Times), 
said they met under a combination of depressing circumstances. In 
addition to the strike, they had the at of the Bute upon them in 
Parliament, and there was the misfortune tothe district of the passin 
of the Workmen's Compensation Act, which was a serious blow to al 
the collieries in South Wales. The greatest of these three misfortunes 
was, of course, the strike, which, during its continuance, had deprived 
the company of two-thirds of its traffic. It was a slight consolation, 
however, that the traffic for the first three months of the year had 
proved larger than any three months of the company’s existence. The 
receipts for the first quarter of 1894 were 53,0001.; 1895, 52,0000.; 1896, 
58,0001.; 1897, 64,0001.; and 1898, 65,9771. This last figure showed an 
increase of 12,5001. over the receipts in respect of the 1894 quarter, and 
proved that the earning powers of the line during a normal state of 
things were as good as ever. As showing the deadness of the traffic 
produced by the strike, it appeared from the return for the week ended 

uly 30th Messrs. Crawshay Brothers paid them 37. 11s., instead of as 
usually about 6001.; the Dowlais Iron Company, 331. 6s. Id., instead of 
between 9001. and 1,1001.; Nixon’s Navigation, 6l. 1s. 9d., instead of 
3000. or 4000. ; and the Rhymney Iron Company, 48l., instead of about 4001. 
Referring to the strike, the chairman said it entailed what might almost: 
be called the misfortunes of a civil war, and suggested whether action of 
this kind should not be puta stop to by the Legislature. If the workmen 
combined to entirely stop the prosperity of a district in this wey it 
appeared so uncivilised an act that if legislation could put an end to 
it ıt would appear that it ought to be done. It should be pronounced 
unlawful for any parties to combine together to stop the business of 
the country, for they not only stopped the business in which the 
themselves were engaged, but they stop all other businesses wit 
which they were connected, and spread distress of the most lamentable 
character amongst their fellow-workmen and caused loss to the owners 
of property. He strongly approved the attitude of the colliery-owners 
in refusing at any cost to consent to the appointment of an arbitrator, 
since an employer would have infinitely more to lose by an unfavour- 
able decision in a dispute than the workman, who could go and obtain 
employment elsewhere. He was in favour of a law being passed to 
prevent the combination either of the men against the masters or of 

he masters nst the men. A law of this kind would in no way 
trench upon the liberty of the workman, for it would always leave him 
free to seek better [employment elsewhere. Not a few colliery-owners 
were looking forward to the day when they might be able to dispose 
of their property. With regard to the Parliamentary position of the 
company, one could not help looking to a year ago when they had the 
chance of getting preference stock at 10 per cent. Certainly the value 
of their property would have been greater now if they had not been 
prevented from carrying the arrangement through; and it was also said 
that their refusal to amalgamate had driven Lord Bute to seek the 
present extensions. It had been said widely, and he believed with 
truth, that other parties participated in preventing that arrangement, 
and whether the shareholders generally repented their opposition it 
should be a lesson to them to p greater confidence ın the directors, 
since as a united body they were much mere likely to prosper. Alluding 
to the Bute railway scheme, the chairman proceeded to deprecate what 
he considered as the insufficient protection afforded to existing railway 
companies, particularly in South Wales, by the sanction too freely 
given to new and competitive undertakings by Pariamentary Com- 
mittees composed of members too often ill qualified for their difficult 
duties. This over-competition was also injurious rather than beneficial 
to the public; as the state of things in the south-east of England 
showed. The Rhymney Company, however, still had some crumbs of 
comfort, for in addition to the record first quarter of the year agree- 
ments had been made for securing the traffic of their two largest iron- 
works and collieries for seven years, with every probability of renewing 
these agreements for twenty-one years. The Bute scheme would not, 
if successful, do them the same amount of injury as their neighbours, 
and they hoped to defeat the greater portion of 1t. Atthesame time, 
it could not be denied that it was & critical time for the company, and 
it behoved them all to use their influence to prevent the extension 
and to check the internecine war which was taking place between the 
different railways in the district. 

Mr. J. Hupson $м1їтн (Bristol) seconded the motion. 

Мг. F. J. Beavan (Cardiff) said he could not allow the chairman's 
remarks anent the strike to pass unchallenged. The country, at any 
rate, he hoped would not share the chairman's views, for it was neither 
correct nor fair to describe the men as having combined to stop the 
collieries. (“ Hear, hear.") To talk of making combination on the 
part of the men unlawful, and to poe it at the point of the bayonet, 
or in some such way, was altogether out of keeping with the spirit of 
the times, and could not be entertained for a moment, and, however 
much as railway proprietors they might suffer from the strike, it did 
not help matters to talk in that way, but only inflamed the passions of 
men, was altogether beside the mark, and calculated to produce a deal 
of mischief. The views expressed by the chairman were not those 
generally entertained, and it would be far better if he remembered 
TES js D living in the latter half of the nineteenth century. 

ause. 
. Mr. WuirE (Melksham) emphatically denied the chairman’s insinua- 
tion that the opposition to the amalgamation scheme had been pro- 


234 


moted in the slightest degree by any outside interested parties. If the 
directors were to command the greater confidence of the shareholders, 
they would have to treat them honestly. If the directors had not 
endeavoured to “rob” the 6 per cent. preference holders by trans- 
ferring 1 per cent. on their stock to the Мае of Bute, the amalga- 
mation would never have been opposed. 

Mr. THomas Davies (Rhymney) on the other hand, expressed com- 
pte confidence in the integrity and ability of the directorate, and 

oped the amalgamation scheme might be revived and successfully 
carried through. 

The CHAIRXAN, in reply to Mr. White, objected to the expressions 
applied to the directorate charging them with dishonesty and robbing 
as altogether unjustifiable. he amalgamation proposal had been 
made in the best interests of the shareholders. 

Tha motion adopting the report and statement of accounts was then 
carried. 


BELFAST AND NORTHERN 


The half-yearly general meeting was held on Monday, at Belfast; 
the Right Hon. J. Youna presiding. 

The CHAIRMAN, in moving the adoption of the report and accounts 
(an analysis of which has оу appeared in THE КАШ wav Times), 
said upon the whole he thought the statement of affairs would be con- 
sidered by the shareholders fairly satisfactory, considering the times 
and the various ditliculties that railway companies had encountered 
during the past half-year. Their receipts had shown a fair advance. 
Upon the whole increase of 4,0771. the passenger traffic showed a net 
increase of 4301. In the expenditure there had been a considerable 
increase—an increase, he might say, that was spread over the various 
items of expenditure. The permanent way resulted in over 1,0004. 
outlay, the locomotive department of 2, 200l., the traffic of nearly 60Ui., 
while the taxes and general charges,like every other item, had gone 
up. The locomotive expenses were te be accounted for by the addi- 
tional price paid for coal and by the additional amount of coal that 
has been required to be used on account of the larger number of train 
miles run during the half-year. I'hey had been giving а larger amount 
ef accommodation to the public, giving them more trains, and running 
them faster. These things could not be done without increased cost, 
which was not always repaid at the beginning of service, but 
eventually they hoped it would lead to a larger increase in the 
receipts. If they examined the expenditure and receipts they would 
see that the expenditure had more than absorbed the increased 
receipts. They hoped that this would not always be so. Some of the 
expenditure, they expected, would turn out to be temporary, but still 
the additional expenditure had been large, including every item down 
to wages. However, the result was, considering the figures on the 
whole, that the board were able to recommend the same dividend as 
before, 53 per cent. per annum, 1,0001. being placed to the reserve fund, 
and carrying forward 4,9721. l4s. Sd. (Applause) He might remark 
that this was the fiftieth year they had paid a dividend; they had, 
indeed, paid & dividend every year since the railway was opened. 
Regarding the Workmen's Compensation Act, they did not believe that 
that Act would make any difference in the financial affairs of that 
company. In looking back over the last five or ten years, so far as 
they could calculate what the results would have been in case the Act 
had been in existence during those years, they could not see that any 
of their employés meeting with accidents would have improved 
their positions under the Act as compared with the way in which they 
had been dealt with by the board of directors. They had declined 
insurance against the consequences of the Act, believing that they 
could manage their own affairs, and provide, as they had done 
in past years, against any probabilities of misfortuue that might 
happen to the company. They had always paid particular attention 
to the tourist traffic. It had been one of Mr. Cotton's fads 
to induce people to come from north, south, east, and west, 
and visit the Northern Counties Railway. Last year they joined 
an office in London, where tourist tickets could be had for 
their line and other lines in Ireland. This year they had followed 
the example of the Great Northern, the London and North Western, 
and other lines, in opening a ticket-otlice in Royal-avenue, which they 
expected would give great convenience to travellers and promote the 
passenger service of the line. Dealing with the question of pensions, 

e said that three years ago the shareholders gave the directors power 
to subscribe to any fund that they might think it right to establish for 
the benefit of the employés. They took advantage of that provision in 
creating a pension fund for the employés on the permanent way 
service. This had been pretty loyally availed of by the men in Mr. 
Wise’s department; and, as a result of this experience, the Board had 
recently come to the determination of extending the same principle to 
all the employés in the service, except in the mechanics’ shop, where 
the men were better paid, the employment more of a casual nature, 
and the men did not engage in the company's service for life, aa in the 
ether departments. What they desired was that their employés 
receiving a weekly wage should be in as good a position as the salaried 
Officers, who were provided for by the superannuation fund established 
by the Clearing-oftice, and to which they were subscribers. Under the 
scheme they proposed, every day labourer receiving his weekly wage 
would be in a position to know that when he was unfitfor work, or had 
reached a certain age, he would be provided for by а pension. This 
would give confidence to the men, give them an assured position in old 
age, and he believed it would be generally accepted as a boon. It was 
proposed that the company should contribute pari passu with the 
men. 

Mr. H. Н. Мете seconded the motion, which, after a brief dis- 
cussion, was carried. 


BELFAST AND COUNTY DOWN RAILWAY. 


The half-yearly general meeting was held on Tuesday at Belfast; 
Mr. Тномав ANDREWS presiding. 


The CHAIRMAN, in moving the adoption of the report and accounts 
(an analysis of which has already appeared in ‘THE RAILWAXY TI NES), 
said that comparing the half-year ending June 30th last with the 
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corresponding period of 1897, they found that their receipts had 
decreased by the sum of 1871. The half-year against which they were 
comparing was undoubtedly one of the wettest on record, but some of 
them would be surprised to learn that the last half-year, the one they 
were now considering, was not very far bebind it. There wasanother 
potent factor in the reduction of their receipts on this occasion. They 
would all recollect that in June, 1897, they hadthe Jubilee week, 
when their receipts ruse by over 1,0001. It was old news now to tell 
them that the Slieve Donard Railway Hotel was opened on June 21st, 
and opened to paying visitors on June 24th. The half-year they were 
now considering had only some four or five days out of their hotel, and 
that was not worth speaking of. During the erection of that hotel 
some of their cautious friends told them they were building it too 
large, and that they scarcely expected to see it filled during their 
lives, and further that it would have been a great deal better for 
them to be content with a much smaller structure. However, since 
the hotel was opened the visitors had been gradually and quickly 
increasing, so that at the last board meeting, held on Saturday, they 
received the pleasing intelligence that the hotel was quite filled, with 
the request that in the circumstances the ticket-oflice should issue no 
more tickets for it. The directors visited the hotel yesterday after- 
noon, and found that not only was it quite full and rooms refused toa 
number of people who W 8 0 for them, but there was every prospect 
from the bookings of the hotel remaining full for the next two months 
atanyrate. During Saturday and Monday last the directors visited 
every station on the line, and were very pleased to see the high state 
of repair in which all the stations were. Тһе stationmasters seemed 
to be doing their best to keep the stations neat, and prizes had been 
distributed amongst them for their gardens and the general cleanli- 
ness of the stations. He thought they might, therefore, be satisfied, 
on the whole, with the condition of affairs. Given average fine weather 
and a continuance of the prosperity of this great city, of which that 
railway was rapidly becoming the centre, the directors had no fear for 
the future. | | 

Mr. D. B. LYLE seconded the motion, which, after a brief discus- 
sion, was agreed to. 


NORTH EASTERN RAILWAY. 


The half-yearly general meeting was held at York on the Sth inst.; 
Sir J. W. Pease, M.P., presiding. 

The Secretary (Mr. C. N. Wilkinson) read the notice convening the 
meeting. The report and accounts (an analysis of which has already 
appeared in THE RAILWAT Times) were taken as read. 

‘he CHAIRMAN said he believed their accounts showed a larger gross 
revenue for the June half-year than for any other June half-year since 
the formation of the united companies. The expenditure on capital 
during the half-year had amounted to 490,8201. The mileage run had 
increased in every department. The passenger mileage had increased 
by 466, goods and coal by 4'89, and minerals by 4'03 per cent., witha 
total increase in mileage of 642,000 miles, or an average on the whole 
of 457 per cent. The gross revenue receipts were 3,900,001. The first- 
class passengers had increased in number by 41,000, or 9°6 per cent.; 
the second-class showed a decrease of 3,400, or nearly 5 per cent.; and 
workmen and third-class passengers showed a decrease of 25,000, or 9:12 
per cent. The total increase of passengers carried was 15,000, with an 
average increase of 007 per cent. The receipts were, however, rather 
curious. There was an increase on first-class passengers of 4,7 98l., or 
7 per cent.; a decrease in second-class of 95l., or nearly 6 per cent.; 
and an increase in third-class of 20,0004, despite the decrease in 
numbers. In goods there had been a decrease of 232 per cent. The 
total goods tonnage was 5,455,000 tons, an increaseof 183,520. There had 
been an increase of 816,000 tons in coal shipment, which amounted to 
nine millionsof tons. In mineraltrailic the receipts showed an increase 
of 54,7301. Having dealt with the items of expenditure, the chairman 
went on to speak of the general policy of the directors. He said he 
thought they would agree that the half-year had been & very satis- 
factory one, although their working expenses had, like the expenses of 
every other company, crept up. The money had gone in the increased 

rice of materials, and to a large extent in advanced wages and shorter 
D ours 'l'hey had endeavoured in various ways to meet the wants of 
the public, and in the Newcastle district they had adopted a system 
of workmen's tickets— to include both young men and young women. 
As to the Workmen's Compensation Act, there was little to say. 'l'he 
directors, of course, intended loyally to obey the law. What the effect 
of it would be on the funds of the company, or the dividends of the 
shareholders, no one could tell, but be had never felt that it would be 
serious. 'The Act altered the company's system of dealing with their 
workinen in case of accident, and the workmen were aware of that. 
They would be provided for under the terms of the Act, but there was 
& fortnight—he would call it & very bad fortnight—for which no 
compensation would be paid under Mr. Chamberlain's Act. ‘Therefore 
the directors had told their men that if they desired the company's 
co-operation in arranging some mutual scheine to get over the ditlicul- 
ties of that fortnight the directors would be glad to communicate 
with them, on the ground that the scheme should be a mutual one, 
to which the shareholders of the company and the workmen 
would contribute. In order to encourage holiday resorts they had 
introduced & smaller sample of tourist ticket, which would be 
availabe for a certain selected district. For example, & tourist at 
Scarborough could cover the whole distance between Bridlington and 
Whitby for 11s. 6d. & week. One gentleman had been so favourably 
impressed with the scheme that he had already ordered one batch of 
these tickets, covering 1,881 miles. The one thousand mile tickets 
retained their popularity. For the convenience of cyclists the com- 
pany were fitting up vans with a simple and effective contrivance in 
order that they might carry cycles safely and in as little room as possible. 
They were also putting up bicycle stabies in ditferent places, where 
fora shilling a week or eighteenpence a fortnight cyclists could store 
their machines. He now came to a larger question—that of docks. 
In former speeches he had alluded to the measures which they had 
been obliged to take at their various ports in order to accommodate 
the larger-sized ships with a greater depth of water, and with the 
facilities required by those ships in order to get in and out of the 
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ports and to be loaded and unloaded as quickly as poseible. The 
contract for the improvement of the Middlesbrough Docks had been 
let to Mr. John Scott for 382,0001. The works had been designed 
by the company’s consulting engineer, Sir John Wolfe Barry. It 
was proposed to provide an entrance with 33tt. of water on the 
sills and 80ft. wide, and the water area of the dock would be 
considerably increased. They had provided Hartlepool Docks 
with a new coal hoist and additional quays for timber—indeed, 
they had already expended practically in the last few months 
120,001. in Hartlepool. He had now to refer to Hull. They would 
recollect that at the last meeting he informed them the direetors had 
great doubts as to proceeding with the scheme then before Parliament, 
owing to its reception in Hull. They had proposed to expend on the 
Victoria Dock 261,0001., on the Western Dock 929, 000l., making a total of 
1,190,000“. When they were told that they could not have the spare 
land except at a very large price, that the Victoria Dock improvement 
would be opposed by the HullCorporation, that the company would be 
opposed also by the Hull Conservancy Commission, and thatthey could 
not have any of these things without consenting to do away with all tlie 
. level crossings in Hull at an expenditure which was estimated at from 
330,0007. to 430,000 f., which would have brought the total cost of the 
scheme to 1,500,001. ог 1,600,0007.—he need hardly tell them that under 
these circumstances the directors withdrew their Bill. They had now 
made arrangements with the Hull and Barnsley Company to make a 
joint dock, and they would go to Parliament with that scheme as an 
alternative scheme. The future alone could disclose how it would 
work, but by the scheme they would have one-half of the enlarged 
dock, managed probably by a joint committee; and they would gratify 
their Hull friends by not taking more tratfic over the level crossings 
tban the present docks produced. He believed himself, but he did not 
commit his board to this, that they would have toincreasethe entrance 
to the Western Dock, which was not now quite suited to the class of 
ships to which he had alluded. 
Sir LowTHIAN BELL seconded the motion, which, after a brief dis- 
cussion, was adopted. 
The CzHAIRMAN then moved that a dividend at the rate of 51 per 
cent. per annum be declared, This was also seconded by Sir LowTHIAN 
BELL and agreed to. 


CAMBRIAN RAILWAYS. 


The half-yearly general meeting was held on Saturday, at the Euston 
Hotel; Mr. Е. Восктет presiding. 

The CHAIRMAN, in moving the adoption of the report and accounts 
(an analysis of which has already ге їп ‘THe КЕАтг\уАҮ TIMES), 
said it was satisfactory to find that the revenue showed the sub- 
stantial increase of 5,4851. In common with most, if not all, railway 
companies, they had to report an increase in the expenditure, which 
amounted to 8,7900. Over 2,7000. was debited to the cost of coal. 
Hitherto locomotive coal had been carried over the line free of charge, 
but the directors had thought it only fair to debit the departments 
with cost of working, and this during the past halt-year had amounted 
to 24751. The directors had continued the policy of curtailing the 
hours of the men, in order that the work might be more efliciently 
done, and in paying better wages. They had the satisfaction of being 
assu that the whole of the staff were working under reasonable 
favourable conditions and with adequate remuneration for their 
services. Tho net revenue for the half-year showed a decrease of 
3,3051. аз compared with the corresponding period of last year, and 
after providing for the full interest on A, B, and C debenture 
stocks, a surplus of 2,2031. was carried forward to the next half- 
year. During the half-year the directors had issued 32,0001. D 
debenture stock, and it was a satisfactory guarantee of the 
eonfidence of the shareholders that this amount had been readily 
taken up by them without the assistance of the outside public. The 
expenditure on lines open for traffic amounted only to 1,0672., the 
directors having determined, as far as was compatible with the 
interests of the company and the increasing trattic, to keep down the 
capital expenditure as much as possible. On working stock 27,0801. 
had been spent. The rolling stock of all kinds, as well as the number 
of engines, had had to be increased. During previous years large 
amounts had had to be paid to other railway companies for the use of 
their rolling stock. Two years ago no less than 2,3331. was paid in 
the half-year. Last year the amount had been reduced to 785l., and 
this year there had been a further reduction to 2411. This decrease 
was due to the additional number of vehicles which had been pro- 
vided. In one of the statements of accounts there was provision for 
the expenditure of 8,0001. for additional accommodation on lines open 
for traffic. Additional accommodation would soon have to be nro- 
vided at Oswestry and Welshpool. The company had spent a very 
large sum of money at Aberystwith, and the train service, especially 
during the summer months, was more than sufficient to carry the 
heaviest traffic that had ever had to be dealt with. The payment for 

rsonal injury, under the heading of compensation, amounted to 4,4410. 

t half-year they carried forward 3,9790., which they then hoped would 
cover what they should have to pay further in respect of the unfortunate 
Welshampton accident. They, however, found some of the claims 
which they thought excessive were very strongly 
than have them taken into court they preferred to pay the slight 
addition above their estimate. He was informed by the general 
manager that there was now only one small claim outstanding, and it 
was a source of extreme satisfaction to the directors that they had 
thus been able practically to dispose of the whole of those claims 
without having to resort to legal measures. The severe competition 
with watering places and health resorts in other parts of the country 
became keener year by year,and the directors were determined to 
develop the system to the utmost of their ability; and they thought 
that in providing the splendid service of trains which they were now 
running between the large towns in the country and the coast and 
inland watering places, which were so numerous on the line, that they 
were pursuing a wise policy which would bear fruit. Trarfic had been 
steadily increasing for some years past, and they had no hesitation in 
believing that when the district became better known, as it deserved 
to be, there would be a still further and more extensive response from 


ressed, and rather 


all parts of the country which would still further justify the step the 
directors had taken. : | 

Mr. W. B. Hawkins seconded the resolution, which was carried 
without discussion. 


BARRY RAILWAY. 


The half-yearly general meeting was held at Cardiff on the 5th inst.; 
Lord WixpsoR presiding. 

The CHAIRMAN, in moving the adoption of the report and accounts 
(an analysis of which has already appeared in THE RAILWAX TIMES), 
said he could not help considering it a very great misfortune to have 
to meet the shareholders under circumstances different from those 
which had ever been his lot since the company started. The fact that the 
directors had found themselves unable to recommend the payment of any 
dividend on the ordinary stock put them in a position which they had 
trusted they should have Avoided) at any rate for a great numberof years. 
It was not expedient or right for him to make any comments upon the 
merits of the different sides in the most lamentable labour dispute now 
going on, and the only remark he wished to make was to assure the 
shareholders that the directors had been and were fully alive to the 
absolute necessity of keeping down the expenditure as much as 
possible. It was the directors’ intention to continue this policy, and 
they fully realised the necessity of doing all in their power in looking 
carefully after every detail to minimise as much as possible the very 
serious results which must inevitably follow in consequence of this 
most unfortunate strike. He took it that so far as they were all con- 
cerned there that day the shareholders would consider the action of 
the directors as satisfactory, and that the board were doing everything 
tothe best advantage of the company. In any case, this would not 
have been a very favourable opportunity for comparing the receipts of 
the company with its total capital. Asthey were aware—for he had 
mentioned it before—for some time past they had been spending a 
vast sum of money on capital account, which up to that moment had 
not had the opportunity of being productive. Under present circum- 
stances, however, this money spent on capital account did not make so 
very much difference, because the difficulty for finding work now for a 
great undertaking like the Barry Company, was quite apart from any 
such consideration as that, and if they had been working as they 
generally had in ordinary times, he thought that their new dock in 
which so much of this capital had been sunk would have been com- 
pleted by this time. He had ventured to prophesy that the dock 
would be ready for opening this summer, and while he thought it 
might have been, he pointed out it was cbviously unnecessary for the 
directors to make any urgent effort to complete it under present 
circumstances. They bad taken advantage of the slow times to 
thoroughly overhaul and repair the outer gates. This was a work 
much wanted, there having been a serious leakage, which he was glad 
to say was now stopped. As they were doubtless aware, the company 
had had a Bill which they had intended to promote in Parliament for 
a line from Cogan to join the Great Western, but that was withdrawn 
in consideration of arrangements having been made with the Taff Vale 
Railway to increase facilities for Barry traffic between Cogan and 
Cardiff, and also in the agreement was an undertaking by the Taff to 
reduce their charges. The Barry Company had succeeded in obtaining 
a short line to jointhe Brecon and Merthyr Railway, and the directors 
trusted that considerable benefits would accrue to their shareholders 
when that small railway was completed. 

Mr. AncurBArD Hoop (vice-chairman), in seconding, endorsed his 
lordship's statements, and added, with regard to the new dock, that 
at a preliminary meeting of the directors held that morning in Lord 
Windsor’s absence the engineer had told them that the works would 

e quite ready for opening in six weeks. 

The proposition was carried unanimously and without further 
discussion. i 

Mr. ARCHIBALD Hoon then referred toa okies put to the direc- 
tors at a recent meeting by an esteem shareholder as to the 
desirability of reducing the qualification for the directorate. А 
promise had been given that the board would consider the point; but, 
as they had been so busy with other things, the matter had not been 
formally discussed. While acknowledging that there was much to be 
said on this point pro and con., he believed it was wiser that directors 
should have a substantial stake in the concern. 

Mr. Corsy having endorsed Mr. Hood’s observations, 

The CHAIRMAN declared the business of the ordinary meeting closed. 

At a special general meeting held subsequently, the directors were 
authoriaed to make an immediate issue of 3 per cent. debenture stock 
to the amount of 50,0007., and of 420,000. new ordinary stock at a 
premium of 1007. percent. The new ordinary stock will be offered to 
existing holders of ordinary and deferred ordinary stock in the pro- 
portion of 38l. of the new stock for every 1007. original ordinary stock 
and deferred ordinary stock. The new stock will be payable in two 
instalments of 50 per cent. each on the nominal price, the first instal- 
1 be due on October Ist next, and the second instalment on April 

st, 1899. 

Mr. Hoop stated that there had been some conversation among the 
directors with regard to fusion with the Vale of Glamorgan under- 
taking. More than that he was not in a position to say at the present 
time. It must be obvious to all that there would be a considerable 
saving in the expense of management, the two concerns being so closely 
connected. The directors were not able to propose anything at present, 
and, therefore, it would be unwise for him to say more. 


VALE OF GLAMORGAN RAILWAY. 


The half-yearly general meeting was held on the 5th inst. at 
Cardiff; Mr. ARCHIBALD Hoop presiding. 


The report and accounts (an analysis of which has already appeared 
m Tue RarLwav Times) were taken as read and adopted without 
iscussion. 


The CHAIRMAN then said that that proceeding exhausted the busi- 
ness of the meeting, but if he had had anything to observe, his mouth 
would be closed upon the first thing uppermost in his mind. The 
noble chairman of the Barry Company had just said that he would not 
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refer to the strike, and he (Mr. Hood) was still less free to make 
reference, for he was more closely connected with the conflict that was 
devastating the district. There was, however, one subject to which he 
might refer, and that was the everlasting viaduct nt Porthkerry. 
(No, no, not everlasting,” and laughter) That was a subject never 
absent from his mind. He had no great progress to report, but the 
directors were not idle on the subject. They had a loop line around 
the viaduct, and by it continued the passenger traffic whilst the 
viaduct was being repaired; and the amount of traffic that came upon 
it showed the propriety of their having made the loop line. ( Hear, 
hear.) Unfortunately, there was no mineral traffic at present; 
but the passenger traffic had developed very much, justifying 
the statement that the existence of a railway developed traffic. He 
believed it would do so in that district—at any rate, to a considerable 
extent. The report showed that only 5,3321. had been spent on capital 
account; but if they looked at the tables, shareholders would find that 
much more money had been expended. As, therefore, it was not 
certain who would have to pay that outlay eventually, the sum had 
been carried to a suspense account. He dared say some of those 
present might wish to be enlightened upon what had been mentioned 
re a fusion with the Barry Company. At the present moment, how- 
ever, he could not say any more than had been said at the other 
meeting. No definite arrangement had been made; but when one was 
proposed it would be such as would be equitable to both parties. 
(“ Hear, hear.“) By the amalgamation the enterprise could be con- 
ducted more efficiently and more cheaply; and he thought every one 
was prepared to admit that the two concerns were so closely connected 
that they could very effectively be united. 

Mr. C. H. James (Merthyr) said he thought the suggested fusion a 
very good idea, and he had no doubt it would be carried out on equit- 
able terms to the shareholders of the two companies. 


NEATH AND BRECON RAILWAY. 


The half-yearly meeting was held, on Tuesday, at Charing-cross 
Hotel; Mr. R. P. Laurie presiding. 

The accounts for the half-year ending June 30th, 1898, showed gross 
receipts, 16,0421. (against 18,3430); expenditure, 10,844. (against 
11,7761.) ; net revenue (including 235/. sundry receipts and 561. brought 
forward), 5,539]. After payment of full interest on the “first” deben- 
ture stock, 2,5291., and on the “A 1" debenture stock, 3,355l., there 
remained a debit balance of 3451. Mileage—worked by the company, 
114 miles; worked by the Midland, 29 miles; total, 494 miles. The 
capital account showed a total expenditure of 1,335,7171.; whilst the 
receipts had been 1,332,2101.— viz., ordinary stock, 256,2301.; preference 
stock, 400, 402“.; first debenture stock, 4 per cent., 126,4541.; “А 1" 
debenture stock, 4 per cent., 167,7560.; “A 2" debenture stock, 4 per 
cent., 159,1561.; B debenture stock, 4 per cent., 222,112l. 

The CHAIRMAN, in moving the adoption of the report and accounts, 
said there had been a decrease of 2.320“. in the gross receipts, a loss 
npon the half-year to be attributed almost entirely to the coal strike, 
which had lasted for sixteen weeks at the principal collieries along 
the company's line. There had been a decrease in the working 
expenses of 931l, making a net decrease for the half-year of 1,388. 
He was glad to say that since the beginning of July there had been a 
great increase in the traffic of the company, and the season had just 
begun when anthracite coal would be largely used in the county of 
Kent both for hop-drying and malting purposes, and there would be a 
good demand in consequence. 

Sir J. W. МАс„свЕ, M.P., seconded the motion, which was adopted. 

The CHAIRMAN next moved that Mr. Thomas Holland, of Malvern 
Links, be elected a director in the place of Sir Edward Watkin, who 
had rotired through old age. 

The vote was seconded and agreed to. 


Directors’ Reports. 


RHONDDA AND SWANSEA BAY RAILWAY. 


The accounts show a gross revenue for the half-year ending June 
30th, 1898, of 34,3721. (against 34,7391), and an expenditure of 20,0641. 
(against 18,5320.) leaving a profit of 14,3071. Adding balance from 
previous account, 512l., and sundry credits 38/., the total net revenue is 
14,858l. Of this, prior charges absorb 6,845l., and a dividend at the rate 
of 4 per cent. per annum on the 5 per cent. preference shares 7,7391., 
leaving а balance of 2731. to be carried forward. Length of line 
authorised, 37 miles; line open, 28} miles. The capital account shows 
an expenditure of 1,137,3791.; whilst the receipts have been 1,106,6891.— 
viz., ordinary shares, 421,376l.; preference shares, 5 per cent., 414,7561. ; 
T pot cent. debenture stock, 234,0001.; premiums, 7,5571. The report 
states:— 

“In common with other railways in the district, the traffic has 
suffered from the unfortunate strike in the coal trade. The directors 
are pleased to report that an arrangement has been made with tho 
Taff Vale Railway Company for the through working of coaches 
between Swansea and Cardiff, thus avoiding change of trains at 
Treherbert. The time thus saved has enabled considerable improve- 
ments to be effected in the connections with the Great Western 
Company's trains to and from places westward of Swansea. 

“The construction of the avoiding line from Danygraig to Swansea 
has been proceeded with, and the permanent way is now being laid. 
Good progress has been made with the line between your railway near 
Pontrhydyfen and the South Wales Mineral Railway in the Avon 
Valley, more than half the work having been executed. A new station, 
now in course of erection, will shortly be opened at Jubilee-road, 
Aberavon. The company's new coal tips in connection with the 
extension of the Prince of Wales's Dock, Swansea, will shortly be 
brought into use, and may be expected to cause a considerable acces- 
sion of trailic. The Bill promoted during the present session of Par- 
liament, referred to in the last report, has received the Royal Assent.” 


TAFF VALE RAILWAY. 


CAPITAL. 
June 30th, 1898.— The total expenditure to date amounts to 8, 793,702., 
whilst the receipts have been 8,710,008L., viz. :— 


Ordinarv stock (dividend limited to 6 per 


cent. per аппиш)............................ £5,192,284 
Preference sto‚ck k . 2,109,311 
Debenture stock ... ........... .............. 1,362,258 
Premiums (less discounts, &c.) ....... "X 46,155 


Balance to debit of capital account, 83,694/. The capital expenditure 
for the past half-year was 69,736/., of which 43,972/. жаз on lines open 
for traffic, 24,686/. on lines in course of construction, and 1,078/. 
on working stock. Estimated further expenditure—In the current half. 
year, 59,5147. ; in subsequent half-years (uncertain). Capital powers and 
other available assets, 703,859. 

REVENUE. 


The account for the half-year ending June 30th may be summarised as 
follows :— 


1897. 1898. 
Passengers, parcels, mails, &c. ............ £71,809 £67,211 
Goods, minerals, and live stock... 278,196 191,262 
Shipping receipts .............................. 17,274 9,925 
Dock and harbour receipts.................. 31,854 19,837 
Miscellaneous .............................. 3,649 .. 3,255 
Total receipts .............................. 42,782 ... £291,400 
Total expenditure ........................ 213,736 ... 175,995 
Net receipts ...............................«.... £189,046 .. £115,495 
Balance from last half-year ............... 1816 .. 2315 
Sundry credits.....................- 1204 .. 1,455 
Total ——— ÉNE" 192,066 £119,265 
Prior charges 56,112. £52,987 
Preference dividend 5 39,186 .. nil 
Dividend on ordinary stock ............... 90.865 n 
Balance to next half-year .................. 5,903 66,323 
Total .................. £192,066 .. £119,265 


* At 31 per cent. per annum on the new stock, being equivalent to 8j per cert. 
per annum on the old stock. 

The receipts for the past half-year show an increase of 111,292/., the 
expenditure a decrease of 37,741/., and the net receipts a decrease of 
73,5511. The ratio of expenses to receipts is 60°38 per cent. (as against 
53^00 per cent.). 

TRAFFIC, бс. 


Haif-year ending June 30th. 1897. 1898. 


Passengers (total number carried) ...... 2,828,924 2,632,805 
Season-tickets ...................-....... . 5,142 4,663 
Mileage—Lines owned q 101 .. 101 
e Partly owned........... ............ 2 i 

м Leased or rented .................. 193 ... 1% 

Е Foreign lines wciked over ... 311 301 

ji / a КЕТО 152} ... 151; 

Train mileage*—Passengers ............... 263,491 275,842 

» God .. 792,838 564,975 

5 Total . . 1,056, 329 840,817 


* Exclusive of piloting, shunting, and assistant engine mileage as follows :—15%: 
Passenger trains, 35,637: goods and mineral trains, 667,077; total, 1,759,093. Dito 
1893: Passenger trains, 30,019; goods and mineral trains 513,097; total, 1,384,533. 


The report states :— | 

“Mr. Robert Lowe Grant Vassall, who has been deputy-chairman 
during Mr. Guest's chairmanship, has been elected chairman, and Mr. 
Russell Rea deputy-chairman, to fill the vacancies consequent on tbe 
death of Mr. Guest. . 

“ The gross receipts are 111,2911. less than those for June, 1897. This 
very large decrease is due to the unfortunate stoppage of most of 
the collieries and works in the district during the last three months of 
the half-year. Owing to the uncertainty existing as to the duration of 
the strike, the directors have not felt justified in distributing the 
amount usually paid as dividend on the preference stock for the first 
half of the year, such dividend being contingent on the profits of the 
whole year. | 

“It is manifest that, under the circumstances, the directors arè 
unable to recommend a dividend on the ordinary stock of the 
company. 

“The working expenses amounted to 175996L, ог 6038 per cent. of 
the gross revenue, against 5306 per cent. in the corresponding pert 
leaving, after payment of the fixed charges, a balance to be carne 
Iorward to the current half-year of 66,3281. | 

“The Barry Company's Bill passed both Houses of Parliament, after 
that portion of the Bill which materially affected your interests 4 
seeking power to construct a railway from Cogan to Cardiff, had been 
withdrawn. The Bill, seeking power to construct a dock near the 
mouth of the river Ely, entitled“ The Windsor Dock Bill, failed te 
receive the sanction of Parliament, after passing through the House * 
Commons. The Bill promoted by the Cardiff Railway Company ¥® 
strenuously opposed by the Board in both Houses, and was rejected ч 
the House of Lords, except as regards certain short lines in the neiz' 
bourhood of Cardiff, which are mainly modifications of lines authoris 
in 1897. It was considered desirable to withdraw for this session the 
Bill promoted by the company. . 

“An application for power to construct a light railway between 
Cardiff and Penarth was opposed by the board, and was refused, alter 
the holding of an inquiry by the Light Railway Commissioners. 
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and WAGON COMPANY, Limi 
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JAMES SMITH AND CO., 
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THE MIDLAND RY. CARRIAGE AND 
WAGON COMPANY, ым, 
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Prices on application. 
MITCHELL'S EMERY WHEEL CO., 
MILL-STREET, 
BRADFORD, MANCHESTER. 


THE RAILWAY SIGNAL 00,, LTD., 


FAZAEERLEY, LIVERFOOL, 
MANUFACTURERS 

RAILWAY SIGNAL CABIN S, INTER. 
LOCKING LEVER FRAMES, 

AND SIGNAL WORK OF EVERY DESCRIPTION 

Sole Licensees and Makers of Webb and Thomp son's 

Patent Electrical Train Staff Instrumente, 

Managing DirecToR—GEORGE EDWARDS 

Formerly Chief of the Signal Department, L.& N R. 

Gold Medal, Liverpool, Gold Medal, F fnburgh, 
186. 486, 


THE RAILWAY 1 IMES. 


* 


» 


\ 
iN 


— 
— = 
— 


VU = ай Picture Rails, OW 
Ele KKie Wire (5251952 5 
Cia BIRMINGHAM “== 


Beni 


SHEAF WORKS, SHEFFIELD, 
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MATHEMATICAL IHSTRUMENT 


Manufacturer to H.M.'s Government, Council of India 
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BROWN. BAYLEY’S STEEL WORKS 


MANUYACTURBRS. ОК LIMITED. 
STEEL TIRES, 
‘AXLES AND STEEL FORGINGS, 
RAILWAY SPRINGS OF ALL KINDS. 
BPECIAL GUARANTEED SPRING STHEL, 
Railway Locomotive, Carriage, and Wagon, and also for Road Van, Dray, 
and , &o., Springs, 


PLANISHED STEEL BARS FOR SHAFTING, 
STEEL SHOVEL AND PLOUGH PLATES, STEEL SHEETS, 
Plating and Screen Bars, &с., 
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SHEFFIELD. 

LONDON OFFICE: 1, QUEEN VICTORIA-8TREET, B.C 


Cannock Chase Coal by Canal and Railway. 
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Stations, and load Canal Boats at their extensive Wharves on the Anglesey 
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EDWARD WRIGHT Со. 
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PRINTERS, LITHOGRAPHERS, 
ENGRAVERS, 
ACCOUNT BOOK MANUFACTURERS. 


All work executed in best London style at 
moderate prices. 
Orders sent by post promptly attended to. 


EDWARD WRIGHT & CO., 
SENECA-ROAD, THORNTON HEATH, SURREY. 
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ROB". INGHAM CLARK & CO., Lro. 


Worke—WEST HAM ABBEY, LONDON, E. 
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6, ST. HELEN'S PLACE. LONDON, Е.С. 


JAMES KENNEDY & 00., 
TIMBER MERCHANTS 
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69, BUCHANAN STREET, 


GLASGOW. 


BRANCHES: 


djs aeg ee Sawn to sizes in 
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own supervision, and 

shipped direct to any 
port in the United King- 
dom. | 


Meetings. 


GREAT NORTHERN (IRELAND) RAILWAY. 


The half-yearly general meeting was held on Wednesday, at Belfast; 
Mr. JAMES бвлт presiding. | 
The CHAIRMAN, in mov ag the adoption of the report and accounts 
(an analysis of which has already appeared in Tux Rartway Times), 
said—Gentlemen, the accounts presented to you enable us to recom- 
mend the payment of а 64 per cent. dividend for the half-year, the 
same as this time twelve months, placing 4,0001. to the reserve fund 
and carrying forward to the present half-year 24,1007.—that is 2,5622. 
more than for the corresponding period of last year. Having regard 
to all the circumstances, and looking to the accounts of other railways 
in Ireland and England,I think these results should be regarded as 
very satisfactory. Our working expenses show an increase of 6,0381., 
and amount to 5439 per cent. of the receipts as against 54.08 per cent. 
for the corresponding period, 1,5571. of this being due to the increase 
in the price of coals. We had coals up to the end of June, but owing 
tothe strike the delivery under these contracts was suspended, and 
we consequently had to look elsewhere for coals, and buy inferior coals 
at a higher price; so having regard to these circumstances I think the 
increase of 1,5571. in this respect is moderate. There are also increases 
in wages owing to shorter hours and larger wages, butthe chief increase 
is in taxes of 2,6801. I think I mentioned to you some time ago that we 
ad a revaluation of the line, the result of which has been to increase 
the rates and taxes of the company to 13,0001. a year, which is equiva- 
lent to ў per cent. of the dividend of the line. Our line, rolling stock 
and stations have been kept in good order during the half-year, and 1 
may say that each year there is a continued improvement, and we 
intend for the future to go on acting on the same lines of progression, 
80 that in time the stock will be in perfect order. In connection with 
that matter you will probably have noticed that the traffic on the line 
has been for some time steadily advancing, and I think we have no 
reason to suppose that its developing porer has yet been exhausted. 
I find that in the last five years there been an increase of 98,0002., 
and we have from time to time been providing accommodation to 
handle and work this trafic; but we feel that the time has now come 
when it is neceasary to move further in the same direction. First of 
1, we have made arrangements to double 20 miles of the line, and we 
are just completing the building of a new large goods store at Belfast. 


We are also arranging to provide an additional arrival platform, 
which, I mentioned to you some years ago, would be neceesary, and in 
connection with that we also propose to give further facilities 


in connection with this arrival platform at the Belfast station. 
We have also provided, or have arranged to provide, for the 
construction of an island platform at Portadown, where so many 
of our trains concentrate, and we are going to expend further 
sums of money at Dublin, Dundalk, Newry, and other busy stations. 
I think you will agree that the directors are right in lookin 
ahead an manng provision for a larger traffic than we are even a 
present enjoying, for I think I right in assuming that so long as 
there is any prosperity in Ireland this company will get its full share 
of it. Our tourist traffic for the months of June and July has been 
very dull indeed; at the present moment it is assuming somewhat 
larger proportions, and I hope we will pull up a little before the season 
is over. ut we must remember that this year we have not our 
American friends here, which accounts to some extent for the Talling 
off. The acceleration and more convenient hours of arrival an 
departure of the day mail trains between London and Dublin ought 
to stimulate this traffic. At present passengers can leave London at 
8.30 in the morning and reach Belfast the same evening at nine 
o'clock, and of course reaching intermediate stations much earlier. 
We have the advan of & through carriage from Kingstown, and 
also dining-cars and breakfast and luncheon cars throughout the 
whole journey between J.ondon and Belfast. I mentioned to you at 
the last half-yearly meeting that the directors were considering the 
question of establishing a pension fund for the wages staff engaged in 
working the railway, so that the men, when either from ill health or 
old age, they should be unfit for duty, would have something certain and 
reliable to fall back upon. We have almost completed the details of the 
scheme on the basis of weekly contributions to bemade by the men and 
by the company. We hope that the details will shortly be completed, 
and the scheme be put into operation. To-day we would ask you to do 
your part by sanctioning the directors in giv ing a sum to the extent of 
1,0001. per annum towards the support of this fund, and I would just 
say that if our doing this secures the object we have in view, [ think 
it will be well-spent money. In the beginning of the ү year а 
certain discussion took p between your directors and the managers 
of the Mourne and Woodside Hotels, in connection witli the manage- 
ment of those hotels, the result of this discussion and negotiations 
being that we succeeded in purchasing those hotels for 14,0000, 
including furniture, plate, and linen. The hotels have not yet been 
conveyed over to the company, but we hope that they shortly will, and 
as soon as that is done we contemplate making some improvements 
and additions so as to increase the attraction and the comfort for the 
visitors who may use the hotels. The Workmen's Compensation Act 
came into operation on July Ist, and the directors have determined to 
meet any liabilities that may arise under it, instead of contracting 
with outside parties. | 
Sir ҮҮ. Q. Ewart, seconded the motion. 
. Mr. J. R. GagsrIN said he thought the directors should give more 
information to the shareholders on various pointe. Did they, for 
instance, he would like to know, quietly acquiesce in the propose 
increase in the valuation of the line? In regard to the subject of 
hotels, they had, he thought, already tried the experiment. They had 
already 22,0001. invested in hotels, and yet a shareholder, turning to 
the report to ascertain what was being got from these investments, 
could not gain any information on the subject. Had they earned one 
single farthing out of them? The directors, he thought, would be 
developing the traffic by a better means than by hotels if they gave 
greater facilities for increased traffic. Then, again, he was of opinion 
that proper measures had not been taken for the supply of rolling 
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Stock. Frequently great inconvenience was caused to the passengers 
by overcrowding in the carriages; yet only one carriage had been 
built for passenger traffic in the last year, while eighty-one wagons had 
been added to the merchandise stock. 

Other speakers addressed the meeting, and 

The CHarRMAN, replying to the various questions asked, said the 
hotels were bought or subscribed to under Parliamentary powers. 
Rostrevor hotel, the board felt, had not been properly managed for 
some time, and the railway traffic was suffering in consequence. After 
discussions had taken place it was felt that the directors had better 
take over the hotels to which he had referred than continue to 
subscribe to them. The dividends from hotels they looked for 
indirectly, and they thought the traffic conveyed over the railways 
justified them in all they had done in supporting the hotels. 'The 
company’s reserve fund was employed on the working of the line. 
They thought that that was better than raising additional capital at 
interest. As tothe carriage accommodation, Mr. Garstin was in error 
in saying that only one carriage had been rebuilt in the half-year. One 
carriage ony was built at the expense of capital, but a very large 
number had been rebuilt at the expense of revenue. 

Mr. GarsTIN (interposing) said he did not refer to repairs. He had 
spoken of construction. 

The CHAIRMAN (continuing) said the time had come when they 
thought that their periodical rushes of traffic in the summer required 
an addition to their stock, and they had made arrangements for the 
building of additional stock that year. The work had begun at 
Dundalk, and it was possible that they might go turther still 
than they had at first intended. They wanted all their pas- 
sengers to travel as comfortably as possible. Coming to the 
pension fund, he would say that the matter had received a 
great deal of the attention of the directors. They had sent the 
figures to an аст, and had them worked out. The men, no 
doubt, had to be consulted, and to give their adherence to the proposal 
before a scheme could be completed, but the directors asked the 
present meeting to give them power to negotiate with the men, and to 
subscribe to the extent of 1,0000. per annum. There were two classes 
of subscriptions payable by employés to the fund, a subscription of 2d. 
per week, and a subscription of 3d. рег week, according to the men's 
wages. The subscription of 3d. would secure an increased pension. It 
was not yet known how many men would join, or even if the fund 
would be operative at all, but he would ask the shareholders at the 
same time to give power to the board to carry out the arrangement to 
completion if an agreement should be come to. He was willing, if 
the meeting liked, to withdraw the resolution for another six months, 
but he did not see what advantage would arise from such an act. 
The third-class carriages were being rebuilt on a better basis. In some 
cases the directors were doubling their ong. and then they were 
lighting them by 1 As to the third- class passengers travel- 
ling by the limited mail he had to say that a passenger holding a 
third-class ticket to or from England was conveyed by the limited 
mail, but local third-class passengers were not conveyed by it. 

The motion was then adopted. 

The CHAIRMAN moved that the directors be empowered to contribute 
annually the sum of 1,0004. towards the establishment of a pension 
fund for the wages staff engaged in working the railway. 

Sir W. Q. Ewart seconded the motion, which was adopted, Mr. 
Porter alone dissenting. 

Mr. J. G. V. PoRTER said it was a positive shame to pass such a 
avon: Neither the shareholders nor the railway servants had 
seen it. 

The CHAIRMAN— Tou may not be correct in saying that. We have 
not gone behind their backs. 

The motion was adopted. 


GREAT SOUTHERN AND WESTERN RAILWAY. 


The half-yearly general meeting was held on Saturday at Dublin; 
Mr. J. J. Pim presiding. 

The CHAIRMAN, in moving the adoption of the report and accounts 
(an analysis of which has already appeared in TE RAILWAT Times), 
said the receipts showed a substantial increase up to about six weeks 
from the close of the half-year, but they suddenly dropped in all 
classes of traffic from exceptional circumstances, which, Le believed, 
were general in the south. The passenger trattic showed an increase 
in receipts of 1,4761., and in numbers 49,807. The fishing season had 
been much more prosperous than in the preceding year, and the 
takings on the carriage of fish had increased by 5201. In live stock 
there had been a decrease of 16,333 in numbers, which was nearly 
all in pigs. That was due to the strike that took place in June, 
1897, in Waterford and Limerick between the bacon-curing firms and 
their men. 1t was to be feared that the company could not expect any 
large revival of this traffic, as foreign competition was getting more 
keen every year, principally from Denmark. The trafic showed an 
increase of 10,491 tons, or 447 per cent., and in money of 68 fl., or 49 per 
cent. 'lhis increase was accounted for by a substantial improvement 
in sundry will stuffs at Cork. There was a falling off under the head 
of minerals of 5,619 tons, or 3:62 per cent., and in receipts of 1,4281., or 
G43 per cent, which was more than represented by the lessened 
tonnage of coals handled during the half-year, this item having fallen 
off by nearly 7,000 tons, due principally to the disturbance in the trade 
caused by the strike in Wales. With regard to working expenses the 
principal increase was in coal—naimely, 4,0291. over the corresponding 
period of 1897, which was due to several causes; first, the price of coal 
was 6d. per ton more than in 1807; the increase of 24,033 train miles, 
and 18,170 shunting miles: and then came the coal strike, which took 
place last April, and still cuntinued, raising the price of coal for the 
whole half-year from 138. 4d. to 14s. 7d.; and, lastly, the extra consump- 
tion of 3,597 tons, due to the inferior quality of coal they had to use. 
The first-class dining-car, as promised, had been run since June Ist, 
and the second-class one since August Ist, but the receipts up to the 
present were not as good as they would like to see, particularly having 
rard to the service that was given. 

г. WiLLIAM ROBERTSON seconded the motion, and after some 
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observations from from Mr. K. B. WILLIAMS, Sir Joun ScorT, and Mr. 
WILLIAM LANE, 

Mr. OVEREND said he was deputed by the committee of the Stock 
Exchange to bring a most important question before the meeting. 

The CHAIRMAN said there was nothing in the report in connection 
with the question, but if the shareholders wished to hear him, he (the 
chairman) had no objection. : 

A SHAREHOLDER— What is the question? 

Mr. OVEREND said it was the question of the adoption by the com- 
pany of the Forged Transfers Act, by which any company, issuing 
stocks transferable by instrument in writing should have power to 
make compensation out of their funds for any loss arising from trans- 
fers in pursuance of a forged transfer. The object of the Act was to 
make the certificates held by shareholders as holders of stock in point 
of fact what they were іп point of language. The certificate stated 
that the holder was the registered proprietor. If he held by a forged 
transfer he should be compensated out of the funds of the company. 

Sir Јонм ScorT thought the matter would be rather a reflection on 
stockbrokers in general. 

Mr. J. V. CARPENTEE—It does not arise on the report, and we have 
nothing to say to this. 

Mr. Воскькү said the matter was one of the greatest importance. 
It was important that the shareholders and their property should be 
above suspicion. At the present moment a shareholder might have a 
certificate for a thousand or ten thousand and not know whether it 
was his own or not. 

Sir JohN Scorr said the remedy was to have business done through 
a respectable broker. 

Mr. CABEENTER-TE bears the seal of the company, and that is quite 
sufficient. 

The CHAIRMAN said after the Act was passed it was duly con- 
sidered by the board, and they were not рерге to ask the share- 
hoiders to make a pledge that they would adopt the measures con- 
tained in the Act, and therefore they did not do so. : 

Mr. OVEREND said the shareholders were personally concerned in 
the matter. He was proceeding to state what took place in February, 
1892, in connection with the London and North Western Railway 
Company, when 

Mr. JAMES OaILvy, interrupting, said he did not think the matter 
was one for a general meeting of shareholders. 

The CHAIRMAN—Is it the wish of the shareholders to hear Mr. 
Overend any more? 

' here being cries of * No, no," the chairman ruled that the matter 
could not be further discussed. 

The motion was then put to the meeting and agreed to, the dividends 
were declared, and the retiring directors re-elected. 

SPECIAL MEETING. 

A special ener meeting was then held for the purpose of con- 
sidering and, if so determined, passing resolutions approving of the 
proposed amalgamation of the undertakings of the Waterford Limerick 
and Western Railway Company and the Waterford and Central Ireland 
Railway Company with the undertaking of the Great Southern and 
Western Company, upon the terms agreed between the respective 
boards of these companies; for authorising the directors to subscribe 
to and take shares in the undertaking of the Fishguard and Rosslare 
Railways and Harbours Company in а sum of 250,0001.; and for the 
purpose of creating 250,000l. ordinary stock of the company in pur- 
suance of the powers of the Fishguard and Rosslare ilways and 
Harbours Act, 1898; and for authorising the issue of such new stock 
at such times, in such amounts and manner, on such terms, and subject 
to such conditions as the meeting shall think fit. 

The CHAIRMAN said—It will be within the knowl of the share- 
holders that the Fishguard and Rosslare ilway and Harbours Bill, 
which was recently under the consideration of a Hybrid Committee of 
the House of Commons, underwent a very searching inquiry, both 
before that House and also before the Select Committee of the House 
of Lords, with the result that it has passed into law. The general 
object of the scheme is to provide a shorter and a quicker route 
between the South of Ireland, the South of Wales, and the South West 
and West of England, bringing into connection the Great Western of 
England, owning the largest mileage in that part of the country, and 
the Great Southern and Western of Ireland, which two companies 
stand as guarantors of the interest on the capital to be raised by the 
Lill, the arrangements being that the works on the Irish side shall be 
carried out by the Great Southern and Western, and the works on the 
English side by the Great Western, the two companies working the 
portions of the system on the respective sides of the Channel. Your 
directors have gone into this matter, and a hy of the belief that a 
second route between your system and England was desirable under 
the circumstances, and in the general interest of the South of Ireland; 
and while the opening up of this route might appear to be somewhat 
in antagonism to the existing route by Holyhead, they believe 
that a good deal of new and a considerable traffic will be induced 
between the South of Ireland generally and the districts in 
England and Wales that I have mentioned, and that the scheme is 
calculated to have very far-reaching beneficial effects on this country. 
The relations between the Great Southern and Western and the 
London and North Western Companies remain unchanged, but the 
directors welcome the introduction of a second great English company 
into the carrying trade of the south of Ireland, and believe that the 
interest of the Great Southern and Western Company will be to 
earnestly protect and forward it. So much in regard to the Rosslare 
Bill. With regard to the amalgamation with the other two companies, 
the amalgamation with the Waterford Limerick and Western Com- 
pany ia not a matter of recent date. Negotiations between the com- 
panies have taken place from time to time, but the boards have only 
now arrived at the figure which they have agreed to lay before their 
respective shareholders for their approval. The result will, I have no 
doubt, be beneficial not only to the districts served by the railways 
but also to the public at large and to the shareholders. 

The following resolutions were then put severally by the CHAIRMAN 
and unanimously adopted :— 

1. "That the proposed amalgamation of the undertaking of the Waterford 
Limerick and Western R. ilway Company with the undertaking of the Great 
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Southern and Western Railway Company upon the terms agreed 
respective boards of these companies, and stated in the appendix to the report of 
the directors of the Great Southern and Western Railway Company for the half- 
та ending June 30th, 1898, be and the same is hereby approved of, and that the 
irectors be and they are hereby authorised to take necessary steps to carry 

the same into effect. 

2. '" That the proposed amalgamation of the undertaking of the Waterford and 
I of the Great Southern 
the res ive 
boards of these companies, and stated inthe аррепах to the report of the directors 
of the Great Southern and W: pany for the half-year ending 


3. “That in exercise of the powers conferred by the Fishguard and Rosslare 
Railways and Harbours Act, 1896, the directors of the Great Southern and Western 
Railway Company be and they are hereby authorised in the name of the said 


. company to subscribe for and take shares in the undertaking of the Fishguard 
ana пан е raus dc and Harbours Company in any amount not exceeding the 


4. That in pursuance of the powers of the Fishguard and Rosslare Railways 
and Harbours Act, 1898, 950,000L. ordinary stock of the Great Southern and 
Western Railway Company be now , And that the directors be. and they 
are hereby authorised to issue such ordinary stock at such times to such persons 
on such terms and conditions, and in such manner as they may consider most con- 
ducive to the interests of the company. 


TAFF VALE RAILWAY. 


The half-yearly general meeting was held on Tuesday at Bristol; 
Mr. R. L. G. VaAssALL ро. 4 
The СнАтЕмАн, in moving the adoption of the re and accounts 
(an analysis of which has already ar in Тнк RAILWAT TIMES), 
said it was a depressing circumstance that the directors were not in a 
position to recommend any dividend, either on the preference or ordi- 
nary stock, in respect of the past half-year. This, of course, was 
entirely due to the miserable strike on the coalfield which had existed 
since All Fools’ Day, and covering a period of nineteen weary weeks. 
He was not going to say one word on the merits of the dispute, but it 
had to be remembered that they as а railway company were able to 
employ a large proportion of their employés only when the mines were 
in operation, and the position with which they were familiar left them 
helpless. They could only sorrowfully look on. No discussion could 
take place at that meeting without running the risk of widening the 
breach and embittering the relations existing between the two parties 
in the struggle. What was happening on the eld, however, was a 
national calamity, and they could only hope that there would be an 
early and satisfactory termination of the dispute, resulting in a re- 
sumption of work and a gradual return of prosperity to the district. 
He believed that the troubles which many must have suffered 
&ud the lessons taught during the stoppage justified the hope 
that once over, the trouble would not recur for many long years. 
The whole of the falling off in traffic during the half-year had occurred 
in the latter three months, for their receipts in the first three months 
exceeded those of the corresponding three months of 1897 by an appre- 
ciablesum. Referring to the absence of any recommendation o? the 
directors to declare a dividend on the preference stock, Mr. Vassall 
remarked that, unlike the Act creating Rhymney preference stock, 
there was no provision in the Taff Act authorising them to pay the 
first half-year's dividend without regard to the results of the year's 
working, and the directors had to keep in mind the uncertainty of the 
period which the strike would cover and the possibilities of its 
сесте. But for the strike their traffic in the last three months of 
the past half-year would probably have equalled that for the corre- 
nding period of 1897, and this, together with the receipts for the 
three months, gould have enabled the directors to recommend as 
large a dividend пу paid for many past years. In the balance- 
sheet к would notice an item of 985l. on account of their employés’ 
accident fund. That item would disa r from further accounts in 
consequence of the operation of the Workmen's Compensation Act, 
although the directors hoped to continue the arrangements introduced 
for рош off their old servants. А serious objection to the 
new Act so far as their railway was concerned was that they 
would be prevented from maintaining a fund which had been 
of great vantage to their men in cases of accident disabling 
them for less than fourteen days, in respect of which no pro- 
vision was made by the Act. Proceeding to deal with recent 
private Bill legislation, the chairman described the negotiations 
conducted with the Barry Company, resulting in the latter with- 
drawing that part of their Bill relating to the construction of an 
independent line from Cogan to Cardiff, and undertaking not to make 
any similar application in consideration of Taff granting them further 
facilities for the traffic taken over Taff lines. As to the Windsor Dock 
Bill, promoted in Parliament three times, the Bill had failed to pass 
through the Committee of the House of Lords, although in the past 
session it did pass through the House of Commons’ Committee. Not- 
withstanding this rebuff, they thought better justice would have been 
done if the company had not beon refused leave to construct the dock, 
so as to meet the larger demands for shipment in respect of the 
output of the Glamorganshire Valleys. ock extensions for that 


be had made through the long and anxious time covered by the con- 
Houses. When they remembered the 
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only say that their board was determined to defend their position, and 
promote the just claims of the company. They had not been the 
aggressors, and were not responsible for the state of war which to the 
present had existed, and they were still as they had always been, 
y to concur in any fair arrangement for the cessation of hostilities. 
He was glad to state that the name of Guest was not to disappear from 
their board. Sir John Guest was the first chairman of the company, 
and his son first died in that position. Now, the grandson, the Hon. 
Ivor C. Guest, eldest son of Lord Wimborne and future.head of the 
family, had (at a meeting of the board that day) been elected a director, 
na 5 the shareholders would consider this an acquisition to 
e ; 
Mr. C. Tuomas seconded the motion, which was agreed to. The 
remaining business was merely formal. 


PORT TALBOT RAILWAY AND DOCKS. 

The half- бау genera meeting was held on Wednesday at Port 
Talbot; Colonel J. R. Wricut (deputy-chairman) presiding. 

The CHAIRMAN, in moving the adoption of the report and accounts 
(an abstract of which has already appeared in TRE RA ILwA TY TIMES), 
said when they last met he expressed himself to the effect 
that if the returns continued as favourable as they then were he 
should be satisfied as to the success of the undertaking. The returns 
for the two succeeding months were still more favourable than those 
of January last, which occasioned that opinion. Since then there had 
been a gradual falling-off, consequent on the strike. Still, with all 
this against them, it was a pleasure for the directors to report that the 
earnings of the company had not only been sufficient to pay the 
current preferential dividend, but that a balance of over 1,000l. was 
carried forward, which would be available for the next dividend. To 
show what the strike had meant to the company, in March a tonnage 
of 42,000 tons was dealt with, and the receipts from the carriage of 
coal and coke alone amounted to close on 1,2001. In April, when the 
strike commenced, the tonnage dropped to 29,000 tons, and the 
receipts from coal and coke to 5392., or a decrease of over 50 per cent. 
A very cheering item was the pase ger traffic receipts. Trains 
commenced running on February 14th, and from that date to 
June 30th over 26,000 passengers were carried. Although the 
receipts from this traffic had fallen somewhat since the strike, 
the decrease was so small that the directors had t hopes 
of a good revenue from the traffic after the strike. The directors 
regretted the non-completion of the dock, as at the last meeting it 
was confidently expected that by last July steamers of 3,000 tons 
burthen could be dealt with. It was some satisfaction to be able to 
say that he was assured by the chiefs of all the departments concerned 
that in September they would be able to deal with vessels of 3,000 tons 
burden, whether export or import cargoes. The new dook would be 
actually completed as soon as the dam separating it from the river 
had been removed. The gates and lock were now workable, the inner 
dam connecting the old dock with the new dock was being cut through, 
and in & month vessels would be able to go through the new lock to the 
tips. The north pier was practically completed, and the progress on 
the south pier was much more satisfactory than it had hitherto been. 
A Porthcawl reporter a few days ago sent a statement to a news 
agency which was published by most of the leading papers to the effect 
that from 300ft. to 400ft. of one of the piers had been destroyed. ‘This 
was absolutely untrue, the only foundation for the report being that some 
cement freshly laid had been washed away before it had time to set. This 
was the whole damage done. The Ogmore Valleys extension line was 
precy completed, and the company was working traffic on it and 

elivering to the Great Western Railway at Margam Junction, and as 
soon as the latter company had completed the erection of the signal 
box in course of erection at Cefn the junction would be made and 
through trains run by the Great Western Company direct to the 
docks from places on the Great Western Railway system which were 
not erved by the Port Talbot Company. They expected this would 
be completed in about a month. The South Wales Mineral Junction 
Railway was almost ready for handing over by the contractors. It 
was reasonable to bolieve that a substantial increase of traffic would 
result on the opening of these two railways. The portion of railway 
No. 1 between Duffryn-yard and Copper Works Junction and railway 
No. 7 between Copper Works Junction and Margam Junction (con- 
necting with the Great Western Railway) was opened for mineral 
traffic on the 10th inst. This enabled the company to make delivery 
direct to the docks from the Duffryn and Garw Valleys without 
having to s over the Rhondda and Swansea Bay, which meant a 
considerable saving. It must be self-evident to all that owing to the 
delay in completion and the strike it was advisable to defer the issue 
of the debentures, hence the arrangement for temporary loans. The 
directors would issue the debentures at the most favourable oppor- 
tunity for the benefit of the shareholders. 

Colonel FRANKLEN seconded the motion, which was agreed to. 

Mr. Edward Knox was appointed secretary at a salary of 300“. a year 
as from May, 1898. 

A resolution was passed authorising the directors to raise temporary 
loans consequent on the deferment of issuing the debentures. 


PRETORIA-PIETERSBURG RAILWAY. 

The third ordinary general meeting was held on Thursday at the 
offices, 13, Austin-friars, E.C.; Mr. ALEXANDER L. SECRETAN presiding. 
There was a very small attendance. 

The accounts for the year ending June 30th, 1898, showed a capital 
expenditure of 1,112,1221., of which 718,0491. took place during the year. 
The receipts were 1,074,000l.—viz., 495,0000. from the issue of ordinary 
shares and 579,000“. from the issue of debentures. There had also 
been issued 5,000 fully paid ordinary shares of 101. each in payment for 
the concession. The report stated:—“ The board do not propose to 
submit detailed audited accounts for this period, but in future to close 
the accounts of the company on December 318 in each year, this date 
having been fixed by the Government of the South African Republic 
as the termination of the financial year. The puros in the works of 
construction during the period under review has been in every way 
satisfactory. А copy of the chairman’s report tothe directora, after 
his return from visiting the Transvaal, giving a statement of tle 
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amongst the shareholders, your directors propose only to deal 
in this тер with matters which have occurred since then. The 
total length of the line from Pretoria to Pietersburg is about 285 kilo- 
metres. The earthworks are completed and the rails now laid as far 
as Pietpotgietersrust (225 kilometres), while the i в being pro- 
ceeded with over the whole of that portion of the line. e permanent 
bridges are being erected as fast as the ironwork is delivered on the 
works, and the remaining works to the end of the rails are well in band. 
The permanent works for the junction connecting this company’s line 
with the Netherlands Railway are now being undertaken. ith the 
exception of the locomotive and carriage stock, a amall proportion of 
the rails and fastenings and of the ironwork for bridges, all the mate- 
rials required for the completion of the line have been delivered, 
including the whole of the wagon stock and goods brake vans. 'l'he 
shareholders are aware that & special commission of the Volksraad 
was appointed in February 1897, to inquire into the causes of the 
delays in the construction of the railway. 'The final report of the Com- 
mission has recently been presented to the Volksraad, and the directors 
are satisfied that the same has shown that the company and its 
contractors have at all times met the reasonable demands of the 
Government to comply with the terms of the concession, and carry 
out the works of construction with all possible speed. А copy of this 
report in detail may be inspected at the office of the company by the 
shareholders. The directors have the pleasure to announce tbat, 
with the official sanction of the Government, and after their approval 
of the tariffa and regulations, the section of the line from Pretoria to 
Nylstroom (134 kilometres) was publicly opened for traífic on July Ist 
last. The directors regret that unavoidable delay has occurred iu the 
delivery of the locomotives and carriage stock, which has necessitated 
the use of hired stock for the present traffic requirements. The results 
of the workirg of the traffic, so far as advices have been received, are, 
in the opinion of your directora, satisfactory, and show continued 
proof of the necessity of the railway for the welfare of the inhabitants 
of the country traversed by the line. Vicomte A. de Westheimer 
having vacated his seat on the board, your directors have appointed 
Sir Charles A. Turner, K.C.LE.. to fill the vacancy, and the share- 
holders will be asked to confirm his appointment.” 


The CHAIRMAN, in moving the adoption of the report and accounts, 
said the progress in the works of construction during the period under 
review had been very satisfactory, and had far exceeded their expecta- 
tions. They had had very considerable difficulties to overcome in 
the various details in connection with the preliminary work, both 
of the surveys and the construction, but they had done everything 
possible in their power to avord delay, and had been at all times 
anxious to meet the views of the Government and their advisers. In 
September last they had scarcely begun the works, whereas to-day 
they had at least completed the principal work on three-fourths 
of the whole line, and not only that, but were actually running 
in traffic for the benefit of the company 81 miles of the rail- 
way out of & total of 178, or nearly one half. "That was 
very satisfactory and reflected considerable credit upon tbe way 
in which the work had been carried out by their contractors. 
They had ample time under the terms of the concession, still 
to carry out all that was necessary to complete the railway, pro- 
vided, of course, no obstacles presented themselves. There still 
remained the necessary rails to be shipped in order that the plate- 
laying might be carried through from kilometre 225 to Pietersburg, 
and these would be shortly shipped from this side; meanwhile, the 
contractors were employed in . the earthworks, so that there 
would be very little delay on this account. All the rest of the 
materials, including the wagon stuck and the ironwork for the bridges, 
had been delivered with regularity, but owing to considerable delay in 
pne the plans for the locomotives and carriage stock, and labour 

ifficulties, the manufacturers wera unable to promise delivery of the 
locomotives before October and the carriage stock before February 
next. This necessitated the use of hired stock for the present 
traffic requirements. The arrangements so far enabled them to 
carry out their traffic without difficulty. Permanent works were in 
hand for the junction connecting the line with the Netherlands 
Railway, which would enable through traffic to be handled from 
Johannesburg, as well as other parts of the Transvaal, Cape 
Colony, and Natal, all of which would then be connected by this 
junction. ‘These works were being carried out by the Nether- 
ands ор , апа they hoped that iyd endeavour would be 
made for the benefit of the community which this railway served to 
hasten the completion of them. The question of the payment of the 
cost of the works, which they anticipated would amount to about 
25,000L., had yet to be settled as between the Government, the com- 
pany, and the contractors, and with a view to their settlement he was 
. again visiting Pretoria. - A Government Commission was appointed in 
February, 1897, to inquire into the causes of the delaysin the construc- 
tion of this railway, and from their final report it would be seen that 
. position of the company on April 5th, 1898, having been circulated 
no blame whatever attached to the company or its contractors. Ав 
- far as regarded the present working of 81 miles of the line, which was 
opened to the public on July Ist, the gross earnings for the first 
month's working amounted to the respectable sum of 2,828l., or at the 
rate of about 8l. 10s. per mile per week, which, for a new line, might 
be regarded as very satisfactory. He saw no reason to suppose that 
these tra flies would not be maintained, if not considerably improved 
upon, and pointed out that ыс most of the tariffs had been fixed 
ata maximum, no etforta would spared to encourage traffic, and 
reduce, if the Governinent consented, any tariffs on goods which could 
not bear the rates now charged, so long as a reasonable profit 
could be made upon the working. 'lheir genera] manager was fully 
alive to this fact, and would do not only what was fair to the company 
but just to the traders and those who desired to make use of their rail- 
way. He wished. however, the trading community to remember that 
not only had their line been constructed under considerable difficulties, 
butthat,in orderto meetthe requirements of the country through which 
the railway passed, and its inhabitants, they had opened this portion of 
the line before being in receipt of their own rolling stock. As вооп ag tbe 
line was opened throu, kout and in proper running order he believed they 
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charges. 
because he felt that he would be of considerable assistance to them, 
owing to his knowledge апа experience in railway matters connected 
with the Government of India. Concluding, he hoped when he met 


. them in March next he should be able to report that a further portion 


of the railway, if not the whole of it, to Pietersburg had been opened, 
and that the traffic on the existing portion would justify the confi- 
dence of those who had invested their capital in the undertaking. 

Mr. H OHN CARRUTHERS (a director) seconded the motion, which was 
agreed to. 


CORK BANDON AND SQUTH COAST RAILWAY. 


At the half-yearly general meeting the CHa1iRMAN (Mr. J. W. Payne 
Sheares) said—Our receipts for the last half-year amounted to 33,2901., 
as compared with 36,3800. for the corresponding period of 1897, being a 
decrease of 3,0004. The decrease extends over every branch of our 
traffic, but chiefly in that of passengere, In passengers we had a 
decrease in number of 37,021, and in money 1,9830., being very close on 
two-thirds of our entire loss. This is not surprising when we remember 
the statements made about the condition of the line at meetings of 
the men during the strike. These statements were quite incorrect, 
but, no doubt, influenced numbers. I think great credit is due to our 
engineer, Mr. Kerr, for having the line in such an excellent state when 
the strike occurred, that it was able to stand several months’ work 


with little or none of the ordinary maintenance, and remains perfectly 


safe. He now reports the permanent way and works in good condi- 
tion. The strike greatly affected the progress of all works, but a con- 
siderable amount has been done lately. The strike lasted sixteen weeks, 
and in the first two of these we lost in the traffic nearly one-third of our 
total loss forthe entire time. We were taken by surprise, very few men 
remained with us, and it was with difficulty we ran any trains at all. 
We therefore felt it necessary to show the men they conld not strike 
with impunity without giving notice, as required by law. (“ Hear, 
hear.") Accordingly we took proceedings under section 13, 3 and 4 
Vict., chap. 97, and section 17, 5 and 6 Vict., chap. 55, and obtained a 
conviction, which was taken on appeal before the Recorder of Cork, 
who, in an able judgment confirming the conviction, laid down the law 
во clearly that it was immediately accepted by the Amalgamated 
Society, who had the judgment published in full in their own journal 
in England, and accompanied it with strict injunctions to the officers 
of their branches not to sanction another strike without due notice 
being given, and if the men struck without giving it they should not 
get any strike pay. I believe this has been the first judicial decision 
given on this question, and it is a valuable lesson not only for 
employers but for the men; it will give the latter time for reflection 
before they strike, and it will give the companies time to prepare to 
meet it. It now gives me great pleasure to tell you of the valuable 
assistance we received during the strike from our oflicers and 
the staff and the men who stood by us. They threw themselves 
heartily into the struggle: the officers and the clerical staff put 
their hands to any description of work that was required. They acted 
as signalmen, drivers, guards, porters, &c.; did their work well, and 
have our best thanks. I cannot say how deeply we are indebted to the 
officers and men of the R. I. C. for their invaluable services; they 
watched the line night and day during and after the strike; nothing 
could exceed their zeal and attention. In several instances members 
of the force gave proof of great intelligence. We simply could not 
have got on at all without their assistance, and I wish our ability were 
at all equal to our desire to compensate them properly. After provid- 
ing for interest on debentures, preference stock, and other charges, & 
balance remains of 2, 468“., which we recommend should be carried 
forward to next account. (“Hear, hear.) As a director, I regret 
extremely that we cannot recommend the payment of a dividend 
on the ordinary stock, but as the holder myself of a considerable 
amount of that stock I am perfectly satisfied. Idonotthink that any 
dividend I might receive could be better applied by me than it has 
been in resisting the foolish and utterly unreasonable demand of the 
men. 'Tohave yielded to it would simply have been to abdicate our 
position on this board, and place the line under the absolute control of 
the men, and in that case I have no doubt we would look in vain fora 
dividend for years to come. (“ Hear, hear.’’) 


RHONDDA AND SWANSEA BAY RAILWAY. 


The half-yearly general meeting was held at Swansea on Saturday; 
Sir Јонм J. JENKINS presiding. 

The CHAIRMAN, in moving the adoption of the report and accounts 
(an analysis of which already appeared in THE Rainwav Times), 
said he did not know which he ought to do first—whether refer 
to the report or make a statement confirming what they had 
seen in the papers regarding his intention to resign his seat as 
chairman of the company. Perhaps he had better first deal with the 
personal matter, and to say that he was not resigning because there 
was any disagreement between between his colleagues and himself, 
because every member of the board worked very harmoniously with 
him as chairman and with each other in the interest of the company. 
It was his intention to resign at the end of last year, because he felt 
he could not devote as much time as he should like to the interest of the 
company as before he obtained a seat in Parliament, and then he had 
been suffering from an affection of the throat which had led gentlemen 
in the medical profession of very high standing to insist on him taking 
rest. They were well aware his life had been a very busy one; but at the 
endof the year it was his intention to take a sea voyage. With regard to 
the undertaking, he must confess he was disappointed with the receipts 
and the traffic. At the same time he did not think they should look 
at the matter from a hopeless point of view, especially when they looked 
at the history of the neighbouring lines, which bad, one and all, pretty 
well gone through the same difficulties which the Rhondda was going 
through, “and which," he ed, we hope ultimately to overcome.’ 
Sir John explained tbat he used the word “we” because, although it 
was his intention to resign his seat at the board altogether, but owing 
to the many kind letters he had received from large shareholders und 
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the pressure he had received from his colleagues, he had decided to 
retain his seat to the end of his term. Sir John went on to say he 
trusted there was a large future before the company. There was 
a large area of coal not developed in the Avon Valley, and they had 
reason to believe, from what experts had said, that the coal there 
would ultimately rank as high as the Rhondda Valiey coal does now. 
A new pit has been sunk close to the Avon Valley by North’s 
Navigation Company, and the coal there proved to be of a very satis- 
factory quality. In opening up a district of that kind, of course, it 
took a long time. When the railway was first promoted they had in 
view this virgin coalfield, and at the same time the facilities they 
gave to carry coal from the Rhondda to Port Talbot and Swansea. 
1 expect to carry more Rhondda coal than they had to Swansea. 
He did not know whether in the future they would get much more 
than they did now, but if they did not get ooal they would certainly 
increase in their general traffic and in their passengers. The 
рыз, carried during the last six months had largely increased, 

eing 2,420 more than' in the corresponding half; but yet their 
recei from passengers had fallen off by 521l, which indi- 
cat that though there had been a great deal of traffic, 
owing to the unfortunate strike it had been more local than 
through, and, consequently, the receipts were smaller because 
distances travelled had been shorter. There had been an increase 
in weight of material carried, but they had not carried so much 
of the expensive materials such as copper and tinplates. In 
tinplates they had been able to make a reduction of about 18. per ton 
from Port Talbot and Briton Ferry, and the rates on copper bad been 
reduced 1s. 9d. Those reductions undoubtedly had been a great advan- 
tage to the manufacturers and to the working men they employed. 
They had also had a very fair remuneration from this particular traffic 
on the outlay, but, as he had said, they had been disappointed in the 
quantity of coal they had been able to carry from the Rhondda to 
Swansea. Sir John then referred to the running of through trains to 
Cardiff over the Taff Vale Railway, and said he believed the result 
would be increased traffic. What would doubtless strike them very 
much was the large increase in working expenses. They would find 
that was the case with every railway in South Wales, and, with few 
exceptions, throughout the kingdom. e reason was undoubtedly 
the unfortunate strike which still existed in the coal trade. Their 
own working expenses had increased from 53 to 58 per cent., the Great 
Western from 57 to 62, the Rhymney from 49 to 60, the Taff Vale from 
53 to 60, and the Barry from 47 to 57. He did not think there was any 
immediate prospect of the strike being brought to a close, but he hoped 
it would not remain in force very much longer, because it disarranged 
uot only the coal trade, but almost every other trade suffered more or 
евз. 

Mr. Morcan B. WILLIAMs seconded the motion. 

Mr. W. D. THOMAS (Merthyr) said the report was very depressing. It 
арра to him that the line was drifting year by year into the hands 
of the debenture-holders, for the ordinary shares had gone so low that 
he did not know what would become of them in the future. He 
referred to Lord Swansea's. predictions when the line was completed, 
and said instead of them being realised they were going from bad to 
worse. He complained of the increase in expenses, and commented on 
the fact that the bank was owed 14,665l., and that there were outstand- 
ing accounts of 26,0000. due from the company, while there was no less 
than 10,0001. due to the company in debts. 

Mr. ROBERT Н. Livesey (general manager, locomotive superinten- 
dent, and engineer of the Donegal Railway) as a holder of 100 shares 
and a railway manager of over twenty years’ practical experience, said 
there could be no doubt the line had been very extravagantly worked. 
‘They paid in wages for the maintenance and renewal of the permanent 
way qua to 96l. 128. per mile per annum, which was absurd 
for a line like that, while the 1491. down for materials was 
not sufficient to keep the line in safe working order. On 
the question of wages, which came to over 10,0001. a year, he said 
either the company had double the staff it uired or it was paying 
three times as much as it ought in wages. To pay this big sum in 
wages on a little line like that was absolutely absurd, and it was a 
mystery to him where the money went. 'Then he certainly thought 
4501. far too much for staff clothing. He commented on the expendi- 
ture on wagon covers, saying if they had 10,000 covered wagons they 
would not want to spend more than they did, while 1,0001. a year was 
too much to pay the directors for the management of such & paltry 
line as that. 

The CuaiRMAN and other directors put a number of questions to 
Mr. Livesey with respect to the Donegal Railway, with a view of 
seeing how it compared with the Rhondda, and 


Mr. Livesey answered them, adding—“I am an old Great Western 
and North Western man, and know what I am talking about." He 
went on to criticise the amount of stores, and of the outstanding 
accounts, which were nearly half the total revenue, and said if half of 
those should prove bad debts even the debenture interest might be at 
stake. In concluding he said he would undertake to say that the 
working expenses might be reduced 5,0000. a year. 


The Cuarrman, in replying, said Mr. Livesey’s experience of an 
Trish railway was quite new to the directors, who had never taken the 
trouble to compare with an Irish railway, because it did not carry 
the same kind of traffic, and so Mr. Livesey’s experience in Ireland 
did not apply in Wales. If he had taken the trouble to go to the 
office, or speak to the directors, they could have enlightened him before 
the meeting. As to the working expenses, the directors did not see 
how they could be reduced if the line were to be kept in good order. 
It was a short line, but they had an expensive bridge at one end and 
an expensive tunnel at the other, and in that respect they were handi- 
capped perhaps more than any other railway in the kingdom of the 
same length. Notwithstanding that, he maintained the directors did 
give.close attention to these charges, and they did not need any one to 
come there and tell them they were high. They could not compare 
with a light railway in Ireland; but would with those in South 
Wales. It was all very well to talk out of book as to the amount to be 
saved on working expenses, but mero not see now they could be 
curtailed unlees they carried on the line in a very inefficient manner. 


As to the cost of clothing, they invited tenders from all over the 
kingdom, and perhaps treated their porters alittle better than would 
pass in Ireland. As to the on covers, he pointed out the valuable 
stuff they carried, and said the expenditure was necessary to keep 
the company from heavy claims for damage. Answering Mr. 
omas p" reminded him that the Taff Vale shares were once 
at one-third of par, and he himself had Great Western at 45l., which 
was rather below the proportionate value of the Rhondda shares at 
the present moment. They need not lose courage because their shares 
were 80 very low, especially when they looked round, that other 
railways in their immediate neighbourhood had had to undergo the 
same process. Ав to the amount owing to the bank, it was at a low 
ded of interest, and would be repaid when the preference shares were 
up. | ‚ 
реу! J. P. Josxrn said the line was made to Swansea in the interest 
of Swansea, and the result had not been satisfactory support from that 
town. 
The CnarRxAN said they had been assisted well at Briton Ferry and 
Port Talbot; but they had not had full support from Swansea, while 
they had not had what they hoped for from the Rhondda. He reminded 
them that the greater the traffic the less the proportionate expense 
would be, and he went on to say that if Mr. Livesey could work this 
railway and save 10,0001. a year——[Mr. Livesey: I said 5,0000.]—he 
would, as one of the directors, be willing to engage him to do so, on. 
the understanding that if he failed he should receive nothing, and if 
he succeeded he should receive a percentage on the amount saved. 
The report was then adopted unanimously. 


BRAZIL GREAT SOUTHERN RAILWAY. 


The annual general meeting was held on Monday at Winchester- 
house, E. C.; Mr. W. J. ALT presiding. 

The accounts for the year ending December 31st, 1897, show gross 
receipts of 16,1111. (against 20,1861. for 1896), and an expenditure of 
30,2191. (against 29,9571.), leaving а loss of 14,1081. Debenture interest 
absorbed 27, 038l., debenture sinking fund 4,9301., London administra- 
tion 2,357L, interest on loans 453l., loss on ferry 410l., reserve for 
income-tax 2001., and sundry debits 6791., these outgcings being met by 
the Government guarantee, 40,5000.; transfer fees, 71.; balance from 
previous account, 7,4431.; and profit on exchange, 7,7871. The balance 
remaining amounts to 5,5621. The balance-sheet shows receipts on 
capital account to have been 799,281l.—viz., preference shares, 225,0001. ; 
A shares, fully paid, 40,0000.; A shares, issued as fully paid, 85, 000l.; 6 
per cent. debenture stock, 195,0001.; 6 per cent. debentures (1886), 
208,3001.; 6 per cent. debentures (1893), 45,9810. There have also been 
issued 43,0007. 7 per cent. flood loan bonds, and 15,6451. has been 
borrowed against stocks and bonds in hand. 

The CHAIRMAN, in moving the adoption of the report and accounts, 
said—The company’s accounts for the year 1897 do not result in what 
we have all been so long looking for—viz., the distribution of a dividend. 
The net loss for the year on railway working, after adjustment of 
exchange, was 6,3217., being an increase of 2,7111. compared with 1896, 
and this reduces the balance to the credit to 5,561L., as compared with 
7,4421., at which it stood at the end of 1896. This balance, it is painful 
to have again to state, cannot yet be distributed, and I fear we must 
make up our minds to continue for some time longer the exercise of 
that virtue, patience, which in our case is becoming a second nature. 
Now, how is this to be arrived at? What is wanting to transform our 
line from what it is into & regular dividend-yielding enterprise? 
Receipts must be increased and expenses be kept down. This may raise 
& smile, and suggest the remark, "Why have you not found this 
out before?" We have kept this constantly before us, but 
hitherto our efforts to these ends have been frustrated by 
causes entirely beyond our control Those causes are well known 
to you; they are chiefly political. Revolutions and local disturb- 
ances—both in our own territory and that of our neighbours— 
have checked all local enterprise, have ruined several promisin 
industries which had been started in the district, and have entaile 
heavy outlay upon us for the restoration of wilful and other dam 
done by the шешу to our property. The Government at Rio de 
Janeiro, engrossed in politics, has entirely neglected to devote the 
necessary consideration to the numerous petitions we have presented 
calling its attention to the many evils our district suffers from, an 
pointing out how some simple and easily applied fiscal regulations 
would remedy these evils and inaugurate an era of prosperity both to 
our railway and the local population. I need not go into the details of 
these matters, but we believe that the means we have lately adopted 
to bring them home to the authorities [will, under the régime to be 
inaugurated next November under the new President, Dr. Campos 
Salles, result in such local measures being applied as will bring about 
the desired end—viz., the stoppage of the contraband trade and conse- 
quent fiow through the legitimate channel of our railway of the large 
amount of traffic which has been diverted from it. This alone will 
result in a considerable increase of receipts, but with the re-establish- 
ment of confidence in Brazilian credit, which I also hope to see under 
the new President, we shall, in conjunction with our friends the North 
Western of Uruguay Railway Company, be able to raise the capital for 
the construction of the international bridge at Quarahim—a step which 
must also greatly facilitate the movement, and consequent increase, of 
traffic. Wearealso advised that steady p es is being made in the con- 
struction and completion of railways in Rio Grande do Sul and of the 
trunk line to connect that province with Rio de Janeiro. With 
regard to the Porto Alegra and Uruguayan Railway, the Diario Official 
of March 16th, 1898, contains a decree stating thata contract has been 
entered into by the Government with a Belgian syndicate for the 
leasing and working of the line from Porto Aleg.e to Cacequy, Cacequy 
to San Gabriel, and to San Sebastian. in the Diario Oficial of 
December 17th, 1897, Congress authorised Government to finish the 
line from Cacequy to Uruguayana and from Bage to San Gabriel, 
тылы interest at 6 per cent. upon the capital outlay, and the 
essees of the open line have the option of accepting those conditions. 
With regard to the South Western of Brazil Railway, the section from 
Cruz Alto to Santa Maria is in traffic, and the section between Cruz Alto 
and the River Uruguayana is under oonstruction. Work is also being 
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earried out north and south of Ponto Grossa on the line leading to 
Itarare. It can he easily seen what an important bearing 
these railway developments wil have in the near future upon 
our traffic. With to expenditure, we see our way to 
reform in this direction also. For several years past the reconstruc- 
tion works on the line have necessitated the employment of a resident 
engineer, involving an expense which we have long wished to put an 
endto. Towards the end of the year we found we could do this, and 
Mr. Atkinson, the gentleman in question, returned to this country. 
About the same time we learned that our general manager (Mr. Charles 
Stuart) desired to be relieved of the post which he has very ably filled 
since 1889, and we, therefore, I am glad to say, secured the services of 
Mr. Atkinson to take his place. Mr. Atkinson carries with bim the 
clearest instructions from the board to bring capital outlay to an end; 
to economise in every direction; and to make no expenditure not abso- 
lutely justified by the necessities of working. I may mention hereanent 
that Mr. Atkinson has been responsible for the designe of the inter- 
national bridge. Me obtained the approval of the pas by the 
Brazilian Government, and assisted the officials of the North 
Western of Uruguay Railway in obtaining the approval by the 
Uruguayan Government. Notwithstanding the repeated disappoint- 
ments from which we have suffered, and the dreary waiting produc- 
tive of despair, we still believe that the day will come when the 
oft-repeated assurances of our late general manager will be fulfilled— 
viz., that, with the carrying out of proper fiscal regulations in the 
district, and the continuance of „the line will not only pay its way, 
but relieve the Government of the burden of its guarantee. With 
rd to the St. Angelo Extension, at previous meetings I have 
dilated a great deal upon the benefits that would accrue to the parent 
line by its construction. I do not withdraw a single word I ever said 
upon this subject. I know the day will come when that extension will 
be completed, either from our end, Itaqui, or by the stretching out of 
other lines to meet and couple up with us. You are aware that we 
obtained that concession, that we formed & company to carry it out, 
that that company raised capital, surveyed the route, commenced the 
works, and constructed about 50 kilometres of line and some stations. 
The annual guarantee was 75,0000. per annum, payable in gold in 
London. Owing, however to delays,and what now appears to have 
been deliberate obstruction in the Government departments in 
Rio de Janeiro connected with the transfer of the concession, a 
public issue of capital could not be made before the wave 
of distrust of Brazilian securities set in, so none of the annual 
interest to which, under the concession, we were entitled, was 
collected. The work of construction, however, notwithstanding the 
depredations of revolutionists, were continued, until, without 
justifiable cause, the Government issued a decree cancelling the con- 
cession.  Hepresentations were at once made, and petitions for 
restitution of our rights were presented tothe Government. Repea 
assurances were given us that our claims would be favourably dealt 
with by Congress, until finally we decided to bring the matter to a 
int by the institution of a formal suit against the Government for 
indemnification. We intend to press that suit to & conclusion; to 
claim all the support, pe diplomatic, and otherwise, to which we 
are entitled; and we believe that the Government has no desire to 
inflict an injustice upon any body of investors who, like ourselves, 
have contributed to the building up of Brazilian national wealth; and 
that, with freedom from political anxieties, which seems to be now 
established in the country, and under a President who has enlisted 
the confidence of Europe by his enlightened utterances while over 
here, we sball succeed in obtaining our just rights. What exact 
bearing the result may have upon our pockets it is for the moment 
premature to consider. It must, however, materially improve our 
position. I trust I have convinced you that nothing has been lett 
undone for the protection of your interests, and that everything 
ssible is being done to bring us ultimately to the goal of a 
ividend. 
Mr. Henry Raincock seconded the motion, which was carried. 


LONDON GENERAL OMNIBUS COMPANY, LIMITED. 


The half-yearly general meeting was held on Thursday, at the offices 
of the company, 6, Finsbury-square, E. C.; Mr. Joon Pounp presiding. 
The accounts for the half-year ending June 30th, 1898, showed a 
gross revenue of 553,224l. (as against 539,438L), and an expenditure, 
including 57,9461. on horse stock and 42,9971. on omnibus stock, harness, 
fittings, &c., of 512,195“. (as against 479,7211.), leaving a profit of 41,0291. 
(against 59,717L). Adding 4,950l. interest and dividends on invest- 
ments, 4,458l. mortgage debenture premiums, 1481. sundries, and 15,0537. 
balance from previous half.year, the total net revenue was 65,638l. 
Of this debenture interest absorbed 3,0385; amount carried to 
reserve, 10,0001. ; and dividend and bonus at the rate of 10} per cent. 
er annum, 38,291l., leaving a balance of 14,3001. to be carried forward. 
he average number of omnibuses worked was 1,190 (against 1,100); 
average receipts per omnibus per day, 21. 10s. 14d. (against 21. 12s. 111d.); 
number of passengers carried, 89,569,124 (against 83,277,814); the 
number of horses, 14,991 (against 13,740). The paid-up share capital 
is 700,00001., and 4 per cent mortgage debentures have been issued 
to the extent of 192,800. The general reserve fund now stands 
at 165.0000, and the horse stock reserve fund at 10,000L, together 
1750001 The whole of this is invested outside the company's 
business. The report states :—“ The expenditure on capital account 
having been found to be greatly in excess of the &mount paid up, 
your directors decided in April last to issue a further 75,0001. 4 per 
cent. debentures. These were offered to the proprietors and the public 
on tender at the minimum price of 110/., and 42,8001. were placed up to 
the end of the half-year at an average price of 111. 2s. 2d. per cent.” 
The CHAIRMAN, in moving the adoption of the report and accounts, 
said the receipts for the period under review were 533,9390., and the 
expenditure 512.19£., the profiton the working being 41,000L, as against 
59,7177. in the Jubilee half of last year. They had run ninety more 
omnibuses, 1,000, KM! more miles, and aed 61 millions more pas- 
sengers, and the total receipts showed an increase of 13,835). A drop 
in the receipts of Is. 9id. per omnibus per day made а difference in 


the half-year of nearly 20,0001, which more than accounted for the 
variation in the profits. Although the expenses showed an increase 
of 32,4741., they were proportionately less than last year. The price of 
provender had been slightly against them, but this excess had been 
more than neutralised by economies in other directions. The horse crop 
had been well maintained, and the average life had exceeded that of the 
corresponding period. Turning to the balance-sheet, they would, he said, 
notice the item of “ freehold land, buildings, and leaseholds ” showed an 
increase of 50,5001., rather more than half of which was represented by 
new stables. while the balance had been spent on the new depôt at 
Bromley. The East-end depôt at Bell-lane had been destroyed by 
fire. With regard to the much-talked-of steam or electric 'buses, even 
supposing the Steam Omnibus Company were in a position to put 
motors on the road, the board conside that they had no vehiclea 
which could compete with the horse-drawn omnibus. (Hear, hear.’’) 
The profit on the working for tbe half-year was 41,000l., the amount 
brought forward 15,0000., which with other items gave them a sum of 
62,6001. to deal with. They had placed 10,0001. to reserve, bringing it 
up to 175,0000., proposed to pay a dividend of 8 per cent., and a bonus 
of 258., equal to 10$ per cent. per annum, which would absorb 35,2911., 
leaving 14,3091. to be carried forward. The total number of passengers 
carried was 89,569,124. 

Mr. Н. Hicks F seconded the motion, which was 
unanimously carried. 

Mr. HogTON moved a resolution authorising the directors in future 
to abstain from putting in tbe report the price paid by them for 
provender. He considered that it militated against them and was not 
in the best interests of the company. 

Mr. CosTELLOo seconded the proposition. 

A SHAREHOLDER opposed the motion, and objected to the directors 
being invested with this further power. 

The CHAIRMAN having expressed the opinion that the suggestion 


was in the interests of thes holders, the resolution was put and 
carried by a small majority. | 
RAILWAY PATENTS. 
16,235. W. Griffiths, Lloyd's Bank Buildings, Bristol— 


Improvements in securing rails to metal sleepers, in colliery 
tramroads, and the like. 

16,282. G. A. Weber—Improvements in bonds or connections 
for the rails of electric railways. 

16,289. Т. R. Turner—Improvements in convertible berths and 
settees for ships, vessels, and railway cars. 

16,372. Thomas Walrond Smith—Improvements in signalling 
on railways. 

16,483. James Eastwood, Junior—Improvements in couplings 
for railway carriages and wagons. 

16,525. Andrew Erskine Muirhead, Art Forge, Glasgow— 
Improved railway chair. 

16,608. F. A. Pyke, 17, Hanover-street, Keighley—Improved 
apparatus for signalling between passengers and officials on 
railway trains. 

16,716. British Thomson-Houston Company, Limited 
Improvements in systems of train control (Edwin Wilbur 
Rice, jun., United States.) 

16,794. P. U. Ashham and W. Marshall, 15, St. James's-row, 
Sheffield—Improvements in rails and sleepers for tramways and 
the like. К 

16817. Leandre Leduc—Improvements in automatically 
operated electric signalling apparatus for railways and the like. 

16,822. Herbert Tomlins and Elizabeth Lilly Tomlins, 53, 


Chancery-lane, Londou—Improvements in railway signal 
apparatus. 
16,861. William Barker. 12, Standish- street, Burnley— 


Improvements in and relating to apparatus for signalling on 
railways and stopping trains in case of danger. 

16,872. Alexander Shiels, 100, Wellington- street, Glasgow 
Improvements in electrical signalling on railway trains. 

16,942. Adolf Heinrich Marwede Improved automatic brake 
for railway and other vehicles. 

SpeciFicaTions (1897). 

15,196. Slack and Marriott Locks for railway carriage doors 
and the like. 

17,203. Taylor and Abel Means for raising and lowering 
railway carriage and similar windows. 

22,221. Fisher Rail joints for railways and the like. 

24,821. Renton— Railway signal apparatus. 


STRONGEST LIFE OFFICE IN THE WORLD. 


ТЕ: EQUITABLE LIFE ASSURANCE SOCIETY of the 
UNITED STATES, 


„„ . 249. 319,231 Sterling. 
RT 1274 . . ...... . .. . . . . . . e . . e . . 10,505,995 Sterling. 
TOTAL IX cou . . . . . . . . . . 10, 089, 909 Sterling. 


Paid to Policy-holders during 1897 over £4,390,000 sterling. 
Paid to Policy-holicy in less than thirty-nine years over E857, 290, 000 sterling. 


A. MUNKIT TRICK and W. TRIGGS, General Managers. 
| 6, PRINCES-STREET, BANK. E.C. 
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RAILWAY STOCK AND SHARE LIST. 


RAILWAY ORDINARY STOCKS. 


RAILWAY ORDINARY STOCKS. 


MAXE. OrLoerwe PRICES. NAME, OLosiue PRICES. 
week. A Year Ago. {Кы Week. Yesterday. A Year Ago. 
Barry, Ordinary 6090000 verted í secor *99909999222909* 275 378 273 277 293 397 London Brighton, and 8. Coast, Ordinary .. 183 185 183 185 188 190 
Do. Preferred verted Ordinary (á p.o.)| 121 123 | 191 123 | 127 129 P!!! Ac 8 195 197 185 197 | 193 200 
Do. Deferred боне Ordinary ............| 155 100 {150 155 | 163 167 Do. Def. a PA EE EEE E A E E A TA 1711 175 | 175} 175b | 1774 178 
Caledonian, Ordinary....................- 8 153 155 | 153 155 155 157 Do. Cert. of Con. Rights above 6 per p 17 90 17 20 2 22 
Do. Preferred Converted Ordinary . . . 98 99 | 93 99 | 994 100} || London, Chatham, and Dover, Arbit. Ord. ...| 234 234| 23$ 191 194 
Do. Deferred Converted Ordinary ............ 554 56 56 56 56 5863 || London and North Westorn, Consolidated ..|2014 202 | 2014 202 ; 2054, 206 
Oentral London (101. shares) ...................| BF 101 9} 1C 92 10% || London and South Western, Oonsolidated ..... 219 224 | 219 224 218 221 
City and South London ........................-. es.| 70 72 70 72 65 67 Do. 4 p.c. Preferred Converted Ordinary. . 134 2186 | 134 136 | 133 135 
East London, Consolidated .................... жеөө 7 7 7 7 71 7 Do. Deter eni Iioc oae ien doses 89 91 89 91 86 88 
Furness, Consolidated Ordinary ........... — 7 75 72 75 63 71 London, Tilbury, and Southend,Consolidated| 133 136 | 133 138 | 127 131 
бао and South Western, Pref. Ord. ......... 81 83 81 83 sv» sd Metropolitan, Consolidated  ........................ 130 131 | 129} 1304: 125 126 
КО ,«§öÜ—Oevã ñ mhk E nasse" e3 64 63 64 er M De. Surplus Lands Stock... . . . . 90 92 90 92 07 99 
get Central Preferred ama (6 p. d.) . . 57 60 58 61 67 69 Metropolitan District, Ordinary e “| mi 291] 28} 291 28) 29 
Do. Def Ordinary ................. ———— 20 20| 208 213 20 21 || Midland, Preferred Converted Ordinary ...... 85$ ВЫ у &5t 8 .. ... 
o. condom Extension Stock. | 138 1504 TEENS 68 A Do. min d one Ordinary: РРР 874 91 84 88 ECT 
"————— ве 1214 | 117 117 North British, Ordinary Pre өгөпсе............... 904 91 9. 90 
Great North oí Scotland, Def. Conv. Ord. .....| 38 35 го : hy " v Ordinary Licence cix vede elisa seo eds 451 46 ast mt 41} 
Great Northern, Preferred Converted Ordinary 119 120 120 121 | 124% 1251 North Eastern, Сопао!в”'........................... 1734 274 | 174 171€ | 1734 174 
Do. Deferred Converted Ordinary. . . . УИ 551 56} 561 59 591 North London, Consolidated ........................ 18 221 | 218 224 | 227 232 
Do. » ЧОСЕР — 51 58 53 54 55 57 North Staffordshire, Consolidated Ordinary. .] 124 126 | 124 128 | 132 134 
Dao. Ba- «soe ise eek siece Гоа зеен ..]187 190 189 192 | 194 197 || Plymouth, Devon., and S.W, Juno. Ordinary 4 9 838 9 9 9} 
Great Western, . . .. 164 1648 | 1658 166} | 174} 171 || Rhondda nod Swansea Bay. . . . 5 4 5 5 6 
Мала, Ordinary Consolidated Capital ...... 70 73 71 74 79 82 Rhymney, Cons. Ord. Cap, Stock 8 258 963 | 958 263 278 983 
Barnsley, W. Riding Juno. Ry. and 523 531 528 537 502 512 || South Eastern, Ordinary. . . . . . . . . . 151 153 151 153 | 155 155 
Isle of Wight, erred Con 116 121 {116 121 | 318 123 Do. Prol ðͥU ³?)!. 192 19% | 192 194 | 195 197 
Do. erred verted Ordinary b ....... corse] 82 86 82 86 84 59 Do..-Beof, @ узады ³ еар ve NC 108% 1081 1081 109 118 1134 
Lancashire and Yorkshire, есы. . . . .. 146% 147% | 146} 1471 145 146 || Taff Vale, Stock,: Act 1889........ e 77 79 78 80 84 = 
Lancashire, Derbyshire, and East Coast 212 34 28 я 5& 6 ! Waterloo and City, Отйпагу........................ 125 130 | 126 131 
RAILWAY DEBENTURE STOCKS. | RAILWAY GUARANTEED STOCKS. | FAILWAY PREFERENCE STOCKS 
Alexandra Docks and Railway............ 4% (126 150 ||Oaledonian 4 per cent. Annuities ........ es» 145 148 Great Eastern, Consolidated 4 p.c. Pref. 141 143 
Barry ................. - ы е 92 108 105 Do. 4 sr Sent Consolidated.................. 144 116 Do. 4p.c. Pref. erage gone Stk., 1886 139 141 
Brecon and Merthyr А .................... 4 | 120 125 Forth rper En 8 d| 139 141 Do. 4 per cent., 1881 КООЛОР 133 141 
Do. ‚зз е ве вв eee 4 103 105 || Furness 90 ted, 4 per cent 135 138 Do. 4 per cent., IBS uec T AE 138 141 
Caledonian 8e6509099090000000000009000902000999000009009 4 148 150 Glasgow and Bouth Western, 4 per cent, cdd 143 146 Do. 4 per cent., 1887 9682 „%%% 266% „ 137 140 
Cambrian, €9995009€09006099900609090*0060 %% %% 0 4 133 188 Do. 8t. Enoch Station Rent-charge 00. 142 145 Do. 4 per ceut., 1883 *069009090000000000500000€ 137 140 
Do. B oues ВРЕ ээ нөө» 4 | 128 133 Great Central, 6 рег cent. ........................ 195 198 Do. 34 per cent., 1890 ........ 5 119 121 
Do. . EAM eeses 4 | 118 123 Do. do. First cci 4$ per cent.) 147 151 Do. 31 per cent., 1893.......................... 119 121 
Do. D eee eee e ese $ | 105 110 Do. 155 . o 105 1‹8 Do. 34 per cent. "int. from Jan. 1. 1899); 116 119 
Cardiff ............ JF wee 3 { 100 109 Do. cent 8.Ү. Rent-charge| 160 163 Great North of Sootland A, è per cent. 133 136 
City and South London Perpetual... 4 | 136 188 Do. rer p.c. S. Y. Porp. Rent-charge ...... 136 139 Do. B,4peroent, .............................. 132 135 
Kast London, 2nd Charge А............... . 4 | 13$ 136 Great Northern, 4 p.o. Perpot. Pref. Stoch 143 145 
Do. 2nd Charge B ...................... „ 4 69 73 Great Eastern, 4 per cent. Rent-charge...... 143 145 | Do, 8 per cenie 106 108 
Do. 8га Charge „ . 4 90 23 59, 5 р.с. Меіго litan Stock  ............ 175 178 Great Western, Consolidated Pref., 5 р.о.... 182 184 
Do. 4th Charge .......................... . 4 9 12 Do. Consolidated 4 p.c. Irredeemable...| 143 145 | Highland A, 4j per cent, ..... RUE Isl 144 
Do. E. L. R. lst Debenture............ 3} | 195 129 Great North of Scotland, 4 per cent 137 140 В, 5 рег cent e e - vee 
Do. Whitechapel Extensior......... c 2% | 86 89 Great Northern, 4 per cent. Perpetual .. 144 147 Do. 4 тоеп Бу ca K ies 808 
Forth Bridge 0902090606 60% . %%% % %% eco 4 140 143 Do. Leeds, Bradford, and ifax, 6 р. с. 20 езе Hull and arnsley 4 p.c. Pref. Red. 6966222 111 113 
C 7 4 140 143 |(Great Western—Rent-charge 5 per cent. ...| 183 186 
Glasgow and South Western. eese 4 | 146 148 Do. Oonsolidated 5 per ont. 1S3 156 ‘Isle of Wight, 4 per cent. Pref. Stock......... 129 3134 
Great EPOR M DETTA VD i .. i|Lanoashire & Yorkshire Consolidated, 4 p.c.| 144 147 neashire and Yorkshire, Cons. 3 p.c. Pref. 107 109 
Do.. „ PED о 48 | 154 157 Do. Minimum 6 per cent. Consolidated Y | Do. 3 per cent. Preference, 1897 105 2 
Eastern .... . .. ... ... 4 | 146 148 | London, Brighton, & 8. Coast, Cons, 5 p.c) 181 184 Lancs Derbys., and E.O. (101. Shares)... . 88 о 
В, 1967, redeemable ........ e 5l. „ Lond., Chat., & Dover 3} p.c. (Shortlands) 107 110 || Do. 5 рег cent. 2nd Pref. 10l. Shares. 8 9 
Great North of Scotland does, 4 | 143 146 London and i North Western, Cons. 4 p.c. ...| 149 151 London righton, &o., Cons, 5 per oent.| 180 18% 
Great МогїҺегт.......................›...... .. 8 |110 112 London and South Western, Cons, 4 p.c. ..| 145 147 Босо Cons. 5 per ont 179 181 
Great Western ............ e .., 4 140 151 ||Metro. District, Ealing Rent-charge, Ii p.c.| 148 151 Leadon, Chatham, &c. Arbitration, 4¢ p. о. 187 1384 
PFC ˙ see eves ано 156 158 Do. Fulham Rent-charge, 4} p.c. ......... 150 153 |! Do. 41 percent. Second Preference ...... 115 117 
ро. 900020099990900900000900000000009009 000908000000 4 166 169 Do. Midland 4 per cent. Rent-charge * 137 140 London & N orth Ww estern, Cons. 4 р. о. Pref. 148 150 
Do. 4 . o ee eee eee eee eee È | 185 187 Do. 4 per oent. .................................... 130 133 London & South Western, Cons, Pref. $ p. o. 145 147 
Do. €600009090060000000000000900600099000000009090900 23 95 97 Midland, R p.c. Cons, Perp. благ. Pref. 93 94 Do. 4 per cent. 1554 * % 66e eee 143 146 
HEUS ҮТЕ 4 140 143 Mid. & G. N. Joint Line, A Rent charge.. . 10$ 108 Do. 3i per cent. Preference ..................| 126 129 
Hull and Barnsley iat. ..... З | 103 106 Lond., Tilb., & Southend 4 p. o. Pref. Stock 140 142 
Do. e0e09000005009099900060000920066 000006 [Ill 8 124 126 North British, Consol. 3 per cent, Lien eet cee 107 109 Do. 4 per cent, Preference, 1837 0060.0 00%. 139 143 
Isle of Wight .. . . . eee 4 |138 143 Do. Consolidated 4 per cent, No. 1......... 140 143 Do. 4 per cent. Preference, 1891............ 138 141 
Islo of Wight Central, А . . „ 3 | 89 94 North Cornwall—Wadebridge Line, 3 р.с.| 106 103 
Do. B. . eee eee ee 44 | LLL 116 North Eastern, 4 рег m rie FFF 145 147 ||Mersey, 5 per cent. Perpetual Preference ...| ... s 
Do. СО................ bee eee es $ | 78 83 North Staffordshire, 5 per oer t., 201. Shares 35% 364 | Metropolitan, 4 per cent. Perp. Pref. Stock 141 148 
Lancashire and Yorkshire........... ee. З | 111 113 Nottingham Suburban Ord., $4 ver cent. . 122 125 Do. 4 per cent. do., 1882 ..................... 133 141 
Lancs., Derbys., and East Coast........ . 4 | 120 123 Rh tern dui priae Anns. li. li. = 6d.) ...... 354 36 4 per cent. Irred. Pref., 1894 ......... 139 142 
London and Black ———— ess $ | 152 154 Consolidated 4$ per cent, ............... 162 164 Do. 4 per sent., 1837 ................ e 189 142 
London and Greenwich ^. 4 |143 145 scuth Yorkshire J sd ds Os SRM 115 120 Do. New 4 per cent. Preference ВИИ 139 142 
London, Brighton, and South Coast... 4 | 147 149 [West Cornwall Ren Stock 44 p.c. ..| 160 163 Do. 4} per cent. Preference .................. 145 146 
ö ͤ Ä 8 164 167 [West Highland Ord. Stock (gua. 8 р.с.)...... 108 106 Do. 3% per cent. Preference .............. 1 — 119 122 
Lon Chatham, and Dover Arbitn. 4 M 156 1 Ж ыр араа Sie е 155 103 
eee. 909000909009509000009000000000000000 per oen %%% 
Bo. 187. ..... ds 155 | RAILWAY PREFERENCE STOCKS. Midland 2i per cont. Perp. Pra. . 91 өз 
Do. 1883......ccccccscoccocccccecescsssessseeee 4 | 135 138 DIVIDENDS CONTINGENT ON THE PROFITS OF EACH | North British, Consolidated 4 p. cent, No. £j 136 138 
Do. e25c920509000090900000000509006000€ 90900000000000 3 103 106 SEPARATE YEAR. Do Edin, And Glasgow Pref. 44 р. C. eee 152 154 
London and North Western „ 3 | 114 116 . 1865 Preference, 5 per cent. . 165 169 
London and South Western Аз 3 |13 115 Вест, 5 рет cong: Preferenae Book e] da da] || Do. Conv. 5 per cont, Preference ШЕТ) S 189 
Do. Consolidated esc5sccet000090090 „%% %%. 8 113 115 4 per cent. Consolidated, 18 1 148 145 Do. 4t per cent. Pref., T  —— 153 155 
ола Tilbury, and Bouthend....... 4 | l43 146 Do. 4 do. o. 2 142 144 Do. 4 percent. Conv. Pref., 1875 ......... 152 155 
РТТГҮТҮТІІТГЎ 6€9005009200020000000900009000009 5 60 70 Do. 5 per cent. 188. 88858888886 175 178 Do. 5 per cent. Conv. Pref, 1879 165 168 
ман *0*€9609090900690099209090009906 6 %% %% 4 144 147 Do. 4 per cent., 1854 SS as 140 142 Do. 4 per cent. Conv, Pref. 1884 setoseceeces 137 140 
Do. 000500090000909092009600000000€ 2222 " 4$ 158 161 Do. 4 per cent., 1887, Convertible ERE 151 154 Do. 4 per cent, Conv. Pref. 1555 ..... „ 2 137 140 
Do. 2 %%% „%„%„% %% „ „%% %%% „ s 0000000000006 20000 23 123 126 Cambrian, No. 1, 4 per cent. 70 75 Do. 4 per cent. Conv. Pref. 1890 ...,.,.. e. 137 140 
Metropolitan District . . 6 | 304 207 Do. No. 2, 4 per cent. . "че" 529 38 Do. 4per cent. Conv. Pref, 1592........ 137 140 
DEEP ае V „ 4 p 138 Do. No. 3, 4 per cent. „ 15 20 Do. 4 рег cent, Conv. Pref. 1897 ...... — 134 137 
Midland 96090990090900099000006009 %% Ohe eee 23 96 Do. No. 4, 4 per cent. Dus Кре Ы ae 8 10 
Mid-Wales A 00000000000 еоооо O %%% 4$ 182 137 Londok Pe 5 P t. с : 14 North Eastern, 4 per cent. %%% %% % %RU „%%% „„ „„ „ 144 146 
North British. . . . . 3 110 112 e. X Percent Pot ае l4} 15t Forth London, Consolidated, 1866 ........... 173 176 
N. Cornwall (Launceston & Delabole) 3$ | 125 128 ess, Consolidated Pref., 4 per ont. 130 133 Do. 44 per cent., 1875........................... 155 160 
North eovscccescoscce ТИГТ 8 112 114 n L pef cent. Preforenos Stock, A x 129 131 North Staffordshire, 3 oent. 564594652 105 107 
North London ..................... — . 44 | 160 161 Do. 4 рег cent. Preference Stock, B. . 125 130 blymouth, Devon., and 8. W. Juno. 4 p.c... 147 152 
North Staffordshire. . . 8 109 111 Glasgow and Sonth Western Stock, 4 p. o. 5 142 14% Port Talbot Ry. & Docks 101. Sh. (H. pd.) 43 bi 
LA ds rp lel i аш and cs June, : e 16. Do. 4 рег cent, Preference Stock, No, à 140 148 eie E Bay 5 p.c. Pret. int ue 
and Swansea бау ........ %, 3 4 oen Preference 1 688975 188 141 р а POI UULU.  .escccececcccceoconcecceceveteor 
Rhymney Perpetual. ..., 1 140 13 Bo. 4 bor conte Preference, 1801 ... jas 141 (South Eastern, „ 
South Eastern Perpetual 0% eee 4 147 149 Great Central, 5 pc. Perpetual Pref. Sogn, 155 158 Do. v 5 рег cent, . 179 181 
S ¹˙wm m siess d 183 185 Do. 4 per cent. Preferenec .................. 129 132 Do 4 per cent, ув Copan Btook 140 143 
Do. 626% огооеее 66% %% *49900900002099000002090 3% 124 127 Do. § per cent, Conv. Pref. Btock, 187. 148 151 ро" 5 1898 %%% %% %%. |] 140 
*s0600990000950 9«900000009090080090900090 000980 8 112 114 Do. 5 per cent. Conv. Pref. Stock, 1874 147 150 Do. 3 pe ce 1897 e90900200290000090020990029* 2: 124 
Taff Vale «990609000029029000 99»09000009090000995009000 ease 8 104 107 Do. 5 per oent. Conv, Pref. Stock, 1870 145 148 0. per cent., 9e0*90220e260*000902 LAEE EEE EJ 104 104 
Саў “ошаса ы. ... .. . : 105 ш Do. 5 рег оеп Conv. Pref. Stock, 187 181 144 Taf Vale, 4 per cent. Pref. .................... | 133 136 
est Highland RSEN Do. 5peroent. Conv. Pref. Stoox, l85]| 136 139 || NOTES AND EXPLANATIONS,—4 “A” receives no div, 
Wrexham, Mold, and Oon. Quay A... 4 | 109 114 || Do, 4 per cent. Pref, Stock, 1589 . 103 106 until 6 p.c. has been paid to to "BÀ b Def. ы 
60000900000005002040000000900000000500900000 4 97 102 Do. 4 per cent, Pref. Stock, 1891 Seesdenee 99 102 div. anti pref. has 4 NI. C Gua. by Met. and 
Do %)); K 4 90 95 Do. 5 per cent., РЕА e КЕК 99 101 Met. Dist. d Gua. by G.N., ET N.B., and N. E. 
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9 INDIAN RAILWAYS. 
Orosiwe 
Вы. Nux. Prices. 
Stk. Assam Bengal, Limited . ... . 98 104 
10 Barsi Light, Limited e Е 0... ТТ 
Stk. Bengal and North Western, Limited . . 141 145 
10 Do, JJV ир 13 14 
10 | Do. 3% per cent. Cum, Pref. Shares! 10 11 
10 Bengal Central, Limited, Shares, öl. pd. 54 6 
Stk. Bengal Dooars, Limited ..................... 113 16 
„ [Bengal Nagpur, Limited, gus. 4 p.c... | 111 115 
„ Bombay, Baroda, & C. Ind., gua. 5 p. c. 214 218 
s» Burma, Limited e 107 111 
» Delhi Umballa Kalka, Limited .] 123 128 
s» | Do. 4 per cent. Debenture Stock . 109 113 
„ |Eastern gul, A Annuities, 1957 ...... 24 26 
si Do. B Annuities, 1957 .................. 30 82 
Stk. Do. Guaranteed 4 p.c. Deb. Stock. . 135 140 
... |East Indian, A Annuity, 1959.. ............ 27 29 
ee | Do. С Арпицібу.............................. 28 30 
„ Da. В Annuity, II. per annum ...... 3) 32 
Btk.| Do. Deferred Ann. Cap., gua. 4 p.c.| 153 157 
„ Do. Deferred Annuity, Class D 160 164 
8 Do. Irredeemable 4$ p. o. Deb. Stk. 156 161 
„ Great Indian Peninsula, gua. 5 р. cent. 170 175 
35 Do. 4 cent. Irred. Deben. Stock 135 140 
„ Indian Midland, Limited, gua. 4 p.c. ...| 110 114 
„% Madras, guaranteed 5 per cent 162 166 
b Do, i per Ent 669 2 152 156 
ry} Do. per bent 142 146 
. |Nilgiri, Lim., 4 per cent. Ist. Mt. Deb.| 94 95 
Oude und Rohilkund, 4 p.c. Deb. Stock iis 
» |Rohilkund and Kumaon, Limited 131 135 
... |Scinde, Punjaub, & Delhi, А Ann., 1858 94 26 
oe | ро. B Annuities . 29 31 
Stk. South Behar, Limited. n 97 101 
b Do. 33 рег cent. Debenture Stock.. 100 104 
„ South Indian, gua. 44 p.c. Deb. Stock 154 159 
s Sonth Indian, Limited, Capital Stock, 117 121 
» Southern Mahratta, Lim., 3} per cent. 113 117 
55 4 per cent. Dehenture Stock ... 119 123 
„ ‘Southern Punjab, Limited 104 108 
M Do. 3% per cent. Debenture Stock. , 103 107 
„ |Nizam’s State Kallway, Gua. Stock 118 123 
100 Do. 4 рег cent. Mortgage Deba. ...... 106 110 
Btk. West of India Portu., Lim., gua. 5 p.c. 77 83 
»s о. 5 per cent. Debenture Stock ., 101 105 
COLONIAL RAILWAYS. 
CLosiue 
Shr. Naur. PRICES. 
100 Atlantic & N. W. 5 p.c. g. Ist Mt. Bds. 123 126 
100 |Atlantic & 8t. Lawrence Shares, 6 p.c.| 162 165 
10 |Butfalo and Lake Huron Ord. 3hares...| 13 134 
100 | Do. lst Mort. 54 p.c. Perp. Bonds...| 143 146 
100 | Do. 2nd do. 5} per cent. Bonda ..| 143 146 
100 |Calg. & Edmonton 6 p.c. 1 Mt. Stl, Bds.| 77 80 
100 |Canada Cent., 5 p.c. Ist Mt., int. gua.| 103 105 
[Canadian Pacific $100 Shares 871 57% 
Stk. Do. 4p.c. Preference Stock... 102 103 
100 | Do, Sterling 5 p.c. lst Mort. Bonds! 117 119 
100 Do. 3 p. c. 50-yr. Ld. Gt. Ваз. 1938| 105 107 
Stk.] Do. 3 percent. Inscribed Stock . 104 106 
Do. 4p.c. Perp. Cons. Deb. Stock. . 114 116 
160 | Do. Algoma Branch Ist Mt. Bonds 119 121 
100 Chic. & G. Tk., 6 p.c. Ist. Mt. Bds. 1900| 102 104 
Stk. Demerara Original Stock .................. 45 50 
ә | Do. 7percent.PerpetualPreferenoe| 15) 155 
» Dominion Atlantic, Ordinary Stock .. 98 33 
» | Do. 5 per cent. Preference Stock ..| 96 99 
Do. 4 рег cent, let Debentare Stock lll 113 
"Б Emu Bay and Mount Bischoff, Limitcd| 4 5 
Stk. Do. 4 p.c. Irred. Debenture Stock., 96 98 
» Grand Trunk of Canada Consold. Stk.] 7 74 
„ | Do. 4 рег cent. Guaranteed Stock..| 76 77 
» | Do. First Prcference Stock ....... e] 03 64 
» | Do. Second do. vie cade vind 40 41 
» | Do. Third GGG 181 18 
100 | Do. 2nd Equip. Mort. Bonds, ö p. C. 131^ 133 
Stk.] Do. 5 p. c. etual Debenture Stk.) 137 141 
„| Do. 4 о. до. 106 108 
„ Do. G. West. Perp. 5 p.c. Deb. Stk. 129 132 
100 | Do. N. of Canada, 5 p.c. lst Mort. 102 105 
Stk. Do. do. 4perceut. Deb. Stock.. 103 105 
100 | Do. G. T., Geo. Bay & L. Erie lst Mt. 102 104 
100| Do. Hamilton & N.W. lst Mt. 6 oc vs m 
100| Do. Mid. of Can., 5 p.c. StL lst Mt.| 105 107 
100| Do. do. 5p.c.Cons. 1st Mt. Вал.) 105 107 
100 | Do. Mont. and Cham., 5 p.c. lst МЕ, 102 104 
100 | Do. W., G., & Bruce, 7 p. c. lst Mort. 107 109 
100 Grand Trunk Junc. 5 percent. Bonds. . 101 103 
100 | Do. 5 per cent. Mortgage Bonds ...| 114 117 
100 Jamaica 4 p. c. lst Mort. Bonds, 1945 .| 103 105 
100 Manitoba & N. W. 6 p. c. let Mt. Ваз, 19333 m 
.. Manitoba S. W. Col. 1 Mt. 5 p.c. Gd. Bds.| 118 120 
100 Michigan Air Line 5 p. c. lst. Mrt. Вав. 102 104 
100 Mid. of W. Aus., Lim.,6p.c.1 Mt. Dbs. 35 40 
«- | Do, 4 p. c. Debenture Bouds............ 102 10 
.. Minn., St. P., & S. S. M. Ist Con. Gl. Вав 99 1600 
100 ‘Nakusp and Slocan 4 per cent. Bonds. 103 105 
100 Natal Eululand. Lim., 3 p.c. Red. Deb. 70 75 
100 |New Bruus. lst Mort. 5 p.c. Ster. Вав. 119 121 
Btk. Do. Perp. + p.c. Cons. Deb. Stock.. 112 114 
m | New Zealand Mid., 5 p.c. let Mt. Debs. 25 35 
T Ontario & Quebec 6 p.c. Capital Stock.. 150 163 
tk. Do. 5 p. c. Perm. Debenture Stock. 144 147 
100 Appelle, &c., 6 p.c. lat Mort. Bonde) 37 39 
100 Quebec & L. St. Jobn 5 p.c. lst Mt. Вав. 56 40 
100 |Quebec Central, 5 p.c. Prior Lien Bonds! 104 166 
100 5 per cent. Income Bonds. 84 36 
100 St. Lawrence and Ottawa, 4 p.c. Bonds! 110 112 
100 Sbus. & Okan. gua. 4 p.c. Stl. 1 Mt.Dbs.| 72 76 
100 | Teunscouata 5 p.c. lst Mt. Deb. Bonds} 8 12 
100 | Do. 5 © Sterl, Ist Mt. Deb. Bonds} 10 14 
100 Toronto, Grey, & Bruce, 4 p.c. lst Mort. 109 111 
5 | Wellington ard Manawatu Shs., П. pd. 1 1 
100 | Do. 5 per cent. Debentures, 1908 . 106 108 
100 | Do. Second 1гзпе............................ 105 107 
160 Do. Third issue 9*906999590*0909050000900900290 101 106 


THE RAILWAY TIMES. 


BH 
Nane. 


B Deferred 


*950»60*29»09080-097080090080000299 


st Ren 
5100 Baltimore and Ohio Com. Capital Stock 
ds Baltimore and Ohio S, W. Pref. Btock... 
100 Central of New Jersey ....................... 
$100 Central Pacifio . 
8100 Chesapeake & Ohio Com. Capital Stock 
[eee Chicago Great Western Common Stock 
$190, Do. 4 рег cent. Debenture Sto 
S100 Chic. June, Rl. & Union Stk. Yds. Com. 
S100 Do, 
5100 


100 
ks 


Erie Common Stock.... TM 

Do. 4 рег cent, non-cum. Ist Pref, 
l... | Do. 4 per cent. non-cum. 2d Pref, ... 
8100 Illinois Central, Common Stock  ......... 
8100 Do. Leased Line 4 p.c. Stock 


2100 Louisville and Nashville ................. 
$100 Mexican Central Common Capital Stock 


5100 Missouri, Kansas and Texas 66% %% „„ „ 26 121 
5100] Do. Preferred Stock ................... 2 40 
8100 New Tork Central, div. pay. in London 123 
$100, New York, Ont. and West. Com. Stock 17 
.. [N. T., Penn., & Ohio Ordinary Stock 50 
| 100; Do. 4p.c. let Mort. Deb. Stock ...... 95 
8100 Norfolk aud Western, Common Stock... 16 
58100 Do. Preferred .............. . vs 55 
North Pennsylvania, Capital Stock...... - 
$100: Northern Pacific, Common Stock 771 
15100] Do. Preferred Stock.. 771 77 
850 Pennsylvania Railroad, Shares ............ 611 61+ 
8100 Pittsburg, Е. W., and Chicago 7 p. cent. 176 150 
850 Reading & Phil. & Read, Coal & Iron... 91 10 
| 8500 Do. 4p.c. Non-Cum. Ist Pref,........| 224 234 
850% Do. 2nd do . 11 13 
S100 St. Louis Bridge, lst Pref.) Guar, by 102 106 
S100 Do. 2nd Preferred Hier Aso. 47 52 
8100 Tunnel Rail of St. Louis) St. Louis | 102 106 
$10036. Paul, Minn., and Man. Cap. Stock 165 170 
S100, Southern Railway Common Stock ....| 9$ 91 
|. 8100 Do. Non-Cum, Preferred Stock.. Hg 35} 
8100 Union Pacific ................ 8 . . 284 28} 
8100 Wabash, Common Capital Stock .. 7 9 
$100) Do. Preferred Stock . . . .. BED 211 223 
.. Do. 6 p.c. B Deb. Bond C arts. 304 31 
CURRENCY BONDS. 
CLOSING 
Маки. | P. Prices. 
Albany & ue. one lst менан $ed ч us TH 
Allegh t Mortgage Bonds... 0 
Barington, Ced, R.,& Nor. lat Mort. 5 ВУ - 
Canada Southern lst Mort., New Issue 5 | 108 113 
Chicago & N. West. 5 p.c. Sk. Fd. Deb. 5 118 193 
Do. 30-year Deb. Coup. Bonds ......5 | 115 120 
Chic. & Tomah, gua. by Chic. & N. W... 6 107 112 
Chic., Burl., & Quincy Sink. Fund Bda, 5 | 100 105 
Do. Nebraska Extension Bonds ...... & | 100 105 
Chic., MaL, & St. Paul 1 Mt. S. W. Div. 6 117 122 
Do. St. Paul or Riv. Div. lst Mort. 7 4 143 148 
Do. La Crosse & Daven. Dv. Lon. Ia. 5 110 115 
Do. Hast. & Dak. Div. lst Mort. 7 | 128 133 
Do. Chic. & Miss. River Div. 1 Mort, 5 -— $t 
Chic., Rock IS., & Pac. 1 Mt. Ext. Вада. 5 m" T" 
Detroit, Gnd. Hav. & MiL, Equip. Bds, 6 | 100 110 
Do. Consolidated Mortgage 6 | 100 105 
Illinois Central 1st Mortgage Bonds ... 6 "T dee 
Indianapolis & Vin. let Mort, Bonds ...7 | 120 130 
Do. d Mortgage Bond 6 98 103 
Lehigh Valley, Consolidated M 6 [12 117 
Mexican Central, Ld., 2d Con. Inc. Ваз. ... 4 6 
^ .J. Cent. & Hudson River Mt. Bonds 7 117 122 
Do. Debenture Bonds. 5 |110 115 
Pennsylvania, Cons. Sinking Fd. Mort. 6 | 115 120 
West Shore lst Mortgage Gua. Bonds... 4 | 107 111 


GOLD BONDS. 


Alabama Midland 1st Gua. Gold Bonds 5 
Allegheny Valley Gen. Mt. Gold Bonds 4 
'Atc., Top. & 8. Fé Gen. Mt. Gold Bonds 4 


| Do. 100-year Adj. Mt. Bonds ......... 8 
Do, Equipment Trust, 8eries ..... . 5 

,Atlantic aud Danville 1 Mt. Gold Bonds 

Baltimore and Ohio Gold Bonds ........ .9 
Do. Cons. Mortgage Gold Bonds. 5 
Do. lst Mort. Term. Gold Bonds .. 44 


Baltimore Belt 1 Mt. 100-year Gd. Bda, 5 
Balt. & Ohio S. W. lst Mort. Gua. Bonds 4} 
Do. lat Cons. Mo Bonds 

Do. Inc. Mort. Gol nds, Class A ... 
Do. Inc. Mort, Gold Bonds, Class B ... 
Do. Term. Gus, Gold Bonds 5 
‘Baltimore & Potomac (Main Line) 1 Mt. 6 
Do. do. (Tunnel) lst Mrt. 6 
Beech Creek 1 Mt. Gua. Coupon G. Вав, 4 
Do. 2d Mort. Gold Coupon Bonds. 5 
Carthage & Adiron. lst Mt. Gold Bonds 4 
| 


AMERICAN RAILWAYS. 


СтовІХа 
Pricxs, 


Alabama Great Southern Ist Mortgage 6 105 113 


10 


184 
26 
18 
75 
131 


165 
88 


143 


38{ |, Galveston and Harrisburg 


21 
115 
100 


6 


93 97 
106 10 
98} t 
741 78 
100 105 
92 96 
114 118 
117 122 
100 100 
104 106 
77 80 
26 28 
8 10 
98 103 
123 128 
122 1x7 
106 10 
106 110 
115 120 
90 95 
116 119 
100 104 
104 108 


[А се. 20, 


AMERICAN RAILWAYS. 


1808, 


GOLD BON DS continued. 


NAME. 


m 


Сһев, & Ohio Ist Mt. 50-year Gold Bda. 5 
| Mort. Gold Coup. Bonds... 44 


Do. Gen, 


Chic. & W. Ind Gen. Mort. 


ld Bonds 6 


Ob., M., & St. P. (Ch. & L. Вр. Dv.) 1 Mt. 5 


Do. 
Do, 


Do. Gen. 


Chic. & Pac. West. 
Wisc, & Minn. Div. lst Mort. 5 
Do, Terminal Mor 


v. Ist Ma. 5 


e Gold Bonds 5 


Mort. Go nds, Series A 4 


Chio., St. Louis, & New Orl., Gold Bds. 5 


Do. 
OL, Cin., Ch. 


Colorado Midland 1st Mortgage 
Denver and Rio Grande 1st Con. 


Do. Imp. 


lst Mort. Gold Bo 


nds. 4 


8 2 %% %%„% % eee ee 
Mort. 4 
Mort. Gold Bonds 5 


East Tenn. Cons. Mort. Gold Bonds...... 5 


ren 4 
n Ronds... 3 
Mort. ... 6 


Geo., Car., & N. 1 Mt. 40-yr. Gold Bda. 5 
Grand Rapids & Ind. Ext. let Mt. Bde, 4j 
Do. Muskegon Division 5 


205 
59 Illinois Central, Mortgage Bonds . 33 


Do. Gold 


Do. Gold 


. 1 Mt. 


Bonds 


LEERE] „ „e „„ „ee 


‚ 4 
Do. Cairo Bridge Gold Bonds ......... 4 
4 


Bonds of 1953 


66666066 „6 „6 


0 & N. Alab.) 6 
Вав. (N. Orl. & Mob. Div.) 6 


Do. Ist Mort. Trust Gold Bonds. 


Do. Uniti 


Manhattan Con. 
Mex. Cent., Lim., Cons. Mt. Gold 
Do. lst Co 


Do. 


jeans. Flor., 
Do. Gold 
‘New Y., Lak 


5 
ed 50-year Gold Bonds ...... 4 
ort. Gold Bonds 4 
Bonds 4 


Do. 2d Mort. Income Bonds, K. б 
Do. 24 Mort. Income Bonda, В ...... 6 
Do. Matheaon’s Certa., А and B...... 6 


Mich. Oent. Ist Mt. 100-yr. Gold Bonds 3 
|Minneapolis & St. Louis Gold Dol. Bonds 6 
Minn., Sau. З.М. & A. Ist Mt. Gold Ваз. 4 
Missouri, Kan., & Texas 1 Mt. Gold Ваз, 4 
2nd Mortenge Gold Bonds 
Mobile & Birm. Mort. Gold Bonds 

Do. Prior Lien Gold Bonds 1915.,,... 5 


— Ф 
dah 4 


& Sheff, Ist Mort. Bonds .. 5 


N.Y.C. & Hud. River Gold Deb. Certs, 4 


Extended Deb. Certs ...... 4 
e Erie, & W. 1 Cn. M. Bds. 7 


Do. lst Con. Mort. Fund. Cp. Ваз. 7 


Do. 


St. Joseph & 
St. Louis Bri 


Do. 2 Mt. 


Do. 


d 
St. Louis & S. W. 


| 
N. Y., Out., & West. Con. lst Mt. Bonds 5 
| Refund, Mort. Gold Bonds 


66% U . 


TORT 5 


Pitts., Cl., & Toledo 40-year Gold Bonds 6 
Read. & Phil. & Read. Gen. Mt. Bonds 4 
Rich. & Dan. Equip. Mort. Gold Bonds 5 
Rio Grande Junc, 
Rio Grande West. lst Mort. Gold Bonds 4 


Mt. 50-yr. Gd. Ваа, 5 


Grand Island lst Mt. Bda. 6 
lst Mort. Gold Bonds 7 
lat Mt. Gd. Bd. Certa, 4 
non-cam. Gd. In. Bd. Cta. ... 


St. Paul, Miun., and Man. Con. Mort. 4j 
Southern Rly. 1 Con, Mt. Cp. Gd. Bds, 5 
E. Ten. Reor. Ln. Op. Gd. Bda, 4 
Southern Pacific 1st Mortgage Bonds... 6 


Texas and Pacitic 1st Mort. Gold Bonds 5 
Do. 2nd Mort. Gold Income Bonds ... 


Union Pacitic, lst Mortgage 
Union Pacific, Linc., 
iVicks., Shr., & Pac., Prior Lien Mt. Bds. 6 
Wabash Ist Mortgage Gold Bonds 


469«4»04249520009 


‚ 4 
and Col. lst Mort. 5 


itts. 1 Mt. 100-yr. Gd. Bds. 5 


W. Virg. & 
Whi. & Lake Erie 1 Mt. (Whi. Dv.) G. Ва, 5 
Do. Ext. Imp. Mort. Gold Bonds ... 5 


STERLING BONDS. 


Alabama Great Southern Debentures ... 6 


| Do. General Mo Bonds . . . 5 
Alab. di Texas & Pacific A Debs. ... 5 
Allegheny Fall., gua. by Penn. Rail. Co. 
Atlan. lst L. Lines Rut. Trust Mt. Вав, 4 
| Baltimore and Ohio, 1908................... 4 6 
Do. 1910 *89e0609960929 *50954092026090000002829009 east 6 
| Do. 197.4. н re . 5 
| Do. 1933 *90940060909099009090000940090002096004909000 4$ 
C & Alton Bterl. Oonsold. Mort. 6 
Che., t. Pa & K. O. Nter. Booda өөө 5 


‘Rast. Rail. of 


uasachusetta Ster. Ваз, 6 


) 


CLOSING 
Prices, 
118 121 
dg 91 
115 120 
110 115 
118 122 
107 119 
110 115 
107 110 
123 127 
102 106 
88 91 
86 90 
96 100 
78 83 
109 111 
117 121 
118 122 
55 58 
99 101 
97 99 
112 117 
95 10 
76 78 
105 109 
92 96 
110 115 
35 4 
102 106 
108 108 
100 104 
10% 106 
100 101 
102 105 
111 112 
121 123 
105 109 
120 123 
106 109 
93 95 
95 100 
67 68 
14 16 
105 108 
47 52 
"4 83 
07 112 
101 103 
93 95 
66 68 
36 40 
84 88 
95 100 
107 109 
107 109 
140 145 
| 137 142 
107 111 
100 103 
127 132 
119 123 
88 90 
103 105 
87 65 
88 92 
103 108 
111 115 
103 107 
112 116 
114 118 
91 94 
103 106 
55% 874 
95 100 
53 92 
90 95 
134 138 
80 84 
34 38 
110 114 
100 10 
96 100 
113 117 
107 111 
45 47 
100 205 
1060 105 
112 115 
105 108 
50 84 
93 97 
85 95 
100 105 
' 98 102 
102 104 
63 64 
130 135 
99 101 
115 120 
130 185 
706 112 
104 108 
117 122 


| 
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Aud. 20, 1898.) 


SHARES. Continued. Continued. 
STERLING BON DS. Shr. Name, e Вав. Nawn а 
С 3 y = Шр et ICES. а аиа ICES. 
are [pe Pricts, || 10 Inter-Oceauic of Mexico 7 p.o. Pref. ...| if IT 100 Otmn. (Sm. to Ai.) Asntg. (Kuy.) 6 p. 108 310 
filinow Central Sinking Fund 5 | od бу Stk.“ Po. 4 percent. Debenture Stock .. 84 £6 100 Do. Assenting (Seraikeuy) ............ 108 110 
Do. Sterling Gold Bonds .... 8 | 106 10 | " n 7 рег оа бы FTF cent, ...... 10 110 
e AFV AANA „„ „ „ „„ „„ „„ 6 0 И = 1 | е er cent. 
Do. lst MORIS Sterling Bonds ... 4 112 116 10 |La Guaira and Caracas, Limited... 7 71 100 Do. века Erten, 5pc I Deb... 101 103 
Do. Ist Mort. Sterling Cou Bonds 3 92 95 Stk. Do. 5 per cent. Debenture Stock 101 103 100 Do. Tireh Exten., 5 p.c. Dob., 1910] 98 100 
Louisville aud Nashville. р. „6 |103 107 20 /Lembg.-Czer.-Jassy. к. 5 p. o. (I & Ы La 34 25 100 Do. 5peroent. Detoatures, 1836 ...| 97 100 
Do. MevphiraniOhie Div. iat Mt.? | 109 113 | 10 ‘Leopoldina, Limited, Shares... kl!!! . ара 
Mexican Internati, Prior Lien Bonds... 4 | 94 93 20 |Lima, Limited . . . . . 1 2t 100 | Do. брег cent. Debentures, 1893. 96 98 
Mexican National, Lim., A Certs. 40 42 10 Manila, Lim., 7 p.c. Cum. Preference 1 | 100 Ottoman of Anatolia, 5 p.c. Debs. ...... 55 93 
Do, B Certa ...... . e| у 4G, te | Mexican, Limited, Ordinary .. 19f 20 |100 | Do. 5 percent. Series I. . . 85 Б7 
— ——— —— " ro "E si 8 rer Du €—— 2 A Ottoman Smyrna & Casaaba 4 p.c. Dds.| 82 87 
N А о. 2nd Pre r ot 
S ; | um nz [| е Тл Куса Bk Ge) itt 10 | a [Pag Lonn & Mea (Pan days pe М} Б 
exican Nou ‘ra p.c e П 0. 0 i 1! t. 9 
De. E t Et Bo. = 5 101 104 á Do. 4 рег cent, Ist Deb, Stock ...... 83 85 ||... |Piræus, p pere 1 t. Bonds a 96 
Do. Equipment Trust Bonds 1890... 5 | 101 104 » | Uo. 4 per cent. 2d Deb. Stock ...... 56 56 | ..| Do. 5 p.c. Mortgage Bonds 70 72 
Northern Central Consolidated Mort, 6 101 105 „% Midland Uruguay, Limited . . 15 18 e 3 4 per cent. Debe.| 92 94 
Pennsylvania General Mortgage 6 126 129 А Do. Dobenturo Stock.. ... ..... . 54 56 ‘Puerto Cabello and Valencia 7 p.c. Debs.| 80 82 
ро: Cousold. Sinking Fund Mort... 6 | 116° 118 5 Minas and Rio, Limit. 7 8 ! T al Sardi Series A, 3 t| 11 12 
n ardinian, Se : р 
Phil. 4 bee e e e кү ишо ыны Н p.a} . Beg. 13 18 Do. Series B, 3 per oont улу. 1 120 
Phil. & Reading Gen, Consold. Mort... 6 121 128 20 Do. Prof., UPC Govern. 27 29 90 | Royal Trans-African let Hort. Bonds 44 49 
Pittsburg & Connellaville Consol. Mort, 6 20 Natal and Nova s Oriz ( Srazil), Limited 3) 4 E 
St. Paul, Minn., & Man, 50-yr. lst Mort, 4 191 10 10 Nitrate Railways, Limited.................. 4} 43 | 100 Santa Fe & Сог. G. S. 7 p.c. Pr. Lu. Bds. 99 101 
S. & N. Alab, Bond 6 105 108 10 Dos Per „„ — 8 2 4100 a 2 рег cent. 2nd Deben, Bonds. 71 78 
ereer Rail & Canal Gon ME . Def. Conrer inary......... | 90 ‘Sout trian, 3 5 s 
United N. Jersey Rail. & Canal Gen. Mt. 6 107 112 j| 10 |North Eastern of Uruguay, Lim., Ord. T 153 | 20 Do. 1571 (Serien X) 8 por cent. ...... 15 15 
10 Do. 7 per cent. Preference eee 15$ 152 20 South Italian, Series A—G, 3 per cent. 12 ul 
FOREIGN RAILWAY STOCKS AND || 10 North West Argentine 7 per cent. Рг 1 14 100 3.W.of Venez. Bard. 3 p.c. let Mt. Вая. 36 40 
SHARES „% Do, 2ud Debenture Stock o| 98 88 . United Bis of Havam 5 pe, Mt. hd. 94 96 
ө 9 е üu L/OUCLLUID SC.... 01 Г] e ө 
org || e |North Western of Uruguay, Limited: , „„ r par i 
Shr ` NAME, Pocus || » | Do. 6 per cent. lst Preforence Stock| 15 17 20 ‘Wostern of Franoe, 3 por cent. . . . . is 19 
= RICKS. || , | Do. 5percent.2ndPreferenee Stock! 5 10 100 Western of Buenos Ayres, 6 p.c. Debs.| 168 110 
E VV g, | Do. 8 per cent. Debenture Blook ...| 7à 77 "Stk. Do. Registered Certificatee ............ 107 109 
" Жаы кл. (Chili) sio entare Stock... 73 25 co (Smyrna to Aidin) ........... „| Шұ 14 100 Ж ч T V 121 123 
deri Ен . . Mt. Dba.| 104 106 
9 b per cent. Debenture Stock . 91 93 Stk. PIENE Cent. 5 p.c. Perp. Deb. Stk. 11 123 | 100 Weston San 5 1115 LTPS 
10 воо раа — Ec cuin 5 kiaat 9 nd керен эө E 21 200 Western of Santa Fé 7 da 9 e | % 139 
: : t "e 20 Porto P 
Stk.: ee eee eae Tet chara Ord. a 155 | stk ро . ере E oo E. 77 | 20 Zafra and Huelva 3 per cent. Bonds . 21 4 
» о p. c. өөн 0 Puerto Cabello and Valeucia, Lim. 1 11 ALS Doc 
» a {ре чы e өөө 103 Ps він. Beale and San 15 Te Limited... 59 62 | CAN AND KS. 
52 . еа. Deb. BLOCK ......... о Claro Sao Paulo, Lim., Shares °з 31 
„ Arg. N.E., Lim., 6 p.c. Cum. Prf. ча 8t 93 Stk. Do. 5 per cent. Dobonture Stock . 127 129 * Name, cane 
) 0% 5 рег cent. Debenture Stock . 28 80 9 Royal Sardinian.............. о dl. lide i — 
| Do. 4pc. Prior Lien Deb. Stock | S Ё8 || 10| Do. Preforenos.....——- ——.—.—. ТТТ lear roar 55 E HR 
20 | Arica and Таспа .......................... о Д 1 » and West India Dock Ordinary... 1 
| 3 20 Zan Panlo, Limited .. вел Боер Uer carte о, Stock See 5.2 
20 | Bahia and San Francisco, Limited... 8 9 10| Do. New Ord. (4l. pm., ЗІ, paid) 1 121 ” Bo. ; p.c ОР Dubents T 185 90 
20 Do. Timbo Branch 2 * 2 %%% %% i 5 10 Do. 5 p.o. Non-Cum. Pref. "—— 12} 124 | 100 Grand J p. uM 19 al... n acabe 146 149 
Stk Do. + p.c. lst i ‘eb. St ck ПАРОГУ do 91 Е D». 5 per cent, Debenture Stock 120 122 ° p.c. Pre erenoe.. 96 „%%% „„ соте 9è 0j 
» |Barrauquilla Rl. & Pier 6 p.c. let рер. 93 96 160 ‘Santa Н and Cordova Great Southern| 43 45 Stk. Leeds and Liverpool Canal 69 71 
10 „„ а E 5 it 15 | js к, А n: HR MS London and St Kath: ating Docks 56 58 
„ Limmed, Sunr en 4 t о асе КОЕ Көтә NN ry) . „20 
Stk. Do. 6 per cent. Debenture Stck . 05 98 Stk. S W t Ve rian la 3 2d M et 7 | 50 Do. 4 P. C. Preferontial . .. . . . 134 137 
W. of Venezuela і p.c. ort. 7 9 © 
ET Brasil Gt, Southern, 7 ро. Cum. Pref. git | 20 Ві. Bras. Rio Grande Do Sul, Lim. ..| 44 Я) » 09: h 55 1878 ое 
6 p.c. Permanent tock .. 40 Stk Do. 6 per cent. Debenture Stock ...| 56 H erie eX 50 2 
„ medish Central, 4p. Debon,Stook. 108 108 | "| Do. 4 P. Debenture Stock .. 181 183 
99 ctm Pk om . T 187 157 55 . 5 Per oeut. erenoe Stock ...| 100 102 | 10 Manchester Shi Canal Pref. агы 14 2} 
92 e TIelerenee КЕСИШ е “ee 
Do. 4 per cent. Debenture Stock . 117 118 5 Taltal, L Ordinary Shares [Stk.] Do. 31 p.e. Mort. Debentures ......... 101 103 
ж Buenos Ayres and Ensenada Port, Ога. 68 63 Stk. United Ru Hav. 5 p. co eed Deb, ar i5 | РА TPAS Debenture Stock essor] A9 31 
БА Do. 5 per cent. Cum. Preference ...| 122 124 " Do. 5 per cent. A Irred. Deb. Stock! 104 103 pe та е И TE | 188 is 
» | Do. 6 p.c. Conv. Pref. (non-oum)| 95 97 „ Uruguay Northern, Lim., 7 p.o. Pref.) 7 9 "| Do EN e Rede: bl Pr. „ 105 108 
99 Do. 4 per cent. Deb. Stock, Irred ... 114 116 И Do. 5 per cent. Debenture Stock . 25 27 99 Do. Now 5 DOO: Pref. 1887/77 ese 125 128 
„Buenos Ayres Northern, Lim., Ordin. 253 260 100 villa Maria & Rufino 6 p.c. Prf. Shares] 16 18 "| Do. 5 5 De : E. 
» Do. Preference. .. . . . . 310 320 Stk. Do. 4 рег cent. lst Debenture Stock 70 78 | 4? о. 5 p. o, ture Stock. 152 155 
is Do. 5 per cent. Mort. Deb. Stock 111 113 Do. 6 per cent. 2d Debenture Stock 40 44 0 |Newhaven Harbour ENS 138 14 
» |Bacnos Ayres and Pacitic 7 p.c. Pref...) 80 89 ibe Wost Flanders „ ure Stock) 20 22 Stk. North Met. Kl. & Onl. (Ош. бар.) Stk. 71 73 
m Do. 4 per cent. lat Deb. es „ 101 103 K cent. Preference.. VES 5 17 19 на s 78 TT ial Po TT TIPS itc js 
" | Do. a fa cent. 2nd Deb Stock .....| 87 89 10 western o Havana, Limited, Shares 6 6 D шагы. 10 135 
пепо зато inary .. » | Do. 4 p.o. Debenture Stock ... . 150 155 
15 D А рег 1 . Shares... ү t 899d ĩðùTb АСЕ 
„ Bunchales Extension Shares . 4 MI ELLA N E 
1 15 Do. ^ рет gue 1 1 105 10 б | 8С 008. б 
Buenos Аутев al. Trans, с. 6 LOSING LOSING 
Btk| Do. 4 Per oent. A Deb. Sto. 65 68 | B® SN Puiexs. SPT dra PRICES. 
РА Do. брег ont. B Deb. Stock 35 40 100 6 per oent, Debentures.......... 0 82 5 |Anglo-Argentine Tramways, Limited.. 831 4 
10 {Buenos Ayres Western, e "m | 11 100 |Alooy and Gandia 5 p.c. Debs. ....... 18 22 10 un Railways and Trading Pref. ..| 134 14 
10 | Do. Deferred Shares .. ——— ... (Arauco, Lim., 5 p.c. lst Mort. Debs. o3 738 1| Do. Deferred Shares . w—— AE. 4 
10 | Do. 5 per cent. Preference .... 123 100 | Do. 6p.c. Mortgage Deb. Bonds. 37 42 10 | Do. 8 p. c. Pre- Preference A. 13 144 
Stk.“ Do. 4 per cent. Debenture Stock .. | 108 109¢ 100 Brazil Great Sth., 6 p.c. Sti. Mt. Debs. 63 66 100 Do. 5p.c. Mortgage Debentures ..| 110 112 
100 | Do. 6 p.c. Bterl. Mort. Debs. Red. 40 45 10 Belfast Street Tramways .................. 164 177 
„ |2entral Argentine, Limited ...............| 79% 4 Edinburgh Street Tramways ............ 2 3i 
xx Do. 6 per cent. Debenture Stock . 156 159 100 Campos & Carangola, gua. & рег сөп.) 55 60 9 Glasgow . and Om., Lim., 8l, paid l 2 
5% Do. 4 per cent. Debenture Stock ...| 108 110 ... [Central Bahia, Lim., 6 p.c. Debs. ...... $2 85 Stk. London General Omnibus Co., Lim. 200 210 
„ Central Bahia, Limited ................ ..| 37 40 ||100 Conde d'Eu 51 per cent. Debentures 66 100| Do. 4percent. Debentures . . . . lll 16 
АК Do. 6 per cent. Debenture Stock. 60 63 100 Costa Rica 6 p.c. lst Mortgage Debe... 107 109 6 London Road Car Company, Limited..“ 9% 10 
» | Do. 5 рет сеш. Debenture Stock. 53 55 100 Do. 6p.c. 2nd Debentures, 1916...... 93 London Street Tramways .......... . I 2 
10 Central Uruguay Eastern Extension . 5 51 100 Do. 5 per cent. Prior Debentures...) 104 106 10 London Tramways, Limited ............... 8 10 
по PLAN $ p.c. Perm, Debenture Stock... ge^ w 100 |Oucuta 6 per cent, Mortgage Bonds. 95 100 10 Do. 10 г oent, Preference au РНЕ 9} 10% 
ruguay ern 159 о. te ares, Scrip Certifs.| ... axe 
Do. 5 рег cent. Perm. Deb. Stock.. 99 101 || 100 Donna Thereza Christina, Lim., 5¢p.c.| 60 64 | Stk] Do. 5 per cent. Debenture Stock . 98 1 
Stk pente ruguay of Montevideo, Lim. 77 20 Eastern of France, 3 per cent. ............ 188 194 || 10 |North Metropolitan Tramways .........) 10} 114 
Do. Permanent 6 p.c. Deb, Stock...) 144 146 ... |Exy ptian Delta 4 per cent. Deba. ...... 104 10 Provincial Tramways, Limited. . , 5 6 
20 Conde d'Eu, Limited . e 41 51 100 Espirito Santo 5 p.c. Ster. Debs. .........| 37 10 | Do. Cumulative Preferenoo.......... 13 14 
d 5 1 S ret S mrs 89 > 100 Grand Russian 4 p.c. Nicolai Bonds ..| 99 101 | о аке рерге 1 55 (101. paid)... ei i el 
. 4 рес cent. lat ture Stock | о. 9 p.c. Debs, (red. at 10 rem.) 104 100 
m Do. 6 cent. Debenture Stock. 71 74 ... {Inter-Oceanic of Mex. 5 p.c. Pr. Debs. 102 104 „ | Do. 44 p. o. Debenture Stock e 104 107 
„ Cordoba Central, 5 p.c. Cum. 1st Pref.| 69 71 ... Italian Rys.,3 p.c. Bds., gua, Ital, бот. 57 60 » | Do. 4р.с. Debenture Stock. ...| 105 108 
эз Do. 5p.c. Non-Cum, 2d Pref.......... 35 40 100 |Ituana (Brasil) 6 p.c. Debentures.........| 71 74 % |Bailway Investment Preferred ...........| 15 117 
» | Do. б percent. Debenture Stock . 116 118 00: D // 200 321$ 
Do. 1 p. c. Deb. Stk. . N. Wm $7 89 100 [Manila, 6 per cent. Debentures....... e..| 24 26 8 Railway Share Trust and Agency, А ..] 6} 6 
А Do. Inc. Deb. Stk. ( 48 49 100 Do. 6p.c. Prior Lien Mort. Bonds... 100 102 Stk.] Do. 74 p.c. B Preference Stock ...... 144 145 
Io 3 te Rica, Ch, Tin. Prat. ЕА Y каке at ži 100 сри Sna B, 5 Tir "— | 79 81 10 вае and сов, 5 p.o. Mort. Bds. ET "a 
n. . " g p.c. 100 Matanzas and Sa er cent. 98 101 10 |Stoc nversion and Invest. (1l. paid ] 1 
' : | 100 Minas and Rio 6 per cent. Debentures..| 94 Stk.] Do. 44 p.c. Cum. Pref. Stock 8 - 113 116 
Stk. Hast 5 Limited. . 43 45 100 Mog yana (Brazil) 5 per ct. Deb. Bonds! 101 103 » | Do L.& N.W. S Ist Chg. Prf.| 112 115 
1 m gt par oent, Debentare Stock . 100 102 i| 100 |Moscow-Jaroslaw, gu. by Russia, 5p.c.| 104 107 „| Do. do.4p.c. 2nd Charge Pref. ..| 110 118 
gy y tian Delta A p.c, Cum, pret —— 14 11 n » | Do. do.Dwferred Charge 1 4.4.4 31 82 
5 |Entre Rioe, Limited, О mec H 100 Natal and Nova Cruz (Brazil) Bonds. . 63 66 „ | Do. N. k. 3 p.c. lst Oharge Pref. ..| 89 92 
53 Cumulative 8 p.c. Pret. | 2b 35 100 Nitrate Railways, Lim., ö p.c. Могі.... 60 #4 ү , | Do. do. Def. Charge Stock. . . . . 40 42 
0. ме: ее of Brazil, Limited ....| 54 64 || 20 Northern of Franoe,S per cent 189 5 |Tramways Union, Limited. . .. 9t OÈ 
B 8 aid cent, Perm. Deb, — $8 85 100 N. of 8. African Rep. St. 4 p.o. Gu. Bds.| 94 96 100 Do. Ф per cent. Debentures .........| 105 109 
es P.6. Extension Deb, „| 72 76 |! 30 Northern of Spain Priority О 8 9 | .. | West. Oent. Col. Santa ¥65 p.c.Mt. Bds.] 21 24 
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GLASGOW STOCK EXCHANGE. 


RAILWAYS.—ORDINARY STOCKS |RAILWAYS.—PREFERENCE STOCKS шыш СЕ AND ЮРЕ ЕН СЕ 


AND SHARES.—Continued. 


— ————————————————R—X—XXX——— —— | — | ьа 


AND SHARES. 
Bhr.| Ра. NAME. Price. 
Stk. 100 |Caledonian Railway ........................... 155 
» |100 | Do. Preferred тае . 984 
|100 | Do. Deferred Converted .................. 564 
» 100 Do. Deferred, No. ........................ 93 9 
„ 100 Do. Deferred, No. ........................ 59/0 
10 | 10 |Callander and Oban . 7 
10 | 10 |Cathcart District ................................. 11 
5 5 Crieff and Comrie esceassegeces 99996 93; 
Stk. 100 Glasgow and South Western Pref. Ord.| 82 
„ |100 | Do. Deferred Ordinnry .................. 63i 
100 | Do. Deferred ................................. 14 
16 | 10 Glasgow District Subway ..................... 
Stk. 100 Great N. of Scot. Pref. Conv. Ord. (3 p.c.) 
„ |100| ро. Def. Сорт. Ord. .....................--. 34 
» 100 Do. Deferred, No. PT oque 34 
„ |100 | Do. Deferred, Noa 2a .................... 12 
100 Highland EEN 74 
10 | 10 [Kilsyth and Bonnrbridge .................... 80/0 
10 | 10 [Lanarkshire and Áyrshire..................... 14 
10 | 10 (Lanarkshire and Dumbartonshire ......... 18i 
Stk. 100 |North British Ordinary ........................ 454 
» 100| Do. Ordinary Preference, 3 per cent. 91 


RAILWAYS.—PREFERENCE STOCKS 
AND SHARES. 


Bhr.| Pd. NAME. Price. 
Stk. 10 |Caledonian Consol 4 pe, No. ............ 3) 
[100 | Do. до. No. ............ 1 
» |100 | Do. Consolidated 5 p.c., 1878 ............ 175 
„„ |100 | Do. 4 p.c. Conv. Preference, 1884 ...... 1413 
„ |100 | Do. 4 p. o. Conv. Preference, 1887 ...... 155 
10 | 10 |Callander and Oban 4} po 14 
Stk. 100 Glasgow and Sonth Western 4 p.c. guar.| 146} 
„ |100 | Do 4po. Preference ........................ 1413 
„ 100 Do. 4pc Preference No. г e 142 
„ |100 | Do. 4 p.c. Preference, 1888 .......... эу 1285 
» |100 | Do. 4 pe. Preference, 1891 ............... 0, 
„ |100 | Do. 4p.c. Preference, 1894 ............... 
10 10 Glas. Dist! Sub. 4p.c. Non-Cum. Red. Pref. 110 


KS, WITH LIENS. 


Shr. Pd. NAME, Prioe.|| Pd. Name. Price 
Stk 100 |Great North of Scotland 4 p.c. guar. 141 100 Caledonian, 4 Be. ше шк — 1474 
„ {100 L9 1 P оне анаа 1354 Do. Consolidated guar. 4 P.. 144 
„ |100 | Do. ро,В.................................... 188 100 Do. 4p.c.Annuities, No 2 ... . . 143 
„ |100 | Do #р.с,С............. „„ 131 100 Glas & B. West., 4 p.c., St. Enoch Stn. Rt-Ch} 145 
» 100 Do. 4p, 1891........... d en —9.— | 1308 100 eh North of Scotland, 4 p.c. Lien . .. | 118 
„ |100 Highland 5 p.c. (Маітт) ........................ 175 100 Шапа .о., Perth and Dunkeld Pref. ...| 198 
» 1100 min. 6 p.c. (do.) ........................ 195 100 North British, 3 p.c. Cons. Lien 108 

95 10 DS а p.e, Class А ........................ HH 
15 рс, Olass B ........................... — 
» |100 | Do. 4 p. c. Convertible Еге затое | 121 RAILWAYS. DEBENTURE 
„% |100| Do. 3% p.c. Preference .....................| 10% STOCES. 
» 100 нош British Censor 4 po, No. 1. закова 1577 
» O | NO.6....... 7 ХАМЕ. Pri 
„ [100 | Do. Monkland Pref. Ord 6 p.c. ......... 2004 zs 
» 100] Do. Edin. and Glas. 4j p.c. ............... 151 [100 (Caledonian Railway 4 {| 1469 
„ 1100 | Do. 5 pice, 1965 .............................. 1 100 Callander and Oban . 4 142 
» |100 | Do. 5 p.c, 1874, conv. ..................... 170 100 |Oathcart District .......... . eee 4 |144 
„ [100 | Do. 4% pc, 1875 .............................. 100 Forth- bridge . ees & | 14 
|100 | Do. 4$ p.c, 1875, conv. ..................... 154% 100 Glasgow and South Western 4 | 147 
» 100 Do. 5 poa, 1879, conv. ..................... 264 1100 Great North of Sootland........................ 4 |145 
„ 1100 | Do. 4 pc, 1884, сопт...................... 189$ [1100 |Highland ..................... . 4 | 1503 
» 1100 | Do. 4 po, 1888, сопу. ..................... 1884 [1300 % ree iro ERE M каин Ma det gon 4 (13 
„ 100 Do. 4 » 1890, conv. ................... .. 1384 |1100 |Kilsyth and Bonnybridge ..................... 4 | 138 
„ 100| Do. 4$ p.c, 1891 .. cocco sc eco eee | 1334 (1100 |Lanarkshire and Ayrshire A A. . . „ $ | 146 
„ 100 Do. р.с., 1892, oon v. . 1364 100 Do. .............................-......... ees $ | 145 
„ 100! Do. 4 pc, 1897, conv. ..................... 100 P11 Án 4 | 14$ 
100 N nie and Dumbertonshire ......... : 101 
° . даан 
LEASED AND GUARANTEED 100 West Highland ш... ва 
(SEPARATE) STOCES. 100 Clyde Navigation, Funded Bebi. 4 | 121 
Shr.| Pd. NAME. Prios| MISCELLANEOUS SECURITIES. 
25 | 25 |Arbroath and Forfar (6 po. for year) ...| 48 
10 | 20 Ayr and Maybole, 7 pd. . . . . зз |Bhr. Pà Хама. Price. 
Stk. 100 Edinburgh and Bathgate, 5 p.c. ............| 1758 — 8 Glasgow Tramway and Omnibus, 40/0 
stk 100 Railway Investment Oo., Lim., Prefd ...| 116 
„ |100 Forth Bridge 4 p.c. .............................. 139 ||, 1 Deferred _................................. 21 
„ |100 Forth and Clyde Junction........ — 232 | 10 | 10 |Scottish Wagon, Lim iat 
m 100 Do spe тке oer n Stk. 100 Shotts Iron. . ———— à 
NG Mette 10 tee om 0 n Im 
RE 159 a Do. e » оге — — СЕКЗӨ+ E газу 
ortpatrick and Wig., guar. 3} p. o. 
s 1100 |Solway Railway Annuities Sele 3 p.c. 1044 Norr.—a Ranks with ordinary for excess over 8 per 
100 West Hiehland, 3 p.c. ....................... . 105¢ cent.; No. 2 for excess over 5 per cent. 


DUBLIN STOCK EXCHANGE. 


RAILWAYS.—ORDINARY STOCKS 
AND SHARES. . 


Shr. Pd. NAME. Price. 

Stk. 100 Belfast and County Bo. RE 
1100 Belfast and Northern Counties 1554 
„ 1100 Cork, Bandon, and South Coast Ordinary 75 
$0 20 Cork, Blackrock, and Passage............... 
10 | 10 Cork and Macroom .............................. sa 
10 | 10 Donegal .. . n 

Stk. 100 Dublin, Wicklow, and Wexford шш... 28 
„ 1100 |Great Northern (Ireland 179% 
„ 100 |Great Southern and Western 145 
„ |100 Midland Great Western ........................ 1694 
„ 1100 |Waterford and Central Ireland 141 
50 | 50 Waterford, Limerick, and Western 29 
10 10 (Waterford and Tr amore е 


RAILWAYS.—PREFERENCE STOCKS 
AND SHARES. 


DIVIDENDS CONTINGENT ON THE PROFITS OF EACH 
SEPARATE YEAR. 


Shr. Pd NAME. | Price. 
Stk. 100 Belfast and County Down A, 4 p.c. ...... n 
w 100] Do r М 
i 1100 |Belfast sud Northern Counties, 4 p.c. ...| ... 
ve |100 Cork, edo d Coast W. Cork, 4 р.с. ... 
» 100 Do. Ki ОИНРО | ni 
20 ! 20 |Cork, ER ui pc. 22} 
10 | 10 Cork and Macroom, 5 p.c. ..................... | 13 
10 | 10 |Derry Central A darts „ | > 
10 | 10 Donegal. Irred. Pret., 4 p... 
Stk. 100 Dublin, Wicklow, & WeHord, 1860, 5 pe. 112 
» :100| Do. 5 pe, IIC / | 
„ 1200 | Do. 5 ре,1н5.,............................. 75 
„ |100 | Do. 4 P. c., 1875 75 
% 100 Do. 4 po, FCC ire 
„ |100 Great Northern (Ireland), Cons. 4 р.с.... 142 
s» 1109 Midland Great Western, 5 p.c. ............... | = 
„ |100 | Do. hh “ 136 
в |100 | Waterford and Central Ireland, 6 p.c. | 125 
100 |Waterford, Lim., and West., 4 p.c. vod 122 
» 100] Do. 34 pc, Perpetual ККК УУК 98 
25 | 25 | Do. 5196,1 BFS ИР ͤĩ˙·¹ꝛf нда КЫРК a2 
25 25 Do 5 1873 t or raga 
10 | 10 |Watertord and Tramore 8 Pe. ш 


57 


RAILWAYS.—DEBENTURE STOCKS. 


Shr. Pd. NAXB. Prioe Pd NAME. Priee. 
— sw. 160 100 Belfast and County Down, 5 p. „ 11100 s eee eser ee esse eessees 5 "s 

„ |100 со Bandon, and South Coast, 5% р.с.| ... |100| D . ꝗ . ‚4 e 
„ 100 | Do. 4 13 JJ; “- .. |100 Dublin and Kingsto rn... . . . . 84 | 120 
» |100 Dublin, Wicklow, and Wexford,6 p.c. ...| 165 100 Dublin and Wicklow  ................. — 4.4 | 121 
„ 1100 | Do. "City of Dublin Junction, 4 p.e... „ AO ОЕ ETC 44 | 126 
„ 100 Great Northern (Ireland), Cons. 4 p. 0. . . 140 100 DDO . нн... K .. 
» 100 Great Southern and Western, 4 p. 143 [1100 | Do. (under Act 1®9%)........................ 4 | 117% 
4. 100 Midland Great West. Rent-charge, 4 p.c ... 100 Do. City of Dublin Junction ............ 4 ME 

100 |Great Northern (Ireland) Consolidated... 4 | 142 
RAILWAYS.—BARONIAL 100 Great Southern and Western ............... 4 | 141% 
GUARANTEED. 100 [len Valley ........................... ———À & РА 
IN PERPETUITY UNDER АСТ 1883, 100 иш Great Western ........................ m 140} 
TCT а 453 
Shs. Pd. Name. Юн 4i | 1513 
10 | 10 Athenry & Tuam Ext. to C’morris, 4 р.с. 12, 

5 | 5 |Ballin. and Timol. Junco. Lt. Rl., 5 p.c. ..| 7 111100 | Waterford pi M гие 88 3 [100 

5 | 5 |Timol. and Courtmac, Ext. Lt. В). 5PC) 7 100 Кано, 83 estern . . . . 4 mee 

5| 5 Ballinrobe and Claremorris Lt. RI., 5pc| 7 ULM MEL Tc MEE еЕ K a 

5| 5 |Cavan, Leit., & Ros. Lt. Rl. & Trm., 5 p.c. 100 | ooo ð Erud o eese tierce |... 
10 | 10 Clogher Valley Railway, у, Re. SO 15 100 or M PTS 8 44 | 140 

5 | 5 Cork and Muskerry Light Ry., 5 p.c. 712 

LINES LEASED AT FIXED 
10 | 10 Donegal, 5 p. ee q. e . . m 
10 | 10 [Dublin and Bless, Steam Tram, 3 o... iB RENTALS. 

0 10 [Mitchel & Fermoy Lt Rail, 5 Pe it Price 
1 itche ermoy Lt. р<с........ es „Ра. NAME. i 
10 | 10 South Clare Railway, 4 pa. . 1270 dn 
10 | 10 |West Clare Railway, 4 р e 124 И 
10 | 10 |Waterford, Limerick, & Western, 4 ре .. Stk. 100 Dublin and Kingstown, 9} p.c. o ............ | 300 

1j 1 [Wert Carbery Trams & Lt. Rls., 5 p.c. ...] 29/6 
d 10 del Bandon, 3.0 8. O.— Bantry, 5 p.c. " 

1 0 |Derry Central B, Covnty Guard, 5 p.c. .. ss 
10|10| Do. London Оов. Guard, 5 p. . .- MISCELLANEOUS SECURITIES. 
Stk.|100 Пеп Valley 5 p.c. ................................. ie 

10 | 10 |Waterford, сокова Lism.,5 p.o. Pref.| 7% Shr Fd. POR: Fre 
10 | 10 |} Do. Deferred ................................. sis 50 | 50 British and Irish Steam Packet, Lim. ...| ... 
CM GS a == LU LR I ee АФ 10 на вие TANE BC ae 
RAIL EBENTURE tk. 100 City of Dublin Steam Packet 69 

WAYS.—D STOCKS. 50 50 Dub. and L go Steamship Bldg, Lim.] 75 
———Є————————————!||50 50 Dublin and Glasgow Steam Packet Ри 
Pa NAMR. Price 100 100 Do. 5$ p.c. Debentures ..................... i 

20 | 20 | Do. € p.c. Debentures .............. езе "T 
100 oi and County Down ..................... 4 | 139] 
r . ИЙ РКЫ 3 |106 || 10 | 10 Dublin and Lucan Steam Tram., Lim.] 5 
100 Belfast and Northern Counties 4 | 139 10 | 10 Dublin United Trama, 1896, Lim., Ord.} 18 

10 | 10 | Do. ò per cent. Preference Shares . 18 
100 Cork; Bandon, and South Coast 4А | .. 100 100] Do. 4 per cent. Debenture (tou ycars)| ... 
"LUE Co TE о |138 10 | 10 iDundalk and Newry Steam Packet, Lim.] 4} 
100 Do. Bantry Extension ..................... 4 „j) E 
100 Cork, Blackrock, ano Passage . 4 ii Nork.—c Leased to Dublin, Wicklow, and Wexford 
100 Cork and Macroom ................. e 4 soe 1а6 36,0001. a year, which generally pays vt p.c. dividend. 
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PROVINCIAL STOCK EXCHANGES | 


Bhr.| Pd. NAME. Shr.| Pd. Name. Price. |(Shr.| Pd. NAME. | PRICE. 
ABERDEEN. BRISTOL.—(Continued.) MANCHESTER. 
1 [Aberdeen & Glasg. Shipping Oo. L. 8 Bristol & 8. Wales Ry. Wag Co,L| 5} Continued. 
ыа Nemini & Hall Sta È. une EN Limited .. Е 124 |Stk.100 Cambrian No. 1, 4 po. Preference) 70 75 
19 Aberdeen Steam 1 Navigation......... 10 | Do. 5 percent. Preference . 154 16} |" 1% De Nop do ed 
Ae А 5 Wagon Co., Limited 9 i 100 No. 4 do. F | 9 11 
„„ / HERUM 4 100 [Oleator & Workington, 1983, 1 p.c. 108 110 
A 15 N. Grampian Steamahip, t. Stm. Nav. : Ыыы Wagon & Propertv, Lim : 7 ж 100 |Furness Consolidated guar. 4 p.c. 135 138 
OR MI eee eͤ dete 5 100 DS Consolidated 4 S о m 
; » 11 " ,9»C. .................. 
i BIRMINGHAM. Stk. 100 [Alexandra (Newport) Dock A. 193 |» |100 | Do. В, 1883, 4 p. ..... 128 198 
0 | 10 [Bristol Steam N 6 PE 111 12} ||» 100 Great Oentral gua. 5 p.c. ............ 161 163 
Btk.|100 [Birmingham Canal 10 | 10 Bristol Tramwas4 god С, P un 91: 214 | » 1100 | Do Sth. Yks. Rent-charge 4885 130 183 
100 | Do. 4p.c. Perp. Verp. Bob. Stock. Stk. 100 f D mways and Carr., Lim. 1¢ | 7? 100 Land and Yorks. min. 4$ p.c. 168 173 
160 100 Ooventry Canal. . .. о. 4 p. g: Debenture Stock.. .. 121 123 || {ð 10 |Old., Ach., 4 Guide Bridge, 4 P. c. 16% 17 
н nt 10 | 10 |Gloucester Tramways Co., Lim 3 4 ridge, j 
100 100 {Droitwich Canal (b)..................... e 1 ial Tram Lim., Ord. 1 Stk. 100 Southport & Ches. Lines Ex. 21 p.c. 25 
20 |Droitwich Junction Canal (o) ...... арак ашуу et aa 
век. [100 | Sharpness N. Dks. & Glouc.& Bir. N. per cent, Preference ...... 14. 15$ | 10 | 10 Manchester Ship Canal, Ordinary| 23/0 99/0 
100 4 p.c Debenture ............ 10 | 10 TE porna 5 p. c. Preference} 35/6 36/6 
100 Do. 5 ро. Preference А A.. 85 | 85 Rochdale Canal. 064 on 
100 | Do. & h. Preference B EDINBURGH. Stk. 100 Do. 31 per cent. Deb. Stock . 1068 107 
100 | Do 5 Preference О ......... 
100 Staffo and Worcest. Canal 8 [Едіп purge Street ie — 2 2 374| 2341 Andrew Knowles and Sons, Lim. 10 11 
100 | Do. A po. Debentare ............ 10 | 10 er ae wagon Co., Lim 121 19} 100 1100 | Do. Mortgage Debentures ...... 101 106 
14311143 Stourbridge Наташа аак 4| Do. New .............................. 87 60 | 56 Ash pu Care & Iron, Lim. . 30 41 
100 100 Warwick and Birmingham Oanal 50 Scottish Whari Go, Lim. "m 531 54 {1 | 6{| Do Меҹ................................. 4 5 
100 |100 Warwick ава Marten шы сз 2 ee Ebbw Vale Steal; , Iron, & Coal, Ld. : bt 
ИН „ „ , E ons cg 1 
LEEDS. 621 624 5 & Blaina, Ld., “ Pref."| 95 96 
10 14 Pie Banas ста Linco | 50 | 50 |Р & Knowles Coal & Iron A| 452 46} 
ОЕ ИКО East earson wiles n 
10 | 10 Do. 6 p.c. Preference ............ um 10 Leeds, Brad. & Kai- ч Hal., 6 р. (G. Xj x "ic 50 | 50 do. 15 17 
1 | 1 [Browa, 3 , and Oo., Lim...) 1 100 [Nottingham and Grantham .. мз 146 |1020 Bharpe Stewart om a M ak 
о. рет сеп егепсе | Tredegar Iron and Coal, Lim., 
7 | 7 [Gloucester Wagon, Limited ...... : 10, sii [100 пеле and Rotherham 23 (д. — - stk 100 Do. B. .. . .. s 82 
5| 5 Metrop. Бай Har. and Wag,Lim| 124 1318 | El De Briggs, Bon & Со, Lim, A) 148 15, 10 10 Blackpool & Fleetwood Tramroad| 19} 134 
30 | 10 Midland Rail Саг. and Wag., Lim.| 14 144 (stk. 100 [Leeds and Liverpool Canai 704 704 || 20 | 15 Manchester Carr. and Trams. A. 24$ 25 
2: H : pe 6 gi tga ps 3 9 * l M 100 | Do. Sj) cent. Debentures ..| 117 120 a0 ю, по а CCC 12 ri 
ury „ап ; n Lim. 21 21 10 74 Do C. . . . .. . . . : 
4| 4| Do. 6 ium йкы ы EE j 3 |Yorkshire Wagon Oo., Lim. . . | 2 2 10 | 8 Oldham, Ashton, & Hyde Elec. Ога 8 8% 
x E. ae Ro Stock Со., Lim. Е 8 10 Е " жы, ре. (аш Рта а MS В 85 
e — 10 no n Moun ram ТТК 
| ре LIVERPOOL. 5| 5 |Sonthport Tramways ........ ene 64 7 
5| 5 |Birming. & Aston Tramwa 2} 9929100 g TEN m р Er 
| 10 ham idlan ў , urness WAY ...................›... 7 3 OW. 
10 10 Birmingham and Midland Trams.) 7j 7$ 5 5 јео? Man Nele e 1 NEWCASTLE-ON 
5| 5| Do. 5 per cent. Preference... Б} || 10 | 10 [Liverpool Overhead. . . 10} TYNE. 
100 |100 | Do. 4 per cent. Debentures...... 104 106 ||Stk-/100 [Maryport and Carlisle Railway .. 171 278 
5| 5 [Dudley and Stour. Steam Tram. 20 | 20 (Mersey Railway ........................ і 7 7 71 Barrow n Steel Co., Lim. 11 1 
5| 5 Muntaz's Metal Co., „ gj || 20 | 20 West cashire ire Railway еа 1 11 74) 71 Do. бре CORN Preference ...... 64 
5|5 F 6 6} Stk 100 |F TTT 0 1 i aughan, and Co., Lim. E: ni 
orth ordshire Tram egg Do. 0000.0» 2100000 000000 
| 10 10 9 and "ауз n. „ 100 Liverpool Overhead, 4 p.c. Mt. Deb 107 109 [20 20 Do. 5 per cent. Preference. 2 25% 
10 | 10 Patent Nut and Bolt Co., Limited 39 33 „ |100 [Mersey 5 p.c. Debenture Stock 65 [10| 74 аз n Company, Limited..| 28% 29 
10 | 10] Do. t. Preference ...... 4 1 „ |100 | Do. 44 p. o. Debenture Stock . 22 27 5 5 edidi Preference ...... 10t Bt 
2 | 4 patent Shaft & Axletros Oc, Em. 33 i „ 100 West Lancashire 5 p.c. Deb. Stock 50 50 ао, BEipbulding, Lin. . 
a d B. b : 10 10 пены and District Tramways| 3} 34 
эз 190 E ranteed 135 137 50 Do. . . Debentures ............ 49 51 
BRISTOL. " 71 ONU i 1 5 E E 
ir strong an , Lim. 6 ‚6 
Stk. 100 Barry Dock and Railway . . 275 280 „, [100 |Furness 4 Be. Consolidated Pref....| 130 132 515 Do. г cent, Preference 6 6 
„ [100 | Do. erred . ...... өөнөн ej 113 125 „ |100 | Do. А, 4 per cent.... ... ... 128 131 || 28} 23 21 Trees de tron and Engine, Lim.. i 
se 1100 | Do. Deferred ........................ 157 159 „ |100 | Do. В, 4 per cent. .................. 125 131 || 20 | 14 Tyne Steam Shipping, Lim. . 171 18 
„ |100 |Bridgwater _.......................... “| 35 40 5| 5 [Isle of Man 5 per cent. Preference} 6} 61 
5 10 Сыча 8 Ordinary......... n Hs 20 ДЕ Dico pool Overhead 11 E еше. 154 16 
гесоп ..................... tk. 1 8 
10 | 10 Port Talbot ... .... 9 * 10. 10 [West Lancashire 5 po lst Pret o| 1 H SHEFFIELD. 
10 | 10 |Rhondda and Swansea Bay 4 b 
Btk.100 [Rhymney сы ;-| 280 965 tz 100 |Birkenhead, 4 per cent... 146 148 Stk. 100 [Sheffield and Rotherham Rail ()) .. 
о. . » 4 per cent. 100| Do. r cent. Prefe ..| 153 160 
| M 100 | Do. Deferred Ordfuary .... MO, 1% " 1100 East Linocinshire, 6 per cent... 206 210 9 Ben Co., Lim., 1. H. b A 7 
| Stk. 100 Taff . RR V E 79 50 | 50 "Northern and Eastern, 5 percent. 87 891 20 | 5 [North Central Wagon . a 71 9% 
— 100 100 |Carrizal and Cerro Blanco Ry NT 98 30 20 H Do. 2nd Issue ........................ 7 8 
: 100 100 Copiapo Railway JF 19$ 20$ 20 2 Do 8rd Issue veccsosecsooseecsotenuaoos 3i 3 
ВЕК 1100 |] ,5 рс. lst Preference ......... 106 168 20 | 20 |Coquimbo Railway „%% ИТНИ 5 6 20 1 Do. 4th Issue . 14 1 
„ |100 | Do 4p. Preference . . .... 135 187 100 |100 |Tongoy Railway ........................ i 11 | 10 | 2 Yorkshire Wagon Co., Lim, ...... 206 2 
xm 100 "Doe od ee. — 68 
Д Preference ............... 40 43 British & Eastern Shi Co., L. 
э [100 |Bridgwater, 44 percent. . 183 138 | 10" 7i Brita Shipowners, Dim. . il 2i 3 || 3| 3 [Bilbao R. & Cantab. Ry. Ao cn er a 
, |100 |Neath and Brecon. . . . . .. 4 6 || 194 121 Callao Dock Co., Lim... . .. 1} 21 9| 5 [Charles Came ll and 1a м 
{0 | 10 Rhondda and Bwanses Вау, 5po| 1 114 || 1| 1 ale of Man Elec. Power & Trams.“ 14 14 „5 | .5 |. ро. А, 5 per cent. P referenco.. | 6} 6 
{ B; hn B d Co., Li 211 22 
Btk|100 |Rhymney, 4 percent... Prei 197 139 l| Do. брег cent. Preference ip i 29-15 John Brown an MAT: і 
20 | 20 |Ковѕ Mon. 6 per cent. Pref. . 43 51 3 Lancaster Shipowners. Lim Е 10 | 10 | Do. 5 pe. Ргегегепсе............... 13b 13% 
Stk. 100 Servern and Wye, &c., 4 per cent. A ps 5| 5 Live 1 Bteam Tug Co., Lim. .. 4 | 20 | 20 Newton, * Co., Lim.] 17% 17i 
25 25 Steam Navigation, Lim. 934 24 20 | 20 | Do. 6 percent reference ...... 211 22 
|0 180 Prfrar Slamerzan rorssnsnrrrse M9 1л || 25 | 20 West India & Pacific Steam Tim Sij 313 10 100 | Do. 4i рег cont, Debe, 1899 ..| 98 109 
0 OTRAD ........... — 127 Coal 
Btk.|100 West Cornwall 5 per ent 179 177 10 7 mn ме TOM Ышш, 86 4 || 25 | 25 |Sheepbridge Coal ds Iron, Lim.| 22 221 
© 100 West Somerset ....... раса 5 933 95% 6  «695so0900u€08025909209490«592000908€0902090529€ 1 10 pa B КЕЛЕНКЕ ie MO DIN oes ea, Be Be 281 25 
„ 1100 Alexandra (Newport Dock, 4 p.c.| 128 130 100 | 60 Stavele p Goa and 1 Lim., A.. 83 834 
„ 100 Cardiff S percent Debo . b.. 10 103 MANCHESTER. 100 10 C 1% 13t 
a 100 [Devon & mer. А 6 per cent. Deb. 102 104 60 | 60 Do: ))) ЛУГ ГГ 837 an 
„ 1100 | Do. B. New . . ... .. S5 37 Str. 100 [Cambrian No. 1 Ordinary Inl see 74 8 10 | 10 | Do. P. . gcn i 14i 
„ 100 Do. O, New.... . 8 10 ||, 100 Do. Coast Section . . . . . . . g^ вр 9930: Do: 5 per oent. Ee 23 
„ 1100 Mid. Wales A, 43 per cent 131 186 „, |100 [Cleator and Workington ............ , воо со S HD Led „ % 
100 Шо. В, per oent -usun 80 — 84 [| 5, 100 |Southport and Ches. Lines Exten.| d 8 |80100, Do. $ per cont. Em Limited т E Е: E? 
— 100 as Fi x econ ш, e percent 110 121 10 | 10 |Wrexham and Ellesmere ............ 8} 91 25 15 Yorkshire Engine Co. Limited. 21} 23 
„ 100 Do. A 2, 4 per cent 68 68 „ 1100 |Cambrian 4 p.c. Deb. Stock A. 195 137 
s» |100 | Do. В 1,8 per cent. ............... 15 18 „ 1100 | Do. 4pc. do. B 130 132 Norzs.— (a) Leased to G. W. R. Co. at 5 per cent, % 
» |100 |Rhondda and Swansea Bay, 4 p. c. 196 128 „ |100 | Do. 4 p.c. is 5 ds 120 122 [Guar. 8l. per share by Sharpness, &c, Co. (с) Guar. 
„ 1100 (Som. & Dor. 5 p.c. Deb. No. ...... - (100 | Do. $pc do. D 165 107 г share (less 6d. for expenses) by Sharpness, &o., Co 
s. 1100 | Do. Extension, 5р. c. Debenture T » |100 |Cleator and ce: Shy p. O.. . 114 117 ld) Leased to Midland Railway Co. at 6 p.c. per annum, 
| s |100 | Do. No. 2, 5 per cent ove » |100 |Southp't & Chea. Lines 3 p.c. Deb.| 100 102 (e) Late Scotswood, Newburn, an ylam Railway, 
„ 100] Do. No. 2, & per ent as „ |100 |Wrex., Mold, & C. Quay, 4p.c. рер. 114 117 ol. Ordinary Shares. Interest for yr first two yearn, 1 per 
se |100 | Do. No. 3, 4 per cent а „ 1100 | Do. В Debentures, 4 рег oent.| 103 105 ||сепь; the next two years, 2 per cent.; for the suconding 
s |100 [Vale of Glamorgan, 3 per cent. 109 104 „ 100 Do. О Debentures, 4 per cent. 98 100 |сто years,3 per cent., and thenceforward 31 per cent. 
oou pl, Sale Nc UL is 100 [Wye Valley, 5 per s 1875 ...... 161 163 „ 1100 |Wrexbam and Ellesmere, 4 p.c. ...| 124 126 r annum in perpetui ty. 
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250 THE RAILWAY "TIMES. 
OFFICIAL TRAFFIC RETURNS. 
Ba rry. Great Southern and Western. Metropolitan District. 

Week ending Aug. 13. 1898. 1897. Week ending Aug. 12. 1898. 1897. Week ending Aug. 14. " a ; 
Passengers, &c. Bt 5 e" | vs Passengers, &.. . . 210,904 10,718 Hos in PE S -— - 

08, SC. oec 8 an Goods, &c. ............ РРР 7,805 8,449 | Goods, ie "m : ПОТТА 9 20 Zu 

lfor week 73,775 £9,135 Total for week £18,709 £19,105 Total for week ............... £6,263 y 

1 foi 7 weeks 424.043 | £62,475 Aggregate for 6 weeks...... £109,083 | £110,182 Aggregate for 6 weeks...... £43,332 £44,815 
Miles open. . EN 31 | Miles open ........................ — 598 693 | Miles ореп..........................ф. 13 
Decrease this week, £5,360 Decrease 7 weeks, £38,482 | Decrease this week, £456 у Decrease 6 weeks, £1,049 | Decrease this week, £184 Decrease 6 weeks, £1,495 

Belfast and Northern Counties. Great Western. | — мша cd ЕЕ 

Week ending Aug. 12. 1898. 1897. | Week ending Auz. 14. 1898. a 1897. eek ending Aug. 14. 98. a i 
Paeng ora, &c. inm 8. ам £4,382 | nee Passengers, &c. ........... Moe £118,55 £120,100 Passengers, 0 £82,962 £81,062 
Goods, KCL . . . . .. 2.957 Goods, &c.................. eseee| 87,760 90,750 | Goods, &c.............. . ... . уор ss. = 

Total for week ...... өө 17,3390 #64 977 Total for week ............... £200,310 £219,850 Total for week ............... £192,650 

Aggiegate for 6 weeks o.. £41, 169 — | æ £44, 093 — Aggregate for 6 weeks...... £1,234,970 er 320,370 Aggregate for 7 weeks . EI, 439,0 0 EI, 388,469 
Miles open ...... .................... 2212 212 Miles орер........................... al 2.59 2,566 Miles open.... . . . 1,254} 1,3541 

increase thi this wee eek, £362 ` Increase о 0 weeks, £76 Decrcase chis week, £ £13, 510 _ Decrease б weeks, £85,400 Increase Increase this week, £8,860 — [ncroase 7 weeks, | £50, 617 
Caledonian. Highland. Midland Great Western of Ireland. 

Week ending Aug. 14. 1598. a 1897. Week ending Aug. 14. 1898. a 1897. Week ending Aug. 12. 1895. 1897. — Ў 
Passengers, &.. . . 437,794 £36,987 | Passengers, &a... £10,098 £9,546 | Passengers, &c. .................. £4,923 £4,57 
Goods, &.. 4 47.813 45,433 | Goods, &с....................... P^ 4,359 4,367 | Goods, &c......... €— 5.592 5,046 . 

Total for week ............... 483,607 82.8 £82,975 _ Total for week ............... ^ £14,457 | £13,919 _ Total for week ............... £10,515 £9,620 

Aggregate for 2 weeks... 4102,553 | £157,510 Aggregate for 24 weeks. £251,899 | £246,246 | Aggregate for 6 weeks o... 458,153 | £59,838 
Miles open . ses FEN 851} Miles open . . . . .... . 74 Miles open. .. . 538 _ 538 
lucrease this week, £3,232 Increase 2 weeks, 5,075 | Increase this week, #544 increase 24 weeks, £5,053 _ Increase this week, £605 — Decrease 6 weeks, £1,753 _ 

Cambrian. Hull and Barnsley .— | — North British. 

Week ending Aug. 14. 1898. a 1897. | Week ending Aug. 14. 1898. a 1897. Week euding Aug. 14. 1898. a 1897. 
Passengers, ды айы ама | 46,560 | £6,669 | Passengers, &. " $e Passengers, 4с. .................. £37,911 £37,616 
Оооба, K 8 —; 2,059 | 2,580 [| Goods, &с............................ sss m Goods, &...... .. ... көө — 47,023 485,00 

Total for week £9,149 28. 959 Total for week 410,260 £7,913 Total for week ............... £84,934 £83,108 

Aggregate for 7 weeks o.. — £49,093 £47,019 Aggregato for 6 weeks... 455,281 246,421 Aggregate for 2 weeks £108,520 | £105 425 
Miles Open ........................... 250 250 Niles open ........................ — — 663 60% | МИїевореп........................... 1,231 | 1,2304 
Increase this week, £190 iucrease for 7 weeks, 1,574 | Incroase this week, £2,347 Increase 6 weeks, 28,800 | Increase this week, 21,898 Increase 2 weeks, £3,101. 

Furness. 2 Laneashire and Yorkshire. North Eastern. 

Week ending Aug. 14. 1898. 1897. Week ending Aug. He 1898. a 1897. Week ending Aug. 18. 1898. а 1897. 
Passengers, &c. а 55 43,121 42,992 | Passengers, ben E ҮҮТ. £65,800 £64,789 | Passengers, e . £72,908 £70,624 
Goods, EC. .... . . . 6, 798 6,281 Іа o AE 58,541 50,428 Goods. &c........ — уза . 97,627 | 91,679 

Total for wee 459.919 49,273 Total for week "£121,941 | £121,187 Total for week ....... on £169,835 £162,203 

Aggregate for 6 weeks o = £62,006 | £60,228 _ Aggregate for 6 weeks...... . £080, 984 | £052,880 - Aggregate for 6 weeks ... £1,074,840 — 41,025,475 
Miles ореп ........................... 189 130 Miles ореп........................... 5563 | 5881 { МПеворер.......................... 1618] [ 15970 — 


Increase this week, £010 ~ increase 6 6 weeks, £ £2, 678 
Alasgow and South Western. 


Week ending Aug. 12. 1898. 3. a2 1897. 
Passengers, & . £19,354 £18,843 
Goods, & . . eren] 18,44 17.986 

Total for week ............. „ £87,818 £30,779 

Aggregate for 2 weeks. £74,917 | £78,173 _ 
Niles open . ere . re — 3032 888 

Increase this week, £1,03) ^ Increase 2 weeks, £1, 744 


Great Central. 


~ Week ending Aug. 14. 1898. a 1897. 
Passengers, &с. ................ | £15,195 £14,874 
Goods, Kc... .... .. 33,312 31,497 

Total for week ............... £48,507 £46,371 

Aggregate for 6 weeks ..... £290,971 | £283,448 
Miles open . . . . ... . . . . . 353 352} 


Increase this week, 42,1: 136 Increase 6 3 weeks, £7, 528 
Great Eastern. 


- Week ending Aug. 14. 1898. a 1897. 
Passengers, &С.................... „ 472.3357 £70,712 
Goods, &.. . . . . . . 230,818 2,712 

Total for week ...............| £103,375 £100,424 

Aggregate for 6 weeks...... __ £059,135 | £637,040 

Miles open . 1.0392 b 1.032 


Increase this week, £2, 951 Iucrease 6 weeks, £22 ,086 - 


Great Northern. 


Week ending Aug. 14. 7 1898. a 1897. 
Passengers, KC. ..................... £57,288 256,565 
Gods с.о 58,241 | 53,954 

Total for week ~ £115,329 £109,819 

Aggregate for 7 weeks . . . . 4785, 9 1 E £751,359 — 
Miles open 1,146d 1,066e _ 


Iucrease ease this d week, , £6, 719 
Great N orthern (Ireland). 


Week ending Aug. 12. 1808. 1897. 
Passeugers, &c. . аа. | £11,298 | £11,164 
Goods, ÆC. „о.га eoe 0,785 7,125 

Total for week | £18,083 | 418,289 

Aggregate for 6 weeks... £112,147 | 2119,41 - 
Miles open. 523 — 828 


Decrease Decrease this week week, 2200 
A Great N Моге orth of f Scotland. 


Week ending Aug Aug. 13. 1898. n 1897. 
Passengers, &С...................... £5,870 — 
Goods, &с.................... — 4,958 ee 

Total for week £10,858 £10,584 

Aggregate for 2 weeks. 421,425 | 421,635 
Miles open . 851 = 


Increase this week, £274 Decrease 2 weeks, £? 


__ Increase 7 weeks, 4 434,339 


Decrease 6 weeks, 2264 


Increase this week, £7,692 — Increase 6 woeks, £49,371 


North London. 


Increase this week, £3,154 Increase 6 weeks, £28,099 
London Brighton and South Coast. 


Week ending Aug. 13. 1898. а 1897. Week ending Aug. 14. 1898. a 1897. 
Passengers, &c. ..... ТЕ" . . 460,480 448,916 | Passengers, &&. 45,510 45,591 
» „%% %%% „%% „ „ „ „ „ 6 0 00% „%%% %%% 14, 415 13,812 Goods, &c. 96% „ 6 0% %% %% %% 26 „ „ „6 3,511 2.5, 9 
Total for week ООРГО ~ £64,875 | £62,338 Á Total for week ............... £9,021 | 48,076 
Aggregate for 7 weeks .. £467,055 £456,482 Aggregate for 6 weeks... 456,101 455 536 
Miles open ........................ 040 иш ^ 476} [Miles open. . . . . . . 12 11 


Iucrease this week, #445 ^ Increase 6 weeks, 1055 


North Staffordshire. 


Increase this woe] Week, 225 147 Inexease 7 e 7 weeks, 210,573 
London Chatham and Dover. 


Week ending Aug. 14. 1898. a 1897. Week ending Aug. 14. 1858. 1897. 
Passengers, e... £32,957 £82,329 | Passengers, GC. .................. £9,955 | £9,200 
Goods, &. ori rrr rans no easi . 06,85 | 6,654 | Goods, &c...................-. — PA 8434 | 10,379 — 

Total for week ............... £39,002 | £38,983 Total for week . . . . £19,308 ^| £20,590 4 

Aggregate for 6 weeks...... £235,213 | £233, 428 Aggregate for 6 weeks £103,203 ^ £100,415 А 
Miles open . . 1851 185 — Miles орен........................... 312i 31x: 
Increase this week, £109 Increase 6 weeks, £1,785 ^ | Decrease chis week, £1,288 Increase d weeks, 42, 788 

London and North Western. Rhymney. "T" 

Week ending Aug. 14. 1898. |, «1897, Week ending Aug. 13. 1898. 1877. 
Passengers, &c. .............. . £149,783 £147,133 | Passengers, &c. .................. - vis 
Goods, &c. . . . .. 135,529 130,385 | Goods, &c............... — вка ee O i 

Total for week . . . . 7 £285,202 | £277,518 Total for week £1,451 25,157 

Aggregate for 6 weeks. 41,650,628 El, 612.746 Aggregate for 7 weeks. _ 210,7 70 | £33,789 — 
Miles open.. . . . . ... .. . . . . LI 911 1,9114 Miles ореп........................... __ 63} 63} 


Decrease this week, £3,686 Decrease 7 ase 7 weeks, £23,013 
South Eastern. 


Increase this week, £7,744 increase 6 weeks, £37 437, 882 
London and South Western. 


Week ending Aug. 16 1898. а 1897. Week ending Aug. 13. 1898. 1897. 
Passengers, c . £07,848 &00,338 | Passengers, & £43,260 £41,149 
Goods, &&. — 259 93,900 - 22, 802 | Goods, &...... . . . . .. . . 14,985 j 15,322 j_ 

Total for week ............... £00,814 £89,140 - Total for week ............... 458.245 | 286,471 

Aggregate for 6 weeks...... 2502, 578 £551,706 Aggregate for 6 weeks... . 4367, 766 435,888 
Miles ореп........................... .| i | 94 Miles open. ...... .. мз 448 
Increase this week, £1,674 Increase 6 weeks, £10,512 | Increase this week, £1,774 increase G weeks, £10,583 

London Tilbury and Southend. Taff Vale. k 

Week end ing Aug. 14. 1898. п 1897. Week ending Aug. 13. 1898. a 1897. 
Passengers, &c, ................. , £6,979 £6,880 | Passengers, KC. .................. £2,263 43,2938 
a Wr. o ERN 1.668 1,682 | Goods, &е............................ 4,139 12,165 

Total for week ............... £8,647 £8,562 Total for week ............... 46,402 £15,403 

Aggregate for 7 weeks. £62,463 | 400,446 - Aggregate for 7 weeks... . £45,152 | E107. 808 
Miles open. . ...... .... | 81 81 Miles ореп........................... 121 121 
“Increase | this week, £85  : £85 increase › 7 weeks, 4 42, 017 Decrease this week, £9,001 | Decrease 7 weeks, £62,456 

Metropolitan. I. Waterford Limerick and Western. 

^ Week ending Aug. 14. 1898. a 1897. Week ending Aug. 12. 1898. 1897. 
Passeugers, &4•wu.. . | "m e Passengers, &c. ..... .. £2,251 £2,147 
Goods, K.... a би Goods, &c.............. vilia ev cens 2,311 2,266 

Total for week ............... £14,696 £14,456 Total for week ............... £4,592 £4,413 

Aggregate for 7 weeks. £102,798 £101,822 Aggregate for 6 weeks 28,551 428,885 
Miles open. ... . .. . 01 64 Miles open.... .... . .I 350 SHOR 
Increase this week, £240 Increase 7 ве 7 weeks, £4 4071 _! Increase this week, 4179 ] Decrease 6 е 6 weoks, | £404 


— 


NoTES asp EXPLANATIOKS.—a The тер for the corresponding period last year are adjusted to the actual figures. b Exclusive of 123} miles Joint Limes. 


c Exolusive of 116} miles of Joint Lines d 


is for 1 day less thau that of 1897. 


ncludos 225 miles Foreign Lives worked and 239 miles Joint Lines (G.N. proportion). 
Lines worked and 239 miles Joint Lines (G.N. proportion). 

receipts of the Canal. $ Railway 193 miles; Canal 119 miles. 
p The greater portion of the revenues are derived from dock dues, &o., which are included in this return, 


в Includes 154 miles Fo 
J These figures do not include the receipte of any of the Company s Joint Lines. A Including he 
Includes ‘steamboat receipts and tolls. Penarth Dock and Railway included. o The 1588 aggregate 


[Avc. 20, 1895. 
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BRITISH AND IRISH RAILWAYS, &c. | 
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FOREIGN AND COLONIAL.— Continued. 


way Mileage. Latest Earnings Reported. | Aggregate to date. nsi Mileage. | Latest Earnings Reported. | Aggiegato to date. 
Rail б 522 8 жое ск кен lc S жави way. — — — — 77 ы эш ышы 
1898. | 1897. Wk. or Month.) 1808. ; 1897. 1898. 1897. 1898 | 1897. WX. or Month. 1898. (38929 | 1898. | 1897. 
Belfast & Oo. D. 760 | 76} | Ang. 12 | 23462, 82,119 | £24,222 ; 22.00 || 8n. Mahratta e 1,045 | 1,045 1,045 | July 23 |1,00,408 152,700 | 3,50,291] 5,08,453 
Brecon & er 6l 61 Aug. 14 1,083 | 1,680 7,063 12,243 Mysore State c 296 296 A 25.7255 35,394 | 92.203 | 1,39,049 
City & S. Lond. sl 50 Aug. 14 923 t 6.785 | 6,253 Other lines 0 215 | 215 »: 12.842 | 27,19 | 36,463 | 98,194 
Cleator& Work., 28 Aug. 13 953 , 933 5,968 5,80 | S.W.ofVeneza| 55 55 April. 2.78 2.943 11714 17,214 
Cock. Kes. &. P. 314 | 311] Aug. 13 1,134 | 1,029 7,284 | 6,608 Rwedish Cent. a 604] 603 June. 7 7.207 44, 759 41,556 
Cork B. & S. С. 103 108 Aug. 18 1,906 | 1,551 10.665 | 11,549 Un. Ry к. Hav. af — ug. 1 8,3 10 — 1 — mE 
Ck.B'rek. & P.“ 66 6 Aug. 12 5370; 645 4 219 4,546 Urug. North.a! 72), 721 May. 1,176 656 " 10,692 9,195 
Dub. Wk. XK W. 144 | 144 Aug. 12 6,005 . C28 30,707 37,012 V. M. & Rufluoa 141 | 141 Aug. 13 2% 253, 10,595 9,239 
East London 5H| SH June. 4,030 1 4,361 — — Well. & Man. а — | — 4 wks June 4| 6,37 7,4% | = — 
Isle of Man .. 27 | 27 Aug. 13 1,553 | 1,435 16.910 17.033 W. Flanders а! 113 113 Aug. 14 2.259 2.243 15,572 15,414 
Isle of Wight. 12 | 19 Aug. 13 915 951 5.276 5,539 W. of Havanaa 110 | 1.0 Aug. 13 2,04) 1.880 11,315 11,025 
Isleof W. Cent.“ 211 214 | Aug. 13 787 NET 4,155 4,5569 W. of Ind. P. c 51 ES July 23 2221 2,143 5,558 6,504 
Manc. Canal — — July. 20,290 , 20,245 126,818 117,245 W. cf S. Fé.. 135 Aug. 13 11,570 19,335 | lo 
Manx Northern, 164 1 Aug. 13 275 364 5,528 5,709 Zat. * Huelva i 13 па | July. 120.223 144544. 053,415 ! 901,163 
M'port & Саг 40) S| Aur 18 | 2129, Se | 12,311 | wis, J| m ELI ELLA ABE Le 
ersey ......... 4 ug. 1,274 1,342 8. 859 7,937 
Mid. & S. W. in.. | — Aug. 14 | 1193) 1.181 7.825 7,08 UNITED STATES RAILW AYS. 
Rhon. & S. Вау, 25 25 Aug. 14 1,553 1,185 8.53 8. 891 
W'ford & О. L| 5% | 504 Aug. 12 1.0583 069 16,021 16.782 . Mileage Latest Earnings Reported. | Jan. 1 to Latest Date. 
Word D. & L. 43 | 43 Aug. 12 394! — 418 9 135 2,795 Railroad. C JJ ĩ oe e Et 
Wrx. M. & C. C. 25 25 | Aug. 13 1.165 1.172 6 999 6,290 | 1898, | 1897. Wk. or Mouth. 1898. | 1897. l 1898. | 1897. 
sss Ilali- тилле FTT. шкын mE 77 ĩ — — 
Alab. 3 310 310 | 4th w $41,076 815,811) 
FOREIGN AND COLONIAL RAILWAYS. ANO TAB au ои к $878,410 
: | Atc. Top. & N. Fé, 6,481 6, 81 June. 3060500. 271-021 18.788.338 16,081,000 
ilway Mileage. Latest Earnings Reported. Aggregate to date. Balt. and Ohio! — — June. i 2328015 220-798 | 13,548,023 | 12,065,769 
Railway. |- zl ccc e ш eR = 921 | 921 | 4th wk, July | 164,350 191.251 3,596,500 3,503,741 
898. | 1897. Wk. or Month. 189. 1897. 1898. 15697. Central of Xr — — Juue. 4 { 165 ½8 lo260383 5,747,817! 5,535,508 
тиара Pacing). — — May. 2574335 1041317 4! 6,082,310 |. 4,725,357 
er d, 96 96 June 43,967 | 25,261 521,904 | 286,196 | Ches. and Quie; 1,360 | 1,300 | 4th wk, July ; 355,598 306.145, 6,034,501 6. 07,351 
Alcoy & Gand.ı| 33 110 Aug. 13 55.80 1000 {Зо %% | Chic, Gt. West.] 929 | s28 (4th wk. July 120,808 1,574 2,077,702. 2,659,418 
Ang Ch. Nit. a тз Hay 8 ed 135 jj 59,505 97,61 On. Mil. & S. l 6.151 6.151 | sth wk, July 827,27. 903,059 | 18,294,573 | 10,461,578 
"UD. = 2 . 2, 12. cm OL Cin. Ch. Кє. 1,838 11,828 3d wk. July 255, 127 253.767 7,523,079 7, 18, 91 
Antof. & Bol. b 574 574 July. 414,000 $70,000 2,790,000 3,910, 000 | Deny, & Itio G.! 1. боо 1,666 | 4th wk. July | 245 .500 7 221.400 | 4.554.457 | 3,853,755 
Arg. Gt. W. d 319 319| Aug. 12 6,941 4.834 20.515 34,996 | Erie = May. 22428 2710375 12,766,608 11,889,311 
Assam R. & T.c) — 2i July. 71,100 | 00,506 4,71. % | 4,60,21l |, Rap. & 10d. 435 436 3d wk. July, 56,104 51,473 | 1,435,540 | 1,249,869 
Ba. Bl. & N. W. a УГА Aug. 13 275 565 8,415 3,212 || Tinos Contra!) 3,725 | 3,130 June. 240% , 17944534 | 13,158,238 | 10,701,694 
Bahia & З. F. a 15 1642 wks, June 25) 4, 167 3,905 E = Kan. C. P. & G. — | — Ith wk. July 84620. 83,275 | 10799 3511 1,458.42 
Timbó B’ch a 421 363 =, у = Long laland . 378 | 378 uly. 528,470 545.925 2,366,012 2,207,798 
Ben. & N. W. с 924 as July 16 126,400 11,604,605 3.01.70 2,19.014 || Louia, & Nash. 2,985 12,975 | 4th wk. July 41175 62. 52 12,704,973 | 11,574,846 
Bengal Cent. с| 125 es July 23 13,714 | 16,794 50,350 55,005 || Memp. & Charl. 380 | 330 | 4th wk. June 31455. | 738,194 ' 631,292 
Beng.-Dooars c ae 952 July 1 to 23 | — ie 15,20) 15 ^9 || Mexican Cent. 1,958 | 1,880 | sth wk, July | 250, 4% 205,652 7.79.6 ^ 7,503,750 
engal-Nag.c... m Aug. 13 3,000 | 80,939 |) Saue | 5,9261 || Mexican Natl, 1,219 1,219 | 4th wk. July | 159,139 153,689 |' 3,522,035 , 3,441,909 
Bil. Riv. & С.а] 14 July. 9,575 8. 61,090 60,456 || Minn. & St. L. 383 | 370 |4th wk, July |. 42,651 55,715 | 1,152,274 | 1,098,836 
Bolivar ......... aj — p May. 2,607 | 2,958 23,293 32,409 || Miaa. Kan, & T. 2,197 2.040 4th wk. July 275.155 | $4714 |. 5,755, 573. 5,787,213 
Bom. B. & C. I. a гс 77] 8 2,396 2.306 June. [325400 481713 22,172,423 21, 41.670 
State Lines ? 110 400 " 212 | 32,609 192,218 | — 195,952 || N.Y. Ont. & W.| 481 477 | 4th wk. July 127.25 140 EST 9,087,648 | 9,175,033 
Brax. Gt. Sn. 1 : 11,555 | 9,333 67,111 63.111 моге, & Wost. 1,570 11,570 | 4th wk. July | 156,767: 214,983 | 6,294,892 | 5,977,799 
B. Ay. & E. P. о п 25 Aug. 14j 2.7 2,852 изн 107,674 | Northern Рас. 4,367 |4,307 3d wk. July 433,902, 411,748 (| 11,476,942 8.775.751 
7 e " 27 187 9,75) 8,991 || Rio Gr. West. 520 520 3d wk. July 31,100 61 1000 | 1,727,358 | 1,369,994 
B.Ay.&Paea| 427 914 Aug. 13. | 5786] 5,053] 42,102. — 99719 || St, Jos. &G. I. 251| 251 | sth wk. July} 29,4051 25019) 51.01% — "587,501 
B. Ay. & Ros. о 914 А Aug. 13j | 15,003 | 14,493 | 501,649] 403,052 | St, L. & Su. Fr. 1,323 1.328 | 4th wk. July | 173,038 | 174,180], 3,799,971; 8,383,490 
B. Ay. Gt, Sn. aj l. 8 |1,469 | Aug. 14) | 22,908 | 19.930 || 145.021 | 121,037 St. Louis S,W.|],223 1,223 ath wk. July | 129.810 ' 11. 616 | 2.760.179 | 2.374330 
В. Ay. И % Аш 1 j A A AG eel оо 09 DIE St. P. Mo: &М. 3,030: 9,050 n June. 11425057 1110547 | 7,858,773 | 6,128,013 
Burma ........с j 7 gee July 16. 1,400,695 119,185 |] 35,284,166 | 2.859,47 Southern 4,827 1.777 | 4th wk. July | 673,328 | 533,476 }| 12,036 ,957 | 10,848,587 
Can. Pacific 06,503 19,547 |7 days Aug. 14 191,000 | 459,000 |, 14,557,000 | 12,876,000 || Texas & Pacific 1,499 1.499 | 4th wk, July | 109,704 108 600 3,903,125 3,517,013 
Central Arg. а 845 | 790| Aug. 13) | 13,511] 122730 620.98 | — $79,521 || Vk. Sh, & Pac. 170 170 | lat wk. July 7.000 6 957.675 957,12 
DUE 381 at due: i 050 a o 1 с Wabash ......... 1,936 11,936 | 4th wk. July | 375,652 353. 9200 7,464,191 6,362,899 
ad U yt „* * 1 * t 9 yo Qe € 
, Exton. a 128 128 А 778 507 370 4.981 Whi. & L. Erie 247 217 4th wk. July 33,591 24. 053 806,721 563,86: 802 
North. Ext. a 182 Ж 496 453 ‚619 3,122 
Cordoba беп 129: 129) Aug. 14 | 32,000 | 38,500 | 737,160 874.870 WORKING STATEMENTS. S. 
Cent. N. Sec. 19 " 71,000 | 83,000 1,711,570 | 2,122,350 Gross Earnings. Net Earnings. 
Cord. & Ros. a| 180 180 Aug. 14 2,175 | 2,515 12,95 12,770 Bailroad. eee 10 |а поши E 
Costa Rica a...) 137 137 Aug. 13 2,656 | 4,218 162,439 | 170,970 1898. 1897. 
Del. Um. & K. 162 | 162 Aug. 13 20,100 | 26,100 1,39,000 1,69, 00 — — 
Demerara b..... 20 20 |2 wks. July 24 6,224 4.763 11,123 8,736 || Alabama Great Sonthern .. Inne], $'35211 225.622 s en PEG $31,228 
Dom. Atl. ...... | — — July. 56,875 | 54,580 — — July 1 to June 30% eee | 1.741, 33 1,605,546 | $59,029 562,505 
Don. T.Chrise| 73 | 73 June 15,631 | 11,464 126.131 | 182,031 || Atch. Top. aud Santa Fé . June] 3,000,500 | 2,719,021 691,639 430,717 
East Arg о 99 99 June 26 495 591 20,259 16,397 July 1 to June 30 ........... oe 39,214,099 | 83,633,640 || 10,707,764 | 8,396,429 
East Indian e 1,885 | 1,883 | Aug. 13 9, 06,000 (1653000 | 65,20,000 | 64,641,000 || Baltimore & Ohio S. W. . June 573,010 531,20 104,045 159,594 
Entre Rios a. 296 | 388 | Aug. 18 1,105 875 6,247 6,088 July 1 to June 30 s... 6,855,028 | 6,145,000 | 1,996.2. 1,859,696 
Ө. Tk. of Can.a 3,512 s 7 days Aug. 14 72,957 77,12 453, 868 492,837 || Canadian Pacitic ............. June) 2,138,110 | 2,000,577 817,395 886,127 
Chic. & G. T. a 335 I 12,998 | 12,566 82,270 77,156 Jan. 1 to June 30 ............... 11,596,019 | 9,712,694 4,153,677 | 3,667,194 
Dt. G. H. XM. 189 199 i 4,350 | 4,63: 21,:68 25.071 || Central of New Jersey ...... June, 1,054,005 1,026,083 | 410,872 374,291 
Gt. Ind. Pen. a l. 4911 1, 01 Aug. 13 | 36,062 | 43,290 244,852 | 259,271 Jan. 1 to June 20 sess] 5,747,817 | 5,520,598 || 9,013,599 | 1,809,359 
G.W.ofBraze| 87 87 July 9 14,945 12,780 743,670 | 655.397 || Chic. Burl. aud Quincy . June] 3,192,949 | 3,022,133 699,451 951,351 
Н.Н. Nizam'sc| 354, 354 | Julylto23 | — — 2,10.072 | 2, 32.736 July 1 to June 30 . . 42,800,162 | 35,520,180 || 16,527,941 | 14,522,270 
Indian Мій. с... 972 924 Aug. 13 83,130 1, 07.835 6, 13.282 7.47, 411 Chieag Great Western ...... June 472,890 580 5 273 32,013 112,021 
Inter. of Mex. k 555 | 555 Aug. 18 | 56,700 | 55,490 347,270 | 320, 290 Jau. 1 ta June 30 .. .... . . . 2.554.561 2,256,912 | 726,056 610,769 
La G. & Car. о 23 23 (3 wk». May 20 5,614 | 6,993 41,428 47,589 || Ohic. Mil. and St. Paul . . June] 2,748,324 2:71 560 | 1,003,359 | 1,093,763 
Leopoldina . d 1,326 1, 226 ug. 13 270.000 | 581,000 |! 11,602,000 | 11,431,000 July l to June 30 . 34,189,661 30, 46.7 8 12,982,027 | 11,909,229 
Lima a............ 171 1710/2 ks. July 15 2,174 1.505 32,551 31,161 || Denver and Rio Grande ...... June 711,724 616,316 258,948 277.409 
Lom.-Ven. 9. — — Aug. 1 to 10 1303000 1229029 — — July 1 to June 30 8,342,926 6,945,114 | 3,325,327 ' 2,869,77 
а........| 840 840 Aug. 13 | 20,625 | 20,075 128,486 | 136,617 || Long Island . . . . . June 444,202 26,751 200,696 158,635 
Manila d. .. — | — |2 wks. May 21 34,000 | 31,552 382,961 | 299, 110 July 1 to June 30 4,333,194 | 3,954,766 1,343,221 1, 225.916 
Mer. Таг. Ad.o| — | — — as = Mexican Central .............-. June 1,104,257 | 1,080,505 | 382,262 315,725 
Mexican k. 321 | 321| Aug. 18 | 72,000 | 78,000 480.000 | 456,850 Jan. 1 to June 30 .............| 6,739,293 | 6,567,753 || 2,161,240 | 2,191,516 
Mex. South. . . b 228 228 7 days Aug. 14| 11,970 | 15.654 243,918 269,686 || Mexican National. . .. June 505,177 79,649 | 230,567 | 223,247 
Mid. Uruguaya| 1964| 1964 uly. 2,553 | 2,210 2,553 2,210 Jan. 1 to June 30 ............... 3,035,098 | 2,900,024 || 1,376,616. 1,440,725 
inae & Rio d| 106 | 108 June, 107,634 (127,753 | 1,996,654 | 1,829,002 || Minn. and St. Louis . . June 175.173 194,507 | 59,158 ' 65,32 
Nat. &N.Cruzd| 75 75 May. 12,180 | 7,773 = July 1 to June 30 ees] 2,246,576 | 9,006,504 878, 662 807, 888 
Nitrate a 291 291 | Aug. 1 to 15 10,650 | 17,500 233,793 | 257,935 Norfolk and Western June 894,772 842,301 203.071 201,043 
N.W. . a 94| 91 Aug. 13 2,124 | 2,253 42.639 50,891 July 1 to June 30 11,236,123 | 10,537,723 || 3,350,024, 2,684,273 
N. W. of Urug. 111 | 111 July. 9,900 | 11,098 98,993 76,779 || Northern Central . . . . June 507,302 472,276 117.115 83.119 
Ottoman a ...... 3204 324| Aug. 6 4,926 | 7,847 30,658 37,819 Jan. 1 to June 30 ............... 3,012,494 | 3,026,391 652,485 | 812,209 
Perav. Corp. b| 7721 772)| July. 265,900 268.125 = — Penn, (east P, & E )............ June; 5.248.435 5,165335 | 1,228,095 | 1,521,225 
Pir.-Ath.-Pel.h} — | — June, |329,064 |200,383 || 2,101,607 | 1,715,613 Jan. 1 to Јпое 30 ............... 31,963,511 | 94,599,511 || 5,538,950 |  &,481,350 
Pretoria Pict a) 81| = July. 2,828 | — — — Rio Grande Western . . . . June 305,112 255,528 117,237 114,692 
Puerto C. £V.o| 341 24 2 wks. July 1 663 1, 159 17,666 29,067 July 1 to June 30 ............... 8,962.288 | 2,408,504 | 1,293,111 863,960 
Recife & 8. F. af 771 774] June 15 2,799 | 1,997 122,999 | 105,037 | St. Jos. and Gd. Inl.  ......... June 78,943 65,048 12, 894 
Rohil&Kum.c| 55 55 July 16 7,583 | 6,784 18,538 17,229 July 1 to June 30 . ... ... . 1,232,499 939,057 421,469 181,931 
Lek.8it.Bar.c| 200 | 200 13,704 | 9,562 34,2 26,568 || St. Louis and San Fran. . . June 508,779 408,459 | 173,382 138,812 
San Paulo a. 864] 96413 wka. jur 17 27. 478 38, 868 — — July 1 to June 30 . 6,886,467 | 5,993,336 | 2,856,358 | 2,509,707 
S.Fé&Oo.G.S.a| 188 186 Ang. 13 995 7,987 7,070 || Southern Railway . . . .. . June 1,590,059 | 1,132,034 | 363,934 305,078 
B. B. Rio Gr. e 196 199 Мау. 185 840 | 138,002 772,010 | — 680,100 July 1 to June 30 ............... 641,298 | 19,079,499 !| 6,485,499 | 5,846,343 
Sthn. Punjab c — Aug. 24,100 — 1.49, 200 — Union Pacific... . ............... June, 1,385,445! 1,260,931 | 622,736 382,200 
South Indian с)1 dà 1,049 | July 16 1.69, 057 1. 76.256 8.83, 886 4.36. 200 Jan. 1 to June 30 ........... veal 7,670,579 | 6,736,532 || 2,136,161 1,979,099 
a Earnings reported in pounds, b in dollars, c in rupees, d prp cte e in reis, f i 


dollars 
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Notices fo Readers. 


The Offices of Tue RAILWAT Times are at 2, Exeter-street, Strand, 


Telegraphic Address :—RaiLtway Times, Lonpon. Telephone 
Wo. :—1967 GERRARD. 


All communications bearing upon literary matters should be 
addressed to the Editor. 


Letters relating to Subscriptions, Advertisements, and other business 
matters should be addressed to the Publisher. 


TERMS OF SUBSCRIPTION. 
Post-free to any address in the United Kingdom. 


Three Months 00660666680 7 0 
Dir Months ааа и ⁵ ⁵ ⁵⁵⁰ аа 018 0 
Twelve Months 15 0 


A special discount of 6d. on quarterly, 18. on half. yearly, and 28. on 
annual subscriptions will be allowed for payment in advance. 

Тнк RAILwWAr Times may be had at all bookstalls, and of any 
newsagent throughout the kingdom, at 6d. per copy. 

Back numbers will be charged for as follows: —If dating back more 
than a year, 1s. per copy; if more than two years 28. per copy. 

REMITTANCES. 

Money Orders, Cheques, &c., should be drawn in favour of Lionel 
Bridgland, and should invariably be crossed "London and County 
Bank.“ Stamps will be taken in payment of small sums, say under 108. 


EDITORIAL. 


All communications must be authenticated with the name and 
address of the writer, which will be received in strict confidence. 


Forthcoming Meetings. 


Aug. 22— Dublin Wicklow and Wexford Railway (Half-yearly), Dublin 


at 2. 

Aug. 24— Blackpool ard Fleetwood Tramroad Company (Half- yearly), 
Bispham, at 2.30. 

Aug. 24— Furness Railway e Barrow, at 2. 

Aug. 24— Mary port and Carlisle Railway (Half-yearly), Maryport, at 12. 

Aug. 25— Midland and South Western Junction Railway (Halt-yearly), 
Swindon, at 2.30. 

Aug. 26—Birmingham Canal Navigations (Half-yenrly), Birmingham. 

Aug. ?6—Cleator and Workington Junction Railway (Half-yearly), 
Workington, at 11. І | 

Aug. er кешн Keswick and Penrith Eailway (Half-yearly), 
Keswick. 

Aug. 31—Colne Valley and Halstead Railway (Half-yearly), 3, Throg- 
morton-avenue, E.C., at 1. 

Aug. 31—South Yorkshire Junction Railway (Half-yearly), 23, Queen 
Victoria-strect, E.C., at 12. 

Sep. 6—North Metropolitan Railway and Canal (Half-yearly), 138, 
Leadenhall-street, E.C., at 12. 

Sep. 13—Glasgow and South Western Railway (Half-yearly), Glasgow, 
at 12 


Sep. 20—Caledonian Railway (Half-yearly and Special), Glasgow, at 1. 
Sep. 22—North British Railway (Half-yearly), Edinburgh, at 12.30. 
Aug. 26—Waterford Limerick and Western Railway (Half-yearly), 
wan, Waterford. 


The report of the Railway Commissioners of New South Wales 
for the year ended June JUth shows that there are now 2,691 
miles of railways open, and of tramways бо miles. The total 
earnings amounted to 3, 340, 600“., showing an increase of 
20,0001. over the previous year, notwithstanding the late drought 
and the great decrease in pastoral produce. Tho increase is 
largely due to mining and agricultural development. The net 
earnings amounted to nearly 150,000/., being equal to 34 per 
cent. on the capital invested. 
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THE SOUTH WESTERN AND THE 
MANŒUVRES, 


A wave of optimism in traffic anticipations is generally 
found to follow upon the periodical Government proposals 
for the increase of the navy. It is an undoubted fact that 
a heavy shipbuilding programme is a genuine “ bull" point 
for the railways principally concerned in serving the iron, 
coal, and dockyard centres; and, although the benefits con- 
sequent upon the large disbursements of public money are 
no doubt not strictly confined to these railways, but operate 
to the advantage of all in increasing the business activity of 
the country, yet the lion’s share of the trafic is as a rule 
carried off by the Scotch and northern lines. There is thus 
a certain railway appropriateness in the selection by the 
War-office of its manœuvre area, the yard in which the raw 
elements of land warfare are to be welded by experience 
into the perfect fighting machine, in such a hitherto unex- 
ploited district as that of Salisbury Plain, bringing, as the 
autumn concentration of large bodies of troops must, the 
bustle of profitable business to which the local inhabitanta 
have long been strangers. Nor, while the Scotch and 
northern lines are benefiting from the Admiralty outlays, is 
it other than fair to find that the South Western and 
other railways in the South of England wil take 
the greater part of the heavy railway expenditure 
of the War-offce on the transport and maintenance 
of large bodies of troops so far from the normal 
military centres. Some faint appreciation of tkis fact was, 
indeed, shown at the time of the announcement by Mr. St. 
John Brodrick of the official intention to establish this new 
Aldershot; but like many of the levers which are made use 
of for discounting the future in the City of London, its 
existence seems to have faded out of mind as the time for 
realisation approached. During the past week troops, 
horses, guns, and military vehicles and stores of all kinds 
have been pouring into Wiltshire and Dorsetsbire, and the 
wayside stations at Wareham and Ludgershall, enlarged by 
the special preparations of the railway authorities into 
temporary semblance of Clapham or Crewe, have been the 
centres of a traffic which, in volume, in perfection of 
management, and in profitable character, would compare 
favourably with that of a heavy race day at Epsom or 
Doncaster. By the end of the month it is understood that 
no less than 65,000 men and 7,000 horses will be encamped 
on the Plain, the greater number being carried for long 
distance by rail. When to these are added the guns and 
other impedimenta, to say nothing of the hired transport 
vehicles and the persons and property of contractors and other 
camp followers, it will be seen that the comparison with the 
Doncaster race gathering—the biggest thing of its kind from 
& railway standpoint—falls far short of the actuality. The 
racegoer’s call upon the services of the railways is complete 
in one day, or at most in three; his wants are small; a 
certain increase in the consumption of hard-boiled eggs and 
sandwiches, with a marked demand for liquid refreshment, 
alone indicates the stress laid upon the normal resources of 
the town. But these autumn manceuvres represent no less 
than the setting up for some three or four wecks of a large 
town complete, with inhabitants, who bring with them their 
very houses, and whose every want, down to a farrier's shoe 
nail, has to be supplied by the railways, in addition to the 
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day by day requirements of the ordinary population. It is 
not surprising to find that it has been estimated that of the 
140,000]. set aside as tho cost of the manœuvres, no less than 
75,0001. will go to the railway companies for the transport 
of troops and supplies. In the absence of detailed informa- 
tion, it is difficult to state with any precision the proportions 
in which this large sum will fall to the different companies, 
since there are few which will not be to some extent involved 
in the operations. On the basis, however, of the time-tables 
published by the War-office itself, it appears that out of the 96 
military units, or over 35,000 men, therein referred to- in itself 
by no means the whole of the manceuvring force—no less than 
91 units make their journey in whole or in part over the South 
Western system, while forty-five of these do not leave South 
Western metals between London and Wiltshire. Add to 
this, the heavy stores traffic emanating at the military 
centres of Aldershot and Woolwich, and also carried by this 
company, and it would not appear extravagant to credit the 
South Western Railway with less than two-thirds of the 
manœuvre traffic, or, say, a gross return of 50,0001. 
Specially reduced as are the rates and fares for military 
traffic, averaging, when large bodies of men and horses are 
involved, not more than one-half of the corresponding charges 
to individual members of the general public, it must be borne 
in mind that the business is devoid of the speculative risk 
attending excursion and other traffic induced and fostered 
by exceptional rates. The costs of working, when numbers 
and other details are accurately known beforehand, are also 
small, and the loss upon unprofitable haulage can be greatly 
reduced or obviated altogether. In short, such traffic can 
be and is normally worked upon a 50 per cent. ratio, and the 
larger the volume, as in this case, the less costly are the 
administrative and other special expenses involved. If our 
premisses are correct, the South Western may be expected 
to benefit directly by the manceuvres to the extent of 
25,000L, while the proposed establishment of a standing 
camp on the Plain, for the service of which a light 
railway has been promoted by the parent line, combined 
with a permanent increase of civil population, may be 
held to be worth not less than another 10,0007. a year net. 
We thus arrive at the value to the South Western of this 
important step of the War-office, as not less than 35, 000“. 
annually, or rather more than sufficient to pay + per cent. 
upon the ordinary capital of the company, taking converted 
and unconverted together. This is a matter on which the 
South Western is heartily to be congratulated, and it is not 
too much to say that the well-known energy and experience 
of this line in dealing with troop traffic will afford not the 
least of the valuable object-lessons of the military operations 
as a training for the more serious business of war, 80 
dependent as the latter is nowadays on the proper utilisation 
of railway resources. 


NITRATE NOTES AND QUERIES. 


Through force of circumstances rather than from inclina- 
tion, Тнк Rattway Tres has taken a not inconspicuous part 
in the exposure of the impositions perpetrated on the British 
public in connection with the promotion, flotation, and 
management of nitrate companies. It may be thought that 
the damage being done, it is mere waste of time to harp upon 
the subject; but the fact is that such interests as remain to 
the unfortunate holders of nitrate shares are being surrep- 
titiously undermined, and, in the absence of a timely warning, 
will soon disappear altogether. Therefore, although the 
inspection of Augean stables is at best an unpleasant task, 
we propose to continue throwing from time to time a search- 
light on the dark corners of Anglo-Chilian finance. Should 
fresh developments of the sufficiently ugly situation seem to 
warrant such a course, we may even go the length of 
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have levied toll on the investor. Not that readers of 
Tue RAILWAT Times are likely to be numerous among the 
sufferers ; neither is any kudos derivable from showing up the 
tricks and meannesses of third-rate cosmopolitan financiers ; 
but in these days of Hooleys and Hooligans, it behoves him 
not to hold his tongue who possesses information of value to 
the public. Both on account of ita capital and of the 
notoriety acquired through the performances of its famous 
* Investigation Committee,” the Nitrate Railways Company 
bulks largest in general interest, not to say in inverse ratio 
to the prospective interest receivable by its unfortunate share- 
holders. The total shipments of nitrate from all Chilian ports 
in the seven months to July 31st, 1898, amounted to 520,000 
tons against 470,000 in the same period last year, and it 
might reasonably be supposed that the Nitrate Railways 
Company would have had its share of the extra 50,000 tons. 
One-half at 6d. per quintal would represent 27,500/., and did 
not Mr. Robert Harvey only three months ago unfold & 
charming vista of fresh feeders and lambs returning to the 
fold? Alas! for the frailty of human hopes, even of so noted 
an “ expert," backed by the technical experience of the gallant 
Colonel Oldham, the Trust-y Mr. James Head, of Financial 
News fame, the simple Mr. Symons, their foreign allies 
Messrs. De Burlet and De Wandre, the mathematical Mr. 
Manby, and last, but not least, that Fidus Achates, Mr. George 
Bush, C.E. (consulting engineer to the Nitrate Railways 
Company, director of the Santa Elena and San Sebastian 
Nitrate Companies, &c.). Not all the above galaxy of 
talent and expertness has prevented a decrease of 17,2921. in 
the traffic receipts from January to July, whilst the first 
fortnight of August fills the cup with a further drop of 
6,850/., making a total decrease to date of 24,142/., or 9} per 
cent.]! If the “ economies promised by Mr. Harvey pan out 
in the same way as his estimated increased traffics, we do 
not envy him the next meeting with his constituents. How 
awkward, for instance, to be reminded of the statement that 
the requirements of the nitrate trade would be supplied by 
the great Lagunas district oficinas, together with the San 
Jorge, Ramirez, and Puntilla de Huara works, all using the 
Nitrate Railways. Mr. Harvey's North Lagunas” oficina 
has been working full tides and selling nitrate at 
ruinous prices, with the laudable object of meeting syndi- 
cate debenture charges and law costs, but his pet 
“ Ramirez " (Liverpool Nitrate Company) stood still 
for six months on end to June 30th last, and, for all we 
know, may be shut down at the present time. As stated in 
THE RAILWAT Times last week, Mr. Harvey is understood to 
be treating for new ground with the owners of the adjoining 
“ Santiago” oficina, who, by the way, have not yet paid for the 
property, having availed themselves of the option paternally 
granted by the Chilian Government to native purchasers 
at the auctions in 1894 to pay by instalments spread over 
several years. This is, of course, à mere detail, which need 
not necessarily stand in the way of a deal; but it is 
interesting to note that “ Ramirez " isin want of new ground. 
The oficina has, it is true, been working for more than twelve 
years, but the property was nn extensive one to begin with, 
and the Liverpool Company is taxed by the Government 
with having filched no less than 166 estacas (some 1,000 
acres) of State lands. Can it be that restitution is about to 
be enforced? If so, we pity the shareholders of the Liver- 
pool Nitrate Company, hitherto the flower of & ragged flock. 
The “ бап Jorge” is doing its level best for the Nitrate 
Railways Company, cheerfully paying it 6d. per quintal 
(plus 14d. shipping charges) instead of 5d. inclusive to the 
Agua Santa line passing its door, but as in the case of the 
„Ramirez the caliche cupboard will soon be bare, and 
there is no virgin ground (Government or other) con- 
veniently to haud. The Lagunas Syndicate's “South ” 
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oficina has been closed for more than eighteen months; “ La 
Pranja,” a large customer of the Nitrate Railways Company, 
is also the most distant from Iqnique—ergo, the least 
remunerative; whilst the great “ Alianza,” about which we 
shall have more to say on a fnture occasion, ouly commenced 
operations a few weeks ago and will be a minor factor 
this year. The Lagunas Company has judiciously kept 
its powder dry, and abstained from working during the period 
of low prices for summer shipment, whilst the Puntilla de 
Huara oficina of the Rosario Company has remained idle for 
reasons connected with the debenture service. So much for 
Mr. Robert Harvey's chief “feeders.” The lot of the 
nitrate prophet is not always a happy one, and the desira- 
bility of a good memory will be borne in on the chairman of 
the Tarapaca railways when he faces the music at the next 
annual meeting, unless the band should strike up in the 
interval. This is by no means impossible, as it is whispered 
that the foreign shareholders are growing restive under their 
betrayal. The company will derive some benefit from the 
return to a paper currency in Chili, provided the directors 
do not dabble in exchange, as on former occasions; and it is 
quite on the cards that there may be some recuperation in 
traffics in October and November. In the meantime, we 
commend the following evidence of crab-like progression to 
the Daily Mail and Vanity Fair as an antidote to inspiration in 
the matter of “ nitrate rails“: Traffic January Ist to August 
loth, 1895, 368,3627.; 1896, 359,648/.; 1897, 257,9351. ; 
1898, 233,7937. On Saturday last the former paper preluded 
its fatal “ bull-tip" on “Trunks” by dishing up the old 
Nitrate Railway Company story of a probable issue of new 
shares in order to admit of the distribution of the still 
undivided net earnings of 1896 and 1897. “ There will pro- 
bably,” we were also told, be some definite figures from 
the company on Monday." The figures came on Thursday, 
and were definite enough, but they consisted of the traffic 
decrease of 6,8501. The Nitrate Railway directors are too 
expert to fritter away the dog days in hatching & scheme 
likely to be more successful later on as a peg on which to 
hang а rig in the shares—the last dying flicker perhaps. 
Something will, of course, have to be done to keep the 
electorate in & good temper, but at the present time the 
directors are probably considering the chances of the line 
being used as а cockpit, as it was in 1891. Nitrate Railways 
“ ordinary" are probably not worth their present price, but 
to say that the “ preferred” and “ deferred" combined are 
worth as much—and a little more—is a mere truism. The 
preferred will get their share of new stock, and although 
the deferred are hardly likely to enter the dividend list on 
this side of the Greek kalends, a 101. railway share at 10s. or 
less should be worth buying, if only as & lottery ticket. 
The developments in connection with the Antofagasta 
(Chili) &nd Bolivia Railway, anticipated in our article of 
the 6th inst., have taken place even sooner than we expected. 
The July traffic shows a decrease of $156,000—equal to 271 
per cent.—and the dividend on the ordinary stock is within 
measurable distance of being wiped out by the fall in 
exchange. These are scarcely times when one would expect 
to find a nitrate company announcing its maiden dividend, 
but the Salar del Carmen Syndicate on Thursday somewhat 
unexpectedly came out with & modest interim payment of 
2s. 6d. per 5l. share. As the sum required is, however, only 
2,7501. the achievement is not a vast one. Comment on the 


position of the Bank of Tarapaca and London must stand 
over for the present. | 


THE RAILWAY RETURNS FOR 1897. 


The Board of Trade railway returns for the year 


1897—of which we give a careful analysis in another 
column—though covering results now long past, are useful 


as affording a good basis for general comparison with 


the outcome of former years. In their detailed examination 
of the results shown in the angnal return for the year 1896 
the Board of Trade officials pointed out that, whilst an 
improvement had been afterwards shown in the first half of 
1897, the outcome for the latter year as a whole was not 
likely to be better than that for 1896. This anticipation is 
certainly borne out to the letter by the returns now before 
us. In fact the proportion of net receipts on the total 
eapital—which is the essence of this annual return—is 
actually lower for 1897 than it was for 1896, the figures for 
the last ten years comparing as follows :— 
Proportion of Net 


Year. Receipts to Total 
Capital. 

JJ ¹. V. ͤ A RUE GU LUE 4°06 per cent. 
Jôö»ö»’ . 8 421 „ 
)J! E 410 „ 
1891 400 „ 
1892 385 „ 
ИЕНА E E 360 5„ 
ЕВИНИН 377 a 
JV OO 380 „ 
СРИИ ЕСЕ 388 „ 
rr жыры 973  , 


A glance at the above comparison sbows that the 1897 
ratio was lower than any except 1893, and that was the 
year of the disastrous coal strike. Compared with 1896 
there was a decline in the average net return of 0°15 per 
cent. The remarkable fact is disclosed by an examination 
of the return that only once since 1560 has the average net 
yield been lower than it was last year, and that occasion was 
the aforementioned year 1893. In reviewing the corre- 
sponding figures published for 1896 we pointed out that 
this average net yield is a trifle misleading, inasmuch 
as it makes no allowance for the increasing amount of 
* water" included in the total capitalisation shown in the 
return. As this watering process has been going on at a 
very rapid rate, it naturally tends to reduce the apparent 
yield. For the year 1897, for instance, the total paid-up 
capital of the railways of Great Britain and Ireland was 
1,0894 millions, though of this large total the amount of 
merely nominal additions of“ water" was nearly 1525 millions. 
The real amount of capital may thus be put at 937} millions. 
On this reduced amount of capital the average return works 
out at over 4 per cent., compared with only 3/73 per cent. 
shown in the annual return now before us. After all 
ів said and done, however, it is evident that the net 
yield is declining. Last year was a comparatively good 
year, and whilst the average return then secured on railway 
capital was about 4 per cent., if we go back to 1889 we find 
the net return shown on а capital including large nominal 
additions was 4°21 per cent. As a decline of only 21 per 
cent. represents 2} millions, practically all of which loss 
would fall on the ordinary shareholders, the reduction in the 
net yield is a matter of considerable importance. Certainly 
the temptation to embark new capital in railway enterprises 
is not very great, and is moreover yearly becoming less. In 
fact, for the most part the capital now being expended is 
being provided by old-established undertakings. These, as 
we have had occasion to point out lately, have recently been 
spending rather too freely, with results which are painfully 
apparent in the dividend outcome for the past six months, 
and are likely to be even more in evidence this half-year. 
During 1897, the total addition to the paid-up capital was 60:3 
millians, compared with 50 6 millions in the preceding year, 
though both figures include the large nominal additions made 
in the conversion and consolidation of stocks of which the 
Midland Railway conversion alone accounted for nearly 
45 millions. Though the average return on the 937} 
millions of real capital was over 4 per cent., the fact remaina 
that no less than 58:4 millions received no return whatever, 
whilst about 213 millions sterling in all had to be satisfied 


Avc. 20, 1898.] 


with the utterly inadequate return of less than 3 per cent. 
These figures exclude the capital of lines under construction, 
and not yet in & position to yield anything to their share- 
holders. Turning from capital to revenue results, we find 
that during last year 3,617,932]. were added to gross 
receipts, compared with 4, 196, 420“. during the previous 
year. Tbe addition to working expenses in 1897 was 
2,891,380/., thus leaving an increase in net revenue of 
only 726,552/.—a sum quite insufficient for the purpose of 
providing interest on the new capital embarked on railway 
enterprises, much less sufficient to provide increased average 
dividends. During 1896 the net profit advanced by nearly 
1,900,000. The following figures, bearing on the rapid 
advance in working expenses, are eloquent :— 


Year. Gross receipts. Working expenses. Net receipta, 
1859 ......... 477,025,017 440,004. 116 .. 436, 90,901 
1897 ......... 93,737,054  ...... 53,083,804 . 40,653,250 


Thus an addition to gross revenue of 16} millions sterling 
has only yielded an addition of about 32 millions to the net 
profit. To complete the tale, we may add that capital 
between 1889 and 1897 increased by 2131 millions sterling, 
and the addition to mileage open for traffic was 1,190 miles. 
The results disclosed are certainly not cheerful reading to 
railway shareholders, for, whilst impressing one with the 
vast importance of the railway industry, they clearly point 
to the inadequate rate of remuneration yielded for those who 
have provided the capital. And the worst of the matter is 
that from almost every standpoint the outlook is for a still 
lower return in the future. The trading and travelling public 
in their agitation for lower rates and extended facilities, and 
the labour agitators as well, might well stay their hands in 
the light of the facts disclosed, though we are much afraid 
it is a side of the question which they studiously ignore. 


PASSING NOTES. 


The traffic receipts for the week ending August 14th, on 
thirty-three of the principal lines of the United Kingdom, 
amounted to 1,890,703/., which was earned on 19,2533 miles. For 
the corresponding week in 1897 the receipts of the same lines 
amounted to 1,810,507L., with 19,0341 miles open. There was thus 
an increase of 44,1961. in the receipts, and an increase of 219 in 
the mileage. The aggregate receipts for seven weeks to date 
amounted on the same thirty-three lines to 13,153,9091., in com- 
parison with 12, 906, 1771. for the corresponding period last year; 
increase, 247, 7321. 


A correspondence has taken place between the Southampton 
Chamber of Commerce and the Postmaster-General as to the 
Cape mails. A deputation recently waited on the Duke of 
Norfolk, headed by Sir Edward Clarke, M. P., from Plymouth 
and other places, urging that there should be an alteration in the 


present system by which the incoming mails from the Cape were 


landed at Southampton and not at Plymouth. The Southampton 
Chamber of Commerce offered to send a deputation to place the 
case for the southern port before the Postmaster-General if he so 
desired, but his secretary replied that the Duke was fully 
acquainted with the whole facts, and he did not think the pro- 
posed deputation necessary. 


A point of some interest to railway travellers arose at Bolton 
County Police-court on Thursday. А man named Fairclough was 
summoned for being abusive and interfering with the comfort of 
passengers on & Lancashire and Yorkshire Railway train to 
Horwich on Bank Holiday. The defendant was travelling with 
his face towards the engine, and insisted upon the windows 
being closed. The occupants of the compartment sitting opposite 
hím objected, on account of the heat, and complaint was made at 
the next station. For the defence it was urged that the defen- 
dant had a right to control the window. He was fined 10s. for 
abusiveness. 


The gross receipts for the twelve leading English railways 
for the half-year ending June 30th, 1895, amounted to 33,750,0001. 
(an increase of 947,0001. on the corresponding half of 1897); the 
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expenditure to 20,082,000]. (an increase of 1,198,0001.) ; and the 
net receipts to 13,668,000/. (a decrease of 251,000/.). The sum 
distributed by these twelve lines as dividend on their ordinary 
stocks (Chatham second preference for this calculation being 
reckoned as an ordinary stock) was 4,733,000.. in the past half-year, 
as against 5,122,000]. in the corresponding previous period, the 
balances carried forward amounting to 29,0001, as against 
229,0002. 


The Board of Trade has granted a further extension of time 
under the provisions of the Railway and Canal Traffic Act, 1894, 
section 1 (5), to December 31st next, within which traders who 
filed complaints at the Board of 'l'rade prior to February, 1895, 
and who are anxious to claim damages against railway com- 
panies fcr matters reluting to increases in railway rates, must 
lodge their claims with the Railway and Canal Commissioners. 
The Board of Trade has granted as many as fourteen extensions 
of time, covering a period of nearly four years, and we under- 
stand that it is not proposed to grant any further extension. 


The views of Tur Rattway TrxEs on the question of hereditary 
directorships are already known, and last found expression when 
Mr. J. B. Fielden was elected & director of the Lancashire and 
Yorkshire Railway, and when Mr. A. Drysdale joined the boai ds 
of the Railway Share Trust and Railway Debenture Trust com- 
panies. Now we observe that another member of the Guest 
family, the Hon. Ivor C. Guest, has been elected to the board of 
the Taff Vale Railway, in succession to the late Mr. Arthur 
Guest, whose chairmanship, to say the least of it, was not a 
brilliant success. 


The half-yearly report of the Londonderry and Lough Swilly 
Railway Company states that since the date of the last half- 
yearly meeting there have been extensive correspondence and 
several interviews with the Board of Works, with reference to 
the proposed railway from Letterkenny to Burtonport. The 
working drawings and specification have been prepared, and 
tenders for the construction of the line will be invited at an early 
date. The directors trust the construction of this line and of the 
Carndonagh extension will be undertaken without further delay. 


A vacancy having occurred at the head of the stores depart- 
ment of the Great Northern Railway at Doncaster, the directors 
advertised for candidates, and upwards of 300 applications were 
received. The committee reduced them to some half-dozen, and 
out of these the successful candidate is an official on the North 
British Railway—Mr. William T. Weeks, who is assistant to Mr. 
J. J. Smith, the stores superintendent of the North British Rail- 
way at Cowlairs. Mr. Weeks expects to take up his new duties 
about the end of next month or the beginning of October. 


The half-yearly report of the Cawood Wistow and Selby 
Railway states that the railway was opened for passenger traflic 
on February 16th last. The balance to the credit of net revenue 
was 859/., out of which it was proposed to pay dividends at the 
rate of 4 per cent. per annum on the preferred half-shares, and 
at the rate of 3 per cent. per annum on the deferred half-shares. 
A balance of 4591, is to be carried to the next half-year. The 
quantity of merchandise traffic received and forwarded was 
15,777 tons, and the number of passengers carried 60,819. 


The following dividends have been declared during the past 
week :—Festiniog Railway, at the rate of 4 per cent. per annum; 
Londonderry and Lough Swilly Railway, at the rate of 7 per 
cent. per annum; Shropshire Union Railway and Canal, at the 
rate of 3} (against 31) per cent. per annum; Cleator and Work- 
ington Junction Railway, at the rate of 4 (against 34) per cent. 
per annum; Rochdale Canal, at the rate of 1 per cent. per 
annum; Forth and Clyde Junction Railway, at the usual rate of 
7 per cent. per annum. 


The contractors for the construction of the Central London 
Railway have just commenced the construction of an air-lock at 
the Davies-street Station, near Oxford-street. The difficulty of 
tunnelling at this point necessitates the use of compressed air, 
the excavation coming into contact with one of the rivulets of 
the London of bygone times. Rapid progress has been made 
with all branches of the work, and it is now possible, the City 
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Press says, to walk along the line from Chancery-lane to Davies- 
street Station. 


A special general meeting of the Caledonian Railway Company 
will be held on September 20th for the purpose of authorising 
the exercise of the powers of subscription conferred upon the com- 
pany by the “Callander and Oban Railway Act, 1896," and the 
* Lanarkshire and Dumbartonshire Railway (Capital) Act, 1898." 


The Cricklewood Kilburn and Victoria Railway Construction 
Syndicate, Limited, is the title of a company which has just been 
formed with a capital of 20,000L, in 101. shares, to carry on 
business in the manner suggested by the title. The regulations 


of Table A in most cases apply. Registered office—28, Victoria- 
street, S.W. 


Last Tuesday's London Gazette contains & notice referring to the 
liquidation of the Banbury and Cheltenham Direct Railway 
Company, and giving details of the distribution of certain moneys 
to stockholders coming to the liquidator under an agreement 
with the Great Western Railway Company. 


At the half-yearly meeting of the Millwall Dock Company, 
yesterday, the chairman said they had insured their risks under 
the Workmen's Compensation Act at a rate of 12s. per cent., but 
the insurance companies had now raised their rates to such an 
extent that they had decided to accept the risk themselves. 


The directors of the North British Railway, at their meeting 
last week, appointed Mr. John Gray as engineer of the Western 
district of that system. Mr. Gray was the chief assistant to 
Mr. Thomas P. Carswell whose resignation we recently 
announced. 


Mr. T. A. Wilson, manager of the Highland Railway, has 
received avery handsome silver bowl, with stand, from the 
officials of the North Eastern Railway Company, “in remem- 
brance of friendly relations with him in the service of the 
company." 


Victims of the recent rig in Pekin Syndicate shares, referred 
to in our leader columns a week ago, will find food for reflection 
in an article from the Shangkai correspondent of the Times, 
Which appeared in Wednesday's issue of that journal. 


The Great Western Railway Company, from August 15th until 
October lóth inclusive, will run a specially accelerated daily 
service (Sundays excepted) to and from Killarney and the whole 
of the South of Ireland, vid Milford and Waterford. 


Another attempt is being made in the City to underwrite the 
bonds of that precious concern, the Atlantic and Lake Superior 
Railway Company, with a view, of course, to their being subse- 
quently foisted upon the investing public. Cave! 


The London General Omnibus meeting on Thursday gave a 
beautiful example of what is vulgarly known as а “ put up job." 
Vide report of the proceedings following on the adoption of the 
report and accounts. 

The Board of Trade has issued a certificate sanctioning running 
cars on the New Cliff Tramways at Swansea, declaring the same 
fit for traffic. The line will be opened forthwith. 


The North Eastern Railway Company are making arrange- 
ments for the construction of a new high-level bridge over the 
Tyne, to carry four lines of rails. 


The death is announced of Mr. Charles Hull, chicf of the estate 
department of the London and North Western Railway Com- 
pany. 


Monep and Stock Markets. 


The monthly settlement in Consols takes place on the lst proz.; the 
fortnightly settlement in other Securities commences on the 29th inst. 


City, Fripay EVENING. 


With an abundant supply of money, and a very quict 
demand, rates in the Moxey Market naturally continue low, 
and no difficulty is experienced in obtaining day to day 
accommodation at} to 3 per cent., loans for a week com- 
manding very little more, if any more, than the latter 


figures. There are very few bills about, and the rate 
for three months’ paper is easy at 1 7-16 per cent., whilst 
six months’ drafts are quoted 23 per cent. The Bank 
Return, issued yesterday, shows an increase (chiefly due to 
the receipt of coin and bullion from home and abroad) of 
548,000/. in the reserve, which now stands at 23,773,000. ; 
its proportion to the current liabilities is 13 higher at 47} 
percent. Heavy revenue payments are shown in an increase 
of 1,232,0001. in the public deposits, and there has been a 
further reduction in the Bank’s holding of Government and 
“other securities,’ the latter item showing a decrease of 
1,223,000/., part of which may perhaps be accounted for by 
the maturing of Indian Government debentures. These 
movements have left the market nearly two millions poorer. 
The only bullion movement since the issue of the Return 
has been the sale of 25,0002. in French gold coin. 

The Bankers’ Clearing-house return for the week endin 
August 17th, 1898, shows a total of 161,808,000/., as compar 
with 171,729, 000“. for the corresponding period last year. 

Silver burs ure now quoted at 273d. per oz., being 1-16d. 
lower on the week. A year ago the price was 241d. 

Eastern exchanges are telegraphed as follows:—Bombay, 
ls. 32d.; Calcutta, 18. 37d.; Hong Kong, 1s.11jd.; Shanghai, 
2s. 7$d.; Singapore, Is. 11jd. 

The premium on gold at Buenos Ayres has fallen during the 
week from 176:10 to 16480 per cent., making the paper dollar 
(nominally worth 4s. 2d.) now actually worth 18в. 598d. A year 
ago the premium was 192 per cent., and the value of the paper 
dollar 1s. 431d. 

The Valparaiso 90-day exchange comes over to-day at 131d. 
A year ago it was 173d. | 

The Rio de Janeiro exchange on London is 7 5-16d., being 
1-32d. lower on the week. A year ago it was 72d. 


Subjoined is a comparison of the present position of the Bank 
of England, the Money Market, the prices of Consols, French 


Rentes, &c., with the position at the corresponding period of 
last year:— 


At Present. 5 
Coin and Bullion . . 434,984, 867 36, 058. 708 
Total Reserve nee 4223, 772, 837 24,965,308 
Proportion of Reserve to Liabilities...| 474 per cent. 53$ per cent. 
Notes in Circulation . 28, O12, 030 E27, 893, 400 
Bank Rate of Discount ....................| 2} per cent. 2 per cent. 
Open Market ditto ...........................| lyg per cent. 11 per cent. 
Consols (account) .............................. 110 112 
French Rentes (account.. . 103f. 520. 104f. 900. 
Paris Cheque Exchange. 25f. 243C. 25f. 18ic. 
New York 60 days ditto..................... 84:831 '831 


The Stock Markers are gradually shaking off their “ Far- 
East fever, and all that is now needed to restore activity is 
the return of the holiday-makers, which, however is not 
likely to take place so long as the present brilliant weatber 
here and on the continent lasts. Allowing for the sparse 
attendance, and the natural paucity of business, the tone 
must be regarded as good, and in nearly every department 
an improvement in prices has been established during the 
week. One of the exceptions is British Government stock, 
Consols being down 1; but the gilt-edged securities, generally 
speaking, hold their own. British railway stocks do not 
show many changes, but what few there are are mostly 
upward, the recovery in Great Western being partly due to 
à supposed prospect of ending the Welsh coal strike. South 
Western issues are unaltered, but should benefit by the 
enormous traffic likely to accrue from the military manceuvres, 
to which we refer at some length in our leader columns. 
Yankee rails, with the exception of Atchisons, kave again 
been rampant, and are now reaching a level at which it 
behoves operators to be extremely cautious in their purchases. 
There weresignsof a set back to-day, but onthe week an impor- 
tant and all-round rise is established, as will be seen below. 
Canadian Rails have recovered somewhat from the scare 
which set in at the close of last week, and on the week both 
Trunks and Canpacs are better. The market in the former 
is, however, very dead now that the bears have covered. 
Indian Rails are flat, and mostly & point or two lower; 
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whilst, in the case of Bombay and Baroda, the fall is as 
much as 4. Foreign Rails have a rather better appearance, 
and in this department we look for an important upward 
movement in the autumn should the markets be undisturbed 
by international politics. One of the interesting features 
of the week has been an inquiry for Manila debentures, 
and it is remarkable that the old 6 per cents., with 
about 40 per cent. of overdue coupons attached, can still 
be picked up at about 25. Should the Americans definitely 
elect to annex the Philippines and adopt a gold standard 
for the islands these bonds would speedily go to par 
or more. The rise during the past week is 3 points, 
and it may be remarked that the lowest these debentures 
touched during the war was 21. The prior lien bonds, both 
A and B, come in a different category, and are both excellent 
speculative investments for mixing with other 6 and 7 
per cents. Argentines are quiet, with few exceptions. 
Cordoba and Rosario first debenture stock is up 4; whilst 
Cordoba Central first preference is down 3. There has been 
some inquiry for Costa Rica rails, and the shares are up } on 
the week, the second debentures 3, and the firsts 1. Both 
these are excellent 6 per cent. investments, whilst the shares 
perhaps offer greater attractions as a speculatien, carrying, 
at the same time, a good return on capital. The A and B 
bonds of the Costa Rica Government are a good buy at 
present prices. Nitrate Rails, to wbich we refer in our 
leader columns, are unaltered on the week. On Wednesday 
the deferred ordinary shares were quoted 78. 6d. to 10s., 
without attracting buyers. Mexican Rails are quite neglected 
for the moment. Brazil Great Southern first debentures 
have fallen two on the meeting. Great Western of Brazil 
debenture stock is up 2. Amongst miscellaneous descrip- 
tions, Manchester Ship Canal debentures are up 2, and 
Railway Share Trust shares }. 

The principal movements on the week, so far as they relate to 
securities in which the readers of this journal are likely to be 


most interested, are set forth in the following table :— 


Name of Stock. Rise. Fall. Name of Stock. Rise. Fall. 
British. Funds, ge. Denver &RioGrandeCom.1 . 
Consols, 2} per cent. .. — Do. Preferred Stock... 14 ... 
Do. 21 per cent. — .. i Erie Common... - à 
India 34 per cent. Stock... . — Ibo. Ist Preference. 
British. Railway Ordinary - Blocks. Do. 2nd Preference. 1 
Caledonian .. . Illinois Central Common 2}... 
Do. Pref. Con. Ord. . Lake Shore & Mich. South — ... 


Do. Def.Con. Ord.. 1 Louisville and Nashville 1 . 
Great Central Deferred... i. Mexican Central Common — . 
Great Eastern . . New York Central ......... wee 
Gt. Nthrn. Pref.Con.Ord. 1 N.Y.,Ont.,& Westrn.Com. 4 ie 

Do. rudi Con. Ord....... 11 Norfolk & Western Com. j 

Do. КО mr Do. Preferred ............ & .. 
Great Western” teur dis Northern Pacific Common 2 VA 
Hull and Barnsley ......... —.. Do. Preferred Stock... 11 
Lancashireand Yorkshire — ... Pennsylvania Rail. Shares i 


Phil. & Read. Common .. 
Union Pacific... .2 Vs 
Wabash Com. < Cap. Stock — see 

Do. Preferred Stock... 1}... 

Do. Debs.. 

American Railway Gold Bonds. 
Atchison Gen. Mort... — ... 
Denver & R.Grande Ist int. — 
Erie Gen. Lien 3 p.c.. -— e 
Mexican Cent.Cons. Mort. $ ... 


London, Вг. and S. Coast — ... 
Do. Deferred . РЕЙ 
London, Chat. and Dover — t 
London & North Western — ... 
London & South Western — ... 
Do. Def. Con. Ord....... 
Metropolitan .. 
Metropolitan District...... 
Midland Def. Ord. 


n 
0 
PCC 


n)) ELA NE 
ПТ 


Central Argentine 
Cent. Uruguay of Mont.... 
Mexican Ordinary 
Do. 1st Preference,8p.c. 
Do. 2nd Pref.,6 p c. 
Nitrate Railways... 


Grand Trunk of Canada 
Do. 4 p.c. Guaranteed 
Do. 1st Preference...... x 
Do. 2nd Preference . 
Do. 3rd Preference ... — 

Asnerican Railway Shares. 


North British pee Ord. i. 

Do. Def. Or.... Do. Ist Cons. Inc. G. Вв. s 
North Eastern . "EE T Mexican Nat. lst Mort... — ... 
South Eastern . .— . Phil. & Read. Ist Inc. Bds. — 

Do. Deferred . i. Foreign Railway Stocks and Shares. 

Colonial Railways. Buenos Ayres Gt. Sthrn. 
Canadian Pacific H 5 Buenos Ayres and Rosario — . 
$.. 


m 
1111121 
11er! 


Atchison Preferred — .. 4 South Austrian... 

Central Pacific .. 1. — Miscellaneous. 

Chic. , Mil., & St. Paui Com. .. — East and West India Dock 1 „= 
Do. Preferred... . 51 .. — London and St. К. Dock — . 4 


The Stock Exchange will be closed to-day (Saturday). 

It is officially announced that Messrs. Geoffrey R. Guscotte 
and Evelyn R. Sandwith, trading as Messrs. Hodson, Jarrett, 
Guscotte and Co., at 7, Drapers-gardens, E.C., have been 
declared defaulters upon the Stock Exchange. 
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Directors? N Reports 
DUBLIN WICKLOW AND AND WEXFORD RAILWAY. 


CAPITAL. 

June 30th, 1898.—The expenditure on this account amounts to 
2,573,0011., whilst the receipts have been 2,642,437L, viz.:—Ordinsrv 
stock, 700,1501. ; preference stocks, 1,070,000/. ; debenture stock, 753,2271. ; 

remiums, 19 6611. The expenditure on capital acoount during the 

lf-year amounted to 1,4601., of which 1, 250“. was on lines open for 
traffic, and 210/. on lines in course of construction. Estimated further 
expenditure—During the current half-year, 2,000/.; in subsequent 
half-years (not stated). Capital powers and other avuilable assets, 79,2921. 


REVENUE. 


Subjoined is an abstract of the revenue account for the half-year ending 
June 30th :— 


1897. 1898. 
Passengers, parcels, &с. ... Se. E87, 50 £86,785 
8, minerals, and live atock... 32,444 33,841 
Miscellaneous receipts F 4.256 4,342 
Gross receipts ....... £124,250 £124,968 
Total expenditure .. 74,415 75,031 
Net receipts .. £19,835 ... £49,937 
Prior charges "E 436,317 „ £36,302 
Preference dividends ...................... 13,5009 ... 13,500€ 
Balance to next half-year .................. _ B ЗРЯ 135 
Total ....... esce! £49,835 249,937 


$ * On the 1857. 1860 preference stocks, 

The gross receipte for the past half-year show an increase of 7187., 
the expenses an increase of 616/., and the net receipts an increase of 
1027. The ratio of expenses to receipts is 6004 per cent., as against 
59°89 per cent. 


TRAFFIC, &c. 

Half-year ending June 30th. 1£97. 1898. 
Passengers (total number) .. ....... 2,364,960 .. 2,476,452 
Season-tickets .................................... 9,000 ... 8,700 
Merchandise (tons) 73,426 .. 75,525 
Live stock (number) .. 65,009 67.924 
Minerals (tons) V 39,011 |... 44,915 
Mileage—Lines owned .. со 13533 ... 13€ 

Ет На отв. owned MON ] a 1 
n Leased or rented .................. 6 ae 6 
- Total.. 55 144 А 144 
Train mileage—Pascongers —ͤ—— . 527,661 547,117 
Ке Goods... esses. 120,740 118,004 
» Total А 648,401 665,121 
The report states :— 


“The traffic receipts for the half-year ended June 30th, 1898, were 
631l. in excess of those for the corresponding half of 1897. There 
were increases in receipts from passengers, goods, minerals, and cattle, 
but a decrease in coal and in parcels. The decrease in parcels, how- 
ever, is only apparent, the return in 1897, owing to a change in the 
mode of keeping the accounts (in order to bring everything more fully 
up to date than had previously been the case) having contained more 
than six months' receipts for the half-year. 

“There was a small saving in cost of locomotive power. This would 
have been very considerable but for the South Wales coal strike, which 
made it necessary to use inferior coal at a higher price during the last 
three months of the half-year. There were also savings in the maintenance 
of rolling stock, and in traffic expenses, but against these there was a 
continued heavy expenditure on the permanent чау and works. The 
relaying of the line is being pressed forward. The up line between 
Westland-row and Kingstown has been completed, and progress is 
being made with the down line. The principal works for the defence 
of the coast between Killiney and Greystones have been carried out; 
but the severe and long-continued storm of March last caused very 
extensive denudation of the beach between Greystones and Wicklow. 
This has necessitated a large expenditure in piling at several places 
along the line, which i is not yet complete. There have been completed 
in thecompany's works in renewal of old rolling stock during the half- 
year—one new engine, two third-class brake vans, twenty-five box 
wagons. Besides these one engine has been reconstructed and made 
much more powerful, and a second-class carriage has been rebuilt. 
The whole cost of these has been defrayed out of revenue. 

“The Great Western Railway Company having ped Sen hand pur 
chased the undertaking of the Fishguard and Rosslare Hailways and 
Harbours Company, and having also in conjunction with the Great 
Southern and Western Company adopted the South Wexford Railway 
scheme, which they had previously assisted your directors in opposing, 
the Bil was referred to & Hybrid Committee of nine members 
of the House of Commons instead of the usual Private Bill Com- 
mittee. The scope of the inquiry was thus greatly enlarged, and 
the cost of the c тоон necessary to defend your rights and 
interests in regard to your New Koss and Waterford Exiension 
Line, sanctioned by the Act of 1897, was consequently much 
increased. "That opposition resulted in 4 considerable reduction 
of the capital outlay required at the Waterford end of the exten- 
sion line. The cost will be charged against the separate capital. The 
plans for the line are now ready for lodging with the Board of Works, 
1 0 a par to the appointment of an arbitrator and the purchase of 

o lan 

“Your directors being fully convinced that the extension of your 
line to Waterford is of vital importance for the future welfare of the 
company, intend to set about the work of construction at once. They 
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"M sition early in the year, 
Mr. Samuel J. Shannon, who has filled the position of assistant- 


engineer for several years, has been appointed engineer." 


FURNESS RAILWAY. 
CAPITAL. 


June 30th, 1898.— The total expenditure amounts to 6,465,730/., whilst 
the receipts have been 6,411,211/., as follows: 


Ordinary stock ꝛt H £2,642,000 
Preference and guaranteed stocks  ......... 2,151,500* 
Debenture stocken . 1,629,457 
lg cnn MM m 18,254 


Balance at debit of capital account, 24,5197. The expenditure in the past 
half-year was 13,710/., of which 4,063/. was on lines open for. traffic, 
4,7491. on working stock, and 4,897/. on docks, &c. Estimated further 
expenditure— [n the current half-year, 27,492/.; in subsequent half-years, 
uncertain; total, 27,4021. Capital powers and other available assets, 
195,922“. 

* This is the amount actually received. The amount entitled to dividend is 
2,629,5751., the difference being due to nominal additions on consolidation of stocks. 
REVENUE. 

Subjoined is an abstract of the revenue accouut for the half-year 
ending June 30th :— 


| | 1897. 1898. 
Passengers, parcels, mails, &с............. £51,382 £50,977 
Goods, minerals, and live stock ......... 175,589 185,386 
Miscellaneous ................................... 1,499 7,861 
Total receipts .. аны: #237830 £244,224 
Total expenses . 119,229 123,478 
Net receipt £115,508 .. £120,746 
Balance trom last half-year .............. 5,128 7,895 
er.. ieeate ллы... 336 .. 265 
Total net revenue ........................ £121,262 £128,906 
Prior charges £43,277 £44,077 
Steamers depreciation fund 750 750 
Preference divid ends ꝗ 52,597 52.597 
Dividend on ordinary Stock............... 19.815 .. 1420,20 
Balance to next half-yv ea . 4,823 5,062 
Total — .. £121,262 £128,906 . 


* At the rate of 14 per cent. per annum. t At the rate of 2 per cent. per annum. 

The receipts for the past half-yesr show an increase of 9,494/., the 
expenses an increase of 4,256/., and the net receipts an increase of 
§,238/. The ratio of expenses to receipts is 50 56 per cent. as against 
50°79 per cent. 


TRAFFIC, &c. 


Half-year ending June 30th. 1897. 1898. 
Passengers carried (total number) ...... 1,002,641 1,037,539 
бедвоп-біскеёв.................................... 435 438 
Merchandise (tons) . .... 285,341 305,654 
Minerals (tons) ... 1,926,030 2,030,950 
Mileage—Lines owned 1174 117i 

» Partly owned ..................... 331 " 33} 

3s Lines worked 194 зе 194 

re To CCC 1704 1704 
Train mileage—Passengers ............... 300,879 299,998 

" (Стоодз........................_ 958,048 363,624 
$ Dol! 659,520 663,622 
The report states :— 


“The following table will show the steady growth of the passenger 
business within the last three years:—Half-year ending December, 
1895, 20.437; June, 1896, 64305; December, 1895, 71,407; June, 1897, 
11,000; December, 1897, 57,242; June, 1898, 33,578; tutal increase for 
tnree years, 264,878. 

The receipts for merchandise, minerals, &c., also show the substan- 
tial increase of 9,4961. The retrospective payment of 2,2511. for the 
conveyance of her Majesty’s mails was brought into the accounts for 
the half-year ending June 30th, 1897, which will explain the decrease 
in that section of the receipts. The total increase in the traffic 
receipts was earned by running only 4,102 extra train miles. 

“The directors have continued their policy of increasing the stability 
of the permanent way by relaying with heavier materials. ‘I'he 
revenue for the half-year has been debited with the further sum of 
4,4901. in replacing two additional engines. The directors propose to 
continue replacing the company’s old engines, with a view to increase 
the haulage power and evontually reduce working expenses by spending 
less money in repairs and renewals. 

“The Workmen’s Compensation Act, 1897, came into force on July 
lst last. The directors, after giving the matter very careful considera- 
tion, have decided for the роо to deal direct with their staff, and 
not through the medium of any assurance or guarantee association." 


We have received the following, dated August 16th, from the 
Agent-General for New Zealand: —“ Referring to my letter of 
the llth instant, relating to the price of ten locomotives ordered 
by the New Zealand Government of the Baldwin Locomotive 
Works at Philadelphia, I am directed by the Agent-General to 
state that, by subsequent advices he has been informed that the 
price as nally settled of each engine is 1,0790. (not 2,0001), c.i.f. 
Wellington, to be shipped in ninety days." 
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Parliamentary ontelligence. 


PRIVATE BILLS OF 1898. 
RESULTS OP THE SESSION. 


Where the name of the Bill is followed by a date only, it 
signifies that the Royal Assent was given on such date. In the 
case of Bills which were not passed their fate is stated. 

Andoversford and Stratford-upon-Avon Railway, Bill read third 
time April 18. 

Barry Railway, Royal Assent July 25. 

Barry Railway (Steam Vessels), preamblo not proved. 

Belfast Harbour, July 25. 

Bideford and Clovelly Railway, July 25. 

Birmingham North Warwickshire and Stratford-upon-A von Railway 
(Extension of Time), August 2. 

Blackpool and Fleetwood Tramroad (Tramway Extensions), July 25. 

Bombay Baroda and Central India Railway Company, July 1. 

Brecon and Merthyr Tydfil Junction Railway, withdrawn. 

Brighton Underground Railway, Bill not proceeded with. 

Buenos Ayres Northern Railway, July 25. 

Caledonian Railway, August 2. 

Cardiff Railway, August 12. 

Charing-cross Euston and Hampstead Railway, July 25. 

Chipstead Valley Railway, May 23. 

City and Brixton Railway, July 1. 

City and South London Railway, May 23. 

Cranbrook and Paddock Wood Railway, withdrawn. 

Crowhurst Sidley and Bexhill Railway, July 1. 

Dover Harbour, July 25. 

Dublin Port and Docks, August 2. 

Dundee Suburban Railway (Extension of Time), not proceeded with. 

East and West Wales Railway, preamble not proved. 

Easton and Church Hope Railway (Extension of Time), August 2. 

Exeter Teign Valley and Chagford Railway, August 12. 

Fishguard and Rosslare Railways and Harbours, August 12. 

Glasgow and South Western Railway, July 25. 

Great Central Railway, August 12. 

Great Eastern Railway Company and Midland and Great Northern 
Railways Joint Committee, July 25. 

Great Eastern Railway (General Powers), July 1. 

Great Eastern Railway (Pensions), July 25. 

Great Northern and City Railway, withdrawn. 

Great Northern Railway, Juiy 25. 

Great North of Scotland Railway, August 19. 

Great Orme Tramway and Tramroad, May 23. 

Great Western Railway (Dublin Wicklow and Wexford Railway), 
withdrawn. 

Great Western Railway (General Powers), August 2. 

Great Western Railway (New Works), August 12. 

Hull Barnsley and West Riding Junction Kailway and Dock, July 25. 

Isle of Wight Railway (Brading Harbour and Railway), August 2. 

Kingstown and Kingsbridge Junction Railway (Abandonment), 


1 12. 
nott End Railway, August 12. 

Lanarkshire and Dumbartonshire Railway, July 1. 

Lancashire and Yorkshire 55 J 1 

Lancashire Derbyshire and East Coast Railway, August 12. 

Latimer-road and Acton Railway, withdrawn. 

Lincoln and East Coast Railway and Dock, August 12. . 

Llanelly and Pontardulais Railway, Bill read third time May 12. 

London and North Western Railway, August 12. 

London and North Western Railway (Steam Vessels), May 23. 

London and North Western Railway (Wales), August 2. 

London and South Western Railway, July 25. 

London Brighton and South Coast Railway, July 25. 

London Chatham and Dover Railway, July 25. 

London Tilbury and Southend Railway, August 2. 

London Walthamstow and Epping Forest Railway (Abandonment), 
withdrawn. 

London Walthamstow and Epping Forest Railway, July 1. 

Marianao and Havana Railway Company, May 23. 

Mersey Docks and Harbour Board (New Works), May 23. 

Mersey Docks and Harbour Board (Various Powers), May 23. 

Mersey Railway, August 12. 

Metropolitan Railway, August 2. 

Midland Railway, July 1. 

Midland Railway (West Riding Lines), July 25. 

Milford Docks, July 1. 

Mumbles Railway and Pier, July 25. | 

Muswell-hill and Palace Railway, apparently not proceeded with 
beyond second reading. 

Neath Pontardawe and Brynaman Railway, July 25. 

Newhaven Harbour, July 25. 

Newhaven Harbour and Ouse Lower Navigation, July 1. 

North British Railway, August 12. 

North Eastern Railway, August 2. 

North Pembrokeshire and Fishguard Railway, withdrawn. 

Rhondda and Swansea Bay Railway, July 25. 

St. David's Railway, August 2. 

Seaham Harbour, August 12. 

Sheflield District Railway, August 12. 

South Eastern Railway, July 1. 

2 Vale Railway, apparently not proceeded with beyond second 
reading. 

Tenterden Railway, Bill not proceeded with. 

Torrington and Okehampton Railway, July 1. 

Usk Valley Railway, August 2. 

Waterford. Dungarvan and Lismore and Fermoy and Lismore 
Railways (Vesting), withdrawn. 

Whitechapel and Bow Railway, August 12. 
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Windsor and Ascot Railway, August 19. 
Windsor Dock, Cardiff, Bill read third time June 23. 
Wirral Railway, July 1. 
. and Essington Mineral Railway, Bill not proceeded 


with. 
Workington Railways and Docks, Bill not proceeded with. 


THE COMPANIES ACT, 1898. 


The Act which will hereafter be known as the Companies Act, 
1898, comes at once into full force and operation. This Act has 
been passed to amend section 25 of the Companies Act, 1867, 
which enacts that “every share in any company shall be deemed 
and taken to have been issued and to be held subject to the pay- 
ment of the whole amount thereof in cast, unless the same shall 
have been otherwise determined by a contract duly made in writ- 
ing and filed with the Registrar of Joint Stock Companies at or 
before the issue of such shares." Although the meaning of this 
section is apparently clear, inasmuch as it simply prohibits the 
issue of shares otherwise than for cash, except under the terms of 
a registered contract, few sections in the company law have given 
rise to more litigation. T'he object of the new law is to empower 
the court to grant relief for non-compliance with this section by 
8 procedure similar to “an application to rectify the register of 
members." 'lhe operative clause in this short Act enacts that 
“whenever, before or after the commencement of this Act, any 
shares in the capital of any company under the Companies Acts, 
1862 and 1890, credited as fully or partly paid up, shall have been, 
or may be, issued fora consideration other than cash, and at or 
before the issue of such shares nocontract or no sufficient contract 
is filed with the Registrar of Joint Stock Companies in compliance 
with section 25 ot the Companies Act, 1867, the company or any 
person interested in such shares or any of them may apply to the 
court for relief, and the court,if satisfied that the omission to filea 
contract or sufficient contract was accidental or due to inadvert- 
ence, or that for any reason it is just and equitable to grant relief 
may make an order for filing with the Registrar of a sufficient 
contract in writing, and directing that on such contract being 
filed within a specified period it shall, in relation to such shares, 
operate as if it had been duly filed with the Registrar aforesaid 
before the issue of such shares." The sub-sections to this clause 
set out the procedure that is to be followed to obtain relief from 
the court, and they also provide that the application may be 
made “either before or after an order has been made or an 
effective resolution has been passed for the winding-up of sucb 
company, and either before or after the commencement of any 
proceedings for enforcing the liability on such shares conse- 
quent on the omission aforesaid, and any such application 
shall, if not made by the company, be served on the com- 
pany.’ Тһе Act also empowers the court to make its order 
on such terms and conditions as it “ may think fit," and “ where 
the court in any such case is satistied that, the filing of the 
requisite contract would cause delay or inconvenience, or is 
impracticable, it may, in lieu thereof, direct the filing of a memo- 
randum in writing in a form approved by the court, specifying 
the consideration for which the shares were issued, and may 
direct that on such memorandum being filed within a specified 
period it shall in relation to such shares operate as if it were a 
sufficient contract in writing within the meaning of section 25 of 
the Companies Act, 1867, and had been duly filed with the 
Registrar atoresaid before the issue of such shares." 


CHINESE RAILWAY CONCESSIONS. 

In the House of Commons, on the 12th inst., just before the 
prorogation of Parliament, 

Mr. Drace asked the Under-Secretary for Foreign Affairs 
whether any information had reached the Foreign-oftice to the 
effect that a separate agreement had been drawn up in connec- 
tion with the Peking-Hau-kau Railway concession, under which 
the Minister at Peking of the country which had the largest 
financial interest in the said concession was appointed arbitrator 
in any question under dispute, thus giving the Russian Minister 
at Peking an absolute power in all disputes; and, if so. whether 
her Majesty's Government had through Sir Claude MacDonald 
expressed to the Chinese Government their disapproval of this 
provision. 

Mr. BALrouR— No information has reached us since yesterday 
to modify the statement then made. We have not the informa- 
tion for which the hon. member asks. 

Mr. Joseph Watton asked the First Lord of the Treasury 
whether her Majesty's Government would use their influence at 
Peking to prevent the ratification of the Peking Hankau Railway 
concession in favour of any foreign Governments or syndicates ; 
and whether, in order to secure the neutralisation of this railway, 
they would facilitate its construction by the Chinese Government, 
and, if necessary, guarantee a loan for this purpose. 

Mr. Batrour—I cannot give the hon. member the guarantee 
for which he asks. 
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Mr. Low es asked whether, in the event of concessions already 
acquired y French or Belgian syndicates for railway construc- 
tion in the Yang-tsze Valley being bought by English capitalists 
&nd worked by English companies, they would receive the recog- 
nition of her Majesty's Government. 

Mr. BALrOUR— Every legitimate commercial enterprise in 
China will receive the support of the Government. 

Mr. Lowrrs—In the event of their wanting any information 
with regard to the validity of a concession, will the Foreign- 
office assist them? 

Mr. BALTOTR— Ves; every assistance will be given both at 
Peking and in London to any companies like those indicated. 
(Cheers.) 


PRIVATE BILL PROCEDURE (SCOTLAND) BILL. 


A Parliamentary paper containing the report and special 
report of the Select Committee on the Private Bill Procedure 
(Scotland) Bill, with the proceedings of the committee, has been 
issued. The special report states that the Bill differed from all 
former Bills, inasmuch as it did not propose to alter the pro- 
cedure connected with the passing of private Bills. It rather 
sought to provide for a method of obtaining provisional orders 
which should have the same effect as Acts of Parliament, in all 
cases which were appropriate for such procedure, leaving other 
matters to be dealt with as at present by private Bill. The com- 
mittee came to the conclusion that the scheme of the Bill was 
preferable to any scheme not embodying the provisional order 
system. In dealing with the constitution of the tribunal to hold 
local inquiries, the committee discussed the advantages and 
disadvantages of a commission composed of members of the two 
Houses of Parliament and of a body formed of persons who are 
not necessarily members of either House of Parliament. It is 
the last-named view which the majority of the committee favour. 
A recommendation is also made tbat the fees charged by the 
two Houses in connection with private business should be 
reduced. 


American & Canadian Хатар. 
NORFOLK AND WESTERN. 


The company, in connection with the declaration last week of 
& 2 per cent dividend on the preferred shares, issued the following 
statement :— 


1896-97. 1897-98. 
Passenger mail and express ............ $1,760,373 81.832.419 
Freight servers let phe 8,777,350 9,403,703 
Total earnings ................................. 410.537,793 .. $11,236,123 
Expenses and taxes ........................ ү 5,903,448 7,886,098 
Net еагпїпев......................... 82,634,275 ... $9,350,024 
Other income, interest, and dividends..................... 32,0603 
Total income ....... . $3,382,987 


Funded debt charges... ......... $2,211,086 


Car trust obligations ина 28,358 
Advances to subsidiary companies 4,005 
Surplus for fiscal year ending June 30, 1698 ............ $1,138,937 
Dividends on pref. (1 per cent. Feb., 1893; 2 per 

cent. Aug., 8999. e EY ERR 696,000 
Surplus balance ................. . 8448, 937 


ST. LOUIS AND SAN FRANCISCO. 


The following is an official statement for the late fiscal year in 
comparison with similar statements for earlier years :— 
1 


897. 1898. 
Gross earnings $0,903,336 .. $6,886,468 
Operating expenses . 9,183,028 4,030,102 
Net earnings $2,509,708 2,596,359 
Miscellaneous income ............ . 7,066 40,599 
Total net іпсоте........................... 82,516,774 .. $2,896,958 
Taxes, interest on bonds, rentals, &c. 2, 185, 707 2,239,673 
Balance for year ... 391,007 ... $657,285 


For 1596-7 & dividend of 2 per cent. was paid on $5,000,000 
first preferred stock, absorbing $100,000, and leaving a surplus of 
$231,007. For 1897-8 a dividend of 4 per cent. was paid on the 
first preferred, absorbing $200,000, and 1 per cent. on $14,335,700 
second preferred, absorbing $143,357, leaving & surplus balance 
of $313,928. 


UNION PACIFIC. 

The Reorganisation Committee of the Union Pacific Railroad 
Company, at its final meeting, passed the following resolution :— 
“ Whereas the Reorganisation Committee of the Union Pacific 
determined not to include a compulsory voting trust as a 
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condition of its plan, but at the close of its labours to create a 
Proxy Committee, to which the shareholders might voluntarily 
intrust their proxies, while satisfied with and desiring to 
continue the policy and management inaugurated by the com- 
mittee, resolved that the Reorganisation Committee hereby 
nominates and selects as such Proxy Committee Messrs. Fitz- 
gerald, Schiff, Pierce, Ames, and Harriman to permanently 
represent at the annual and other meetings such holders of the 
common and preferred stock as may desire to intrust their 
proxies to the committee for the purpose of maintaining the 


management and general policy inaugurated by the Reorganisa- 
tion Committee.” 


DENVER AND RIO GRANDE RAILROAD. 


The following is an official statement for the last two fiscal 
years in comparison with the years 1895-6 and 1894-5 :— 


1896-7. 1897-8. 
Gross earnings... . .... 86,945,114 .. $8,342,926 
Operative expenses . .. 4,075,336 ... 5,017,599 
Net earnings... ..... 22, 869, 778 , $3,325,326 
Charges, taxes, &с............................... 2,365,582 ... 2,476,824 
Surplus for year ................................. $504,195 .. $848,502 
Divldend on preferred stock ............... 473,000. 591,250 
Remaining surplus ... $31,195 $257,252 


The dividend on the preferred stock for 16 


1 s 
96-7 was 2 per cent., 
and for 1897-8 2} per cent. prt 


LATEST EARNINGS. 


Second week of August.—Chicago Milwaukee and St. Paul, 
$623,000— increase, $36,000; Denver and Rio Grande, $165,000— 
increase, $17,000 ; Texas and Pacific, $101,000—decrease, $21,000 ; 
Baltimore and Ohio South Western, $133,000—increase, $4,000; 
Chesapeake and Ohio, $207,000, decrease, $17,000; Chicago Great 
Western, $104,000—increase, $6,000; Mexican Central, $243,000— 
increase, $27,000 ; Missouri Kansas and Texas, $176,000—decrease, 
$7,000; Missouri Pacific, $476,000—decrease, $27,000; New York 
Ontario and Western, $87,000—increase, $1,000; Wabash, 
$283,000—increase, $4,000. 

First week of August.—Cleveland Cincinnati Chicago and St. 
Louis, $263,000—decrease, $15,000; St. Louis and San Francisco, 
$122,000 (same as last year); Louisville and Nashville, $388,000— 
decrease, $18,000; Norfolk and Western, $215,000—decrease, 
$4,000; St. Louis South Western, $90,000—increase, $12,000; 
Southern Railway, $408,000—increase, $31,000; Northern Pacific, 
$457,000—increase, $68,000. The gross earnings of fifty-seven 


о in the first week of August show an increase of 1'70 per 
cent. 


Month of July.—Illinois Central, gross, $2,043,000—increase, 
$59,000 ; Pittsburg Cincinnati Chicago and St. Louis, gross, 
$1,232,000—increase, $61,000; net, $360,000—decrease, $22,000; 
surplus after charges, 873,000 — decrease, $82,000. The gross 
earnings of 132 roads in the month of July amounted to 
$41,432,712, being an increase of $723,467, or 1°78 per cent. 

Month of June.—Missouri Kansas and Texas, gross, $666,000 ; 
net, $121,000; deficit after charges, $165,000. Illinois Central, 


gross, $2,138,000—increase, $344,000; net, $597,000—increase, 
$377,000. 


RAILROAD NOTES. 


A New York correspondent, telegraphing on Tuesday, says :— 
Mr. Joseph Price, vice-president of the Grand Trunk, speaking 
of the rate war, said to-day :—“ In all probability Sir Rivers 
Wilson and Mr. Van Horne will have a conference before the 
former's return to England. Remember, this is not a rate war 
between the Grand Trunk and the Canadian Pacific, but between 
the Canadian Pacific and the Western American lines." The 
reporter asked with which party the Grand Trunk is in sympathy. 
Mr. Price replied :—“ That is scarcely the way to put it. We 
bave connections with the western lines; we sell their tickets, 
and are thus brought into immediate business relations with 
them; but the Grand Trunk can never desire rate-cutting or 
rate wars. Our policy has always been to maintain rates at a 
fair standard, and anything which the officers of the Grand 


Trunk can do to bring about & restoration of rates will certainly 
Уе done." 


The reorganisation plan of the Baitimore and Ohio Railroad 
Company having been declared operative, the reorganisation 
managers remind holders of securities affected by the plan that 
Saturday, August 20th, is the last day on which bonds and 
stocks can be deposited without fine. After this date, but only 
for such time as the managers may fix by notice, deposits of 
bonds and stocks will be accepted only upon a cash paymenr of 2 


per cent. of the par value of bonds and an additional cash рау» 
ment of $2 per share of stock deposited. | 


The report of the Interstate Commerce Commission on the 
recent passenger rate case will not be ready for promulgation for 
some time. The report has not yet been prepared, and 
after it is prepared it will have to be submitted to all the 
members of the Commission, who are now widely separated. 
The Commission is without any authority to change the existing 
conditions; the most it can do will be to recommend to Congress 
such legislation as will remedy the evils complained of. 


President Hill, of the Great Northern, in an interview on 
Monday, said that the company had been compelled to refuse 
shipment of 60,000 tons of steel rails and 30,000,0001b. of cotton, 
all demanded by Asia, simply because it had no water facilities 
by means of which to transport the goods to the Asiatic ports. 
He says the Pacific commerce is fraught with all that is propi- 
tious for the future. 


The gross earnings of the New York Ontario and Western for 
the fiscal year ending June 30th last amounted to $3,914,600, 
and the net earnings to $1,113,000, against $3,894,460 and 
$1,113,900 in 1897. After paying interest, rentals, and charges, 
the surplus is $402,500, against $399,900 in the previous year. 


The directors of the Atlantic and Danville have declared & 
dividend of 1 per cent. on the preferred stock, payable on and 
after September 1st, at the offices of the company, Norfolk, Va., 
or at the office of B. Newgass and Co., 7, Lothbury, E.C. 


The Chicago Burlington and Quincy has declared a quarterly 
dividend of 14 per cent., putting the stock back to a higher 
dividend basis than in any year since 1887, which was the last of 
& series of six years when the rate was 8 per cent. 


President A. B. Stickney, of the Chicago Great Western, says 
that his engineers are engaged in surveying the route of the new 
tracks it is proposed to build, but that it is not likely much 
actual mileage, if any, will be built this year. 


For the year ending June 30th, 1898, the Missouri Kansas and 
Texas shows :—Gross earnings, $12,047,233; operating expenses 
and taxes, $8,182,390; net earnings, 83.864, 843; interest on bonds 
and rentals, $3,427,161; surplus, $437,682. 


Concerning the reported consolidation of the Cleveland 
Cincinnati Chicago and St. Louis with some outside roads, 
President Ingalls оп Wednesday said that the matter was 
entirely in the air. 


Last week’s eastbound all-rail freight tonnage from Chicago 
amounted to 51,000 tons, the Erie Road leading with 8,000. The 
figure for the corresponding week last year was 06,000 tons. 


There is some talk that the next dividend on the 5 per cent 
preferred stock of the Southern will be 2 per cent. The last 
distribution was in January, when 1 per cent. was paid. 


Letters of allotment for the 250,000l. 6 per cent. first mortgage 
debenture stock in the White Pass and Yukon Railway Company, 
Limited, have been posted. 


It is announced that Mr. Scott has resigned his position as а 
director of the Central Pacitic, and that he is succeeded by Mr. 
Joseph D. Grant. 


The St. Louis and San Francisco Railroad will operate the 
Kansas City and Osceola Southern Road from September Ist. 


The Western line presidents are arranging another conference 
to consider the question of passenger rates. 


и 


Railway Accidents іп France.—The Minister of Commerce 
on Thursday published the statistics of railway accidents which 
have taken place in France during the first three months of the 
current year. They show a total of 284 persons killed and 3,860 
injured. The average is over two persons killed and thirty 
injured daily. Among the killed were 119 employés of the railway 
companies; 954 of the wounded belonged to the same category. 
The number of persons killed and wounded in consequence of 
crossing the railway track within a station was sixty-five and 
thirty-six respectively. In the cases of 140 persons killed and 365 
injured, the cause is attributed to the imprudence or negligence 
ot the victims. 
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General News. 


RAILWAY STATISTICS, 1897. 


The Railway Returns for England and Wales, Scotland, and 
Ireland for the year ending December 3lst, 1897, have been 
issued by the Board of Trade. The following are the most 
salient features :— 


MILEAGE. 

Length of line (in miles) open for traffic: — England and 
Wales—Double line, 9,705; single line, 5,113; total, 14,818. 
Scotland—Double, 1,408; single, 2,029; total, 3,447. Ireland— 
Double, 619; single, 2,549; total, 3,168. United Kingdom— 
Double, 11,732; single, 9,701; total, 21,433. 


CAPITAL. 


Authorised Capital: England and Wales—Shares and stock, 
708,423,692l.; loans and debenture stock, 282,444,2791.; total, 
990,867, 8811. Scotland—Shares and stock, 118,286,2801.; loans 
and debenture stock, 37,196,7944. ; total, 155,483,074. Ireland— 
Shares and stock, 30,579, 1111.; loans and debenture stock, 
13,085,1091.; total, 48.664, 2201. United Kingdom—Shares and 
stock, 857,288,9931.; loans and debenture stock, 332, 726, 1821.; 
total, 1,190,015,175l. | 

Paid-up Stock and Share Capital :—England and Wales— 
Ordinary, 343,806,3531.; guaranteed, 86,776,0861.; preferential, 
216,729, 104. ; total, 647,311,543l. Scotland —Ordinary, 65,248,9951. ; 


guaranteed,  13,076,198/.; preferential, 44,311,4601.; total, 
122,636.6531. ^ Ireland—Ordinary,  16,446,234l.; | guaranteed, 
3,208,991l.; preferential, 8,332,8761.; total, 27,988,101l. United 


Kingdom—Ordinary, 425, 501, 5821.; guaranteed, 103, 061, 27öl.; 
preferential, 269, 373, 440l.; total, 797, 986, 2971. 

The subjoined figures show the amounts (included in the 
figures of the preceding paragraph) by which the paid-up stock 
and share capital of the companies has been nominally 
increased: England and Wales—Ordinary, 50,149,528l. ; guaran- 
teed, 7,212,9081.; preferential, 20,148,9441.; total, 77,911,980[. 
Scotland—Ordinary, 27,705,2861.; guaranteed, 2,721,6501.; pre- 
ferential, 6,294,921/.; total, 36,721,857l. Ireland Guaranteed, 
141,8544.; preferential, 132,7071.; total, 274,960. United King- 
dom—Ordinary, 77,854,8141.; guaranteed, 10,076,412l.; preferen- 
tial, 26,576,5721. ; total, 114,507,7981. 

Capital raised by Loans and Debenture Stock :— England and 
Wales—Loans, 11,399,8981.; debenture stock, 237,699,6021. ; total, 


249,099,500}. Scotland—Loans. 580.491/.; debenture stock, 
30, 670, 451J.; total, 31.250, 9421. Ireland—Loans, 527, 3641.; 
debenture stock, 10,950.992/.; total, 11,478, 3560. United 


Kingdum—Loans, 12,507,7531.; debenture stock, 279,821,045/.; 
total, 291,828,798/. 

The subjoined figures show the amounts (included in the 
figures of the preceding paragraph) by which the debenture 
Stock capital of the companies has been nominally increased :— 
England and Wales—34,407,271l. Scotlund—3, 345, 786“. Ireland— 
209,2741. Uniled Kingdom—37,968,273l. (including 0,9421. 
nominal increase in “loans,” England and Wales). 


Total Capital paid up and raised by Loans and Deben- 
ture Stock: England and Pales—896, 41 1,0431. Scotland 
153.887, 5951. Ireland — 39, 466, 4577. United Kingdom — 
1.089, 765, 095“. 

The following figures show the amounts (included in the 


preceding paragraph) by which the paid-up share and loan 
capital has been nominally increased: England and Wales— 


111,924,5931. Scotland —40, 067,643“. Ireland —4983,835l. United 
Kingdom —1 52, 476, 0711. 

Subscriptions to other companies: England and Wales— 
33,798,0151. Scotland—1, 692, 5081. Ireland — 287,660 TJ. United 
Kingdom —35, 778, 1481. 

TRAFFIC. 
Number of passengers conveyed :— 
1st 2nd 8rd Total Season 
class. class. class. icon Tickets 


Eng. and Wales 26,526,020 58,789,395 812,745,556 898,060,971 1,164,054 

Scotland ......... 4,459,260 — 101,994,671 106,453,931 91,448 

Ireland 1,512,393 3,973,255 20,419,651 25,905,299 31,006 

Un. Kingdom ... 32,497,673 62,762,650 935,159,878 1,030,420,201 1,286,508 
Goods traffic tonnage »— 


Minerals. Merchandise. Total. . 

England and Wales ......... 223,083,727 ... 92,785,788 ... 315,876,495 
Scotland ........................... 42,990,560 . 11,175,661 .. 93,400,221 
Ireland ........................... 1,538,513 ... 3, 508,017 . 5,046,530 
Total, United Kingdom 266,912,800 .. 107,469,466 ... “374,059,246 


* Including 6,°80 tons not classified. 
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Number of miles travelled by trains :— 
Passenger Goods and Mixed Total 
trains. mineral trains. li 
England & Wales 165,930,397 . . 188,222,275 ... 407,264 ... 304,559,936 
Scotland. . 20,419,025 .. 20,454,447 ... == 46,903,472 
Ireland ............... 9,820,212 ... 4,932,259 ... 1,660,044 16,412,515 
Tot., Unit. King. 202,199,634 ... 163,608,981 ... 2,067,308 ... 367,875,923 
REVENUE.—RECEIPTS. 

Passenger Trafic. Eng. & Wis. Scotld. Ireland. U. King 
First-Class . 2,709,077 £339,899 £161,506 £3,210,482 
Second-class .................. 2,051,575 — 254,743 2,306,318 
Third-class ................... 21.757.240 2,758,920 975,720 25,491,880 
Season-tickets ............... 2,654,910 309,754 62,556 3,027,220 


Total passengers 229,172,802 £3,408,573 £1,454,525 £34,035,900 
Parcels, carriages, &c. ... 4,628,048 578,075 238,749 5,444,872 
Mails 660,355 210,224 166,713 1,037,292 


Total coaching traffic 234.461, 205 £4,196,872 £1,859,987 440,518,064 
Goods Trafic. 


Merchandise. . . . . 422,745,355 £2,853,493 21, 138,125 426, 736,974 
Live stock ..................... 858,662 232,724 281,553 1,372,939 
Minerals 16,791,148 2,760,585 194,827 19,746,500 

Total goods, Ke. .... 40,395,865 £5,846,802 £1,614,505 47, 857,172 


Mis. reepts.—rents, tolls, 
navigation, & ũ . £4,902,706 £395,283 263,829 £5,361,818 
Total receipts from al | 
sources . .. 1 479,759, 776 £10,438,957 £3,538,321 1293, 737,054 
* Including 700L. not classified. 
1 Exclusive of 15,6831. received by the South Eastern Railway Company from the 
London Brighton and South Coast Railway Com 


pany. 
REVENUE.—EXPENDITURE. 


Eng. & Seotld. Ireland. U. King 

Maintenance of way, &с.. .£7,279,431 £880,298 £459,957 £8,619,686 
Locomotive power ......... 11,722,371 1,463,511 526,836 13,712,718 
Repairs of carriages, &c. 3,686,970 532,535 151,616 4,371,121 
Trafic expenses. 14264149 1,682,795 558,520 16,505,464 
General charges 1,926,237 216,857 117,129 2,260 
Rates and taxes 2,946,632 248,099 98,763 3,294,094 
Government duty ......... 264,750 21,870 — 286,620 
Compensation— 

Passengers .............. 94,365 17,375 4,589 116,329 

Соойв........................ 285,433 23,940 5,710 315,088 
Legal & Parlismentary 247,950 67,024 13,175 328,149 
Steamboat, &c., expenses 2.548, 87 99,989 23,532 2,672,420 
Miscellaneous 436,830 129,746 15,577 582,153 


Total czpenditure .. *£45,723,761 £5,384,639 £1,975,404 1.253, 088, 804 


* Including 75,6001. not classified. 
t Exclusive of 55,8611. received by the North Loudon Rallwa Company for 
working other lines, and inclusive of 76, 600“. expenses not Classi fie ^ 


Net RECEIPTS. | 
Eng. & Wales. Scotland. Ireland. Unit. King. 
Net receipts .................. * 94,036,015. £5,054,318 £1,562,917 40, 653,250 
* Exclusive of 15,6831. received by the South Eastern Railway from tne London 
Brighton and South Coast Railway. 


Proportion of expendi- 
ture to receipts ......... 57 52 56 57 
DIVIDENDS AND INTEREST. - | 

The stock and share capital of new companies in the United 
Kingdom, the lines of which were in course of construction on 
December 31st, 1897, amounted to 2,938,662}. On 723,595l. of 
this no dividends were paid, and on 2,215, 067“. there was paid 
3 per cent. The stock and share capital of constructed lires 
upon which no dividend was paid amounted to 58,429,008/. On 
5,153,634. of stock and share capital dividends of not more than 
1 per cent. were paid; оп 21,387,221L, dividends were paid 
exceeding 1 and not exceeding 2 per cent.; on 128,061,7841., divi- 
dends were paid exceeding 2 and not exceeding 3 per cent.; on 
312,177,8531., dividends were paid exceeding 3 and not exceeding 
4 per cent.; on 109,811,581/., dividends were paid exceeding 4 
and not exceeding 5 per cent.; on 67,519,201L, dividends were 
paid exceeding 5 and not exceeding 6 per cent.; on 47,6033,002L.,. 
dividends were paid exceeding 6 and not exceeding 7 per cent. ; 
on 43,235,8331., dividends were paid exceeding 7 and not exceed- 
ing 8 per cent.; on 288,000/., dividends were paid exceeding 8 and. 
not exceeding 9 per cent.; on 800,119L, dividends were paid 
exceeding 9 and not exceeding 10 per cent.; and on 504,3517.. 
dividends were paid exceeding 10 per cent. 

Of loan and debenture stock capital, 380,715/. was not entitled 
to interest; 777, 766l. was entitled to interest not exceeding 1 per 
cent.; 1,6660. was entitled to interest exceeding 1 per cent. and 
not exceeding 2 per cent.; 160,384,825/. to interest exceeding 2 and 
not exceeding 3 per cent.; 77,754,177l. to interest exceeding 3 and 
not exceeding 4 per cent. ; 50,939,5771. to interest exceeding 4 and 
not exceeding 5 per cent.; 1,584.672/. to interest exceeding 5 and 
not exceeding 6 per cent.; and 0,4001. to interest exceeding 7 and. 
not exceeding 8 per cent. 


MISCELLANEOUS. 

Traffic receipts per mile of line open were 4, 123“. (against 4,0097. 
in 1896). Receipts from passenger traffic equalled 43:28 per 
cent. of total receipts; ditto from goods traffic, 51'05 per cent.; 
miscellaneous receipts equalled 5°72 of total. Total traffic receipts 
equalled 4s. 92d. per train mile (against 4s. 10d. in 1896). The 
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net receipts were equal to $'73 per cent. on the total paid-up 
capital, against 3:88 per cent. for the previous year, and were 
within 013 per cent. of the lowest on record for any previous 
year. 

RorriNe Stock. 
Eng. & Wales. Scotland. Ireland. Unit. King. 
. .. 16,000... 2,002... 787 


Locomotives ......... ... ; ‚600... 2,092. 787 19,479 
Passenger carriages............ 397,142 .. 5,053 .. 1,858 ...... 44,053 

Other vehicles attached to 
enger trains... . 14152... 2,110... 1,096 ...... 17,358 

agons for live stock, min., 
or general merchandise . 490,119 . 134,649 ... 17,562. ...... 682,330 
Other vehicles . 18,309 .. 1,868... 468 .... 15,145 
Total number of all vehicles 544,722 ... 149,180 ... 20,984 ...... 708,886 

THE GREAT NORTHERN RAILWAY AT 


MANCHESTER. 


The Times says :—The new Deansgate goods depót of the Great 
Northern Railway ODE in Manchester, the first portion of 
which has been opened for the reception of traffic, is important not 
only as an imposing engineering work and as an addition to the 
transport facilities of a great city, but also as a symptom of great 
and far-reaching changes in the relationship of two of the railway 
companies which serve the north-west of England. When the 
Manchester Sheffield and Lincolnshire—now the Great Central— 
Railway Company obtained Parliamentary powers in 1892 for its 
extension from Nottinghamshire to London it was agreed, as the 
price of the Great Northern's withdrawal of its opposition to that 
measure—opposition which had been 3966980 in throwin 
out the Bill in the previous year—that the agreement o 
partnership between the two companies for London-Lanca- 
shire and other traffic should be replaced by a new agree- 
rent which secured to the Great Northern powers of inde- 
pendent and competitive access to Lancashire, Cheshire, and 
the north-west of England generally. Just a year ago the Great 
Northern took advantage of this new arrangement to open inde- 
pendent agencies and to undertake its own cartage work in 
Liverpool, Stockport, Warrington, Rochdale, Blackburn, Hudders- 
field, and Sheffield, and also to open agencies in Dublin and 
Belfast, in all of which places it had hitherto been dependent on 
work done on its behalf by the Great Central's agents, and it 
will henceforward collect, deliver and warehouse goods by its 
own separate organisation and plant in the city of Manchester, 
to and from which place alsoit will run its own goods trains under 
the running powers above referred to, secured to it over the 
Great Central s lines north of Nottingham and west of Sheffield. 
The new Great Northern goods station at Manchester will, when 
completed, be one of the largest, best located, and most con- 
veniently situated depóts of the kind in this country. It 
adjoins the Manchester central passenger station—the Cheshire 
Lines Joint Committee's station—of which the Great Northern is 
one-third owner, and itis bounded on the west by Deansgate, on 
the north by Peter-street, and on the south by Great Bridgewater- 
street, from all of which streets it has entrances. tarting 
from & junction with the four-track road which runs into the 
central passenger station, the rails communicating with the new 
goods station are carried by a girder bridge over Deansgate, 
and they enter the site of the depot at a considerable height 
above the ground level. The approach road, which is about 300 
yards in length, immediately spreads out into six tracks carried 
on an upper floor supported upon steel stanchions, at the base of 
which stands a very large shed for use in loading and unloading 
trucks. Above this shed a warehouse of three more floors, 80ft. 
in total height, is in course of construction; and upon each side 
of the shed branch lines run down at a moderate gradient to the 
ground floor of the depót, which, like the upper floor, is laid out 
with tracks and banks for the shunting, marshalling, loading, 
and unloading of trucks. Thus the area of the site, wbich is 
nearly seven acres, is utilised twice over for the purposes of a 
goods terminus, whilst it also provides the foundation for very 
extensive warehouse accommodation. Arrangements have been 
made to light the depot throughout with the electric light, which 
is à very great assistance to the working of city goods traffic, so 
much of it having to be done at night: A fall equipment of 
hydraulic cranes and capstans isalso provided. The whole work, 
which has many admirable engineering features, has been carried 
out by Messrs. Robert Niell and Sons, of Manchester, under the 
supervision of Mr. A. Ross, the Great Northern Company's 
engineer-in-chief. 


THE RAILWAYS OF RUSSIA. 


According to a report furnished by the British Consul-General 
at St. Petersburg, the length of the Russian railway lines opened 
for traffic on January Ist, 1898, extended to 27,616 miles, of 
which 5,199 miles were provided with a double track. In regard 
to the ownership and working of these lines, the Ministry of 


Public Works was responsible for 16,474 miles; the Finnish lines . 


were 1,574 miles long; the company and private lines totalled 
8,624. miles, and the Trans-Caspian system equalled 944 miles in 
length. 'There were 1,423 miles of Government line opened 
slong their whole extent for passenger and goods traffic, and 
1,809 miles of company and private lines. Feeding branches, 
with a mileage of 304, were opened during the year. As regards 
railways in course of construction at the end of 1897, the 
Government lines were the Central Siberian, with a length of 
533 miles; the Trans-Baikal, about 700 miles; the Perm-Kotlas, 
about 533 miles; and in the Trans-Caspian region some 433 miles 
were under construction. Among the new railways for which 
permission was given to private constructors, the Rybinsk Railway 
Company obtained sanction for 710 miles, the Raizan-Ural company 
were granted a new mileage of 567, the Moscow- Yaroslav-Archangel 
line was allowed to build 133 miles further, the South Eastern 
Company obtained permission for 100 miles, and the Vladikavkay 
Railway obtained permission to extend their system to Baku via 
Petrovsk. The Government acquired by purchase about 360 miles 
during the year, mostly in Poland. Turning to the revenue of 
the railways, we note that, apart from the Transcagpian, the 
Finnish, and a few small private lines, the revenue was 47,066,0161., 
against 44,210,0191. in 1896. The net yield of revenue is not given 
in the official returns, and it must not be lost sight of that some 
8329 miles more were worked in 1897 than in the preceding year. 
There was an increase iu the quantity of goods carried by slow 
trains, the figures being 89,619 tons as compared with 81,327 tons. 
Passenger traffic considerably augmented, as 62,957,830 persons 
were carried, against 58,595,634 in the preceding year. Only a 
few lines report diminished revenue, but of these the Vladikavkay 
system lost 21 percent. The Moscow-Windau-Rybinsk (the old 
Rybinsk Railway Company) 2611 per cent, and the Moscow 

aroslav-Voloyda 27:1 per cent. The main feature of the gross 


results of the working of the Russian railways may be gathered - 


from the following tebles, contained in the report of our 
Consul-General at St. Petersburg: — Government Lines. — 
Length exploited: 1897, 15,937 miles; 1896, 15,795 miles; 
increase, 142 miles; gross revenue, 1897, 33,825,2531.; 1896, 
30,560, 208“.; increase, 3,265,045l. Gross revenue per verst: 
1897, 1,9651.; 1896, 1,8661.; increase, 5991. per verst. Com- 
pany Lines.—Length exploited: 1897, 8,273 miles; 1896, 7,583 
miles, increase, 690 miles. Gross revenue: 1897, 13,740,7631.; 
1896, 13,649, 81 11., increase 90,9521. Gross revenue per verst, 1897, 
1,1781.; 1896, 1,2981.; decrease, 501. per verst. The western 
section of the Siberian Trunk ilway, starting from 
Tcheliabinsk, and 886 miles in length, was supplied with all 
necessary rolling stock last year. On the Mid-Siberian section 
regular traffic was opened over a distance of 471 miles during the 
year, and a further 220 miles was temporarily opened. Rails 
were laid for a further section, to within 241 miles of the Irkutsk. 
The branch to Tomsk was opened to traffic. Work on the Trans- 
Baikal section is being rapidly pushed forward, and & portion of 
it from Metrofanova to Stretensk was opened for working trains 
during last summer, but the serious inundation to which the line 
was exposed in the course of the summer very much impeded the 
progress of the work. The Ussuri section was completed, and 
the first train from Khabarovsk to Vladivostock ran through on 
September 13th last. During the past five years it is estimated 
that the sum expended on the Siberian trunk line and its 
branches has amounted to 371,009,947 roubles, and a further 
11,000,000 roubles on surveys and geographical work connected 
therewith. 


The circular railway round Moscow, which has been talked of 
for many years past, will shortly, it is expected, receive official 
sanction, as the War Department has taken up the question. In 
the case of any European war involving Russia, Moscow would 
be the first reserve depót, and it has long been pointed out that 
the existing single lines connecting the seven railroads centring 
in Moscow would prove wholly inadequate to deal with the 
carriage of troops and commissariat. 


The Moscow correspondent of the Standard writes :—“ The 
first instalment of the large Russian Government order for 
locomotives for the new railways between Vladivostock and 
Iman and Vladivostock, Port Arthur, will reach these ports about 
the end of August, to the number of seventy-seven. Of these, 
fifty are heavy engines of the American rapid traffic pattern, and 
have been built by the Baldwin Iron Works, of Philadelphia. 
Both these and the remaining twenty-seven freight engines will 
be used at first in the work of construction. Of the above total, 
twenty-five speedy locomotives and a few freight ones will be 
shipped direct to Port Arthur, twenty-five to Vladivostock, 
and the remainder to Niu-Chwang. An order for 550 locomo- 
tives of the American pattern has been recently placed with the 
Putilov Works at St. Petersburg. Fifty of these will be express 
engines, and the rest for heavy goodstraffic. The long distances 
and the slow speeds run on Russian roads generally of course 
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demand an exceptionally large number of engines to work the 
traffic; in the case of the Russo-Chinese Railway, also, an extra 
number are required to allow for replacing damaged locomotives, 
as there are not yet any means of repairing even minor damages 
in that country. Still, these orders are very large indeed, and 
to those who know Russia, it seems a little unlikely that orders 
of this magnitude are entirely peaceful in intention." 


LIGHT RAILWAYS. 


'The Board of Trade has, after modification, confirmed an order 
made by the Light Railway Commissioners, authorising the con- 
struction of light railways at West, Hartlepool. 


A scheme is on foot to construct a railway from Portmadoc to 
Beddgelert and on to Rhyddhu, joining the present railway from 
` Carnarvon to Rhyddhu. It will enter the Pass of Aberglaslyn 
at а point crossing the river Glaslyn and the main road, and will 
run for some distance through the pass. The Cambrian Railways 
Company promise to contribute part of the cost of the line and 
to work it when constructed, and the promoters are asking for 
. contributions from the several districts which are considered 
likely to benefit. 


The construction of an electric light railway on the overhead 
system between Margate and Ramsgate, by way of Broadstairs, 
has finally been sanctioned by the Board of Trade. It is hoped 
that the railway will be completed before next summer, and that 
visitors to Thanet will be able to travel by light and convenient 
trolley-cars from Margate jetty by Cliftonville, St. Peter’s, and 
Broadstairs, to the front at Ramsgate. Mr. W. M. Murphy 
applied for powers so far back as November, 1896, but at the 
inquiry held before the Light Railway Commissioners in May, 
1897, opposition was offered by all the local authorities. The 
Commissioners adjourned the inquiry indefinitely in order to see 
whether terms could be arranged, and after negotiation Mr. 
Murphy was able to enter into agreements with all the authori- 
ties. The Commissioners then sent the order on to the Board of 
Trade for confirmation, but further delay was caused by the 
Opposition of a landowner, with whom, however, Mr. Murphy 
at length came to terms after prolonged negotiations. Messrs. 
William Webb and Co. are Mr. Murphy's Parliamentary agents, 
and Messrs. Kincaid, Waller, and Manville his engineers. 


The Light Railway Commissioners last week held an inquiry 
respecting tbe rival schemes for the construction of light rail- 
ways from Penzance to the Land’s-end district. The CHAIRMAN 
stated that the Commissioners had arrived at the conclusion that 
the desirability of а line connecting St. Just and the intervening 
district with the Great Western Railway at Penzance was proved. 
. The desirability of a line between Sennen or some other place in 
the vicinity of the Land’s-end and Penzance was also proved, 
while à case was made out for a line affording communication 
between St. Just and other portions of West Cornwall and 
Newlyn Harbour. 'l'he Commissioners were, however, of opinion 
that the schemes before them did not satisfactorily meet the 
requirements of the case. The mileage did not justify the 
existence of two separate companies, while the lines as laid out 
did not promise the best possible service. "They, therefore, were 
unable to grant either of the applications, and were satisfied that 
the interests of the district would be served by giving an oppor- 
tunity for the promotion of a revised and matured scheme. 

The Board of Trade have recently confirmed six orders 
authorising light railways—viz. (1), Dornoch, for a line between 
The Mound station on the Highland Railway and the village of 
Embo and the town of Dornoch; (2) Goole and Marshland, for a 
line from a junction with the North Eastern Railway near 
Goole, to Swinefleet and Adlingfleet ; (3) Isle of Thanet, for lines 
from Ramsgate through Broadstairs to Margate; (4) North 
Sunderland, for an extension of an existing line in the parishes 
of North Sunderland and Shoreston and the working of the 
original line as a light railway; (5) Vale of Rheidol, for an 
extension from Aberystwyth to Aberayron of an authorised 
лу; (6) West Hartlepool, for an extension line to Seaton 

arew. 


A BELATED BLUE-BOOK ON RAILWAY ACCIDENTS. 


A Blue-book has been issued containing returns of accidents 
and casualties as reported to the Board of Trade by the several 
railway companies in the United Kingdom during the three 
months ended March 31st, 1898, together with reports of the 
inspecting officers of the Railway Department to the Board of 
Trade on certain accidents which were inquired into. Accidents 
to trains, rolling stock, and permanent way caused the death of 
8 passengers and 3 railway servants, while 65 passengers and 22 
railway servants were injured. The totals for the corresponding 
period in 1897 were 8 killed and 144 injured. There were 
reported during the three months 5 collisions between passenger 
trains or parts of passenger trains, 9 collisions between passenger 
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trains and goods or mineral trains and light engines, 9 collisions 
between goods trains, part of goods trains and light engines, 6 
collisions between trains and buffer stops, of which 3 were ca 

by trains running into stations or sidings at too high & speed. 
One hundred and forty persons were killed and 365 were injured 
by accidents other than accidents to trains, rolling stock, perma- 
nent way, including accidents from their own want of caution or 
misconduct. Sixty-five persons were killed and 36 injured when 
trespassing on railways; 20 persons committed suicide, and 6 
persons were injured while apparently attempting to commit 
suicide. During the three months 119 servants of companies or 
contractors were reported as having been killed, and 954 injured. 
Altogether the number of persons killed and injured on railways 
in the course of public traffic during the three months was 270 
killed and 1,406 injured, as compared with 292 killed and 1,543 
injured in the corresponding period last year. 


METROPOLITAN RAILWAY. 
HAPHAZARD WORK AND ANTIQUATED RULES. 


The report of Colonel Sir F. A. Marindin respecting the fatal 
accident which occurred on June 26th, between Harrow and 
Wembley-park Stution on the Metropolitan Railway, has been 
issued by the Board of Trade. In this case, while the work of 
laying in а new junction at Preston-road, 2 miles south of 
Harrow Station, was being carried out during the night of 
June 25-6, a special up coal train ran into the gap caused by the 
removal of two 24ft. rails on the up line. The engine fire-box 
was pierced by a rail, and the driver aud fireman were both 
badly scalded by the escape of steam. The driver, William 
Collett, succumbed to his injuries three days after the 
accident, and the fireman was dangerously injured. After 
reviewing the evidence, Sir F. A. Marindin says it appears 
the permanent way department were not aware of the running of 
the special coal train, and it was assumed that after the last 
booked train had passed the line would be in the possession of 
the department. Не regrets “that it is impossible to acquit the 
permanent way foreman in charge of want of due care and 
foresight in omitting to ascertain, at Neasden or elsewhere, 
whether traffic had absolutely ceased before commencing such a 
piece of work as that of putting in a new jupes. but I attribute 
the accident far more to the existence of a most unsatisfactory 
system of working than to the conduct of the foreman." 
And then the inspector points out that the superintendent of the 
line * was not even informed that the work of laying in this junc- 
tion was to be carried out that night, and that it has not been the 
po to communicate with him in such cases, to which omission 

e has taken no objection, and, on the other band, that, although it 
must have been well known to the goods agent that the perma- 
nent way department were supposed to be in possession of the 
line after the passing of the last train, and that the special coa] 
train would be due to arrive before that time, no one seems to 
have thought it necessary to warn the permanent way depart- 
ment either that the special coal train was running or that, 
owing to a breakdown, the train would be late. It is almost 
inconceivable that, on an important line, work of the character 
of that in question has habitually been allowed to be undertaken 
in this haphazard fashion, or without proper printed notices 
being issued in the usual manner to all concerned; and 
the whole of the evidence shows that a complete change 
of practice is necessary to ensure the safety of the line.” This 
change would follow, he was informed, as & matter of course 
on the opening of the Quainton-road Junction. Аз to the two 
men on the engine, they did all in their power to pull up, 
courageously remaining at their posts to the last. In conclusion, 
the inspector says: — In the k of rules and regulations 
drawn up by the Clearing-house Committee, and adopted by 
nearly all the associated companies, although not by the Metro- 
politan Company, it is laid down that when there is any 
obstruction on the line, such as a ballast train at work, a flagman 
is to be sent out for a distunce of three-quarters of a mile, that 
distance, in the case of any operation requiring the removal of a 
rail, being increased to 1 mile; and this accident shows how 
necessary it is that, in this respect at any rate, the somewhat 
antiquated rules of the Metropolitan Railway Company require 
revision. 


CAMBRIAN RAILWAYS COMPANY. 


A correspondent writes: —“ The half-yearly meeting of this 
company was of a very nieder character. The chairman 
showed that, althongh very considerable improvements have 
been made in the maintenance of way, works, &c., nearly 90 
miles of the main line having been lifted with ballust some 6in., 
there was an actual decrease in the expenditure in this depart- 
ment. Although it was explained that this decrease was chiefly 
due to the difficulty in obtaining materials owing to the South 
Wales coul strike, it shows that with the ordinary etaff the 
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engineer has made considerable improvement, which must go a 
long way towards popularising the railway, particularly for 
tourist and seaside traffic. The expenditure in the locomotive 
Department is not quite so satisfactory, and there is, no doubt, 
room for economies, which the directors will do well to take in 
hand, in order that a more favourable comparison may be made 
with the locomotive expenses of other railways. 
which this line, under the remarkable enterprise of its manage- 
ment during the past few years, has developed gives promise of 
considerable further improvement in the near future, and, in 
view of the purpose of the board to double a considerable portion 
of the line within the next year or two, I have no doubt that 
my prediction will be fulfilled, and that the Cambrian district 
will continue to attract larger numbers of holiday folk and sea- 
eide visitors, and that the shareholders will thus have ample 
remuneration for their enterprise and the up-to-date policy 
which the directors are so wisely following." 


RAILWAYS IN CHINA. 

It is reported from Shanghai that the Chinese authorities 
have given an undertaking to the French Minister that they will 
only allow the French to build the railway line between Canton 
and Hankow. 


The following is the text of the agreement. concluded by the 
Peking Syndicate with the Russo-Chinese Bank :— 


* Memorandum of agreement made between D. D. Pokotilow, 
manager of the Russo-Chinese Bank, and Angelo Luzzatti, 
general agent of the Peking Syndicate, on April 26th, 1898, at 
Peking (China). 

* At our meeting this morning, in H.E. Li Hung-chang's office 
and in his presence and at his request, we mutually agreed to 
the following arrangements with regard to our respective sphere 
of railway and mining business in the province of Shan-si :— 

* ]. The Peking Syndicate will not construct any railway from 
Chéng-ting to Taiyuan, or any line within & distance of 100 li on 
each side, and the Peking Syndicate agrees that this statement 
shall be clearly stated in the contract it is about to sign with the 
Tsung-li-Yamén, it being understood that should the Russo- 
Chinese Bank not construct sufficient branch lines connecting 
with their main line from Chéng-ting to Taiyuan-fu to properly 
serve the mines conceded to the Peking Syndicate in the Ping- 
ting-chou and Yuhsien districts, the Peking Syndicate shall have 
the right to construct such branch lines. This agreement to be 
null and void if said bank does not begin the construction of 
such line within vwo years from this date. 

* 2. The Russo-Chinese Bank agrees that the rates charged the 
Peking Syndicate for transporting their products from the Ping- 
ting-chou and Y u-hsien districts eastward by the railway which 
they propose to build shall in no case exceed the rates charged 
for the transportation of similar products from stations west of 
Ping-ting-chou. 

“3, The Peking Syndicate renounces all rights to work mines 
in the districts of Tai-kou, Taiyuan, Yang-tsui, Ping-yao, 
Ling-shi, Hsiao-yi, Tsie-hsien. 

*4. The Russo-Chinese Bank will not ask any mining con- 
cession in Shan-si of the Chinese Government nntil the Peking 
Syndicate has finally floated the company for working the con- 
cessions obtained within two years from date. The Peking 
Syndicate will not oppose any demands made by the Russo- 
Chinese Bank concerning the working of mines in districts 
mentioned in Article 3 after that date. The Peking Syndicate 
and the Russo-Chinese Bank mutually agree to work together 
in harmony in their respective sphere in Shan-si, and to aid each 
other whenever possible. 

“The above arrangements received the approval of H.E. 
Li Hung-chang, and we now attach our signatures. 

„A. LUZZATTI. 
D. D. Рокотпож.” 

Seal of the Russo-Chinese Bank. 

Seal of the Peking Syndicate, Limited. 


A Reuter's telegram dated Pekin, August 17th, says: “ Baron 
Von Heyking, the German Minister, in a visit to the Tsung-li- 
Yamen, urged the necessity of settling, as quickly as possible, 
the question of the Tientsin-Chinkiang Railway concession, 
which was granted to Dr. Yung Wing, declaring that if the 
railway was not in German hands it would have to be carried 
west of the Shantung Peninsula, the German sphere of influence. 
He further declared that opposition would probably be offered 
by the supporters of the Peking-Hankow line, if the sphere 
defined in the contract were infringed. "There is every reason to 
believe that Baron Von Heyking is willing to support the 
granting of an Anglo-German Commission, which would, if 
accorded, solve present difficulties and appease jealousies. 
Everything is quiet here, 'lhe general impression is that the 
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negotiations on all main points have been transferred to St. 
Petersburg and London.” 


FOREIGN AND COLONIAL ITEMS. 


The Natal Zululand Railway was opened for traffic to Stanger 
(33 miles) on the 10th inst. 


Mr. W. B. Harding Green, general manager of the Bahia 
Blanca and North Western Railway Company, has just arrived 
in England. 


The directors of the Salar del Carmen Nitrate Syndicate, 
Limited, have resolved to pay an interim dividend of 2s. 6d. per 
share, payable on September 10th. 


The death is announced of Mr. Richard Pearce, carriage and 
wagon superintendent, East Indian Railway, who was at home on 
sick leave. He had been in the service of the company for thirty- 
seven years. 


The Review of the River Plate says: — There is a rumour 
afloat to the effect that a gentleman holding a high Government 

ost will shortly be appointed local representative of one of the 
English railway companies. 


The death is announced of Mr. Noblett St. Leger Carter, 
retired traffic manager, East Indian Railway, which took place 
at Chester last week. Mr. Carter, who joined the service in 
1859, has been in iudifferent health for some months. 


The Agent-General for Victoria has received & despatch from 
the Government of the colony enclosing & comparative return of 
the railway traffic for the month of May, 1896, 7, and 8, as 
follows :—1896, 173,2441. ; 1897, 202,6691. ; 1898, 204, 223“. 


The Corean Government, replying to a request of the German 
Consul on behalf of a German tirm tor & concession to construct 
a railway from Seoul to Gensan, has notified the Consul that it 
proposes to establish a railway bureau, and also to lay railways, 
consequently no further concessions will be granted.” 


The net receipts of the Royal Portuguese Railway Company 
last year were 572,6501.; interest on obligations absorbed 328,000/., 
and losses on exchange were so heavy that the balance remaining 
was reduced to 67,660L, which was devoted to certain supple- 
mentary works now in progress. 


At the commencement of the debate upon the financial state- 
ment in the New Zealand House of Representatives on Wednes- 
day, Mr. Russell, Leader of the Opposition, moved an amend- 
ment condemnatory of the present railway administration, which 
the Government regarded as a vote of want of confidence. After 
a short discussion, the motion was rejected by a majority of 12 
votes. 


Advices-from St. Petersburg state that the construction of a 
railway between the towns of Lodz and Kalisch, with an 
extension as far as the German frontier, will shortly be com- 
menced. This line, which will be 113 kilometres in length, will 
afford, in addition to its strategic value, the advantage of placing 
the south and south-west of Russia in direct communication with 
the markets of Central Germany. 


Referring to the proposal to turn over,the Western of Santa 
Fé Railway to an English] joint-stock company—a proposal 
which was criticised in these columns on July 2nd—the Review 
of the River Plate says :—'* If the company should be formed, it 
will be a very good one for the investor to keep out of until such 
time as its relations with the Argentine Company are properly 
defined and its hold on substantial revenues more assured.” 


The amount which the French Treasury had to advance last 
year to the Orleans Railway Company to make good its guarantee 
of interest on new network obligation capital was 1,910/.; the 
correspouding advance for 1896 was 26,9901. The corresponding 
advance to the Eastern Railway Company last year was 224,52U1., 
against 291,920“. in 1896; to the Western, 560,000l., against 
640,0001.; and to the Southern, 109,4401., against 249, 200. No 
advances were made to the Northern Railway Company or to the 
Paris Lyons and Mediterranean. 


Anything which can be done to improve the position of the 
Paraguay Central Railway is deserving of notice, and the latest 
news is to the effect that, in addition to bettering the working of 
the line, the board has now secured permission to raise the fares 
gradually toa level at which they represent gold, they having 
hitherto remained unaltered, although the currency in which 
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they are expressed has been enormously depreciated. A Govern- 
ment decree has been issued nting this permission, which 
should prove of substantial benefit to the line if it can be 
carried out without putting &n unwelcome check on the traffic.— 


Financial News. 


The Stock Exchange Committee have ordered the under- 
mentioned securities to be quoted in the Official List :—Argentine 
North Eastern Railway Company (Limited)—further issue of 
308,215]. 5 per cent. debenture stock; Chesapeake and Ohio 
Railway Company—$879,000 additional first consolidated mort- 
258888 fifty-year 5 per cent. gold coupon bonds, Nos. 24, 980 to 

Messrs. Thackeray and Co., of Cardiff, under date August 18th, 
report as follows: — Barry undivided, 2574xn (unchanged); ditto 

referred, 122 (a fall of 3); ditto deferred, 142]xn (unchanged); 

ardiff preferred, 1124xd (unchanged); Port Talbot ordinary, 9 
(a fall of 3); Rhondda and Swansea Bay, 4 (a fal of 2); 
Rhymney undivided, 2624 (unchanged); ditto preferred, 122 
(unchanged); ditto deferred, 141 (unchanged); Taff Vale, 784 
(a fall of 1); Vale of Glamorgan, 126 (unchanged). Beyond the 
allotment of Barry new stock there has been but little to interest, 
business being still very quiet. Barry undivided and deferred is 
now marked ex new. 


Applications have been made to the Stock Exchange Com- 
mittee to allow the following securities to be quoted in the 
Official List :—Jarrahdale Jarrah Forests and Railways (Limited) 
—100,0001. 5 per cent. first mortgage debentures of 100l. each, 
Nos. 1 to 1,000; Millar’s Karri and Jarrah Forests (Limited)— 
66,666 vendors’ ordinary shares of 1l. each, fully paid, Nos. 1 to 
66,666; and 33,334 6 per cent cumulative preference shares of 11. 
each, fully paid, Nos. 1 to 33,334; Nashville Chattanooga and St. 
Louis Railway Company—$300,000 additional first consolidated 
mortgage 5 per cent. gold bonds of 1928, Nos. 15,699 to 15,998; 
and Northern Pacific Railway Company—$753,000 additional 
prior lien railway and land grant 4 per cent. gold coupon bonds, 
Nos. M75, 327 to M76,079 for $1,000 each. 


Dublin Wicklow and Wexford Railway.—Mr. Charles 
Cummins, Dalmore, Bray, writes :—“ Will you kindly permit me 
through the medium of your columns to draw the attention of 
the shareholders in the above company to the state of affairs 
disclosed in the accounts rendered by the directors to June 30th 
last (copies of which I received on Saturday evening last). On 
the face of these accounts the company acknowledge the amount 
of their current cash liabilities to be 138,8562., to meet which 
they show tangible assets amounting to 20,0511. ; and yet, in the 
face of this statement, the directors propose to pay dividends ! 
The report is unique in one respect—it does not recommend 
payment of these dividends, but in account No. 11 (of the 
Wicklow series) it is proposed to appropriate 13,5001. of the 
balance on net revenue in this direction, carrying forward 135l. 
Such an appropriation in the face of the accumulated loss on 
revenue account of the loop line—viz., 12,0001. is, to me, an 
anomaly." 
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North British Railway Insurance Society.—The report 
and statement of accounts for the half-year ending June 
30th, 1898, show that the income for the half-year was 5, 4221., 
and the expenditure 5,755L, leaving a deficiency of 3321. 
The balance from last half-year was 11,3191, and the balance 
carried forward to next half-year is 10,9791. The excess of 
expenditure is largely due to an increase in the number 
of accidents. This is to be regretted, and the committee draw 
the members’ attention to the matter, and impress upon them 
the necessity of exercising due care in the discharge of their 
duties, 80 as to reduce the number of accidents. Nineteen 
members were superannuated during the half-year, one of whom 
has been able to re-enter the service of the company, while eleven 
(previously superannuated) were removed by death, leaving 206 
on the superannuation roll. The payments under this head 
amount to 37:45l. per cent. of the income, as against 33°33. for the 


corresponding period last year. 
WILLIAM JONES AND SONS, 
og LIMITED, 


н. К; CECIL STREET FOUNDRY 
С BIRMINGHAM. 


MAKERS OF 


GALVANIZED 
SIGNAL PULLEYS AND 
FITTINGS 


IN 


CAST AND MALLEABLE 
IRON. 


METROPOLITAN RAILWAY CARRIAGE AND 


WAGON COMPANY, Limited. 
SALTLEY WORKS. BIRMINGHAM. 
Successors to Messrs. Joseph Wright and Sons. 
MANUFACTURERS of RAILWAY CARRIAGES, TRAMWAY CARS 
WAGONS, and RAILWAY IRONWORK of every description. Rail 
way Carriages and Wagons built for cash, or upon deferred paymente 
extending over a period of from three to ten years. A largenumber 
Coal, Ironstone, Ballast, and other wagons to be let on hire. 
Manufactory and Chief Offices—Saltley Works, Birmingham. 


ESTABLISHED 1774. 


JESSOP 


STEEL 


THOMAS CHATWIN, 


MANUFACTURER OF 


STOCKS DIES, & TAPS SCREWING MACHINES RIMERS STANDARD CYLINDRICAL GAUGES 
TWIST DRILLS MiLLING GUTTERS RATCHET BRACES AND GENERAL TOOLS. | 


Established in 1849. 
Received highest awards at Calcutta. Adelaide. Stockholm, and Melbourne Uxhibitions 


WILLIAM JESSOP & SONS, Line, 


BRIGHTSIDE WORKS, SHEFFIELD. 


TOOL STEEL. FINEST SELF-HARDENING STEEL. 
FORGED AXLES 
LAGGING SHEETS. PLANISHED SHAFTING BARS. 


LOCO: CASTINGS, WHEEL CENTRES & HORN-BLOCKS, 


AND LOCO: CRANKS. 


GREAT TINDAL STREET, 
BIRMINGEAM, 
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GRESHAM 
LIFE 


Chief Ofice—St. Mildred's House, Poultry, London, Е.С. 


West End Office—2, WATERLOO PLACE, PALL MALL, S.W. 


EXTRACTS from the 49th Report of the Directors on the operations of the 
Society for the Twelve Months ending 31st December, 1897. 


POLICIES ISSUED (NET) .. .. .. .. 7,468 for £2,803,437 
NEW PREMIUMS dd £120,532 
SURPLUS ON TRANSACTIONS FOR ABOVE PERIOD £351,507 
ANNUAL INCOME — .. .. o .. £1,200,102 
ASSETS .. .. .. 02 0 у... .. .. . £6,659,645 


TOTAL PAYMENTS UNDER POLICIES d. ше ай £14,317,105 
Every desirable form of Policy issued. 


Loans granted upon Freehold Property, Life Interests and Reversions 
and upon approved Personal Security. 


JAMES H. SCOTT, General Manager and Secretary. 


LIBERAL TERMS GIVEN FOR THE INTRODUCTION OF ELIGIBLE BUSINESS. 


GRESHAM LIFE ASSURANCE SOCIETY, LIMITED. 


JOHN SPENCER 


NEWBURN STEEL WORES, 


- OFFICES. 
NEWCASTLE-ON-TYNXE, 
21, Wastzate-road. 


CAST STEEL , 
LOCOMOTIVE / 


WHEEL CENTRES, a. [ 
WHEELS. \ 


STEEL CASTINGS 
‚ ТО 40 TONS. 


3 Crank Shafts, Wheel 

Centres, Bogie and Wagon Wheels 

Horn Blocks, Axle Boxes, 

Orossheads, Pistons, Motion Plates, 
Васкез, sad Linke, Hydraulic 
ёс. £e 
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, АМО SONS, LIM., 


NEWCASTLE-ON-TYNE. 


LONDON. 
CANNON-STREET-BUILDINGS 
189, Cannon-street. 


STEEL 
FORGINGS. 


Loco. and other 
Crank Shafts, Piston and 
Connecting Rods, Coupling 
Rods, Eccentric Sheaves, 
Straps, and Rods. 


BEST CAST STEEL FILES. 


Special Guaranteed Tool Steel. 
Spring», Laminated, Volute. Conical, &o. 


ТИЕ EDISON AND SWAN UNITED 
ELECTRIC LIGHT CO., LTD. 


Head Offices. Warehouses, and Show Rooms: 


EDISWAN BUILDINGS, $8 and $1, QUEEN-STREET, 
CHEAPSIDE, LONDON, E.C. 


West-End Order Office and Depot :—50, Parliament-st 
Manufacturers of Electric Lamps and 
all Fittings for Electric Lighting. 
AT INT ̃ Pĩ ̃ͤ̃— SER 


EMERY WHEELS. 
EMERY GRINDING MACHINERY 
Emery Cloths, Glass Papers. 


THEQLONDON 


EMERY WORKS co., 


10 & 12, VINE-ST., CLERKENWELL, 
LONDON, E.C. 


IVWACUUM OILS 
UNT emp fer LOCOMOTIVE CYLINDERS & VALVES 


Taste Woon © o 2 | ERITISH RAILWAYS 
um Locomotive Bight 
Poca вира ie 
Oldest and largest Oil Manufacturers in America. 
VACUUM Оп, Co.. Albany Buildings, Victoria-st., S. W 
Works: Rochester, New York. 


С. C. WAKEFIELD, General Manager 


BLAENAVON COLD BLAST PIG IRON 


DROP US A LINE 


and we will mail you our latest 
list of our famous 


BEESTON CYCLES. 


Ede one of these celebrated Machines 
and your troubles will cease. 
No otherfmakes approach them for elegance, 
rigidity, and ease of running. 


The Beeston Cycle Co., Ld. 
COVENTRY. 


ГТ IU 


: ÜNWEARABLE, "uus: 
= NON-SLIPPINC 
S ͤ ——— Coal Plates, = 


Contractors to 


: STAIR TREADS. 


ни. and 
ола 
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SKIDMORE & CO., 
TUBE WORKS, 
NETHERTON, near DUDLEY. 
IRON TUS. 


TICKET DATING PRESSES, 
RIBBONS, AND TYPES. 


Best quality at lowest rates. 


ELDON ENGINEERING CO., 
Elswick Court Works, Newcastle-on- Tyne. 


THE BRUSH ELECTRICAL 
ENGINEERING CO., LIM. 


(Late the Anglo-American Brush Nleotrio 
Light Corporation.) 


TRAIN LIGHTING BY ELECTRICITY 
ane Corporation’s apparatus is the only 
which has proved permanently success- 

ful in this Бано Hon. 


ELECTRIC LIGHTING OF STATIONS 
HOTELS, and other buildings. 


ELECTRIC LIGHT & POWER SUPPLIES 


of every description. 


Address The SECRETARY, 
30, Queen Victoria-street, B.C. 


FRED. BRABY & CO., 


LIMITED, 
GLASGOW. 
CONTRACTORS FOR IRON ROOFS 


AND 
OTHER CONSTRUCTIONAL IRON WORK. 


(MADE WITH THE CELEBRATED BLAENAVON CHARCOAL COAL). 


Мо. 1 1 —A Dark, 


nail 
Мо. 8 Foun 


- a re 
No. 1 and No. 2: A nC а stron I in wrought ron. 


No. 6 EM Forges 
ringing’ Же p the strength of 
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strength are are required, such as Toothed Wheels for Ag 
and ner o Machinery ; also by various Governments, 
Мо. 2 Foundry. SA 55 used for similar purposes, and largely by 


pen Grain, паца 5 used for both Foundry and 


Ai harder tnd Closer до used for Mill Rolls 
weaker For га 


Extract 
the Royal 3 on 
average ^ а number of 8 


but not so tough as the lm поа а ve samples 
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of navon only... 


hness 
pe catara, tton * These qualities havea high tensil 
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Specific T 


MOT'TLED.—Used for Chilled Rolls in tempering; and for other similar purposo 


e strength in иа тюш iron, and are used for 


bringing up — iron to stan the Gor Government 
ро шаа шапа А24. the 5 of H. M. Government te 


tr сока rg of Iron, 
Seas mens prepared and tested from fifty-seven sam and 
laena von Iron.—Parliamentary Paper No. 4971, Session 


Strength. Bren | Crushing. 


PA ter a Wea VAR eae ß IM AIL 


Average of 57 sample |850 Specimens|850 Specimens. 546 Specimens 278 Specimens 
inclu laenavon 7.140 35,957 061 
5 sam les iss 


03 
mens | 63 Specimens 46 Spécimens. n Specimens. 
175 108,281 


Prices and any further a as to quality suitable for special purposes may be obtained from 


THE BLAENAVON COMPANY LIMITED, 86, CANNON-STREET LONDON, E.C. 
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AMERICAN RAILWAY SHABRS AND BONDS. { 
HE ENGLISH association о! JAMES BOOTH & CO. MUNTZS METAL 00 
AMERICAN BOND and SHARE HOLDERS, SHEFPCOTE-STREET аў 
Limited, Register Shares, Collect Dividends, in | 
Cash Conpons, mM E ine jer o eiu. TUBE & ROLLING MILLS, | 


former ү; ш ш 3 y (he ofüce . BIRMINGHAM. SUPERIOR | | б 
Gardens. ihe Association aieo estes its oma comit. | BRASS & COPPER mM, COPPER AND BRASS TUBES, | 


cates good to bearer or registerable, nins! the deponit | 
ОО ana 5 папа со the deposit RAILWAYS. For Locomotive and Marine Boilers, в _ 
trouble to Execu tors as they can be distributed, 5 Ud: T U BES for STEAMEBS. ` 
ing the expense of sending the original shares and TRAMWAYS. CONDENSER PLATES, PUMPRODS, - 
ise emer LLOYD аг LLOYD, Lad, peac NO BOLTS. NAVAL 
NN Dus BRASS PLATES AND BOLTS 
T 1 СОВЕ ШЕ жаш Albion Tube Works, Birmingham. A ' A 


to Admiralty Requirements. 


SCHAEFFER & BUDENBERG, PRENCH-WALLS, BIRMINGHAM. 


l,. Southgate, MANCHESTER. Jj. e, ШЕРИНЕ 
У 194—6, Hope-street, 72a, Queen Victoria-street, a Ышш ышы S 
rea PER ТУ Tu EE — TUBULAR TELEGRAPH POLES, 
— For Steam, Vacuum, and Hydraulio on the Schaeffer's, Bourdon's, and STEEL TUBE Principle JAMES S RUSSELL & * "SONS 
UGES h in dibl 
SPECIALLY STRONG VACUUM GAUGES — Purposes CROWN TUBE WORK 8, 
Engine and Boiler Mounting ааа ko: WEDNESBURY. 
THOMPSON'S Counters, Pocket бреза Indic INDICATORS. IRON AND STEEL TUBES. | 
еи Small THOMPSON ENGINE INDICATOR, for high speed. ‘age: 
Parker's, Robinson's, Kusenberg’s, and other Steam Traps. THE ; URINNELL OE RINKLER 
SOHAPFER'S NEW INJEOTOR, ELEVATORS, EJECTORS, &c. DOWSON. T AYLOR, & CO Ld. | 
, ө '» 
PATENT PERFECT RESTARTING INJECTOR, LONDON AND MANCHESTER,” | 
Admirably adapted for Locomotives, 46. Steel-sheathed Wooden Fireproof Door- 


WESTINGHOUSE. ELECTRIC COMPANY, 


LIMITED. 
32, VICTORIA STREET, WESTMINSTER, LONDON, S.W. 


CONTRACTORS FOR 


ALL кімоѕ or ELECTRICAL ENGINEERING UNDERTAKINGS. 
CENTRAL-STATION ELECTRIC-LIGHTING, 


ELECTRIC RAILWAY & TRAMWAY SYSTEMS. 


TEE TESLA roras ALTERNATING six or mrcrrnca, TRANSMISSION 
sy wiu POWER, INCANDESCENT, :w ARC-LIGHTING wy sz 
MOST EFFICIENTLY SUPPLIED рон m SAME CIRCUITS. 


FOR FULL PARTICULARS, PRICES, AND PAMPHLETS, APPLY TO THE OFFICES OF THE 
COMPANY AS ABOVE. 
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RAILWAYS-TRAMWAYS-DOCKS-CANALS-JOINT-STOCK COMPANIES. 
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McKENZIE & HOLLAND, RAILWAYS. | TUBULAR TELEGRAPH POLES, 
e ШОНА Ааа | | ОВЕ tr ТАВ, | AMET "RUSSELL & SONS 


I Y SIGNAL APPLIANCES. 

RAILWAY S INAL ATI CES. | LLOYD & LLOYD, Ltd, CROWN TUBE WORKS, 

Sykes’ Patent Block а Electrical Interlocking Albion Tube Works, Birmingham. WEDNESBURY. 
Westinghouse Electric-Pneumatic Systems, 


IRON AND STEEL TUBES. 
STEEL TUBES, {SF EDER WATER — = 
rum sup» SOFTENING. gi Le чыла 


ELLE, Specially for Locomotive Boilers. Basela: Rampf, Guo On aces Gp 10 03 S08 
SELF-HARDENING STEEL, Mather & Platt, Ld., SAMUEL OSBORN & Co. 
Cylinders fer Compressed Gases. Engineers, 1 Ironworks, SHEFFI ELD. Dee ses 
HOWELL & CO., LIM., SHEFFIELD. : Sole Makers of MUSHET'B SPECIAL (Belf- 8 
e eee COMPANY, Liaieh S SMITH & COVENTRY, LIMITED 
iii erat md ui Wit CIRE СЕЕ and PAI NTS & C І LS, Gresley Iron Works, Ordsal-lane, 
WAGONS, TRAMCARS, and WHEELS ай AXLES) LINSEED, COLZA, &c, and MANCHESTER. 
1 Wer Lancaster; England. LUBRICATING OILS MODERN MACHINE TOOLS 
e Айтие Wages, Lanier Lincs Of every description. TWIST "DRI LLS. 


64 D CK & | VACUUM OILS 
OPALITE." | T UNBIVALLED for LOCOMOTIVE: CYLINDERS & VALVES 
For GLAZING OLD and NEW WALLS 


. References given о 31 BRITISH RAILWAYS 
and CEILING SURFACES of RAILWAY P A RKER, now using Vacuum Oilsand Vacuum Locomotive Sight 
STATIONS, SUBWAYS, LAVATORIES, &0. 4 але ЫР 

A А Oldest and largest Oil Manufacturers ів America, 
Light increased 50 per cent. GIL. AGO VV. Victoi On. C o.. Albany Buildings, Victoria -st., S. W 
WI. GRIF or ester, New Lor 
E. e чордоп concessionaire) RAILWAY AND WAGON GREASE. C. C. WAKEFIELD, General Manager 
B 


ISHOPSGATE-ST. WITHOUT, E.C. SS —_— а 
HE ASHBURY RAILWAY| 4L» CHEMICALS, TAR & PITCH EMERY WHEELS 


CARBEIAGE and IRON COMPANY, Limited. 


Prices on application. 
RAT WAY CA CARRIAGES, WAGONS, vog MUNTZ'S MET AL 00, MITCHELL'S EMERY WHEEL co., 
WAY CARBS; also agria or Klectric and Light d ti | ay | 


Mansell s ше" Centred Wheels, ан vdraalle Pressed LIMITED. MILL-STREET, 


— — cn — . BRADFORD, MANCHESTER. 
THE MIDLAND RY. CARRIAGE AND 


шыш ee Сор AND BRASS TUBES, i Waton coNPANY LE 


Victoria-street 
Manufacturers of RAILWAY CARRIAGES, TRAM- 
J 2 TWEEDY AN D Co., For Locomotive and Marine Boilers, & OARS, WAGONS, and RAILWAY IRONWORK ot every 


CARLISLE. CONDENSER PLATES, PUMPRODS, description. Wagona built for Gash, Doforred Payment 
TENT RAIL о Midland Works, Birming 
PATE ANUPACTURERB AL AND BOLTS. NAVAL Branch Works—Abbey Works, Shrowsbury. 


AND B R AS 9 P L AT E 8 A N D B 0 LT 8 London Offices—Su ffolk House, Laurence Pountney- hill 
шола wonk IN ALL TMS BRANCHES, | to Admiralty Requirement, | THE GRINNELL SPRINKLER 
BOOFING SL ATES, has extinguished 2,500 actual Fires. 


HRAD ОРР1СЕ— 

SLATE URI NALS, &c. FRENCH-WALLS, BIRMINGHAM. DO "LE » Ld, 
ALFRED CARTER '& CO., i ROOL OFRIR Manufacturers of the approved 
Merchants and LIVERPOOL, sl d dicha РСА f REDCROSS-STREET. | Steel-sheathed Wooden Fireproof Door. 
both Pisin and Enamelled. Velinheli Penrhyn, арі | . | due Ranwa мм Amn itn 
DEDE EET war SIGNALS and SAFETY THE RAILWAY SIGNAL 00, LTD. 
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" "Menta tho Board of Trade, ^ o RAILWAY SIGNAL CABINS, INTER- 
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TUBE & ROLLING MILLS, Locks, mie ишо —Gold Medal, Bole Licensees and Makers of Webb and Thomp son's 
stal Palace, 1892. Patent Electrical Train Statf Instrumente. 
BIRMINGHAM. SAXBY A AWD FARMER, Lim., Manxagina DisecroR —-GEORGE EDWARLS 


BRASS & COPPEB TURES. KIMBURN. LONDON N. w. Gold Medal, Larerpal.. “Gold Modai, Бабага 


Telephone—L 7 ,068—Telegraph—fignalmen, London, wst, 
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SHEAF WORKS, SHEFFIELD, 
LONDON: 90, Gannon Street, ity, 


BOSTON, US. : 40, Kilby St, 


Contractors lo te Railway * 


EMERY WHEELS. 


SCHAEFFER & BUDENBERG, 


1, Southgate, MANCHESTER. s. EMERY GRINDING MACHINERY 


- 
p. ru 
hy 
CI 4 
2 


D — 
Ops" ә A 104—6, Hope-street, 72a, Queen Victoria-street, 
mie cz GLASGOW. LONDON, E.C. Emery Cloths, Glass Papers, 


Wy PRESSURE GAUGES W 


Qn For Steam, Vacuum, and Hydraulic оп the Schaeffer's, Bourdon's, and STEEL TUBE Principle THE LONDON 
PATENT STEEL TUBE oases with incorrodible rin 
" SPECIALLY STRONG VACUUM GAUGES for Railway е EMERY WORKS CO. 
| Engine and Boiler Mountings 
Counters, Pocket Speed Indicators, & & 12 -8T. 
5 En ine Counters, ocke r ee B ator DATORE: 10 , VINE-ST., CLERKENWELL, 


LONDON, E.C. 
Small THOMPSON ENGINE INDICATOR, for high speed. 


Parker’s, Robinson’s, Kusenberg’s, and other Steam Trape. VARNISH, JAPAN, COLOUR, and 


BOHÀFFER'S NEW INJEOTOR, ELEVATORS, EJECTORS, &c. PAINT MANUFAOT 


PATENT PERFECT RESTARTING INJECTOR, | 0547555 TURNER ma SON, 


Admirably adapted for Locomotives, &oc. В ii АРЕС W.O. 


WESTINGHOUSE ELEGTRIG COMPANY, 


LIMITED. 


32, VICTORIA STREET, WESTMINSTER, LONDON, S.W. 


CONTRACTORS FOR 


ALL KINDS or ELECTRICAL ENGINEERING UNDERTAKINGS. 
CENTRAL-STATION ELECTRIC-LIGHTING, 


ELECTRIC RAILWAY & TRAMWAY SYSTEMS. 


Tz TESLA rus ALTERNATING sysrex or KEC TRM TRANSMISSION 
sy тсн POWER, INCANDESCENT, sw ARBC-LIGHTING m: 22 
MOST EFFICIENTLY SUPPLIED rou m SAME CIRCUITS. 


FOR FULL PARTICULARS, PRICES, AND PAMPHLETS, APPLY TO THE OFFICES OF THE 
COMPANY AS ABOVE. 
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BROWN BAYLEY'S STEEL WORKS 


MANUYACTUBEBS OY LIMITHED. 


STEEL TIRES, 


AXLES AND STEEL FORGINGS 
RAILWAY SPRINGS OF ALL KINDS. 
SPECIAL GUARANTEED SPRING STEEL, 
Railway Locomotive, Carriage, and Wagon, and also for Road Van, Dray, 
and Lurry, &c., Springs, 


PLANISHED STEEL BARS FOR SHAFTING, 


STEEL SHOVEL AND PLOUGH PLATES, STEEL SHEETS, 


Plating and Screen Bars, &c., 
Rounds (up to 6” dia.) and Roller Bars, 
Light Rails for Pit, Colliery, and Quarry Work, Tramways, &o. &o., 
SHEFFIELD. 
‘LONDON OFFICE: 1, QUBEN VICTORIA-STREET, Е.С 


VARNISHES. 
ROBT. INGHAM CLARK & C0., Lro. 


Works—WEST HAM ABBEY, LONDON, E. 
CITY OFFICES: 


6, ST. HELEN’S PLACE. LONDON, E.C. 


EDWARD WRIGHT «Co. 
LAW STATIONERS, 


PRINTERS, LITHOGRAPHERS, 
ENGRAVERS, 


ACCOUNT BOOK MANUFACTURERS. 


All work executed in best London style at 
moderate prices. 
Orders sent by post promptly attended to. 


EDWARD WRIGHT & CO., 
SENECA-ROAD, THORNTON HEATH, SURREY. 


“XTERRA” OILS, 


For Railways, Collieries, Machinery. & Spinning. 
E. W. WOLLASTON MANCHESTER. 


TORBAY PAINT. 


Registered Trade Marks 
"WOLSTON" and *CALLEY'S TORBAY.” 


FOR 


BRIDGES, ROOFS, 
STATIONS, SIGNALS, &c. 


Large Covering and thorough Preservative Properties. 
Extreme Fineness of Texture. 


THE TORBAY PAINT COMPANY, 


26, 27, 28, Billiter-strect, London, E.C., 
and 8, India-buildings, Fenwick-street, Liverpool. 


Works and Mines-BRIXHAM, DEVON. 
With which is amalgamated 
THE TORBAT and DART PAINT COMPANY, Ltd. 


Meetings. 


DUBLIN WICKLOW AND WEXFORD RAILWAY. 


The half-yearly general meeting was held at Dublin on Monday; 
Mr. Е. W. Pim presiding. . 

The CHAIRMAN, in шор the adoption of the report and 
accounts (an analysis of which has already appeared in THe RAIL- 
way Times), said the receipts of the past half-year compared 
favourably with those of the corresponding period in 1897. After 
reviewing the capital and revenue accounts, he went on to say 
that communications had passed between them and the Midland 
Great Western Company with & view to the running of the Midland 
Great Western passenger carriages to and from Kingstown Pier in 
connection with the night mail steamers. They made the Midland a 
proposition of a very moderate character, which he hoped would bring 
about an arrangement. While they should facilitate in every way in 
their power the extension of the benefits of the accelerated mail 
service to every company to whom it could be of advantage, still the 
companies who placed the maintenance of the Holyhead and 
Kingstown route for the mail service in imminent danger by with- 
drawing at the most critical time from their promised contribution to 
the cost of the connecting railway, could not fairly claim now to be 
allowed the benefit of it, at the cost of those who stood by their 
arrangements. The recent acceleration of the day mails could hardly 
fail to bring a great increase in the number of passengers. The 
acknowledgments of all who were interested in this great improve- 
ment in the means of intercourse between the two countries 
were due to Mr. Patrick O’Brien, M.P., who persevered in the 
face of great difficulties, in 91 the question to its final 
solution, and to Mr. Robertson, chairman of the Board of Works, who 
presided over the committee. Up to the present no gain had acerued 
to them from the improvement. The addition of third-class carriages 
to the mail trains meant the substitution of so many third- lass fares 
for second and first, and whilst the number had greatly increased, their 
share of the receipts had been very little, if any, more than before. 
The Bill of the tramway company to repeal the statutory limitation of 
the speed of the Dalkey trams to à maximum of 8 miles an hour, and 
which they opposed, was referred to the Board of Trade without 
any limitation, but it was ordered that before any increase of speed 
was sanctioned a public inquiry should be held, of which notice should 
be given to the local authorities and the public. The Committee of 
the House of Lords recommended the attachment of speed indicators 
and governors to the motor cars. Considering the extreme minuteness 
and precision with which a complicated set of Board of Trade regula- 
tions were enforced on railways, there seemed no justice in allowing 
the tramway to exempt itself from all restrictions merely because 
it was worked by electricity, and had the good fortune to 
run on the раро roads, maintained at the cost of the rate- 
payers, instead of having to construct and maintain a separate 
road on which to lay their rails, as was the case with railways. Refer- 
ring to the Fishguard and Rosslare Company's Bill, he said the object 
of their opposition to it was to defend the rights of the company under 
the New в and Waterford Extension Act, 1897, and, secondly, to 
secure an open route between their system and the south of Ireland. 
The Bill of the Fishguard Company ооа to take the same land 
for which they had already obtained powers of purchase, and had 
entered into various engagements. Having related the provisions in 
the Bill which have been already published, he said the net result was 
that should the Great Southern and Western Railway Company still 
persevere in their intention to spend nearly 400,0001. of capital in the 
construction of a wholly unnecessary railway through South Wexford, 
where no traffic was to be had, and where the through traffic between 
the Fishguard steamers and the Waterford and the West could be just 
as well carried by our line vid Wexford and New Ross, they could only 
do so by distributing two-thirds of the cost of the portion of our 
authorised line, extending from the point of contact of the two to 
the junction with the Dungarvan Railway. Should the expectations 
of traffic by the new steam route between the South and W est of 
England and the South of Ireland, vid Rosslare, entertained by the 
witnesses for the Great Western Company be even partially realised, 
considerable benefit could not fail to accrue to the southern end of 
ourline. The directors would endeavour by every means within thoir 
power to obtain all the advantages that could be got from their con- 
nection with the port of Rosslare. Nothing that oecurred in the 
recent contest would prevent them from entering into such friendly 
arrangements with the Fishguard Company as may seem calculated 
to promote this object. In order that the present opportunity to 
obtain a working connection with the railway system of the south 
and west of Ireland should not be lost, they were now prepared to 
raise the moderate amount of capital necessary, and to proceed with 
the construction of the line. That the ганс on the line when com- 
рее to Waterford would be sutticient to justify its construction he 

ad no doubt. It was of vitalimportance to their future interests 
that the Waterford extension should be carried into effect, and he 
trusted they would heartily support the directors in their determina- 
tion to set about its construction as soon as possible. 

Mr. J. L. SCALLAN seconded the motion. 

A discussion followed, in which the following took part— Rev. Mr. 
Fawcett, Rev. Canon Staveley, Messrs. Samuel Butler, Howth; Wm. 
Ireland, Menton, Gordon, and Clitford. Тһе chief points of the 
discussion were that compared with 1895 there was a large falling off 
in receipts and an increase in working expenses. It was also com- 
1 1 that the directors! fees were as great as on the Great Northern 

ine. The method of ccllecting and checking tickets on the loo line 
was described by Mr. Butler as antediluvian, the result of which was 
that many passengers were carried free, and others paid but inade- 
quate fares. He had tested the method, and without resorting to any 
skilful device he had travelled fully half a dozen times free. He 
maintained that there was a loss of 1,0001. a year on the loop line, and 
6002. on the Wicklow line. As much had been paid for auditing for the 
half-year as had been paid by the three Great Northern companies. A 
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good firm of Dublin accountants should be appointed auditors. Objec- 
tion was taken by Mr. Ireland to the running of six passenger trains in 
addition to a goods train from Woodenbridge to Shillelagh and back 
each day. The carriages kept on the line were dirty and filthy. Kev. 
Canon Staveley wanted some particulars about the amount raised for 
the New Ross and Waterford extension. Mr. Menton wished to know 
what were the relations of the company with the Great Northern 
Company and the Great Southern and Western. The defective 
arrangements at Amiens-street with the Great Northern in connection 
with the loop-line service were referred to by Mr. Gordon. Mr. Clifford, 
Bray, had a large scheme to press on the attention of the directors. 
His idea was that a branch line should be constructed connecting 
Dundrum with Enniskerry, the Scalp, and Bray. 

The CHAIRMAN, in replying to the various points, said they lost 
20,0000. a year on the Kingstown line owing tothetramways. It would 
take some time to recover that, if it would be recovered at all. How- 
ever, there was no use in crying over spilt milk. The expenses of the 
auditors were heavy, because the shareholders last year insisted on 
getting auditors from London. With reference to the checking of the 
tickets between them and the Great Northern on the Howth line, they 
thought the Great Northern trains should leave Howth earlier, so as 
to give more time for checking. They had tried an experiment on 
the Shillelagh line this summer. In the winter some of the trains 
would be taken off. Whether the trains would be put on next summer 
was a matter that would receive consideration. Не thought there 
were too many trains. He was sorry that the carriages deserved such 
a character as they had got. They had been overhauling all their 
trains as rapidly as they could. He thought it would be admitted that 
in the local and main lines the carriages had been considerably 
improved. (“ Hear, hear.“) Не hoped that this time next year, if the 
Kingstown line was not complet it would be nearly so. No capital 
had as yet been received for the New Ross line. The capital that had 
been spent was for Parliamentary expenses and for engineering plans. 
With regard to Mr. Menton’s question he said they got an allowance 
from the Post-office and the fares. 

The motion on being put to the meeting was adopted, and the 
dividends recommended in the report were declared. 

Mr. IRELAND moved a vote of thanks to the chairman and officers 
for their energy in doing their very best in tho interests of the 
company. ` 

Rev. Mr. FAwcETT—I beg to move an amendment that we do not 
give them the vote of thanks. I am not satisfied. 

3 amendment was not seconded and the vote of thanks was 
passed. 


CAR TRUST INVESTMENT. 


The annual general meeting was held on the 19th inst. at Winchester 
House, E.C.; Mr. К. Н. GLYN presiding. 

The report stated :—“ The directors have pleasure in submitting the 
accounts for the year which ended on 15th July last, which show a net 

rofit, after providing for the expenses of management in London and 

ew York, and interest on debenture stock, &c., of 37,883l., to which 
has been added balance of profit from the previous year, after payment 
of the dividends, 1,084/.; total, 38,9671. An interim dividend at the 
rate of 5 per cent. per annum on the preference stock and of 7 per cent. 
per annum on the ordinary shares was paid for the half-year ending 
January 15th, 1898, 16,8751.; the directors recommend a dividend for 
the half-year ending July 15th, 1898, at the same rate on the preference 
stock, and at the rate of 9 per cent. per annum (making a total of 8 per 
cent. for the year) on the ordinary shares, 18,1250.; total, 35,0000. The 
directors have increased the reserve to 35,0000. by setting aside the 
sum of 3,000, and carry forward to next year 9671.; grand total, 
38,9671.” 

The CHAIRMAN, in moving the adoption of the report and accounts, 
said—I hope you will be pleased—as you always have been— 
with the balance-sheet. It is as satisfactory as it has been for man 
years past, and asI hope it will be for very many years to come. 
would just like to point out to you the differences in the figures, 
although they really do not amount to very much. The capital 
account is unaltered. The reserve account was last year raised from 
27,0007, to 32,0001. Then the current and other accounts this year are 
17,5070., against 17,505/., which does not show much alteration. The 
interest and profit in suspense account is now 2,562l., against 2,8821., 
which shows a little reduction. I have explained before that we do 
not take this to the profit and loss until we get it. It has gone down 
rather slowly; but we still live in hopes that we shall get the whole of 
it eventually. On the assets side of the account you will find the 
investments stand at 1,153,373, against 1,148,453l. last year. The 
rolling stock, which stood last year at 32,0017, now stands in our books 
at 30,0171. There is no question that that is a fair valuation of the 
property, and that it is earning good interest upon the money 
invested in it, although we would much rather have it in 
trusts. But we cannot always help ourselves, and must be 
prepared occasionally to take over rolling steck. The expenses 
for the past year do not call for any remark; they are pretty 
nearly the same as they were last year. The net result of the year’s 
profits, after paying the expenses of management in London and New 
York and interest on debenture stock, amounts to 37,5834. againt 
39,291“. last year, showing a small falling off. This is simply owing to 
the fact that during the past year we have received a somewhat lower 
rate of interest upon our investments. Of course, we all know that 
money in New York has been very cheap, and coinpetition for such 
securities as we hold is very keen; but the amount of the falling off is 
so sinall that it is really not a question of any consequence to us. 
Хож, Ше way we propose to distribute the profits is this: we have 
already paid a dividend at the rate of 5 per cent. upon the preference 
stock and of 7 per cent. on the ordinary shares, which absorbs 10,8751. 
We have put to reserve fund 3,0001., raising that up to 35,0007., and 
that, I am sure, is an appropriation which the shareholders will 
always approve. Then we recommend that we should pay a 
dividend for the last half of the year at the same rate on the 
preference. stock and at the rate of 9 per cent. per annum 
on the ordinary stock, which will make a total of 8 per cent. on the 


ordinary, absorbing altogether 35,0001, and we carry forward 9671. I 
think that the chairman of this company is аба great С застап ако, 
because he finds it very difficult to have anything new to say to the 
shareholders. If he had anything to apologise for, or any bad account 
to make the best of, he would have something to say; but that is not 
the case with this company. We have no bad accounts and we have 
nothing new to tell you about the business of the company. There 
are only two things—One question is, are the securities we invest in 
good? And, in the second place, if they are good, are they properly 
taken care of by the depositaries in New York? The first question, 
think, answers itself. e have been in business for eleven years, and 
the securities we hold are without. doubt first-class. As regards the 
safety of the securities, they are deposited with the Atlantic Trust 
Company of New York—a concern of very high standing there. You 
have here the certificate of your auditors (Messrs. W. B. Peat and Co.), 
who have examined the seourities once, and I may add that they have 
been twice examined by two of the resident directors in New York. 
I do not know that I have anything more to say to you except that I 
believe we are all agreed that the business during the past year has 
been conducted by our managers, Messrs. Dent, Palmer, and Co. 
in the same conservative and able way in which they have 
managed it before. From all I know of the partners here and thc se 
in New York, I do not think we are likely to see them deviate from 
that course in the future. Therefore, I think we shall still continue 
to be a prosperous company. I will now formally propose the resolu- 
tion; but before I put it to the meeting I shall be very glad to answer 
any question with regard to the accounts. The resolution is :— 

“That the report and accounts be received and adopted, and that 
the dividend recommended by the directors, at the rate of 5 per cent. 
per annum on the preference stock and 8 per cent. per annum on the 
ordinary shares, requiring a present payment for the half-year ended 
July 15th, 1898, at the rate of 5 per cent. per annum on the preference 
stock and of 9 per cent. per annum on the ordinary shares, be approved 
and paid forthwith.” | 

Mr. E. Н. PALMER seconded the motion, which was agreed to. 


AND MERTHYR TYDFIL JUNCTION 


RAILWAY. 


The half-yearly general meeting was held on the 19th inst. at the 
London offices of the company; Мг. H. Е. SLATTERY presiding. 

The accounts for the half-year ending June 30th, 1898, showed a gross 
revenue of 36,8731. (as against 41,0691.), and a total expenditure of 23,7821. 
(against 23,778L.). The net revenue amounted to13,113l. After deduct- 
ing debit balance of 4,6941. brought forward from previous account, the 
amount required for rent-charges, interest on sums due for land, the 
Sumner preference dividend, and full interest on the A debenture 
stock, there remained a deficiency of 591. Length of line, 681 miles. 
The capital account showed total expenditure 2,151,511., and receipts 
2,151,5110.— viz.,8Shares and stock, 1,117,838l.; debenture stock, 1,010,539. ; 
rent-charges, 14,075l.; sundries, 9,0591. Reserve funds, 1,0601. 

The ChalRuAN, in moving the adoption of the report and accounts, 
said he was sorry the accountsshowed a decrease in the receipts of 4,1961., 
while the expenditure stood at practically the same figure as last year, 
leaving a net loss of 41791. Doubtless the shareholders had been pro- 
pared for this, arising, as it did, from the loss of mineral traffic due to 
the strike of workmen at the associated collieries in South Wales and 
Monmouthshire. This disastrous state of things had now existed 
since April Ist, and, as practically there were no non-associated 
collieries on the company's system, they had been without any mineral 
traffic for three months of the half-year, except a small quantity which 
had come down from the Rhondda Valley from the Pontypridd and 
Caerphilly and Newport Company’s line. In consequence of this they 
carried to net revenue a balance only of 13,091L, against 17,2921. in the 
corresponding period of 1897. This was sufficient to provide for all 
the fixed charges down to and including the A debenture stock, and 
to clear off the debit balance of 4,694/. brought forward from 
the last half-year, the balance unliquidated being only 59l. The 
directors were, therefore, unable at present_to make any di 
tribution to the B debenture stockholders. The interest on this 
stock was, of course, accumulative, and in the event of an early 
arrangement being come to in South Wales it would be met, 
they hoped, before very long. However gloomy the present might be 
they had the greatest hopes of the near future. The recent Parlia- 
mentary session had been an important one for that company. Ав the 
shareholders were aware they promoted a Bill for the purpose of giving 
a direct and more convenient route to Cardiff, Penarth, and Barry 
Docks. The projected lines would have cost the company about 
100,0000. The Barry Company were projecting lines similar to their 
own, and which, in fact alor ed them a direct route to Cardiff vid the 
new connection with the Rhymney Railway. This effected their main 
object, and on investigation proved to be better laid out than their own 
for the working of traffic. As he expected, they were soon approach 
by their Barry friends, and after considerable negotiations they agreed 
to withdraw their own scheme and support that of the Barry, giving 
the Barry Company running powers up to Rhymney. In return for 
this the Barry Company would pay the cost of doubling the single 
portion of the Brecon and Merthyr Company's line between the points 
of junction with them and the Ehymney and of such other works as 
might be necessary for the full use of the Brecon and Merthyr line by 
them. An expenditure of some 20,0001. would be incurred, of whic 
9,5000. was to be free of all charge to that company, but on any excess 
over and above that sum, they were to pay 3 per cent. per annum with 
the option of repaying the sum should they desire to do so. The Barry 
Company would allow them to run over their line down to its junction 
with the Rhymney on very favourable terms, and had agreed to provide 
sufficient siding accommodation both at that point and at the junction 
with the Brecon and Merthyr line. Having regard to the new pita 
now being sunk in the Rhymney valley, and the consequent large 
increase in the output from that valley, this connection, placing the 
Brecon and Merthyr as it did in direct communication with the Barry 
line and docks, and providing an excellent new route to Cardiff rid the 
connection with the Rhymney Ra il way, was of the utmost importance. 


BRECON 
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He was sure the shareholders would agree with him that they had 
ood cause to congratulate themselves upon this arrangement. He 
elt confident that it would prove to be the best investment ever made 

by the Brecon and Merthyr Company. The Usk Valley Railway Bill 
had passed both Houses, and before it reached the second House that 
company came to terms with the promoters, who, upon being given 
access to Talyllyn station, withdrew the running powers as between 
tbat place and Brecon. 

Mr. W. ВАт„ЕҮ Hawkins seconded the motion, which was adopted. 
. The Cuarrman then reported the progress made with the new pits 
inthe Rhymney Valley. He said that of the Powell Duffryn new pits 
one was sunk 200 yards and the other 100 yards, and there was no 
trouble now with water or any other unusual obstruction. The other 
necessary works were gomg on well. The McLaren Pit No. 1 had been 
sunk to a depth of 290 yards. The coal they intended to work out of 
this sinking was at 300 yards, it was steam coal, and the seam was 
called the Ras Las.” It was 3ft. thick on the way down. They had 
развес several small seams, but these would not be worked at present. 

his “ Ras Las” seam was in addition to the coal which would be 
raised from the existing workings in this pit. The Tredegar Iron and 

l Company, in their twenty-fifth annual report, said :—“ It has been 

decided, after careful consideration, to construct a tramway from 
Tredegar to the Brecon and Merthyr Railway capable of transporting 
about 1,200 tons per day.“ Every progress was, therefore, being made with 
these pits, and the Brecon an erthyr line was getting into perfect 
order. He was convinced that the increase of traffic ready to be put 
down ав soon as this unfortunate strike was over would amount to 
some million tonsa year. It was asad thing that the coalowners and 
workmen could not come to some arrangement and put an end to the 
strike which they all regretted. 

Mr. GwrrHER JoNks—Do you expect a million tons extra a year 
over the line? 

The CHAIRMAN—Yes8. 

Mr. G. Jones—That will double our income nearly. 

The CRAIRMAN—I hope во. 

Mr. Hawkins—We expect a great deal more than that. 

The CHAIRMAN—We expect 1,200 tons a day as soon ав our con- 
nection with the Barry Company is made and everything is right, but 
at the present moment there is a considerable increase of traffic ready 
to be carried. 

Mr. G. Јомев —Ів there any clause by which you can make the Barry 
Company complete that line within a certain time? 

e CHAIRMAN—Their own interest, I think, is quite sufficient. 

A vote ot thanks to the chairman terminated the proceedings. 


FURNESS RAILWAY. 


The half-yearly general meeting was held on Wednesday at Barrow- 


in-Furness, Lord Muncaster (a director) presiding. 


The CRAIRXAN, in moving the adoption of the report and accounts 
(an abstract of which has already ap in THE RAILwAT TIMES), 
said—Not since the year 1891—that is, for seven years—have the 
directors been able to recommend to the shareholders the payment 
of & dividend at the rate of 2 per cent. for the June half-year. Seeing 
what the other companies have done in the matter of dividends, it will 
no doubt & surprise and a subject of congratulation to the pro- 
prietors of the Furness Company to find that we are not only able to 
maintain our position compared with the corresponding period, but to 
declare a dividend of { per cent. more than our earnings enabled us to 
do twelve months ago. Three years ago we were unable to pay any 
dividend at all in the June half. In 1896 we paid only 1 per cent., and 
& year ago li per cent. Now we can recommend 2 per cent. I have 

n looking at the accounts of the other companies, and tind that in 
the case of twelve of the principal Trunk lines there was an increase in 
revenue of 812,818“. The additionalexpenditure, however, was 1,118,5871. 
Not only were all the additional receipts of these companies absorbed 
by increased expenses, but a sum of 275,7691. beyond the revenue 

vance has gone in workingexpenses. With regard to our traffic, the 
report deals speciaily with the continued progress in the passenger 
business, showing a total increase in three years of 264,878 passengers. 
I am sure you will all welcome an accession in revenue from this 
source, knowing that a few years ago it was considered the weak spot 
in the company's administration. With the enormous competition 
there now is all over the country for the tourist and excursion traffic, 
it is, I think, exceedingly gratifying to be ina position year after year to 
show these improvements. We have in every possible way legislated for 
the development of this branch of your business. In the principal 
towns of Lancashire and Yorkshire, and many other places, the 
hoardings for the first time have had our circular tours (twenty in 
ишы and other posters placed upon them, and во far as we have 
been able to arrange with the other companies these announcements 
sre appearing at the railway stations throughout the country. The 
advertising of the beautiful district through which the ‘Patties 
Railway runs must have beneficial results. I admit it means an 
immediate expenditure of money, but in the end it is an expense that 
repays itself tenfold. It must be borne in mind that we have had to 
contend with the retrospective payment of 2,2511., the amount we 
received from her Majesty’s Postmaster-General as a back payment 
for the conveyance of the mails,and was brought into the accounts in 
the corresponding period last year. In merchandise and minerals we 
have an increased tonnage of 125,233 tons during the half-year, and of 
47,000 tons during the first seven weeks of the current half-year, which 
shows that the trade of the district has been exceedingly good. The 
Barrow Steel Works have been very busy, and the same may be said 
of all the other iron and steel industries of the district. The Lonsdale 
Iron Works, at Whitehaven, whose furnaces, after remaining idle for 
some little time, were reopened in the latter of last year, have also 
added to our business. e jute works at w, which I told you a 
year ago had been reconstructed, have also steadily improved their 
trade in face of the Dundee competition, and the Kellner Partington 
Paper PUB onipany have, I am glad to say, fully maintained their 
position. e must all be pleased that Messrs. Vickers, Sons, and 


Maxim, who a short time back took over the naval construction works 
at Barrow, are in full work. H.M.S. Niobe was delivered to the 
Admiralty last month, and another first-class cruiser, the Amphitrite, 
waslaunched. The battleship Vengeance will before long also follow the 
Amphitrite. Within the last few weeks a contract for another first-class 
cruiser has been secured by this firm. Barrow probably at no period 
of its existence has found so much employment for its population. We 
must not forget the exertions of Messrs. Walmsley and Smitb, who 
are maintaining our grain and flour business at the docks in the face 
of the keen competition with which they have to contend, and I am 
sure we all hope that this firm may be able to increase their business 
at Barrow. The directors, at all events, are anxious that they should 
have every facility to do so. Messrs. Crossfield and Co., as you know, 
are our principal timber traders at the docks. I am glad to say that it 
is a progressive business, but wish they could have all their traffic 
through Barrow. The Manchester Ship Canal, as you areaware, is an 
adverse factor that has to be reckoned with. Turning to the expendi- 
ture side of the accounts, I think we may congratulate ourselves that 
we have been able to carry on your business and maintain probably 
the lowest per-centage of working expenses in relation to the gross 
receipts of any railway company 1n the country—viz., 50°56 per cent. 
In accomplishing this we have not been at all niggardly in our expen- 
diture. We have previously told you that the permanent way has 
demanded exceptional attention. e have continued the policy of 
relaying the line with heavier materials, to enable the large engines 
and heavier carriages we are now providing to run in safety over the 
line. We have again charged against locomotive power 4,1901. (see 
Abstract B) for repiacing two more engines. ‘This department, whilst 
being efficiently maintained, has been worked in an economical 
manner, and the same applies in the carriage and wagon expenditure 
(see Abstract C). Traffic expenses show a small increase, due to the 
further concessions we have made to our men in respect of holidays 
and conditions of service. In Aring this I may tell you that we have 
had to consider during the past half-year the questions that have been 
brought before us by the men in your service. Deputations from the 
drivers and firemen, guards, signalmen, ticket-collectors, carters, and 
porters, including the men in the harbour department, and also from 
the permanent-way staff, have waited upon or their memorials sub- 
mitted to our general manager and chief officials, and the board havo 
had before them the claims of the men. These have been met in a way 
which I sincerely hope has given satisfaction to those concerned. As 
the report tells you, about 10,0001. additional traffic receipts have been 
earned by running only 4,102 extra train miles. In this, of course, we 
had the advantage of saving the passenger train from Carnforth to 
Barrow, previously run under an arrangement with the Post-office, and 
in other respects our mileage has been kept down to a minimum. Iam 
glad to tell you that, from July 1st, by & rearrangement of our engine 
working, a saving of two or three engines in steam has been effected. 

is has been brought about by running the passenger engines through 
between Carnforth and Whitehaven instead of disconnecting them at 
Barrow, and all this, I need scarcely tell you, will help the working 
expenses. This is all the more important as we have been compelled, 
in common with all other companies, to pay an increased price on the 
coal contracts for the current year. Law charges have an unfortunate 
increase, but this arises from the unsuccessful struggle we have had 
with the Bowness Urban District Council in respect of the Bowness 
Pier extension, to which reference was made at the last meeting. 
The dredging expenses in the harbour show an increase of 
14091. This is due principally to the accumulation of sewage 
in the Walney channel. The directors have this matter under their 
serious consideration. There can be no question, if only in promoting 
the health of Barrow, that the town sewage should be diverted from 
the Channel to an outlet below Piel. With respect to the capital 
expenditure, you will, I am sure, be glad that we have s»ent some 
7,0001. less than was authorised at the last half-yearly meeting. We 
are proposing to spend during the current half-year some 27,000l. 
Piel Bar dredging is included in these Саша да and. I hope before the 
close of the үе that we shall come to the end of this very important 
work. We have also some further work in regard to signalling, 
lengthening and making additional platforms, &c., in complying with 
the Board of Trade requirements. Important alterations must also 
be carried out at the Barrow central station to relieve the pressure 
and congestion that arises at this station in the summer months. 
For working stock we are proposing to spend & small sum. At these 
meetings & good deal has been said about the company's dock pro- 
perty. The directors are fully alive to the development of the docks, 
and it із useless probing the directorate unduly on this point. You 
may take it from me that no stone will be left unturned to induce the 
shipping industries of the west coast, as well as traders, to come to the 
port of Barrow. Vessels using the Port of Barrow are о grow- 
ing in number. For the past half-year we have an increase of sixty- 
two ships compared with the corresponding period, with an increased 
tonnage of about 20,000 tons. The sale of land at Barrow is also having 
our best consideration. Negotiations for the sale of a large block of 
our property on Barrow Island are pending. Taking all things into 
consideration, we may congratulate ourselves on our position. The 
directors do not for a moment think that further progress will not be 
made. On the contrary, we have little doubt that the company will 
continue to make further headway. 


The motion having been seconded some discussion followed. 
Several SHAREHOLDERS expressed themselves as gratified with the 
management of the company. 


Mr. LANCASHIRE urged that a traffic from the North Eastern district 
to the line should be developed. 


vu TAYLOR protested against the abolition of second-class carriages, 
an 


Mr. SETTLE urged the putting of a steamer between Fleetwood and 
Barrow to develop a tourist traffic from Blackpool and other places. 


The CHAIRMAN could not see how they could develop traffic from tho 
North Eastern, except by making a line to connect witb it. 


The report and accounts were adopted and the dividend declared. 
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The half-yearly general meeting was held on Wednesday, at the 
еше office, 3, Lothbury, E.C.; Mr. T. DoLLIN Вопток, M.P., pre- 
siding. 

The CHATRMAN, in moving the adoption of the report and accounts, 
said there had been some increase in the receipts for the six 
months under review, but in the expenditure there had been a 
still larger increase, which had been caused e Dy the working of 
the St. Lawrence line. That line had not yet n completed to 
Ventnor, and until it was they would not be able to ascertain what 
would be the result of its working on the Central line. The total 
traffic receipts for the half-year amounted to 15,024., and the working 
expenses to 10,019L, leaving a net balance of 5,005“., which had been 
sufficient to pay the interest on the three classes of debenture stocks 
and the rentcharges. In the passenger traffic there had been a 
decrease, but it had to be remembered that they were comparing 
with the Diamond Jubilee period, when the festivities at Cowes 
attracted a large number of people to the island. As to the mer- 
chandise traflic, there had been an increase of 6 per cent., in 
minerals an increase of 12 per cent., and in wharfage an improve- 
ment of about 9 per cent. These increases would, he thought, be 
regarded as satisfactory by the proprietors, and, when he met 
them next year, he hoped to be able to congratulate them on a 
growth in the passenger traffic, as well as in the items of merchandise, 
minerals, and wharfage. Referring to the heavier expenditure of the 
halt-year, he said the increase under the head of maintenance of way 
and works had been mainly due to exceptional repairs to the bridges 
on the Sandown line, and by fresh ballasting. The augmentation in 
the locomotive expenditure was accounted for by the working of the 
Newport Godshill and St. Lawrence Railway, and the higher wages 
that they had had to pay, in common with other railway companies, to 
some of their employés. 'lhere had also been more to pay for coal 
owing to the trade disturbance in South Wales. The increase in the 
traffic expenses was principally due to the working of the Newport 
Godshill and St. Lawrence Railway. Of course, the staff for that line 
was а new source of expenditure, and he was afraid the tendency 
would be for the amount to become more rather than less. They 
trusted that the receipts from that line would improve, and that the 
additional expenses in connection with it in the future would not 
materially affect the half-year’s working of the whole system. The 
board hoped that before long the line would be finished and opened 
throughout from St. Lawrence to the Ventnor side of Steephill Castle, 
and then, of course, they expected to havea large increase in the 
traflic from that railway, which would be equally to the advantage of 
the proprietors of the Central Railway as to the proprietors of the 
Newport Godshill and St. Lawrence line. 

Mr. Percy Mortimer seconded the motion, which was carried 
without discussion. 


DIDCOT NEWBURY AND SOUTHAMPTON RAILWAY. 


The па yearly general meeting was held on the 19th inst. at the 
Westminster Palace Hotel; Mr. J. S. Forses presiding. 


The accounts for the half-year ending June 30th, 1898, showed a 
gross revenue of 12,5781. (against 192,2701.), an expenditure of 10,4711. 
(against 8,5901.), and a net revenue (including 31“. sundry credits) of 
2,1381. The half-year's interest charges on loans and debenture stock 
amounted to 6,9471., and there was now a balance of 48,5551. accumu- 
lated against net revenue account. Length of railway, 441 miles. The 
capital account showed ап expenditure of 1,241,7131.; whilst the 
receipts had been 1, 242,980J.—viz., ordinary shares, 306,8300.; 5 per cent. 
ои shares, 638,2401.; debenture stock, 166,001.; debentures, 

Mr. GniFFITHS (manager) read a report which he had prepared upon 
the half-year’s traffic. The growth in the general traffic wasstill keeping 
up steadily, more so than would appear on the face of it; but the 
totally exceptional and abnormal traflic in June last year made the 
increase seem less than it otherwise would have done. Both the 
Great Western and South Western showed a decrease, while the 
Didcot Company, in between them, had been able to maintain their 
increase. 

The CHAIRMAN, in moving the adoption of the directors’ report and 
accounts, expressed his hope that when the traffic between Southampton 
and America, which had been partially suspended during the war, had 
been fully resumed, when the coal strike had ended, and things assumed 
their normal condition, this company would share in the general pros- 
perity. The Didcot company had spent & good deal of money in 
getting settled by the Railway Commissioners the knotty point of 
allowing the working company—the Great Western—to carry goods 
and passengers between Paddington and Southampton ever the 
Didcot Company's line; and there could be no doubt the Great 
Western Company might, if they chose, develop a very large traffic 
between Paddington and Southampton. He failed to see any differ- 
ence of interest on the part of the Great Western and the Didcot Com- 
pany in developing traffic ever this route, but it was the duty of the 

idcot company to endeavour to persuade their Southampton friends 
to consign their goods over this route, and it was fortunate that the 
majority of their directors were Southampton gentlemen capable of 
infiuencing traftic over this line. There could be no doubt that for 
traffic purposes the position of this company was more satisfactory at 
the present time than at any previous period. 

Mr. Mount, M.P., seconded the motion, which was agreed to. 

An extraordinary meeting was subsequently held for the purpose of 
authorising the further exercise of the borrowing powers of the 
company to the extent of 15,0201. 

Tho CHAIRMAN moved a resolution to carry out this object, and 
explained that it was proposed to pay off a debt of 9,0007. due to the 
Great Western Company, and carry out various improvements which 
appeared necessary. The proposal would, if adopted, give the Didcot 
Company an amount of stability and credit which it did not at present 
possess. 

Мг. HARPER seconded the motion, and it was carried nem. con. 


[Ave. 27, 1898. 


MARYPORT AND CARLISLE RAILWAY. 


The half-yearly general meeting was held on Wednesday at 
Maryport; Мг. Н. P. SEN HOUSE presiding. 

The accounts for the half-year ending June 30th, 1898, showed a 

oss revenue of 52,950“. (as compared wit 50,5211.), and a total expen- 

iture of 25,9461. (as compared with 24,684/.), leaving, with the balance 
of 1,5281. from the previous half-year, and interest 637, a total net 
revenue of 29,1691. Of this interest on debentures, &c., would absorb 
2,1481.; dividend on preference stock, 65/.; and dividend on the 
ordinary stock at the rate of шшш 6) per cent. per annum, 25,2131., 
leaving a balance of 1,7431. to be carried forward. Length of railway, 
414 miles. The capital expenditure had been 892,0691., and the 
receipts 885,4951.—viz., ordinary stock, 775,800/.; minimum 4 per cent. 
preference stock, 2,000l.; debenture stock, 4 рег cent. 107, 695. 

The CHAIRMAN, in moving the adoption of the report and accounts 
said nothing had been expended on capital account, but during 
the current half-year they proposed expending 2,6501. on goods engines, 
all their engines being now in use. The gross revenue showed an 
increase of 2,4291. There had been a decrease in the nuinber of 

assengers carried of 8,963 and 112l.in the receipts under that head. 

‘he first and second class showed an increase in number and amount; 
the third-class a decrease of 5801. in amount and 15,372 in number. 
Owing to the cheaper fares, more: people were travelling second-class. 
In merchandise there had been an increase of 503l., the gross tonnage 
carried being 89,761 tons, or 1,890 tons less than in the. corresponding 
half-year, the decrease in tonnage being only in short distance traffic. 
In mineral traffic there was an increase of 2,0301. They had carried 
374,305 tons of minerals, being an increase of 10,618 tons. The gross 
increase in the working expenses had been 1,2621., and the increase in 
receipts 2,420., making a net increase in the receipts of 1,167/. This, 
with 6371. received from Maryport Harbour Commissioners for arrears 
of interest on the loan and the increased balance of 4501. brought 
forward from last half-year, made 2,241l., which enabled them to pay 
an extra ¢ per cent. and carry over a balance of 1,7421. He thought he 
might fairly congratulate them on paying the increased dividend and 


. on the working of the railway; also that they could look forward for 


certainly half a year to further improvement in the traffic. There 
were five more furnaces in blast than there were at this time last 
-ear, and they all knew that the West Cumberland works, which had 
ong been closed, were shortly to be opened, and this railway would 
get a share of the tratfic the works brought to the district. 

Mr. D. Ахвуовтн seconded the motion, which was adopted. 

Mr. WILLIAUsox, of Maryport, said he regretted the absence of Sir 


Alexander Wilson, chairman of Cammell's Company, who had recently 


been appointed a director of this railway, as he intended asking him 
if it was correct that he was one of the prime movers in a proposed 
railway from Workington to Weardale. The construction of sucha 
railway would naturally take a great amount of traffic from the 
Maryport Railway, and if the report was correct in regard to Sir 
Alexander Wilson, he ought no longer to retain his position as a 


director of this company. 


The CHAIRMAN assured Mr. Williamson that Messrs. Cammell and 
Co., of which Sir Alexander Wilson was chairman had nothing what- 
ever to do with the proposed new railway. 


Directors’ Reports. 


i d 


WATERFORD LIMERICK AND WESTERN RAILWAY 
CAPITAL. 


June 30th, 1898.—'The total expenditure amounts to 2,851,781L, 
and the receipts to 2,801,8011., as follows: — Ordinary stock, 597,5501. ; 
preference stocks, 985,184/.; debenture stock, 932,364/. ; Government 
grant, 150,000/.; baronial shares, 120,000/.; sundries, 16,7047. Balance 
at debit of capital account, 49,9791. The expenditure in the half-year 
was 7,3621., of which 2,465/. was on lines open for traffic, 8,1771. on 
working stock, and 1,7201. оп Collooney and Claremorris line. Estimated 
further expenditure—In the current half-year, 6,174/.; in subsequent 
half-years, uncertain—together, 6,174/. Capital powers and other available 
assets, nil. 


REVENUE. 
Subjoined is a summary of the revenue account for the half-year ending 
June 30th :— 
1897 1898. 

Passengers, parcels, & . £44,908 £45,844 
Goods, minerals, and live stock 54,631 53,029 
Sundeeses e eee n 2,167 2,336 

Gross receipts .. . .. . 101,706  ... £101,809 

Total expenditure ........................ 59,712 61,078 
Net receipt . . £41,994 £40,731 
Balance from last half-year ............... 1489 ... 1,936 
Sundry credita............... eee . 2,196 ... 2,223 

Total... . . . ... 466,679. 4,890 
Prior charges . . eee „ E23, 400 223.875 
Preference dividends (in full) ............ 19,077 19,816 
Dividend on ordinary shares nil nil 
Balance to next half-yv ea. 2,602 1.199 


Total . . . . . . . . . .. 45,679. £44,890 
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The gross receipts for the past half-year show an increase of 108/,, 
the expenses an increase of 1,3667., and the net earnings a decrease of 
1.2637. The ratio of expenses to receipts is 59°99 per cent., as against 
58°71 per cent. 


TRAFFIC, &c. | 

. Half-year ending June 30t 1897. 1898. 
Mileage— Lines owned ....................... 240 240% 

5 Leased or rented.................. 103 .. 102 

a Foreign lines worked over ... 8... 8 
“ Total operated ..................... 350% ... 3504 
Train mileage—*Passenge esses 894.987 ... 384,922 
» Goods 165,523 ... 180,498 
75 Total 560,510 565,420 

| * Including train mileage of other lines worked, 
The report states :— 


* The traffic receipts, it will be observed, show & decrease of 65l. 
The net working expenses show an increase of 1,965L, arising chiefly 
from the increased cost of coals due to the strike in South Wales, and 
also increased cost of materials. 

“The capital expenditure amounted to 5,641L, exclusive of the 

nditure on the Collooney lines. The principal outlay occurred in 
tion to additional working stock and making Longpavement a 
passing station on the line between Limerick and Ennis. 

* Notice has been served on the postal authorities to terminate the 
contracts for the conveyance of mails excep? on the Kerry section. 

“ А special resolution to adopt the amalgamation of your company 
with the Great Southern and Western Railway Company will be 
pro at the general meeting. The basis of a amation is the 
exchange of your debenture and preference stocks and shares for so 
much Great Southern and Western 4 per cent. debenture and pre- 
ference stocks respectively as will yield the same amount of interest 
and dividend as the holders at present receive, save the 3$ per cent. 

erence stock, which is to be exchanged for 75 per cent. of the Great 
outhern and Western 4 per cent. preference stock, or at the option of 
the holders, for 1051. cash for each 1001. of 31 per cent. stock. The 
ordinary shares of the company are to be exchanged for a guaranteed 
Great Southern and Western stock ranking after the loan capital of 
that company, and yielding for the flrst year 1 cent., increasing 
4 per cent. each year until 24 per cent. is reached, when the holders 
wil have the option of converting into & proportionate amount of 
4 per cent. Great Southern and Western cumulative preference stock 
as will yield the same amount of interest. Your board strongl 
recommend the adoption of the amalgamation on the terms ёторозой, 
and they request the shareholders to sign and return to the secretary 
the enclosed proxy, in order that it may be used at the general 
meeting, when the matter will be formally submitted for approval. 

“The meeting of the shareholders held on the 15th ult., in com- 
pronare ma the requisition lodged, was adjourned until Friday, the 

inst. 


MIDLAND AND SOUTH WESTERN JUNCTION 
RAILWAY. 


. The accounts for the half-year ending June 30th, 1898, show a gross 
revenue of 21,735]. (against 20,066/.), an expenditure of 15,0031. (against 
15,7001.), and a net revenue of 6,7321. (against 4,366l.). The debit balance 
from previous account absorbed 1,468/., rents, charges and interest on 
outlay by other companies 993l., interest on debenture stock 5,648l., 
and general interest 82l., leaving a debit balance of 1,4591. to be carried 
forward. Length of line owned, 544 miles; lines partly owned, 11 

es. The capital account shows an expenditure of 1,713,801L., whilst 

the receipts have been 1,709,2171., as follows :— Ordinary and preference 
ehares and stock, 631,721l.; A debenture stock, 3 per cent. non- 
cumulative, 376,6291.; A debenture stock, 8 per cent. non-cumulative 
until January let, 1900, 33,051l.; B debenture stock, 3 per cent. non- 
cumulative, 476,7891.; C debenture stock, 3 per cent. non-cumulative 
1911174. The report states :— 

In accordance with the provisions of the Act of last year, interest 
upon A debenture stock (cumulative) will be paid on October Ist. 

* Marlborough and Grafton Railway.—This line has been completed 
and was taken over by the company on July ist. 

“Military Camps on Salisbury Plain.—In order to protect the com- 
panys interests and to give railway communication to the Avon Valley 

istrict, an application was made for authority to construct a light 
railway from Ludgershall to Amesbury and Bulford, but in conse- 
quence of the opposition of local authorities and landowners the Com- 
missioners refused to report in favour of theline. The development of 
the military camp traffic will be carefully watched and all necessary 
Steps taken to safeguard the interests of the company. 

* Parliamentary.—A Bill deposited by independent parties for a 
railway to connect with the company’s line at Andoversford and thence 
through Winchcombe to Stratford-on-Avon, which would have given 
the company direct and independent access to Birmingham, was passed 


the House of Commons but thrown out by a committee of the 
ouse of Lords.” 


NORTHAMPTON AND BANBURY JUNCTION 
RAILWAY. 


The result of the six months’ working is an excess of receipts over 
expenditure of 1,117L., which, added to the balance of 1,4411. brought 
forward from last half-year, forms а total of 2,558“. After providing 
for interest on rent-charges, 101L, a balance is left of 2,4561. to be 
carried forward. 'l'he existence of so considerable a balance is largely 
attributable to the prolonged coal strike in South Wales, inasmuch as 
the strike has prevented the makers of the rails required for renewal 
of permanent way from rolling the quantity which should have been 
delivered and paid for in the first six montns of the year. That 
circumstance, and the fact that rather a larger quantity of rails and 
accessories will be wanted for complete renewal than was at one time 
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calculated, as well as the urgent need of more ballast—so essential to 
preservation of sleepers and rigidity of road— will somewhat postpone 
the date at which the relaying of the line will be quite finished. 
There is, however, no question that the company * true policy is to 
raise the condition of the line to such a stan as will put an end 
once for all to the extremely uneconomical] and in ovary way unsatis- 
factory system formerly adopted over a long period of years of con- 
fining maintenance to limite wholly inadequate to really safe or 
efficient working. 


MILFORD DOCKS. 


Thogross receipts for the half-year ending June 30th, 1898, amounted 
to 5,341l., and the net receipts to 1,7201. The debenture stock interest 
for the half-year amounted to 15,244l., leaving a deficiency of 15,5244. 
The total arrears of interest now amount to 201141. he report 


states: 

The profits from the fish and local trade continue to increase the 
-year showing an excess of 2901. beyond the net earnings for 
the same penes of 1897. The company 2 ill in Parliament (1890) 
received the Royal Assent on July lst last—with the omission of al 
clauses connected with the proposed steamship line from the United 
States, which, for the present, is in abeyance. The directors bave 
grounds for expecting the early conclusion of negotiations by which an 
important line of steamers for passengers and cargo will beestablishedto 
run between a Canadian port and the Milford Docks, with through book- 
ing arrangements between the railway systems of Canada and America 
and the Great Western Railway of England. Arrangements for open- 
ing up the collieries at Johnstone and the shipment of coal at the 
docksare favourably progressing. The tonnage of vessels entering the 
docks during the half-year is 184,843, as against 167,947 in the corre- 
sponding period of 1897. 


General News. 


CHINESE RAILWAY QUESTIONS. 


The Brussels journal, the Moniteur des Intéréts Matériels, gives 
some definite information concerning the loan in connection 
with the Peking-Hankow line. In the first place, it states, a loan 
of 112,500,000f. is to be floated at an interest of 5 per cent. and 
redeemable within twenty years, beginning from 1909, by means 
of yearly drawings, to take place at the offices of the Société 
Générale. The loan is to be called the Chinese 5 per cent. 1898 
Loan, and is to be divided into 225,000 debentures of 500f. (gold) 
each. Capital and interest are payable at Paris and Brussels in 

old francs, and are guaranteed by the general revenues of the 
Chinese Government, in preference, by the net profits of the 
Peking-Hankow line after deduction of the working expenses. 
The rest of the profits bas to be sent directly to the Société 
Générale. No tax whatever can be imposed upon capital or 
interests. The admission to quotation at the Paris and Brussels 
Exchanges will be asked for. Further, the agreement concluded 
between the Chinese Government and the Compagnie des 
Chemins de Fer Chinois, the Société d' Etude de Chemins de Fer 
en Chine (with the help of the Société Générale) stipulates that 
the whole material and supplies for the construction and working 
of the line shall be entrusted to the Société d'Etude, excepting 
what the Chinese factory of Hanyang can supply. 

The Hong Kong correspondent of the Daily Mail telegraphed 
on Thursday :—“ The Yangtse Valley is again iel . The 
concession which the Tsung-li-Yamen recently granted to French 
interests gives to the Lung-Chau railway in Tonkin a terminus at 
Ting-Chau, in the Hong Kong hinterland, and another at Chung- 
King, on the Yangtse River. The western branch passes 
through Tali-Fu. e French have obtained exclusive mining 
and territorial rights throughout the areas. The French 
estimate for the construction of the system exceeds 3, 000, O00“. 
sterling. The authorities are pieta at the outlay, and have 
already determined to abandon the projected lines. Negotiations 
have been opened with a prominent English firm to build the 
railway in exchange for the full rights which the concession 
carries. The papers have been sent to London, but nothing 
definite has yet been heard from Tonkin.” 

Referring to the Shan-si concession which the Pekin Syndicate, 
Limited, is trying to palm off on the gullible British investor at 
a fabulous price, the Shanghai correspondent of the Times, 
writing under date July llth, says: — The best opinions in 
China as to the value of the Anglo-Italian syndicate’s concessions 
are agreed that, if energetically exploited and supported, they 
must undoubtedly prove of great industrial importance and lead 
to а much-desired opening up of a large area of country hitherto 
untapped. There exists, however, at the same time a widely 
spread impression that the present enterprise is connected rather 
with the field of finance at home than with that of genuine enter- 
prise in China, and it is generally felt that the promoters of the 
‘Peking Syndicate (Limited)! are more concerned with the 
successful floating of the company in London than with the 
future development of the resources of Shan-si. This impression 
may prove to be erroneous, but there is at present little evidence 
before the public to show that those who have been successful in 
obtaining these concessions have any definite intention of 
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working them themselves, and the earlier history of the agreement 
made by Signor Luzzatti is significant. . . . . Turning now to 


the actual prospects of the Anglo-Italian syndicate's concessions, 
there can be no doubt as to the extent and richness of the 
enormous coal and iron deposits over which rights have thereby 
been obtained. "The questions which remain to be answered are, 
by what means are the products of the mines to be distributed, 
and where shall they find their principal markets? The reply to 
the first question must largely depend, as I have already said, 
upon the nature of the‘ financial control’ exercised over the 
railways to the north and east of the mines by Russia and 
Germany respectively, as well as upon the final interpretation 
given to the ‘Inland Navigation’ rules. With regard to the 
second, the syndicate expects to find its three chiet markets in 
(1) domestic consumption over a wide area; (2) rative manu- 
factories and railways; and (3) export for ocean steamer and 
factory use at the ports. Admitting, as seems reasonable, that 
the coal of Tse-chau-fu and Ping-yang can be produced in loco 
at a lower price than that of Hu-nan or Japan, there can be but 
little doubt that the present condition of the lower classes 
in Shan-si will need to be greatly improved before they 
can be brought to consider coal for domestic purposes as 
& necessity to any considerable extent. Accordng to Von 
Richthofen, the inhabitants of this province are amongst the 
most enterprising and intelligent natives of China, and it may 
well be expected that with the introduction of factories and 
railways they will gradually attain to a higher level of domestic 
economies than that of millet-atalk fuel and the brick-oven, but 
until their education in this respect shall have been materially 
advanced the prospects of any large coal consumption for house- 
hold use may be discounted. "Then, too, the heavy cost of animal 
transport to points even in the immediate neighbourhood of the 
railways will continue to place coal beyond the reach of the 
labouring classes. At the present time villages only one or two 
miles distant from the mines have difficulty in buying coal, owing 
to the cost of donkey transport. The building of factories and 
branch lines of railway must eventually create a considerable 
demand for the products of the Shan-si mines, and if only iu 
that the syndicate's operations will afford to the inhabitants 
of this remote province an opportunity for such industrial 
development their enterprise is worthy of support. But such 
growth is not of to-day, nor of to-morrow; it must involve the 
slow progress of many years. Much, too, depends upon the 
qualities of the coal lying in juxtaposition with the chief iron 
deposits; and it may be of interest in this connection to note that 
the coke used for Government purposes in Tien-tsin to-day is 
imported from Han-kau. As far as bituminous coal is concerned, 
the Russian railway will possess an enormous source of supply in 
the mines of the Tai-yuen-fu district. Finally, as regards the 
export of Shan-si fuel to the Yang-tsze and coast ports, there cau 
be but little reason to believe that the high prices now ruling in 
China for Cardiff and Japanese coal vill be maintained in the 
face of the competition that must before long spring up in Shan- 
tung, in Hu-nan, and in the Leao-tong Peninsula. The future of 
Shan-si as an important source of supply will entirely depend, 
therefore, upon the adequacy and directness of the routes of 
communication established." 
RalLwar SUPPLIES FOR CHINA. 

Mr. Goodnow, the United States Consul-General at Shanghai, 
writes, under date of June 18th, 1898 :—“ Eight Mogul freight 
engines have just arrived, and are being erected at Tongku for 
the Northern Railways of China, and Chief Engineer Kinder has 
to-day ordered four lighter engines for switching purposes. All 
these are from the Rogers Locomotive Company of Paterson, 
N.J. І епсісѕе herewith report of tenders just received for 
7,000 tons steel rails and accessories, sll to be delivered at 
Tongku. The clipping, which Mr. Goodnow sends with his 
report, gives the names of the bidders and their price per ton 
for rails, fish-plates, bolts, and spikes. On May 4th the Consul- 
General forwarded a report giving the names ot bidders and the 
gross amount. of their proposals. The inclosure gives the bids 
in detail, as follows :— 


Per ton. 
Fish 

Name of bidder. Rails. Plates Bolta Spikes. 
Jardine, Matheson and Co.......... $31.37 . $39.10 .. 878.89 ... $75.03 
William Forbes and Co . 3168 .. 40.06 ... 6587 . 59.42 
George Turner . 81.68 33.76 76.72 73.26 
Louis Spitzel and Co . 32.15 45.84 52.32 — 
Birch and C(oꝛoꝛ . 32.26 40.00 76.13 72.91 
William Forbes and C». ...... . 92.70 41.19 66.90 60.45 
Vander Stegan and Co................ 32.57 45.34 59.65. — 
Carlowitz and Coꝛ— . 93.46. . 41.58 78 90 ... 75.63 
William Forbes and Co). 33.54 ... 41.93 8130 .. 77.42 
Buchheister and Co . 33.66 42.24 80.52 ... 77.22 
Mitsui Bussan Kaisha............... 33.69 41.84 80.12 75.40 
Tientsin Trading Company .... 3124 .. 42.64 79.96 76.46 
Mandi and C(o—-o———— . 9811. 40.76 . 71.57 68.17 
A. S. Forbes and Co. .................. 29.20 43.80 65.70 58.40 
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Under date of May 14th, Consul-General Goodnow says that 
the bids of A. S. Forbes and Co. had been accepted. 


BurMo-CHINESE RAILWAY SCHEMES. 


The following is an extract from an elaborate memorandum 
on railways in Burma prepared for the information of the 
Rangoon Chamber of Commerce by Mr. F. B. Hebbert, agent, 
Burma Railways Company (Limited) :—'' Whether this branch 
(i.e, the Kunlon Ferry line) will ever be extended into China will 
rest with the British Government and not with the company, 
which has at present no connection with any proposals for an 
extension. . . In the first place, it would be necessary to 
decide on the objective of the scheme. The public press in 
England seems to have settled that such objective must be the 
banks of the Yang-tsze, at a point where it is navigable, with a 
view of reaching Szu-Chuan. The country between the Salween 
and the Yang-tsze has been traversed by many intelligent and 
highly qualified explorers, though, unfortunately, not by any 
railway engineer of special experience. In the main the 
descriptions of the country by these travellers agree in repre- . 
senting it as unsuitable for ordinary railway construction, while 
they all concur in thinking that the idea of tapping the trade of 
Szu-chuan is chimerical, but that the richest and most populous 
portions—that is, the western and central districts of Yun-nan— 
can most easily be approached from Burma. Unfortu- 
nately, there is less agreement in regard to the number of 
the population and the kind and quantity of the produce 
of those districts. The most recent explorations show 
that, taking the Mandalay-Kunlon Railway as & standard, there 
should be no greater difficulties than those there being overcome, 
in running a Ds from the Kunlon Ferry over the Salween, up 
the Namting Valley, across the low watershed at its head, into 
the Mekong basin to Yen-chau, a distance of 160 miles. From 
this point, as Baber has shown, both Yung-chan-fu and Te-li-fu 
could be reached by lines ascending the valleys. A line from 
Yen-chau to Ta-li-fu would probably not be more than 130 miles 
long. The nature of the plateaux lying between Ta-li-fu and 
Y un-nan-fu, 200 miles, has not been во well described; but they 
lie on the watershed between the Mekong and the Yang-tsze 
rivers, and there seems no reason to anticipate insuperable diffi- 
culties to & railway being constructed over them. It is less 
certain that the traffic prospects of this latter section would be 
favourable, though the alignment would cut across one or two 
important trade routes. From Yun-nan-fu to the Yang.tsze 
there are several alternative routes, but all are formidable. . 
Until these routes have been traversed by & competent railway 
engineer it cannot be said that none of them are feasible; but if 
& prolongation of a future railway to Yun-nan-fu were ever 
wanted down the Yang-tsze Valley it would be for political and 
strategical purposes—its pretensions as a commercial project 
ae been definitely disposed of by every traveller in Central 

ina.” 


New South Wales Railways.—The gross revenue of the 
New South Wales Government Railways for the quarter 
ending June 30th, 1898, amounted to 714,867]. (against 
675,9641.), the expenditure to 399,5281. (against 392,3441.), and 
the net revenue to 815,889]. (against 283,6201). The 
length of line operated was 2,691] miles (against 2,6393 
miles); the number of passengers carried 5,913,045 (against 
2,030,394) ; the quantity of freight carried 1,146,283 tons (against 
1,086.538 tons) ; and the quantity of live stock 52,217 tons (against 
55,780 tons). The earnings per train mile were 6s. 844. (against 
6s. 72d.); the expenses per train mile 3s. 9d. (against 3s. 103d.) ; 
and the ratio of expenses to receipts 55°89 per cent. (against 58:04 
per cent.). The earnings are the largest on record, and although 
the June quarter of last year gave an increase of 80,3921. over the 
corresponding period in 1896 the present quarter shows a furtber 
increase of 38,903l.; the expenditure, however, having only 
increased 7, 184l., the net result gives an increase of 31,7191. 


STRONGEST LIFE OFFICE IN THE WORLD. 


Te EQUITABLE LIFE ASSURANCE SOCIETY of the 
UNITED STATES. 


е. ⁵ðr ²⁵⅛ E EA £49,349,931 Sterling. 
align  ———— 10,508,095 Sterling. 
ToraL eee ⁰ʒ eb аве sese US 19,089,909 Sterling. 


Paid to Policy-holders during 1897 over £4,390,000 sterling. 
Paid to Policy-holicy in less than thirty-nine years over £57,290,000 sterling. 


A. MUNKITTRICK and W. TRIGGS, General Managers. 
6, PRINCES-STREET, BANK, Е.С, 
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RAILWAY STOCK AND SHARE LIST. 


RAILWAY ORDINARY STOCKS. 


NAME. 


Отовгие PRICES. 
t week. , Yesterday. ;A Year Ago. 
27? 255 205 289 294 


, Ordinary 0020000 000000000 00 see 00100000000 000000 0 
Berry, Preferred Converted Ordinary (4 p. c.) 
Do. Deferred Con verted Ordinary ............ 


Caledonian, Ordinary................. . e eee eee LOS 155 | 158 154 | 155 157 
Do. Preferred Converted Ordinary ............. 98 99 98 99 1003 
Do. Deferred Converted Ordinary ............] 56 jn 553 56} | 554 

Central London (101, shares) e90e00090909000«0900000€0900€ 9} 10 94 103 9} 10 

City and South London. . 70 72 70 72 65 

East London, Consolidated .........................| 7 7 64 72 71 71 

Furness, Consolidated Ordinary ............. „өөө 73 75 71 7 67 

GIAN and South Western, i. Ord. ... 81 83 82 84 ii 

Del . ..| 62 64 63 65 
осон сеш 1 Ordinary (6 p.o.) mem 18 211 50 62 67 69 
eferred inary .......... —Á— бөз 1 21 2 21 
Do. 3 Extension Btock. ..... А Ms 65 67 
Great Eastern, Ordinary .......................... .. 120} 1211 1201 121 | 117 117 
Great North ol Scotland, Def, Conv. Ord. .....| 33 35 3 35 : 


Great Northern, Preferred Converted Ordinary 
Do. Deferred Converted Ordinary... .. . 
Do. A a фовововооооооо 0006006000 0*069009000208900009009906000€0909€ 
Do. Ba 6 % % %%% % % „% %%%„% „%% „%„ „ „ %% %%% % % „%% %% % % %%% „ % 6% 060% 60% 9000069006 

Great Western, Consolidated Ordinary... 

hiand, Ordinary Consolidated Capital — 71 74 71 74 79 
H „ Barnsley, W К, Juno. Ry. and Dock} 521 531 53 523 50 50% 
; Preferred nverted тА ш E 15 121 118 123 


Bae ad . 0 Nees 86 59 
Lancashire and Yorkshire, Consolidated ... .. . 1464 147% | 147 148 | 1444 145} 
Lancashire, Derbyshire, and East Coast 21 з 2$ з 58 64 


RAILWAY ORDINARY STOCKS. 


NAME. OLos me Pricze, 
| Так Week., Yesterday. A Year 249: 
London Brenin, ae eon ORMAN. i: 188 185 | 18$ 186 | 189 
Do. Pref. 4 . .. .. ... 195 197 | 195 197 188 200 


Do. Def. G агаи ð 
Do. Oert. of Gon. Rights above 6 per cent. 
London, Ohatham, and Doyer Arat. Ord, ... 


| 175} 1751 175 175} 177 177 
17 2 | 17 2% 20 22 
235 231 231 232 | 19b 193 
2014 202 | 202? 902b | 2014 2014 


London and North Western, Consolidated ... 

London and South Western, Cousolidated...... 219 224 221 226 215 220 
Do. 4 p.c. Preferred Converted Ordinsry...| 134 136 | 184 136 133 135 
Do. Deere rennes 89 91 90 92 85 87 

London, Tilbury, and Southend, Consolidated 133 138 | 133 136 127 131 

Metropolitan, Consolidated  .............. 0 . 129} 1305 | 122} 1294 125 196 
Do. Surplus Lands Stock.. .. . 90 92 90 92 17 99 

Metropolitan District, Ordinary .................. 281 293 | 22 29) 28 23} 

Midland, Preferred Converted Ordinary. 554 851 85 8581 ... à 
Do. Deferred Converted Ordinary... ...| 874 87b 8 ssi 

North British, Ordinary Preterenoe........... sivas 1 9. 91 91% | Sot 90 
Do. Ordinary „ннан ro nsus — 45 45} 2 40$ 407 

North Eastern, Оопво1в””........................... 174 1746 | 1744 175 173 1731 

North London, Consolidated ........................ 218 224 218 221 | 224 229 


North Staffordshire, Consolidated Ordinary... 
Plymouth, Devon., and S. W. Junc. Ordinary 


Rhondda nnd Swansea Вау. ка ere 4 5 4 5 ч 6 
Rhymney, Cons. Ord. Cap. Stock ........... 2 .. 299 263 | 253 958 278 283 
South Eastern, Ordinary. . 151 153 | 151 153 153 155 
Do. Pref. a 0 iaaa C 192 194 192 19% 95 197 
Dos Dali @ Lisci vri io ge oo йа ved vee} 1084 109 108 108 113% 114 
Taff Vale, ^ Stock,: Act 1889. ... 78 80 | 78 80 | 84 86 
Waterloo and City. Ordinary ......... e M E 126 131 120 131 


RAILWAY DEBENTURE STOCKS. | RAILWAY GUARANTEED STOCKS. | RAILWAY PREFERENCE STOCKS 


Continued. 


Alexandra Docks and Railway...... о00000 4X ( 126 130 Caledonian 4 per cent, Annuities eeceseeeqeocevee 


145 148 Grat Eastern, Consolidated 4 p.o. Pref. ...; 141 143 


Berry . 699699 2 26 00000 % eee eee 3 102 105 Do. 4 cent. Consolidated "esos эое , 144 146 Do. 4 р. с. Pref. 5 Stk., 1880 129 141 
Brecon and Merthyr А A.. . . „ Ф | 120 125 Fors Bridge, 4 үт Sent. rona d| 139 141 Do. 4 per cent., 1881 _........................... 133 141 
Do. ap. eescessseceeisssessss 4 | 102 105 Furness Consolidated, 4 per cent. — ...|] 135 138 Do. 4 per cent., 18189 q . 133 141 
OCaledo nian . e e 4 148 150 Glasgow and South Western, 4 percent, ..| 143 146 Do. 4 per cent., 1887 N 137 140 
Oambrian, А ....................... мнн». 4 | 133 138 Do. St. Enoch Station Rent-charge . . ͥ 142 145 Do. 4 percent, 1883 ... ..... ...... 197° 140 
Do. B uos „ e s 4 128 133 Great Central, 6 per cent.... . 195 198 Do. 34 per cent., 1890 coese0. . 119 121 
Do. „ ... 4 1118 193 | Do. do. First Preference, 4$ Per cent. 147 151 Do. 3$ per cent., 1898 ...... .... . .. | 119 121 
Do. Db e & | 105 210 Do do. 3} per cent. . 105 108 Do. 31 per cent. (int. from Jan. 1. 1899) 116 119 
Cardiff .................. senses; 8 | 100 103 Irred. 5 per cent, S. Y. Rent-charge| 160 163 Great North of Scotland A, 4 per cent. 2 133 136 
City and South London Perpetual es 9 |136 135 Do: 4 p.c. s.t. Perp. Rent-charge ...... 136 139 Do. B,4percent, .............................. 132 135 
Kast London, 2nd Сы а Аа ын 4 | 139 136 Great Northern, 4 p.c. Perpet. Pref. Stock, 143 145 
Do. 2nd Charge B ....................... 4 69 73 Great Eastern, 4 per cent. Rent-charge...... 143 145 Do, 3 per сей&................ d oes e ena 108 103 
Do. 3rd Charge ...........- e 4 20 23 Do. 5 p.c. Metro litan Stock  ............ 175 178 [Great Western, Consolidated Pret. 5 ро) ‚| 182 154 
Do. 4th Charge . pecudes d 9 13 Do. Consolidated 4 p.c, Irredeemable . 143 145 E . 5 A, 4 per cent . 141 144 
Do. E. L. R. lst Debentures. 6% %O % 8$ 125 129 Great North of Scotland, 4 per cent. .. ооооее» 137 140 5 per cent, $600«05008000000000*99«002«* n .00 TT 
Do. Whitechapel Ехіепвіос.........с 2$ | 86 89 Great Northern, 4 per cent. Perpetual ⁊ 14 147 Do. 4 рег cent N wae 
Forth Bridge еоовооео 669900900290000000000»59090090908 4 140 142 Do. Leeds, Bradford, and Ha ifar, 6 p.c. pid “© Hull and Barnsley 4 p.c. Pret. Red.... 900.90. ecco 111 115 
Furness .................... eee es 4 | 140 143 Great Western—Rent-charge 5 per cent. ...| 183 185 
Glasgow and South Western. ., 4 | 146 148 Do. Consolidated 5 per cent. ............... 133 185 Isle of Wight, 4 pet cent. Pref. Stock......... 129 134 
Great Central €6090900009000096009092600009000009909 5 ooo ove Lancashire & Yorkshire Consolidated, 4 P. c. 144 147 Lancashire and rkshire, Cons. ре G. De 107 109 
STER ebe besessene 4 154 157 Do. Minimum 6 per cent. Consolidated ... sat Do. З per cent. Preference, 189 105 2 
Great Eastern . . . . . o .., 4 146 148 London, Brighton, & 8. Coast, Cons. 5 p. c.] 181 184 | Lancs., Derbys., and Е.С. (101. Shares). E 81 9 
Do. B,1867, redeemable . КОЕ ess D E .. Lond., Chat., & Dover 31 p.c. " (Shortlands) 107 110 Do. Sper cent. 2nd Pref. 101. Shares ...| 8 9 
Great North of Scotland ............... wo 4 | 143 146 London and North Western, Cons. 4 p.c, ...| 149 151 [London, Brighton, &o., Cons. 5 per cent.) 180 184 
Great Northern......... 37 .. 8 |110 112 London and South Western, Cons. 4 p. o. 145 147 Do. Second Cons. 5 per cent. 179 181 
Great Western. eene sss. $ 149 151 [Metro. District, Ealing Rent-charge, А p. c. 148 151 [London, Chatham, &c. Arbitration, 4$ p. с. 1371 133i 
77 ³¹¹AAA a 156 158 Do. Fulham Rent-charge, 4} p.c. ......... 150 153 Do. & рег cent. Second Preference ...... 114 116 
De. а 8 i 166 168 Do. Midland 4 per cent. Rent-charge ...| 137 140 London & North Western, Cons. 4 p. с. Pref.| 148 150 
DO, ueesvesorevateseredsseseerexsescseseros D. | 185 187 Do, l per cent 1 130 133 London & South Western, Cons. Eres 4 p. c. 145 147 
Do. 0 0 6 0 %%% % %% % % e % % %%% %% e eee eee 23 94 96 Midland, 2 P. с. Cons. Perp. Guar. Pref. 92 9 Do. 4 per cont. lost.. e9e090o0000900990900200920900€ 143 146 
hland ................. VIVIS PCM ETE ТЯ esesss 4 | 140 143 Mid. & G. N. Joint Line, A Rent-charge...... 104 108 Do. 3% per cent. Preference ................. 126 129 
Hull and Barnsley Ist.. . . ... .. . o 8 | 103 106 Lond., Tilb., & Southend 4 p.c. Pref. Stock 140 142 
Do. 200 ............... агза ннн вз. 8 121 126 North British, Consol. 3 per cent. Lien 107 109 Do. 4 per cent. Preference, 1837 ..... ess 139 142 
Tale of Wig bt.. eee eee e 4 | 138 143 Do. Consolidated 4 per cent. No. 1......... 141 1143 Do. 4 рег cent, Preference, 1891............ 153 141 
Isle of Wis ight it Central, А . 89 94 North Cornwall—Wadebridge Line, 3 p. o.] 106 108 
Do. B. eee eee e es ФФ | Ц 116 North Eastern, 4 per соп ИЕР КК ТУТ. 145 147 ||Mersey, 5 per cent. Perpetual Preference ..| ... АЕТ 
Do. C. . . . . . .. . . . . . „% @ | 78 83. | North Staffordshire, 5 per cert.,20l. rh 354 364 | Metropolitan, 4 per cent. Purp. Pref. Stock 141 144 
Lancashire and Yorkshire........... ees; З | 111 118 [Nottingham ayia Ord., 54 ver cent.. 122 125 Do. 4peroent.do.,1832 ..................... 133 141 
Lancs., Derbys., and East Coast. wee 4 |12 123 ae Eastern yd gr Anns, II. 08, 6d.) ...... 354 36 Do. 4 рег cent. Irred. Prof., 1884. 139 142 
London and Blackwall ................... . 4 | 152 154 Do. Consoli per cent. 162 104 Do. 4peroent., 1887 .......... iasavesessesseess| 199 142 
London and Greenwich ................... „ 4 | 142 145 South Yorkshire J spas Ordinary ......... 115 120 Do. New 4 per ‘cent. 5 e 133 142 
London, Brighton, and South Coast... 4 | 147 149 [West Cornwall Rent-charge Stock 44 p. c. | 160 163 Do. 4} per cent. Preference ........... ЖҮ. 18 146 
ано: 3%; m;] 164 166 West Highland Ord. Stock (gua. 3 р.с.)...... 103 106 Do. 31 per cent. Preference .. .|119 122 
Tandon, вааз and Dover Arbitn, 4 154 156 — ж . Stock ..... PPS ^| 99 102 
TITIIETII 59000090099900099000009990 e торо 0 Per cen 9escotec0se* 114 
: 79... Hn 90500090909099090000909090000900900€ 4 135 156 RAILWAY PREFERENCE STOCKS. Midland 2l per cent, Perp. Pref. eessuds 0t ó Vus 6:8 91 93 
Do. 1883 СІТІ €66009090090009000900900000200000590900 4 185 138 DIVIDENDS CONTINGENT ON THE PROFITS or EACH North British, Consolidated 4 p. cent. No. c 136 138 
eo ^*9098090000090 €09005299«0009009000090000000000 8 103 106 BEPARATE YEAR. no Edin. and овои Pret., i P · O. oor 152 154 
d North Western .............., 114 16 А . reference, 5 per cent. ............ 165 169 
London and South Western I.... 3 114 116 PST a pa са a 3j 1m C Erg 8 
Do. Consolidated.............. een, 8 | 114 116 ро: nian. 4 per cent. Consolidated, No, 1 e 4% per cent. Pref., 1875 ........ esses] 1502 155 
London, Tilbury, and Southend......... 4 | 143 146 о 1 cent. Consolidated, 3 2 12 nt Do. per cent. Conv. Pref., 1875 ......... 152 155 
Mersey 66 „%%% „„ „66 6000 500000 000 оопооооовововововоооо 5 60 70 Do. 5 per cent., 1878 Sees ee e e 175 178 Do. 5 per cent. Conv. Pref. 1879 52 „%%% „„ „ 165 163 
Metropolitan ersi К e TRETT secs 9$ | 144 147 Do. 4percent., 1884 .............. . 140 142 a 413 cent, con Pref. 1834............ 137 140 
огоо оно о 090050000009005090Q,9006000009090000 4d 158 181 Do. 4 per cent., 1887, Oonvertible ONES 151 154 Po. 4 per pate Sane. mo 12 TM OTTELE is 149 
D 62 2 6 6 062050999 2 %%% %%% %%% оозеоооооб ооо 24 123 126 Cambrian, No. 1, 4 рег cont. ЖЕРК 000 70 75 0. per cen . ony. DIITETIIIM 37 140 
s opem District . e906099e09200979009200000€ 6 204 207 Do No. 2, 4 per cent. 32 38 Do. 4 per cent. Conv. Pref, 1892. . 137 140 
e C eee $ 138 138 Do. No. 3, 4 рег oent. . . . 15 20 Do. 4 рег cent. Conv. Pref. 1897 ....... | 131 137 
Midland 92 . eset 00. . eo oe 4 94 96 Do. No. 4, 4percent. .................. 8 10 North East , 4 per cent. 144 146 
Mid-Wales A s FCC 132 137 City & 8. London Perp. 5 p.c. Pref. Shares 144 151 North London, Consolidated, 1866 173 178 
North British................ m"— eee 3 110 112 Do. 5 per cent. Perp. Pref. 101. Shares... 14 15 Do. conte, 1875 mn 155 160 
North Чалга ё Delabole) 3 13 114 o Peek dos 129 131 (North Staffordshire, 3 percent, ш... 105 107 
566696955 26 00000000000 000006000990 сеп reference 58855 . N 55666666 „„ „66 : 
North London m a 160 162 Do. 4 e cent. Preference Stock, B...... 125 136 1 e ар. n 152 
North 8taffordshire......................... 8 | 109 111 |iGlasgow and Sonth Western Stock, 4 p.c. ...| 142 146 Rh када end i nace Rays Piet, pd.) iof 110 
Plymouth, Devonport, and B.W.Juno, 4 | 138 141 Do. 4 per cent, Preference Stock, edm 2| 140 142 Rhy ed DeL de yo P. c. Pref. ix it 
Rhondda and Swansea — Á | 196 131 Do, 4 per cent. Preference, 1588..,......... 138 141 80 dic Даш. Consolidated, 4i mer cen t... 161 163 
Rhymney Perpetual ГҮІҮТІТ) 99e0000000909000090900 4 140 143 Do. 4 per cent, Preferenoe, 1891 5 6 6 660% 138 141 Do m, do. 5 Legon 179 181 
Bouth хаза Perpetual % %% 4 147 149 Great Central, 5 p.o. Perpetual Pref. көзөө 155 153 Do. 4 cent. v t и "Stock 140 143 
. 950290»092090090902600099090090960000€90000529902900 5 183 186 Do. 4 per cant, Preferenec s bee 129 132 Do. 4 per cent. 1891 . panies’ 133 140 
Do. 699»0000000060000090959000000900000090500900 nee 34 124 127 Do. 5 per cent. Conv. Pref. Stock, 1872 148 151 Do. SL per cent. 1893 *609*00009009v09000090** 122 124 
Do. Tm 090990929000050*00900000000000000000€ 3 113 114 Do. 5 per cent, Conv, Pref. Btock, 1874 147 150 Do. 3 рн 1897 — ets ea 103 104 
Taff Vale 55652 „ 6 „ 6600 60% %% eee 8 108 106 Do. 5 per cent. Conv. Pref, Stock, 1876 145 148 T tf "Vale 4 r Gent: Pref. eer Eque bred 133 135 
Vale of Glamorgan $0090908900000090000900000509 3 102 107 Do. 5 per coent. Conv. Pref. Stock, 1879 141 141 A Lale, + per cent. Tel. .. ...... . . . J 159 133 
West Highland ......... :———— 8 | 106 109 Do. 5 per cent. Conv. Pref. wd 1881| 136 139 NOTES AND ÉXPLANATIOMS,—aG '* А”, receives no div, 
Wrezham, Mold, and Ооп, Quay A .. 9 |109 114 Do. 4 рег cent. Pref. Stock, 1589 ......... 103 106 funtil 6 p.o. has been paid to “B.” b Def. receives no 
Do. B.. . ..... . ...... . — Ф | 97 102 Do. 4 per cent, Pref. Stock, 1391 ......... 99 101 [div. until pref. has 4 p.o, c Gua. by Met. and 
ро. 000000000060 000000000 0000 00000000000000 0060 4 90 95 Do. $ per oent., 1894 *99000060660000000099*90020009596 99 101 Met. Dist, d Gua. by G. J., » N. B., and N. E. 
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9 INDIAN RAILWAYS AMERICAN RAILWAYS. AMERICAN RAILWAYS. 
Bhr. Manx. Crosa SHARES. GOLD BONDS —continued. 
Btk.|Assam Bengal, Limited . . .... 98 102 hr. NAME. Отовіхе NAM CLosise 
10 |Вагві Light, Limited 10 1 ( Рона. = ers. 
Stk. Bengal and North Western, Limited... | 141 145 |{ 102. Alabama Great Sonthern A 6 p.c. Pref. 10 ||Ches. & Ohio Ist Mt. 50-year Gold Bàs. 5 | 118 121 
10 | Do, Shares .. 13 14 ||10L| ро B.Ordinary . — 2 || Do. Gen. Mort. Gold Ооа .Bonds.. 44 | & 91 
10 | Do. Si рег cent. Cum, Pref. Shares 10 11 101. Alabama, N. Orleans, Texas, Co., A Pref. 1 1 l|Chic. & W. Ind. Gen. Mort. Gold Bonds 6 | 115 190 
10 Bengal Central, Limited, Shares, 5l. pd. S} 6 | 108) Do. B ре{еттед.............................. Oh., M., & 8t. E don. T xi ру .)1Mt. 5 110 115 
Sek. Bengal Pooara, Limited .................-- 112 116 . |Atch., Top., & Santa Fé Common Stor 11 1 Do. Chic. & v. lst Mt. 5 118 122 
$s Bengal Nagpur, Limited, gun. 4 p. 0. . 111 115 Do. cent, non-cum, Preference 37 37 ро. Wisc. & Minn. d Div. lst Mort, ... 5 107 112 
„ Bombay, Baroda, & C. Ind., gua. 5 p.c. 914 218 [Stk. Atlantio Lines Rental Trust 95 100 Do. Terminal Mor Gold Bonds 5 | 110 115 
„ Burma, Limited V! 107 111 100 Baltimore and Ohio Com. Oapital Stock 16 18 Mort. Go nds,Series A 4 | 107 110 
» |Delhi Umballa Кака, Lini els 123 128 2100 Baltimore and Ohio 8. W. Pref. SIE: 5 7 ||Obio., Bt. Louis, & New Orl., Gold Вав, 5 | 123 127 
» | Do. 4 cent. Debenture Stock 100 118 100 |Сепёта! of New Jersey. . . ads Do. lst Mort. Gold Bonds. . . TOR 4 |103 106 
... Eastern Ben A Annuities,1957.....| 94 26 00 Central Pacific ........................ eene 240 19 Ol., Oin., Oh, & St. L. Ist нк Gold Ваз. 4 88 91 
e Ах тае 30 32 |$100Оһевареаке & Ohio Com. Capital Stock 25} || Do. ist Mt. Вів. (С. W. & M. Div.) 4 | 86 90 
Stk. Do. Guaranteed 4 p.c. Deb. Stock. . 135 140 . |Chicago Great Western Common Stock 16 18 Do. Ist CoL Trust Mt. (8t. L. Div ) H 93 10 
East Indian, A Annuity, „„ 27 29 3100 Do. 4 per cent. Debenture Stock ..| 70 75 Do. 100. year Gen. Mo Bonds 78 88 
M . O Атпиойу.............................. 98 30 100 Opio. Juno. Rl. & Union Stk. Yds. Оо.) 126 131 |Clev. & Mar. lst Mort. Gold Bonds . ... 10 11 
„Da. В Annuity, Ii. annum .... 30 32 100; Do, 6 p.c. Cum. Pref, Shares 124 129 [Olev. & 3 Gen. Mt. Gua. Gold Bds. 120 125 
Se. Do. Deferred ар. 4 р.о. 155 159 100 waukee, and St. Paul Com.] 116 1164 || Do. Series В ............................... „ 120 125 
EN : erred Annuity, Sn D . 161 165 100 Do. Preferred . . . . .. .. 160 165 Colorado Midland lst Mortgage ......... 56 60 
Btk.| Do. ble 44 р. с. Deb. Stk. 156 161 || $50 Cleveland and Pitteb 7 рег bent... 87 89 Denver and Rio Grande Ist Con. Mort. 4 99 101 
„ Great Indian P p.oent| 171 176 |$100 Clev., Oin., Ohio., & St. Louis Com. 8 ах cute Do. Imp. Mort. Gold . 5 97 99 
К Do. 4 cent. Irred. ben. Stock 195 140 OO Denver & Rio Grande, Common 8 141 351 East Tenn. Cons. Mort. Gold Bonds...... 5 112 117 
„% Indian d, Limited, gua. 4 p.c. ...| 110 114 100] Do. erred Stock ................ — 144 Erie lst Con. Mt. Prior Lien Bonds .. 93 108 
» |Madras, teed 5 per cent... Prae weet 161 165 ||... Erie Common Stock ........................... 14$ 15 Do. Gen. Lien Gold Coupon Bonds... 8 76 78 
» | Do. per oent, ............ HORN 1532 156 ||... | Do. 4 per cent. non-cum, 186 Pre 39 39} ||Galveston and Harrisb Mort. ... 6 |105 109 
» | Do. per dent 142 146 ||... | Do. 4peroent.non-cum.?d Pref. ...| 20 22 [Geo., Car., & N. 1 Mt. 40-yr. Gold Вав, 5 | 92 96 
^. Ni „Lim. г cent. Ist. Mt. "Deb, 94 98 00| Illinois Оеп Common S „өөө. 110. 116 rand Rapids & he MEE 18 Et Bas a 110 115 
Stk. Oude und оре 4 p.c. Deb. Btock| ... .. 1100] Do. Leased Line 4 p.c. Stock ......... 96 100 Do, Muskegon D "——— ӘЙ $5 40 
is Rohilkund and Kumaon, Limited . 191 135 00 Lake Shore and Mic Bou ..|195 205 
TT) Scinde, Punjaub, & Delhi, A Ann., 1958 24 26 100 Louisville and Nash *9900900900000000006 61 61} Illinois Central, Mortgage Bonds 6% %%% e 8 102 108 
Do. B Annuities 29 31 |\$100|Mexioan Central Common Capital Stock; 5 6 || Do. Gold Bonds . . ... 4 |106 108 
Stk South Behar, Limited 97 101 100 Missouri, Карам, and Texas . .. . . . 12} 12% || Do. Cairo Bridge Eod ld Bonds . esses 4 |100 104 
» | Do. Sper cent. Debenture Stock...| 100 104 100 Do. fe Stock .es 87 40 Do. Gold Bonds of 1988. 4 | 104 106 
» South Indian, qua. 4} p.c. Stock 154 150 100 New York Central, div. pay. in London, 128 123 Do. 2-10Gen. М Ga Bonds 1904 4 | 100 10% 
„ (South Indian, Limited, Capital Stock| 117 121 00 New York, Ont. and Wot. Com. Blook 16} 17 [Lehigh Valley, lst Mt. Gua. Gold Bonds 4 103 106 
» |Sonthern Mahratta, Lim., dent. 115 119 ||... N. J., Penn., & Ohio Ordinary Stock . 45 50 Island, Gold Dollar Coup. Bonds 5 114 He 
š . 4per cent. Debenture Eto 119 193 || 100 Do. 4 p.c. lst Mort. Deb. Stock 90 95 ville and Nashville Mort. Bonds... 121 123 
„ Southern Punjab, Limited. . . 104 108 8100 Norfolx and Western, Common Stock. . 16} 1 Do. Sink. Fd. Bonds (S. & М. Alab.) 6 107 112 
» | Do. 31 per cent. Debenture Btock..| 103 107 100 Do. Preferred .. ͥ . . . .. . . . . . 563 Do. 1 Mt. Bda. (N. Orl. & Mob, Dir) 6 123 128 
„ |Nizam’s State Hai way, Gua. Stock . 118 123 || $50) North Pennsylvania, Capital Stook...... " Do. 1st Mort. Trust Gold Hondi: 103 111 
10 | ро. 4per cent. Morte Debs. ...... 106 110 3100 Northern Pacific, Common Stock. 408 412 || Do. Unified 50-year Gold Bonds `4 | эз 95 
Stk. West of India Portu. m., gna. È 5 p.c. 77 82 68100 Do. Preferred Stock 79% Manbattan Оер. Mort. Gold Bonds ...... 4197 99 
» Do. 5 percent, Dalen .. 101 105 || $50|Pennsy lvania Railroad, Shares | 6t 614 ||Mer. Cent., Lim., Cons. Mt. Gold Bonds 4 | 6& 69 
B MEISTE terr: mE M 
ron.. loan " ort. nds 6 108 
COLONIAL RAILWAYS. 850 Do. 4p.c. Non-Cum. lst Pref. ......... 23 24 Do. 2d Mort. Income Bonds, A ...... 6 47 62 
1100 А Do. 3nd TE AE ч NL Do 2d Mort. Income Bonds, B ies 8 lu Abe 
Orosme ||$100/St. Louis А Pref. Guar, l о. Matheson’s Certs., А and D ...... 6 a sid 
= NAME. PRiCES. $100 Do E ferre is Ter. ү 4 E. Mich. Cent. Me 100- . Bonds 3 195 ue 
00 |Atlantic T N.W. 5 p.c. g. Ist Mt. Бая. 123 126 Tunnel Rail. о Louis) Bt. Louis | 1 Minnes Louis Bonds 6 12 
100 |Atlantio Bt. Lawrence, Bheres epon 162 185 1000 St. Panl, Minn., and Man. Cap. Stock 168 173 ||Mion., Sau. В.М. & A. lst Mt.Gold Bds. 4 | 101 108 
10 Buffalo and Lake Huron Ord. Shares. 18 133 100|8outhern Railway Common Stock 9} 10 [Missouri, Kan., & Texas 1 Mt. Gold Ваз. 4 93 95 
100 | Do. lst Mort. 5% p.c. Perp. Bonds. 143 146 |18100 Do. Non-Cum, Preferred Stock... 36% 31 Do. 2nd Mo ld Bonds .... 4 | 66 68 
100 Do. 2nd do. я рег cent. t. Bonds . 143 146 $100 Union Pacific . *e090090005250000000000000*0009000*0990* 81 31 Movile & Birm. Mort. Gold Bo 000000 4 96 40 
100 |Calg. & Edmonton 6 p.c.l Mt. Stl. Вав, 77 80 |$100|W& Common Capital Stock .. 8 10 Do. Prior Lien Gold Bonds 1945......5 | 84 88 
100 Canada Cent., 5 p. с. 15+ Mt., int. gua. 105 107 100 Do. erred 8 56 %%% „ 6 6 6060 090000 900 221 
„.. Canadian Pacifio $100 Shares........ . 87 881 |. Do. 6 p. o. B Deb. Bond Certs, ...... 90b 314 Nash. , Flor., & Sheff. Bt моге rt. Bonds... 5 | 97 19 
Bt. Do. 4 р.о. Preference Stock... 1034 1034 о. „ 3 е Hn 
„ Bterli „с. lst Mort. Bonds 117 119 CUREE $ : Certs seere . 
100 | Do. 33 p. o. a Ld. Gt. Ваз. 1938| 105 107 NOY BONDS. New Y., Lake Erio, & W. 1 On. M. Ваз. 7 | 140 145 
Stk.“ Do. 34% per cent. Inecribed Stock . 104 106 NAME | p.e. OLosrwa || Do. Jet Con. Mort. Fund. Ор. Вав. 7 | 187 143 
Do. i „б. Регр. Cons. Deb. Stock... 114 116 е 7 PRICES. N. Y., Ont., & West. Con. lst Mt. Bonds 5 108 112 
160 | Do. Algoma Branch Ist Mt. Bonds 119 121 Albany & Busque. Con, Ist Mortgage... 7 | Tis 120 C0 
100 |Ohic. 40. „бр. Jat, Mt. Вав. 1900] 102 10 heny Valley 1st Mortgage Bonds... 7 |190 135 est. беп. Mort. Gold Вав. 6 | 123 138 
Stk. Demerara Original Stock . . . . 45 50 n, Ced, K., K Nor. lst Mort. |... C no Er ми Б. Bonds ........6 |119 133 
yo | Do. 7 per cent. ent. Perpetual Preference 150 155 Cenada Southern lst Mort, New Issus 5 168 113 ea POA Cn Bonda lusor. % 
„ Dominion Atlantic, Ordinary Stock . 28 33 ||Chicago & N. West. 5 p.o. Sk. Fd. Deb. 5 | 118 193 Ne Prior Lien Geld Gude, Bonds... 6 103 754 
" | Do. 5 per cent, Preference Stock. 96 — 99 || Do. 30-year Deb. Coup. Bonds ... 5 | 115 120 || ро Gen. Iden Gold Coupon Bonds 4 | 103 104 
dU cx "aa Ш [Ghe here Guy SHEET VV 
ша and Moun c., Burl, су 5 |100 105 
Btk. p.o. Irred. Debenture Stock. 96 98 || Do. Nebraska Extension Bonds ...... 4 | 100 105 n and C oe lat Mort Bonda Б | оз. 108 
i d Trunk of Canada Consold. Stk. 7 7} ||Ohic., Mil., & St. Paull Mt. S. W. Div. 6 |117 123 ||pregon El & Мат. 001 Trust Gd. Вав 5 % 105 
» | Do. 4per cent. Guaranteed Stock... at 77 Do. St. Paul or Riv. Div. 1st Mort. 7 | 143 148 Росас - 051 d оса een enne, 0 | 105 108 
| »| Do. First Proference Stock . . . . e 644 || Do. La Crosse & Daven. Dy. Lon. Is. 5 | 110 115 Do” enin Trast nds . . 4 fill 115 
„Do. Second do. „ 4l Do. Hast. & Dak. Div. ist Mort, ..? | 138 133 || Bo Emir. Bonds, Series A... 4 | 103 107 
| Do. Third . 18b 19{ || Do. Chic. & Miss. River Dir. 1 Mort, 5 | . .. p. Do, Cent. Mort. Coupon Bonds ...... 4 |112 116 
10 | Do. 2nd Equip. Mort. Bonds, 8 p.c.| 131 133 ||Chic., Bock Is., & Pao. 1 Mt. Ext. Вав 5 , ., ||Bennsylvanta Oo. let Mort. Gold Bonds 44 | 114 18 
| В Do. 5p.e. etual Debenture Btk. 137 141 Detroit, Gnd. Hav. & Mil, Equip. Ваа, 6 | 100 110 | betkiomen Gold Bonds, 2nd Beries .. . 92 96 
» | Do. o. do. 106 108 || Do, Consolidated Mortgage. 6 100 105 bits, OL. & Toledo 40-year Gold Bonds $ | 103 108 
Do, Q. West. Perp.5 p.c. Deb, Stk. 190 133 |ITllincis Central Ist Mortgage V Phil. & - Mt. Bonds 4 | $6 87 
100| ро, N. of Canada, 5 p.o. Ist Mort. 102 105 Indianapolis & Vin. lst Mort. Bonds .. 7 | 130 130 ||Bicb. & Dan. Equi "Mort. Gold Bonds 5 | 95 100 
Btk.| Do. до. 4 рег oent, Deb, Stook..| 108 105 || Do. Znd Mortgage Bonds... 6 | 98 103 |Bio Grande Want. Mt. S0-yr. Gd. Вав. 5 | 88 92 
100 | Do. g. T., Geo. Bay & L. Erie lst Mt. 102 104 Tehigh Valley, Consolidated Mo в | 112 117 o Grande West, ist Mort. Gold Bonds 4 | 90 95 
100 | Do. Hamilton & N.W. lst Mt. 6 p.o.| .. ... Mexican , Ld., 2d Con. Ino. 5. 2" [Se doseph dmm Шала 1st Mt. Bda. ба uos 
100 | Do. Mid. of Onn., 5 p.o. Stl ist Mt.“ 105 107 N. T. Cent. & Hudson River Mt. Bonds 7 | 117 122 Et: Loni шор 1 Mort. Gold Bonds 21150 
100 | Do. 5 p.o. Cons. 1st Mt. Вав, 105 107 | Do. Debenture Bonds... iert. 5 |110 115 t. Louis & S.W. lst Mt. Gd. Bd. Certa. 4 | 80 84 
100 | Po. Mont. an Cham, 5p. lst Mt. 102 104 ||Pennsyivania, Cons Sinking Pi Mort, 6 | 115 120 Do nM M Ва, Odo eM 
100 | Do. W., G., & Bruce,7p.c.lst Mort. 107 109 || West Shore let Mortgage Gna, Bonds... 4 | 110 115 |186. Раш, Minn. and Man. Ооп, Mort, 44 | 110 114 
100 Grand Trunk Juno. 1 percent. Bonds... 101 103 poca Е duode n 05. aa Bds. 5 100 а 
cent. Mortgage Bonds 114 117 Go 5 y In. Op. Gd. Вал, 
100 |Jamaica á p.c. let Mort. Bonds, 1018 | 103 105 BU RONDA: Southern Pacific 1st Mortgage Bonds... 6 | 113 117 
100 |Manitobe& N.W.Gp.c.lstMt.Bds.1933| ..  ... Iban Groat Southern Ist Mo 6,109 113 Teras and Pacific lst Mort. Gold Bonds 5 | 107 111 
Manitoba B. W. CoL 1 Mt. 5 p.o. Gd. Bds.| 118 120 Alabama Midland let Gus. Gold Bonds 5 | 93 97 || Do. 3nd Mort. Gold Income Bonds .. 49 51 
100 Michigan Air Line 5 p. 8 lst. Mrt. Вак 102 104 Allegheny Valley Gen. Mt. Gold Bonds 4 | 108 110 [Union Pacific, 1st Mortgage ............... 100 10 
100 |Mid. of Y У. Aus., Lim.,6p.c. 1 Mt, Dbe| 35 40 ||Atc., Top. & 8. Fé Gen, Mt. Gold Bonds 4 | 98 99 Union Pacific, Linc., and Col. Ist Mort. 5 , _... 
D 102 104 | Do. 100. year Adj. Mt. Bonds ......... 3 | 74 753 Bek., Shr., & Pac., Prior Lien Mt. Вав. 6 | 103 107 
Minn., вЫ P. & 8.8.M. JstCon.Gi.Bds| 99 100 || Do. Equipment Trust, Series A ......5 | 100 105 Wan- pn ist Мо Gold Bonds ...... 5 |15 117 
100 Nakusp and Slocan 4 pe cent, Bonds. 103 105 | Atlantic and FDanvilelMt. Gold Bonds 5 | 92 96 ve P Mort. Gold Bonds... 4 | 105 108 
100 Natal Zululand, Lim., 3 p.c. Red. Debe| 70 75 Baltimore and Ohio Gold Bonds e. 5 114 118 vir e Ya. 1 Mt. 100.ут. Gd. Віз. 5 | 80 84 
100 |New Bruns. lst Mort. 5 p.c. Ster. Bds.| 119 121 || Do. Oon». M Gold Bonds... 5 | 117 122 whl тлен (WhL Dv.) G. Ba. p 35. 7 
Btk. go рер 4 poo d is Г b. 112 114 3 Do lat Mort Tarm, ооа ponds... 4|... — Imp. Mort. Gold Bonds 85 96 
a ... |New Zealan p.c. lat Mt. ређа. 25 35 more Belt 1 Mt. year Gd. ‚5 |100 105 
gio Ontario & Quebec 8 p.c. Capital Stock., 150 153 ||Balt. & Ohio S. W. lst Mort. Gua, Bonds 4} | 104 106 STERLING BONDS. 
tk. Do. 5p.c. Perm. Debenture Stock.. 144 147 Do. Ist Cons. Mo Bonds ..... -* | 77 80 bama Great Southern Debentures ... 6 , 100 108 
100 onA „d., 6 p.o. lat Mort. Bonds 37 39 || Do. Inc. Mort. Gold Bonds, Саве А... | 26 28 || Do. General Мо Bonds ......... 5 | 98 103 
100 |Quebec & L. St. Jobn 5 p.o. lst Mt. Bds.| 56 40 || Do. Inc. Mort. Gold Bonds, Class B. 8 10 |Alab. М.О. Texas & Pacific А Debs, .. 5 102 10 
100 [Quebec Central, 5 p.c. Prior Lien Bonds 104 106 Do. Term. Gua, Gold Bonds 5 98 103 Do. В............... r | 62 6 
100 Do. 5 per cent. Income Bonds 94 36 Baltimore & Potomac irene Line)1 Mt. 6 | 123 198 [Allegheny Vall., gua. by Penn. Rail. Оо. ... | 180 135 
100 St. Lawrence and Ottawa, 4 p.c. Bonds 110 112 Я до. nnel)lst Mrt. 6 122 127 Atlan. lst es Rat. Trust Mt. Ваа. 4 99 101 
100 bus. & Okan. gua. 4 p.c. 80.1 Mt. Dbe.| 72 76 [Beech Creek 1 Mt. Gua. Coupon G. Вав, 4 | 106 110 Baltimore and Ohio, 1902..................... 6 | 113 118 
100 |leunmsoouata 5 p.c. lst Mt. Deb. Bonds| 8 12 | Do. 3d Mort. Gold Coupon Bonds... 5 wae e" Do, d / ⁵ 6 128 188 
100 Do. 5 p. c. Sterl. Ist Mt. Deb. Bonds} 10 14 [Cart & Adiron. 1st Mt. Gold Bonds 4 | 106 110 e e С ОРОТ 5 ne РА 
100 to, Grey, & Bruoe, 4 p.c. lst Mort. 109 111 Cent. of Georg. 1st Mt. Gold Op. Bonds 5 115 120 Dö.: / rei Ip easy acs ‚4 à S 
1 5 [Wellington acd Manawatu Shs., li ра] f 1 Do. Cons. Mort. Gold Coupon Bonds 5 | 90 95 
100 | Do. Брет cent. Debentures, 1906 . 106 108 tralof New Jersey Gen. Mortgage 5 | 116 119 сикер б Alton Steri, Oonsold. Mort. 6 | 108 112 
100 | Do. Seoond Issue аванда, 105 107 |\Central Pacific First Mo EM idt 6 | 100 104 /|/Che., Bt. bra К.О. 8ter. Bonds ... 5 | 104 108 
100 | Do. Third issue ...........................] 104 106 Do. Land Grant Bonds, 4.5 104 108 East. Rail. of Mussachusetts Ster, Вая, 6 ) 117 123 
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AMERICAN RAILWAYS. 


STERLING BONDS. 
NAME. v. o. 


Illinois Central Sinking Fund 
Do. Sterling Gold Bonds ............. 
, 
Do. let Mortgage Sterling Bonds . 

Do. let Mort. Sterling Coup. Bonds з 

Louisville and Nashville ..................... 
Do. Memphis and Ohio Div. 1st Mt. 7 

Merican Internati. Prior Lien Ponde. 4 

Mexican National, Lim., A Certs. ...... ... 
Do Certa, 


New York & Canada Railroad Mrt. Bds, 6 
N. York Cent. & Hud. Riv. Mort. Вав, 6 
N. York, Penn., & Ohio Prior Lien Вав. 6 

Do. Equipment Trust Bonds 

Do. Equipment Trust Bonds 1890 .. 
Northern Central Consolidated Mort. 6 
Pennsyivania General Mortgage 

Do. Consold. Sinking Fund Mort. 

Do. Cons. Mort. Sterling Bonds. . . 9i 
Phil. & Erie Con. Mt. (gun. by Pen. в.) € 
Phil. & Reading Gen. Consold. Mort. 

Pit. burg & Connellaville Consol, Mort. 6 
Bt. Paul, Minn., & Man. 50-yr. lst Mort. 4 
B. & N. Alab. Bonds . . 8 
United N. Jersey Rail. & Canal Gen. Mt. 6 


OCLosine 
PRICES 
lo3 i 
106 110 
98 102 
113 116 
92 95 
103 107 
108 113 
94 98 
40 42 
9 10 
108 112 
110 115 
101 104 
101 104 
101 105 
126 129 
116 118 
104 107 
133 137 
124 128 
101 103 
107 111 
107 112 


FOREIGN RAILWAY STOCKS AND 


SHARES. 
Shr МАМЕ. 
та Alagoas, Limited (Brazilian) ............ 
Btk.| Do. 5percent. Debenture Stock . 


Antofagasta (Chili) and Bolivia ......... 


" Do. ёрет cent, Debenture Stock . 
10 | Arauco, Limited, Ordinary ............... 
10| Do. 10 p.c. Cumulative Preference 


Argentine Great Western, Lim., Ord. 
Do, 5 p.c. Cum. Pref. Shares 
Do. 4 p.c. lst 1 Stock ...... 
Do. 4 p. c. Irred. Deb. Stock 

Arg. N.E., Lim., 6 p.c. p Prf. pe 
Do. 5 per cent. Debenture Stock 
Do. 4p.c. Prior Lien Deb. Stock . 

Arca and Таспа .............. — — 


Bahia and San Francisco, Limited . 
Do. Timbo Branch ........................ 
Bahia Blanca & N.W. Cum. 6 
Do. 4 p.c. lst Deb. St ck Red. 
„„ iBarranquilla Rl. & Pier 6 p.c. lat Deb. 
S tutao River & Cantabrian, Lim., 9 
10 Bolivar, Limited, Shares .................. 
Stk.] Do. б per cent. Debenture Stock .. 
20 Brazil Gt. Southern, 7 p.c. Cum. SEN 
Stk. Do, 6 p.c. Permanent Deb. Stock 


» |Buenos Ayres Great Southern, Lim. ... 
Do. 5 p. c. Prefereuce Stock ......... 
Do. 4percent. Debenture Stock ... 

Buenos Ayres and Ensenada Port, Ord. 
Do. 5 per cent. Cum. Preference 
Do. 6 p.c. Con v. Pref. (non- eum) 
Do. 4 per cent. Deb. Stock, Irred .. 

Barnos Ayres Northern, Lim., Urdin. 
Do. Ртге{етеһсе.............................. 
Do. 5 per cent. Mort. Deb. Stock .. 

Buenos Ayres and Pacific 7 p. o. Pref. .. 
Do. 4per cent. lst Deb. Stock ...... 
Do. 4 per cent. 2nd Deb. ems 

Buenos Ayres and Rosario Ordinary .. 
Do. 7 per cent. Preference Shares... 

10 | ро. Buncbules Extension Shares. 

Stk. Lo. 4 per cent, Debenture Stock. 

20 Buenos Ayres & Val. Trans. 7 p.c. Pref. 


Sr 11221212222 


Btk| Do. 4 per cent. А Deb. Stock ......... 
- Do. 6 per cut. B Deb. Stock. 
10 Buenos Ayres Western, Ordinary . 

10 | Do. Deferred Shares 
10| Do. 5 per cent. Preference . 
Stk.] Do. 4 per cent. Debenture Stock 


Sentral Argentine, Limited ... 


?9 % оовоее 
- Do. 6 per cent. Debenture Stock 
ve Do. 4 per cent. Debenture Stock . 
s» Central Bahia, Limited .................... 
„ | Do. 6 per cent. Debcnture Stock . 
m Do. 5 per ceut. Debenture Stock .. 
10 „ ruguay Eastern Extension 
Stk. Do. .c. Perm. Debenture Stock... 
10 eret ruguay Northern Extension 
100| Do. 5 cent. Perm. Deb, Stock.. 
Btk.|Central Uruguay of Montevideo, Lum. 
Do. Permanent 6 p.c. Deb. Stock .. 


90 Conde d'Eu, Limited ........................ 
100 Cordoba and Rosario 6 P 
Stk. Do. 1 per cent. lat 

99 Do. 6 cent, Debenture Stock ... 

» Cordoba Central, 5 p.c. Cum. lst Pref. 
Do. 5p.c. N. n-Cum. 2d Pref.......... 
Do. 5 per cent. Debenture Stock . 
Do. 4 р.с. Deb. Stk. (Cen. N. Seo. ) 
1 Do. Inc, Deb. Stk. (Cen. N. Sec. Je 
10 Costa Rica, Limited. .. .. .. 
2 Don. Ther. Chris., Lim., Pret., g. 7 р.с. 


Btk.| East tine, Limited........ T УРРА 
9 Do. 6 per cent. Debenture Stock ... 
10 {yy tian Delta 54 p.c. Cum. P 

5 | Entre Rios, Limited, Ordi 
5| Do. Cumulative 5 p.c. Pref. Р 
20 | rest Western of Brazil, Limited 8 

Btk| Do. 6 per cent. Perm. Deb. Stock .. 

о ? Do. 6 p.c. Extension Dob. Stock. 


eovese 


ААА EAT NN 


OLosrxG 
PRICES. 
5 6 
42 45 
69 71 
90 92 
84 86 
104 106 
104 106 
| 90 
2} 
29 30 
86 58 
11 H 
& 9i 
+ 5 
46 43 
89 91 
93 96 
44 5 
11 11 
95 95 
1} 1} 
35 40 
140 142 
138 140 
1174 118i 
66 63 
123 125 
95 97 
1154 116% 
253 260 
310 320 
111 113 
86 89 
108 105 
89 91 
78 74 
163 173 
15 154 
108 109 
51 6 
64 67 
40 43 
1 11% 
6 6} 
12t 134 
‚| 105% 1094 
82i 
156 159 
110 112 
37 40 
et 68 
53 55 
5 5l 
105 108 
3} 4} 
100 102 
77 79 
143 145 
я 81 
31 83 
90 92 
71 74 
69 71 
35 40 
116 118 
87 89 
49 EO 
31 31 
2 z 
43 45 
100 102 
113 E 
at 2 
6$ 6 
$3 85 
73 74 


FOREIGN 
SHARES.—Continued. 


Shr. Nane. 


10 |Inter-Oceauio of Mexico 7 p.c. Pref. ... 


e Do. 4 per cent. Debenture Stock . 
Do. 7 per cent. A Debenture Stock 
A Do. 7 per cent. В Debenture Stock 
10 La Guaira and Caracas, Limited. 
Stk. Do. 5 рег cent. Debenture Stock . 
20 Lembg.-Czer.-Jnassy, g. 5 р.о. (1 & 2 1s.) 
10 Leopoldina. Limited, Shares............... 
20 Lima, Limited ........................... . 
10 Manila, Lim., 7 p.c. Cum. 5 
Stk. Mexican, Limited, Ordinnry ............... 
Do. lst Pref. 8 per cent.. 
Do. 2nd Pref. 6 per cent. 
Do. 6 per cent. Perpetual Deb. Stk. 
Mexican Southern 6 p.c. Mt. Deh. Stk. 
Do. 4 per cent. Ist Deb. Stock 
+ Do. 4 per cent. 2d Deb. Stock 
Midland Uruguay, Limited ............... 
Do. Debenture Stock ....... 
Minas and Hio, Limited .. 


Namur & eee g ur p. a.) By vere 
Do. Pref., e 
Natal and Nove ( Oruz (Brazil), 
Nitrate Railways, Limited . 
Do. Pref. Converted Ordinary .. izes 
Do. Def. Converted Ordinary......... 
North Eastern of Uruguay, Lim., Ord. 
10 Do. 7 per cent. Preference 
10 |North West Argentine 7 рег cent. Pref. 


Stk.] Do. 6 p.c. lst Perpetual Deb, AE 
2 Do. 2nd Debenture Stock... 
„ | North Western of Uraguay, Limited. 
is Do. 6 per cent. lat Preference Stock 
„ | Do. 5 per cent. 2nd Preference oe 


о. 6 per cent. Debenture Stock 
$0 Ottoman (Smyrna to Aidin) ............... 


Stk. Paraguay Cent. 5 p.c. Perp. Deb. Stk. 
275d Piræus, Athens, and Peloponnesus...... 
20 Porto Alegre & N. H., 7 p.c. Prof. Sha. 
Stk. Do. 6 per cent. Mort. Deb. Stock 
JO |Puerto Cabello and Valencia, Lim. ... 
Stk.| Recife and San Francisco, Limited..... 


10 |Віо Claro Sao Paulo, Lim., Shares...... 
Stk. Do. 5 per cent. Debenture Stock . 

10 |Royal Sardinian.............. ЖЕКЕН ТТТ, 
10 e Рге!өгөпоө.....................+%»»5»»... 
20 San Paulo, Limited ........................... 
10 | Do. New Ord, (41. pm., , Sil. paid) .. 
10 | ро. 5p.c. Non.Cum. rel. 


Stk. Do. 54 per cent. Debenture Stock... 
Do. 5 per cent. Debenture Stock . 

160 Santa Fé and Cordova Great Southern 

Stk. Do. 6p.c. Perp. Debenture Stock... 

90 South Austrian ................................. 

Stk. A. W. of Venezuele 33 p.c. 2d Mort. 

20 Sth. Braz. Rio Grande Do Sul, Lim. ... 


Stk.] Do. 6 percent. Debenture Stock ... 
» Swedish Central, 4 p.c. Deben. Stock... 
ds Do. 5 per cent. erence Stock ... 


5 Taltal, Limited, Ordinary Shares 

Stk. United Bys. of Hav. 5 p. o. Irred. Deb. 
Do. 5 per cent. A Irred. Deb. Stock 
Uruguay Northern, Lim., 7 p. o. Pref. 

vá Do. 5 per cent. Debenture Stock 
100 |Villa Maria & Hufino 6 p.c. Prf. Shares 
Stk. Do. 4 рег cent. lst Debenture Stock 
Do. 6 per cent, 2d Debenture Stock 
87 West Flanders 2 . 
10 Do. $ per cent. Preference „ 
10 Western of Havana, Limited, Shares... 


FOREIGN RAILWAY OBLIGATIONS. 


NAME. 


Alagoas 6 per cent. Debontures.......... 
Alcoy and Gandia 5 p.c. Debs, ............ 
Arauco, Lim., 5 p.c. lst Mort. Debe. 
Do. 6 p.c. "Mortgage Deb, Bonds ... 
Brazil Great Sth., 6 p.c. Stl. Mt. Debs. 
Do. 6 p.c. Steril, Mort, Debs. Red. 


Campos & Carangola, gua. 5} 
Central Bahia, Lim., 6 p c. Debs. ...... 
Conde d' Eu 5 per cent. Debentures ... 
Costa Rica 6 p.c. lst Mortgage Debs. ... 
Do. 6 p.c. 2nd Debenturvs, 1916...... 
Do. 5 percent. Prior Debentures .. 
Cucuta 6 per cent. Mortgage Bonds ... 


Donna Thereza Christina, Lim., 54 p.c. 
Kastern of France, 3 per cent. ............ 
Egyptian Delta 4 per cent, Debs,  ...... 
Espirito Santo 5 p.c. Ster. Debs. ......... 
Grand Russian 4 p.c. Nicolai Bonds. 


Inter-Oceanio of Mex. 5 p.c. Pr. Debs. 
Italian Rys., 3 p.c. Bds., gua, Ital. Gov. 
Itunns (Brazil) 6 p.c. Debentures......... 


Manila, 6 per cent. Debentures............ 
Do. 6 p. o. Prior Lien Mort. put. 
Do. Series B, 6 per cent. 

Matanzas aud Sabanilla, 7 

Minas and Rio 6 per oent. 

Mogyana (Brazil) 5 per ct. Deb. Bond: 

Moscow-Jaroslaw, gu. by Russia, 5 p.c. 


Natal and Nova Oruz (Brazil) Bonds... 
‘Nitrate Railways, Lim., 5 p.c. Mort. 
Northern of France,3 рег cent .......... 
N. of З. African Rep. St. & p.c. Gu. Вав. 
Northern of Spain Priority Obliga 


RAILWAY STOCKS AND(FOREIGN RAILWAY RATE 


Continued. 
Gowa ina. awe, vmm 
il ;u 100 |Otmn, (Sm. to Ai.) Asntg. (Kuy.) 6 p.c.| 108 :1U 
86 100 | Do. Assenting (Seraikeuy) ............ 108 110 
GEHE DES 
4 . per cen ebentures ............ 
7 74 | 100 . Beraikeuy Exten., 5 p.c. Deb... 101 103 
101 p d Do pun 55 з р. с. X 95 100 
2 1 о. 5 per cent. Dekoatures, 1 S] 97 
3 4 1100 | Do. 5 per cent. Debentures, 1898 ...| 96 98 
1 2ł 1100 | Do. 5 per cent. Debentures, 1993 . 96 98 
H 1} (100 Ottoman of Anatolia, 5 p.c. Debs. ...... 55 93 
20 21 100 Do. 5 per cent. Series II.. 85 87 
Gi ТА ... (Ottoman Smyrna & Cassaba 4 p.c. Bds.| 83 87 
114 14 20 Par., Lyons. & Med. (Fus. An.) 3 p. 0. 181 19 
E eder ue aer Р 8 
... jt ÓTPPUB, ena p- o. n 
56 58 m „5 p.c. Mortgage Bonds ............ 70 72 
15 18 ... | Pretorin-Pietersburg, 4 per cent. Debs.| 92 94 
i 100 Puerto Cabello and Valencia? p.c. Debe. 80 82 
20 ога p RAE Series A, 3 per cent. 114 2 
13 18 20 Series B, З per cont. ............... 11} 1% 
dE a ... Royal Trans-African lst Mort. Bouds| 38 43 
a { | 100 nu d & Cor. ad Bere та Me 2 101 
о. per cent. Zn eben, nds... 
k || 20 Zouth Austrian, З per cent........ —— Д9 15} 
1 151 | 20 | Do. 1871 (Series X) 8 per ont 15 15% 
15 152 | 20 South Italian, Series A—G, 3 per cont. 12 12% 
1 14 100 S. W. of Venez. Barq. 34 p.c. 1st Mt. Bda.| 36 40 
108 110 100 'Taltal, 5 p.c. lst charge Debentures ..| 98 100 
93 95 а United . of Havaua, 5 p.c. Mt. Bds.| 96 98 
15 17 || 90 |Western of France, 3 per cent............. 18b 19 
$ 5 100 Western of Buenos Ayres, 6 p.c. Debs. 109 111 
74 Stk: Do. Registered Certiücatea ............ 107 1069 
11 12 100 Do. 5 per cent, Mort. Debentures... 121 123 
я! 105 . of Havana, Lim., 6 p. o. Mt. Dbs.| 106 108 
HEIC HESSE EE 
Ф оп 200009 
E Á || 20 Zafra and Huelva 3 per cont. Bonds...) 21 2 
30 git CANALS AND DOCKS. 
Р — c ый сс Лы: ашы 
110 130 || She. NAME. 1 9 
112 + Stk. Birmingham Canal 140 143 
„ Kast and West India Dock Ordinary... 21 23 
90 34 s Do, 4 per cent. Pref, Stock.... 78 t0 
12 124 | » Do. З p.c. Prior Lieu Deb. Stock .. 100 102 
12 123 В Do. З p.c. Consol. Debenture Stock 83 90 
|, 130 100 Grand Junction Canal. . . . 147 150 
120 122 10 | Do. 6p.c. Preference... ee 191 201 
114 118 || Stk-|Leeds and Liverpool Oanal. . .] 69 71 
66 7 » London and St. Kati:arine Docks 55 57 
7 9 » | Do. 41 p. o. Prefervotial ...............| 134 137 
а l” Do. 4j p.c. New Pruference 1878 . 150 135 
59 e $i Do. 41 p. o. New Preference 1592 , 129 132 
108 108 » | Do. 4 p.c. Debenture Stock . .. . . . 131 153 
100 102 || 10 |Manchestor Ship Canal Pref. Shares.“ 12 2 
2 23 Stk. IA pe моге Эшек ыз dude "s g^ 
0 e nturo tock TIPP 0000090 
105 B „ [Millwall Dock ub. 59 61 
7 9 » | Do. 5 p.c. Perpetual Prof. .... 138 148 
95 97 » | Do. 4i p.c. Hedeemable Pref..........| 105 106 
16 18 90 Do. New 5 p.c. Регр. Pref. 1557... 12 123 
7 72 10 Is ре 5р. n rep. Debenture Stock... Et Er 
ewhaven Harbour i 4 
A с Stk. North Mot. Hl, & Ош. (Сш Cap.) Stk. 1! 3 
uez Canal .................... IRAE Opa ei ppes 
10 167 Stk. Surrey Commercial Dock . . . . . . . 147 132 
| » ‚| Do. + 44 p.c. Debenture Stock .........! 150 155 
MISCELLANEOUS. 
CLosixG CLosnre 
PRICES, Jer Хаме. PRICES. 
80 #82 | 5 Anglo-Argentine Tramways, Limited.. — 3$ 4 
18 22 10 |Assam Hailways and Trading Pref, 13% yu 
3 73 1| Do. Deferred Shares ТТА ИС 
35 40 10 | Do. 8 p.c. Pre- Preference ...........| 13i it 
62 65 1100 | Do. 5p.c. Mortgage Debentures ...| 110 112 
35 45 10 Belfast Street Tramways .................. 166 17 
4 Edinburgh Street Trauiways ............ 24 3$ 
57 60 9 Glasgow Tram. and Om., Lim., 8l. paid} 1$ 24 
70 85 9 7 а чык General Omnibus Co., Lim. is Tun 20 
74 о. 4percen e ntures .. 11 11 
107 109 6 . Road т Compuny, Limited... 94 E^ 
94 96 London Street Tramways .......... FM lè 2 
104 106 10 London Tramways, Limited void 8 10 
98 100 10 po 6 рег 5 pueris uis 9$ 10% 
єк о. 10i. Ord. ares, Scrip Certifs.| ... Sas 
61 64 [Stk. Do. 5 per cent. Debenture Stock .. 95 104 
1055 191 d North r шт» ИЧРЕ 1% 114 
4 106 10 Provincial Tramways, Limited. 5 6 
37 39 10 | Do. Cumulative Preferenco............ 13 14 
99 101 20 Railway Dobenture Trust (lol. paid). 62 6% 
100 | Do. 5 p. c. Debs. (red. at 10 prem.) 104 109 
102 104 „ | Do. re p.c. Debenture Stock ..... . . 105 103 
87 40 "n Do. ‚с. Debenture Stock ..... бой 105 108 
71 74 э» Railway oa ERA Preferred E E 
о GÍOPEOU УРЕЧНОНООООНО ТУНЕРИ 3 
26 28 | 8 Railway Share Trust and Agency, A tt 68 
102 104 [Stk.] Do. 71 p.c. B Preference Stock 14$ 1416 
82 84 . |Banta Fé and Recon. 5 p.c. Mort. Bds.| 22 24 
94 196 |, De. $i pc Gum, Pref Stack. nis пе 
101 103 | „ | Do. L. & N. W. 3¢ p.c. lst Che. Рн, 112 115 
104 107 " Do. do. 4 p.c. 2ud Charge Pref, .. 110 112 
e£. ee | | Do Ni Spee Chae pee 39 92 
н p. o. ar 48 
78 в „ | Do. do. Def. Charge Stock.. 40 42 
181 191 5 Tramways Union, Limited.............. ..] 61 6l 
9$ 96 [100 | Do. & per cent. Debentures .........| 105 109 
8 9 ... | West. Oant. Col. Santa Fé 5 p. o. Mt. Ва) 94 24 
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GLASGOW STOCK EXCHANGE. 


RAILWAYS. wD J Ад STOCKS |RAILWAYS.—PREFERENCE STOCKS GUARANTEED AND PREFERENCE 


AND AND SHARES.—Continued. STOCKS, WITH LIENS. 

Shr, Pa МАМЕ. Price. Shr. Pd. NAME. Prioe.|| Pd. NAME. Price 
Stk. 100 Caledonian Railway ....................... ..| 155 [Stk. 100 Great North of Scotland 4 p.c. guar. 141 10 Caledonian, 4 p.c. соне ок eee 1474 
„ |100 | Do. Preferred Converted.................. 983 || „ 100 & DG, А.................................... 1352 |!100 | Do. Consolidated guar. 4 p.c. .................. 155 

„ 100 Do. Deferred Converteld . .. 56 | , 100 Do. 4 P., B. . cmm 133 100 Do. 4p.c. Annuities, No 2 ..................... 
» 100 Do, Deferred, No. 1 939 [„ 100 Do. 4 P.., C. . . pp 132 100 Glas & B. West., 4 p.c., St. Enoch Stn. Rt.-Ch. ү 
00 | Do. Deferred, No. 2 59,0 || » 1100 | Do. 4p.c, 1891 .............. І ......| 1308 100 |Great North of Scotland, 4 p.c. Lien ............ 412 
„ |100 Highland 5 p.c. (Nairn) 175 100 Highland, 6 P e, Perth and Dunkeld Pref. . 198 
10 | 10 Callander and Oban 7 || » 100 о. min. 6 p. c. (do) ........................ 195 100 North British, 3 p.c. Cons. Lien . .. 108 
8 y CR EAE yaks ЖОКГО ЛТ ГОЛ А СИИК 1152 in e рс Class А _........................ 14 
rieff and Comrie ................... s]. 93/3 || ›› 5 p.c., Class В ........................... 1514 TER: 
» |100| Do. 4p.c. Convertible Preference ...... 121 RAILWAYS.—DEBENTURE 
Stk. 100 Glasgow and South Western Pref. Ord.| 821 ||  |100 | Do. 34 p.c. Preference . eni STOCKS. 
„ |100 | Do. Deferred Ordinnry .................. os » /100 |North British N 4 p.c., No. 1 . 141 
„ |100 | Do. Deferred ................................. 14 » |100 | Do. No. 2 1374 [ pd. NAME. Price. 
1o 10 Glasgow District Subway ..................... „ 1100 | Do. Monkland Pret. Ord. 6 p. 2004 | — 

Stk. 100 Great N. of Scot. Pref. Conv. Ord. (3 р.с.)| 88 „ 100 Do. Edin. and Glas. 4j p.c. ............... 151 100 |Caledonian Ңайжау.............................. 4 | 149 
» 100 Do. Def. Conv. Ord. ..... — n 34 „ 1001 Do 5 рс.,1&65.............................. 168} 100 |Callander and Oban . 4 1143 
» 100| Do. Deferred, No. 1а ........ НЕНИ 34 „ |100 | Do. 5 P.., 1874, conv. ..................... 170 [1100 |Cathcart District .......... dite dicem 64 S & | 144 
„ |100 | ро. Deferred, No. 2a AA 12 „% 100] Do. 44 р.с., 1875 .............................. 1 100 |Forth-bridge ............................ 40 5 es 4 [141 

, „ (100 | Do. 4$ p.c, 1875, con . 154$ ||100 Glasgow and South Western.................. 4 | 147 
i 100 Highland .......................................... 7 » |100 | Do. 5 pc, 1879, Son... ТРЕЕ 26$ 100 Great et North of Scotland . 4 | 165 
0 | 10 Kilsyth and Bonnybridge ..................... 85/0 „ 100] Do. 4 pc, 1824, conv. ..................... 1394 (100 |Hi Dang PEE RO ЕРЕ 4} | 1501 
10 10 |Lanarkshire and Ayrehire..................... 14 » 100| Do. 4 p.e, 1888, conv. ..................... 138$ |100 h,, 4 | 113 
10 | 10 Lanarkshire and Dumbartonshire......... 13} » 100| Do. 4 pe, 1890, oon. ОУ? ..| 1384 100 Kilsyth and Bonnybridge ..................... 4 | 133 

Stk. 100 |North British Ordinary ........................ 45% | „ 1100 | Do. 4 p.c, 1891 .... eee | 1998 100 Lanarkshire and Ayrshire A A.. . esc, 4 | 146 

» 100; Do. Ordinary Preference, 3 per cent. 913 „ 100 Do. 4 pe, 1805, conv. C 136% 100 Do. B To e . esse, & | 145 
„ 100 Do 4 pc, 1897, oo WW . . с 135} [100] Do . Ro eau cena канн 4 |14 

222 100 Lanarkshire and Dumbartonshire ......... 4 | 14 
RAILWAYS. PREFERENCE STOCKS LEASED AND GU АВ ANTEED 100 North Brit iss ã . 2 3 1103 
AND SHARES. 100 West Highland . . . 2. З 121 
(SEPARATE) STOCKS. 100 {Clyde Navigation, Funded Debt 4 | 121 

Shr. Pd. NAME. Price. 

f ĩᷣͤ v ELLANEO А 

Stk. 100 xo E Consol. 4 p.c, No. l ............ 1431 enr uin PUE: Frips MISC US SECURITIES 
„ |100 0. do. No. ............ 143$ || 25 | 25 |Arbroath and Forfar (6 p.c. for year 48 
» [100 | Do. Consolidated 5 p.c., 1878 ............ 175 || 10 | 10 Ayr and Maybole, 7 pe b.. . 231 Gh Pa NAR. Price. 
„ 100 Do. : p.c. Conv. Preference, 1884 ...... Hi Stk. 100 Edinburgh and Bathgate, 5р.с............. 1754 | 9| 8 Glasgow Tramway and Omnibus, Lim. 40/0 
„ |100 | Do. 4p.c. Conv. Preference, 1887 ...... Stk. 100 Railway Investment Co., Lim., Prefd ...| 116 
10 | 10 Callander and Oban 4$ р.с. .................. g^ „ |100 Forth Bridge 4 p.c. .................... TN 139 100 Do. Deferred „ ORE: 21 

Stk. 100 Glasgow and South Western 4 p.c. guar.| 1454 „ |100 Forth and Clyde Junction..................... 222 10 10 |Scottish Wagon, Lim 19 
sk 100 р 4 ро. Preference Nc. i Ае 2e 15 110 Ba 5 pc. Na. 222 1604 Stk. 100 [Shotts Iron... . 
is р.с. erence No. ............... Ci NOs auc op TNR игы 13% i 
» 100 | Do. 4p. Preference, 1888 ..... ... 1404 | 10 10 Do. вре redeemable . . 15). |а COIDARy о араа S 
» |100 | Do. 4 p.c. Preference, 1891 . . .. . . . .] 140$ ||Stk.|100 Portpatrick and Wig., guar. 34 p. 1242 
» |100 | Do. 4 P. e. Preference, 1894 ............... ‚| 140} || „ [100 [Solway Railway Annuities Stock, 3 p.c 1044 Nore.—a Ranks with ordinary for excess over 8 per 
10 10 Glas. Dist. Sub. 4 p.c. Non-Cum. Red. Pref.| 104 » !100 West Highland, 3 p.c. ........................ e 1 cent.; No. 2 for excess over 5 per cent. 


DUBLIN STOCK EXCHANGE. 


RAILWAYS.—DEBENTURE STOCES. 


RAILWAYS.—ORDINARY STOCKS 
AND SHARES. RAILWAYS.—GUARANTEED. Continued. 
Shr.| Pd. NAME. Price. | Shr.| Pd. Naxx, Price.|| Pd NAXE. Price. 
Stk. 100 Belfast and County Po Ww 163 Stk. I |Belfast and Count q Down, 5 Pp. . .. [100 Donegal. FFF 5 m 
» |100 |Belfast and Northern Counties ............ 1554 „, 100 Cork, Bandon; and South Coast, 5% p.c.| ... 100 Do ...................... —— M sima vis 
» 1100 Do. ipe pvo T .. 1100 Dublin and Eingstown actin imd d АЫ ДУ 34 | 120 
» |100 Cork, Bandon, and South Coast Ordinary] 75 „ 100 Dublin, icklow, and Wexford, 6 p.c. 165 100 Dublin and Wicklow ............. T "E Br 
$0 20 Cork, Blackrock, and Passage 5110 ., 1100 | Do. City of Dublin J unction, b D ⁰ eren ono pee .... 4$ | 126 
10 | 10 Cork and Macroom .............................ф iss »» |100 |Great Northern (Ireland), Cons. 4 p.c. ... 140 |100| % 8 4l .. 
»» 100 Great Southern and Western, 4 p.c. ...... 143 100] Do. (under Act 1894) ........................ 4 | 117% 
10 | 10 Donegal. . DONO ut » 100 'Midland Great West. Rent-charye, 4 p. c. .. 1/100} Do City of Dublin Junction ............ 4 55 
Stk. 100 Dublin, Wicklow, and Wexford ............ 331 00 \Great Northern (Ireland) Co 1 i 
1 reat Northern (Irelan nsoli m 14 
„ 100 Great Northern (Ireland) ..................... 1794 RAILWAYS.—BARONIAL 100 Great Southern and Western 4 | 1413 
„ 100 Great Southern and Western 1 GUARANTEED. 100 len Valley ........... Kbps dei — T se 
„ |100 Midland Great Western ........................ 1091 . 
M m M 8 А IN PERPETUITY UNDER АСТ 1883. 100 Midland Great Western s 140 
1 aterford and Central Ireland 4 100 h ĩð5( ( 1 
50 | 50 Waterford, Limerick, and Western 2l Shr.| Pd. NAME. Frioe | Do. .. .. bo ee 4 5t 
10 | 10 [Waterford and Tramore........................ 10 10 Athenry & Tuam Ext. to C'morris, 4 pe. 124, 
5| 5 Ballin. and Timol. Juno. Lt. RL, 5 p. aa 71 100 тошоп апа oa Hone —.—..Ä 3 | 1004 
RAILWAYS.—PREFERENCE STOCKS| 5| 5 Timol. and Courtmac. Ext. Lt. Rl,5pe| 74 |!100 | Waterford, Limerick, and Western ...... 4 et 
AND SHARES 5 5 Ballinrobe and Claremorris Lt. Rl., 5 p.c. 713 100 Do. ‚ 9 TT—FH HB 4} oot 
e 5| 5 |Cavan, Leit., & Ros. Lt. Rl. & Trm., 5 р.с. ... D Ee ro 4i aud 
DIVIDENDS CONTINGENT ON THE PROFITS OF EACH || 10 | 10 |Clogher Valley Bailway, 5р.с................ 156 |10 1 Do má 4$ | 140 
SEPARATE YEAR. 5| 5 Cork and Muskerry Light Ry. 5 p.c. 712 
Shr. Pd МАМЕ. | Price. || 10 | 10 Donegal, 5 ple. . . . . .. . . . . . . gi LINES ELI AT FIXED 
— | 10 | 10 Dublin and Bless. Steam Tram, 5 p.c. ...| 158 
Ben Vi ngu res County Down A, 4 p. ...... vs 5 10 Loughrea and Attymon Lt, RL, 5 ре... E 
1 , 5-7". fe „„ „„ „„„„„„„„„%. „466 one 1 itc e ermoy t. i ‹ АМЕ. 
" 155 Belfast and Northern Counties, 4 p.. .. 10 10 South Clare Railway, 4 ре . 124 8bhr. Ра, N Prios 
0 |West Clare Railway, 4 p. ow 2 
dd 100 сө s Bandon, aa сот W. Cork, 4 po . 10 | 10 | Waterford, Limerick, =< Western, 4 pe “з Stk. 100 Dublin and Kingstown, 9} p.c. с............ | 300 
"T | о. P- (VW.. өөө 1 1 [West Carbery Trams & Lt. Rls., 5 p.c... /6 
20 20 Cork, Blackrock, & Passage, red. 44 p.c. 22} 19 10 Boa Penden: 30 8. ү rep 5 p.e. ty 
10 10 Cork and Macroom, 5 р.с. ..................... 13 erry Centra ounty Gu рон iva 
| : ad 10 | 10 | Do. London Оов, Guard, 5 p. . . .. MISCELLANEOUS SECURITIES. 
10 | 10 Derry Mu Eder us Lass ——À ese i + laachoo nen Valley 5 
10 Donegal. Irr ref., 4 p.e. .................. en Valley о р.б. oo "P 
Btk. 100 |Dublin, Wicklow, & Wexford, 1860, 5 p.c; 112 | 10 | 10 |Waterford, Dung.,and Lism.,5 p.c. Pref.| 74 8 D : PIRE qe 
„ 100| Do 5 p.d., 1884 10|10| Do. Deferred . . ..... ..... .... 5050 British and Irish Steam Packet, Lim. ...| ... 
а 1160 pe н p.c, "os. ТИРА АЕТ 75 PPV òð?“½ö) V6 n 0 Belfast pet ental LS septa tired ies 5% 
0. р-с-, IT MN Stk. 100 City of Dublin Steam Packet 
а 100 | Do. 4 pe, 1877 ........... e 1 QU vals RAILWAYS.—DEBENTURE STOCKS. 50 | 50 Dub. and L’pool Steamship Bldg. Lim.] 75 
_ | — ' do᷑ — 50 | 50 Dublin and Glasgow Steam Packet ... 
в, 100 Great Northern (Ireland), Cons. 4 p. . . 142 pd. NAME. Price 100 100 | Do. 5$ p.c Debentures .............. tese "A 
| E 20 | 20 | Do. 4 po. Debentures .....................| ... 
» 10) Midland Great Western, 5 p.c. ............... .. 1100 Belfast and County Down ..................... 4 | 139% 
» 100| Do. 4peo. ..... —— —— vt , ß 8 [|106 || 10 | 10 [Dublin and Lucan Steam Tram., Lim. 5 
| 100 |Belfast and Northern Counties ........... ‚4 | 189 || 10 | 10 Dublin United Trams, 1896, Lim., Ота.) 18% 
s 100 | Waterford and Central Ireland, 6 p.c. ...| 125 10 | 10 Do. врег cent. Preference Share: 18 
100 |Waterford, Lim., and West., 4 p.c. ...... 122 |100 бок, Bandon, and South Coast ............ 4} | .. 1100 100 Do. 4 per cent. Debenture (ten усага)| ... 
„ 1100 | Do. 84 pe, Perpetual .................. X 100: Dó NUN э |138 || 10 | 10 'Dundalk and Newry Steam Packet, Lim.] 4} 
25 25 Do. 51 p.c, 1873 .......:......... itis d lac des ee |1100 Do. Bantry Extension ..................... 4 „ оо = ==== 
25: 25 | Do 5 e. Id . ees c 100 Cork, Blackrock, ana Passage ............... 4 | is NoTE.—c Leased to Dublin, Wicklow, and Wexford 
10 ; 10 |Waterfo and Tramore 5 p.. . .. coe 11100 Cork and Macroom .............. ЖҮК 4 . (iat 36,0001. a year, which generally pays 94 p.c. dividend. 
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vc. 27, 1898.] THE RA 
p TIMES. 
== AL STOCK EXCHANG 
TOME UA Shr.| Pd. E S 5 
сыс ХАМЕ. 
ABERDEEN. B PRICE. Shr.| Pa x 
H А — a“ 
iB) ob beers Lr iq RISTOL—{Continued. ELS 
1 1 (Aberdeen, New не. a Hull be m 0 3 Bristol & S. Wales R MANCHESTER. 
14 1} Aberdeen Steam & Hull Stm., L. 10 Bristol Wago у. Wag Oo,, L 31 6 
3 24/Adam „ к оре Wagon Works, Limitea sp 193 i Continued. 
б 5 T І Limited. gne 0 0 2° 5 pet ent Brcterence "m E 24 Stk. d aes баган No. 1, 4 p.c. Prefe 
& Ork. & Shet. Віш. Nav. 4 34 Do ad agon Co., Limited ... d 5 „ 100 55 о 2, do......... Ы S 20 15 
6 д кеш. 55 at 41 T 15 Do. No. v n — TP 20 ne 
BIRMINGHAM New.... ...... . г э” 00 |Cleator & Workington, 1883, 4 p.c. 9 п 
„„ dI. e. d ц |!” 100 |Furness Consolidated. 1883, 4 p. e. 108 110 
Btk. 100 Birming Canal Stk. 100 Alexandra (N е 00 па Consolidated 4 ie 4pc 135 136 
1% Do. 4 p.c Perp. Deb. Stock. m 10 | 10 Bristol ewport) Dock A ” OA ISLA pe: о | 189 131 
100 Coven С етр. b. Stock... 1011 Steam Nav., Ld., 6 p.c. Pf. 198 130 » 1100 Do. B 1883. eee 120 l: 
100 100 Coventry Села]... 0 Bristol Tram 6 p.o. Ff. 118 о BC T 1 
20 100 Droitwich nig Stk. 100 | Do. 4p.c. 5555 s and Carr., Lim.] 21 pt „ 100 Mod бел а! cub pe ocn 195 128 
Btk. 100 [Sharpness N. Dia & Canal (c) ...... 10 | 10 |Gloucenter 5 n^ pi gm» 15 M9 bone and yore EI 131 133 
s pne 4 p. ае үт зге на ы аорта авиа Ыш О. | Q5 14 [Stk 10 ме Th., E Guide Bride 4 pel ic 17 
" 100 B ne Ресет. per cent, Preference 151 100 Southport à Ches. Lines Kx. 2 10% 17 
" 100 Do 5 51 pe. ошол вр 144 154 | 10 10 Manch ез Ех. 24 p.e. 22 23 
pe c Peeterence O i. nchester Ship C 
xd 100 Staffords Eroare O ud EDINBURGH. 5 = “е ma erpotnal ары ud hui 276 286 
143} 1434 Stourb 44 pec. Debenture 8 3 Edinburgh Stk. 100 Do 3i Canal..................... 9, 30; 
100 100 Stourbridge Navigation... e 5 10 Sota Waco to Lin" E 24 21 35 . 4 per cent. Deb. Stock 100 105 
] ТҮТҮГҮ о о woes 
100 |Warwick and Napto очер ent 50 50 8 Do. New * 5 12} 13i E at Andrew Knowles and So 
n Canal cottish Wharf Co, P Tee S E. 4} 1 5 Asti Mortgag гө „ En 11 
— ш. ........ awe 3 1 a ч FERES › 
п qe ү VV 
10 | 10 5 Do. Second issue 5 LEEDS. 3 3 «09 alo: о ыы Con. Ene i A 
1 Bo М; rence — Stk.|100 |East 2} Nantyglo & Blaina, Ld.; ** Prof," 6i 
1| 1| Do. утаре and Co., Lim. .. „ 100 Dei Dirt 6 per cent. (d. N.). 206 9 - laina, Ld: ^ Frei. 95 a 
7| 7 [Gloucester W nt, Preference... „ [100 Nottingham & Hal., 6 p.c. (G. N.) 205 2 50 |Pearson & Knowles C 
p spe f. agon, Limited. Sk. 100 [Sheffield эш and Grantham G.N.) 14 1 10 10 Sharpe St в Coal & Iron A| 45} 464 
JO, rE Far aud Wen r erham Ry. (d)... arpe 
8 | 19 ата Hail Ca. 212 15 A mee у. a" e ee p 
8 | ag 8} ‚ Son, & Co., Lim., Ur B " 2$ 2 
4| 4 [Oldbury ö . Stk., 100 |Loeds and Liverpool Can ese: Al 14845, i | 10 [placipool & Floct wood Tramroad sos 
4| Do. бре. Prefe nd Wag., Lim. 1100 | Do. 3 iverpool Canal 70 91 10 Blackpool & Fleetwood 
20 | 5 |Unio ; erence....... 10| 2 . 35 per cent, Debentures ... h 7 || 20 | 15 |Mancucste ood Tramroad 13 
lanl De Patio Lim. e I cbe n deine 28 on 
O asa ? ооооевооо 21 21 10 7% Do. C —K4et 3 33*̃ о 17 n 
; Edge D LIVE 10 оза Avbion: & Hyde Hise Ord. 12} nt 
10 5 |Birming. & Aston Tram RPOOL. 18425 Do. pe. Cum. Pref. lec. Ord.) 8i 8} 
ш Birmingham and M ils amm Stk. 100 [С 10 |3nowdon Mountain Tramroad...... 8 83 
5,| 5 |City of Birmin idland 00 |Cockermouth, Keswick 5 | 5 |Southport Train ramroad...... 7 8 
100 100 D. 5 «y [100 |Eurness Railwa & Pen. Ву. 118 182 dosi e] Oh TH 
= ale or Railway ннн 72 
0 [100 |, Da- per oemt. an Nan. ay lio ооа d a NEWCAS 
5 5 Muntz's Metal „ Steam Tram. 20 М 20 Maryport and Carlisle "Baile a9 ed odos 10 103 TLE-ON- 
: 2 Е New „ e 20 20 M Railway .. e Railway .. iue" 173 TYNE. 
0 t А e0e00000409290090900002900€ cashi о 
10 | 10 ʒùM5, Гепа 5 ire Railway. . n. | 1 nn 7 Barrow Hematite Steel C 
10 | 10 |Patent Nut and District Trams. 100 Furness 4 p.c. Debent 90 Do. v vont: Prof o., Lim. 2 21 
10 10 Do. 5 and Bolt Co., Limited » Liverpool Overhead ure Stock ..| 141 143 20 восок MK bi erence ...... 6} 6 
7| 4 Patent 8 г cent. Preferenoe "E * 100 Mersey 5 p.c. ebenen ate t Deb. 107 109 20 12 | Do. PS E in, and Co., Lim.) 17 174 
64) 64) Do. 5 p. o. Prefe etree Co, Lm. » 100 роз Б. Беште ныс | 55 65 10 20 | Do. 5 per cont. Preference ...... "m o 
erence , West Lan tock 22 74|Consett I ce... 2 5 
90900002000» cashire 9 рс. Deb. Stock 27 5 5 Do. 8 bcr Company, Lünited... 2st 2 
~ о овет 10 10 
BRISTOL „ |100 |Furness 4 p.c. gun pbuilding, Lim 13 gi 
Stx. 100 » |100 |Lenc. and 383 —— ы, 135 137 10 | 10 Gateshead and Dist 
100 Dock and Railway TS it ре Min Pref 168 173 | 15 15 Pain 4} p.c. Debontare nn 21 2 
erred UC 660 „„ mer s Shipbuilding. Lim, A 47 
: in Def. „ See e 76 i Furmess 4 p.c. Consolidated 15 124 3 Shipbuilding, Lim., A. 10} in 
m |100 ВЕР V r —.—ͤ—. 128 131 5| 5 sin W.G VVV! 
15 100 Neath, and } B TOA Oray e Pon 10 i ie of Man ber bent. ere 125 181 E s By [Teos-ido Tron and Eugine, 1d ore 6} on 
10 10 a sev. „ TM St р iverpool Overhead, 5 eference 6} 6 yuo Steam Shi e, LAID.... me 
oii Bias end suns кы rn chy oe а хавае in f. as 
„ 100 Do. Р gp e 5 p.c. Ist Pref. 
30 29 ро. N рег oent. 122 124 dien 100 Birkenhead, 4 per cent ii Na H SHEFFIELD. 
Ross and Monmouth и 140 145 » Do. 4i per EPOR 148 148 [Stk. 100 Sh 
stk. 100 Taff Vale..................-- N 5 580 Nort LinoJnshiro, 6 per cont. ler Ma «Шы end Den ын НЕШ) 
**06090*00080* 78k 795 Northern and Eastern, 5 87 210 Ян 8 British Wagon Limited mI 
Btk.|100 100 [100 | 891 Lincoln Wagon d. —— —[Ij. 7 
e -—— Liss 100 100 Corte and Cerro Blanco Ry 20 | 5 [North VV d 
» 1100 (Brecon 25d Merthyr 14 Bra ji jeg [190 [109 [Copiapo Railway... sree ss. зо. os ends ä„5 8} 
1 135 137 oquimbo Railw эк т 1934 201 20 2 р SSUe ........... р 9i 
ээ 100 m 2nd Preference ide л 68 72 100 |100 |Tongoy Railway e 5$ ot 20| 1 Do. ith о V d 8 
i 100 [Neath and Brecon ше атш] а | ei simson astora Shipping C VI H- ap 101-9 eres uus ou li 1 
84 | 10 [Bhondda and гооп „е BE 10 TilBritien Shipowners, Dia s . 2 iR 22 2 
o Bay, B pe| a on 1 1 le e o 2 3 | 3| 3 [Bilbao R 
Е. Ross and Mon. 6 Mp4 197 139 1 Isle of Man Elec. Pov e 11 21 5 5 Ch | & Cantab. Ry. 6 p.c. Prf 
100 |Severn and W cmt Pre | 43 а | 5 1 Do. 6 ower & Trams.“ 1 5 arles Cammell and Co., Lim. 4 d 
50 | 50 ye, &c., 4 per cent. 1 ы - ое | ud H|2 ib ons BR TOR. Prdereuce.| “Gh f 
iu c 5 |Liverpool 8 ers, Lim. ........ Gs Tiro Gh б 
100 100 Vale of Glamo TTE Cove e0000000000090* 169 171 25 25 pM Tug Co. ; Lim. PO 5 0 Do. 5 p.c. Peina - 211 21$ 
Stk. 100 West Cornwall 5 pe L] 09029000096 125 127 25 20 West India үч га igation, Lim. .. 931 3 $ 20 20 ub ar Chambers, and Co., Li TM vt 13i 
s» |100 |West Somerset bo cent ............ 178 177 10 D Wigan Coal e Steam, Lim 311 ЭҢ 100 1100 Do: ва Proforence im. 17 ; 17} 
mTII 2 %%% %% %% %„%„ç„ e esuees eae , ase 6 * cen вів. i ertt 2 2 
„ [100 Alexandra (Newport TE а е Ена AS КРРТ e : 25 25 Sh . 1899 . 98 10у 
s 10 C 3 cet. ) Dock, 4 p.c.| 128 130 10 | 10 Do 5 Coal and Iron, Lim.| 21 
„ |100 Devon & Somer. er. A 6 per cen t. Deb. 102 104 95 | 25 eB eene Wand: Gauss eee poU 
"| Dx o Nem cc tDeb|108 104 MANCHESTER. 100 | 60 |Stavéley Goal and Iron, Lim 2 22% 
»99as090000000096 zig E| | | мант» | (SEED ^ 
„ 100 [маа Wales A, I per cent; ав S; er 10h [Cambrian No. 1 Or 100 | 10 | Dos 5 ron, Lim., А. 83 — 85 
95» 180 Жа В, 4 et O eccesecceovor 131 136 ээ ү сро ва со ed rena Inl Sec 71 8 10 10 Ae B MM ТЫ E 13$ 
9 and I ese 80 T) eator and ob. 6 20 : USO DT UM HAS UE * 8% 
1100 | ро. A1 C FA Eon ачр Chor fis 5 75 e 1 4 Do. 5 per cent. Preference .. ер 11 147 
100 » 4 рег cent, . 10 | 1 nd Ches. Lines Exte 77 1 |Vickers erence ... 3 9 
» [100 . „ 0 иеа Elleamero | 8} 9 Stk.100 | Do cae Co., Limited. | 3 Ki 
j S @ | [100 Cambrian 4 po Deb, Stoo | " аа ср NU ME 155 
s 100 rone ооо ро Dob F e 5 orkshire Engine Co., Limited . 211 dV 
— Ld secos — 
" loo | Do. Extension, 5p. c. Debent eee ^» [100 Do 18 со, 5 e 120 125 Norzs.— (a) Leased to = 
» 1100 | Do. No. 2 2 per ont mo vee „ |100 |Cleator and 50 kington. Sà po. 165 107 Guar. 8l. per share by Sh G.W.R. Co. at 5 per cent 
s |100 | Do. No. 8.4 per cent, ......... "i „ |100 |Southp't & Ch ү поп, 51 р.с....| 114 11 per share (less 6d. for arpness, &c, Co. (c) Quar ) 
„ 100 |Vale of Glam per cent. ........ i „ |100 |Wrex., Mol es. Lines S p.c. Deb.| 100 7 ||) Leased to Midlan expenses) by Sharpness Al. 
» 100 [Wye Vall amorgan, 3 per cent. ...| 102 » 100 | Do. B. d, & C. Quay, 4p.c. Deb.| 1 102 [(e) Late Scots d Railway Co. at 6 p.c. e Ko.. Oo. 
ey, 5 per , 1875 16 104 „ 100 Do. 0 Debentures, 4 per cent 14 117 ‘{10l. Ordina bna Newburn, and W La annum, 
„1161 163 „ 100 . © Debentures, 4 рег cent. тоз i sent? Шошо, Tuteroat Jor fiat Con Rail-vay, 
nk 98 100 tw ; tho next two years 2 perc мо yearr, 1 рег 
126 per a ears, 3 per cent, and esce for the suoow.di 
enceforward 3} per cent 
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OFFICIAL TRAFFIC RETURNS. 
Barry. Great Southern and Western. ч Metropolitan District. 
eek ending Aug. 20. 1896, 1897, Week ending Aug. e. 1898. 1897. eek ending Aug. 21. a : 
Passengers, &. e IEE wack " assengers, &c. ....... esses] £12,387 11,143 | Passengers, & ................-. 
Goods, с, "еөз $eersecesecsoovte 96% soe ooo Goods, &c. 9 20 0 6 0 25300000000006 7,060 8,033 — Goods, &c. e90590s00009000000000900009 
Total for week ............. £3,228 £8,161 Total for week ...............| £19,447 £19,176 
Aggregate for 8 weeks . £27,969 270,636 Aggregate for 7 weeks...... £123,530 | £129.308 | Aggregate for 7 weeks. .. 
Miles open ........................... 81 31 Miles open ................. 8 593 598 
Decrease this week, Et. £4,935 Decrease 8 weeks, £43,907 _ _Increase this week, £271 Decrease 7 weeks, 2778 
Belfast and Northern Counties. — Great Western. i м шаа. e 

T "Week ending Aug. 19. 1898. 1897. Week ending Aug.? n 1898. a 1897. Week ending Aug. 21. a 1897. 
Passengers, Ke. e| £4,238 185 Passengers, &. . £119,400. | £118,420 | Passengers, &с. .................. £80,667 £16,874 
Goods, &.. . . .. . ...... 2.618 MN Goods, Kc. :———— 85.00 100,050 5 en Cad 57 65 =e 

Total for week . £6,856 £6,517 Total for week ............... — £204,800 | £218,470 otal for week ............... . 

Aggiogate for 7 weeks o.. 251,025 | 250,610 Aggregate for 7 weeks. 21, 489, 770 |£1, 538,80 Aggregate for 8 weeks . EI, 648, 171 [El, 587,808 
Miles open .. . . .. . . . . 212 Өз Miles open. . . .. ...... . . 3,099 [ 2,5009 | Miles open............. . 
Increase this week, £339 Increase 7 weeks, EAI. ] Decrease this week, £13,670 Decrease 7 weeks, £99,070| Increase chis week, £7,751 Inergage 8 weeks, £58,968 

Caledonian. Highland. Midland Great Western of Ireland. 

Week спеша Aug. 21. дав с a EU рал eek ending Aug. 21. 1808. a А р Week ending An Aug. 19. ns Di 

Passengers, 666666 ), " asse era, „ көзөө. £9, s asseng » %%%. Г) 
| Goods, Tc. . 0 48,463 45,965 оода, &c. occae нан 4,080_ 4,098 О е 10575 =H 
| Total for week ............... 481.505 | £80,381 Total for week ............... 13.728 £13,987 ош! for WOOK ............... , , 

Aggregate for 3 weeks... £247,088 | £237,892 Aggregate for 25 weeks ..| £265,027 | £260,213 | Aggtegate for 7 weeks o. £05,562 | £70,256 _ 
Miles open . . . . . . .. sss 854 MIles open . ..... ...... .. 479$ 469 Miles ореп........................... . 588 (| 588 
Increase this week, £4,1?4 Increase 3 weeks, 29,196 | Decrease this week, £230 :ncrease 25 weeks, 25,414 Increase chis week, 259 ^ Decrease 7 weeks, 4 A, 604 _ 

Cambrian. Hull and Barnaley. н North British. 

Week ending Aug. 21. 1898. a 1897. Week ending Aug. 21. 1898. a 1897. Week ending Aug. ZI. 1898. a 1897. 

Passengers T8, 5 TETTE £5,492 £5,088 Passengers, act i авва dass 328 өз Passengers, &c. 632629 % £37,293 £36,961 
| Goods, &c. —— 2 662% %%„%ꝗ 0 Sece 2,452 2,242 p 65666965 „„ „„ 9 % оозе ese eee Goods, KO uo enini) ...48,00pV — 106 

Total for weck q 27,944 | 7,550 Total for wen £9 FIRM Total for week ............... £85,989 88,406 

Aggregate for 8 weeks o.. £57,057 | £54,849 Aggregate for 7 weeks. 204.541 268,813 Aggregate for 3 weeks ...| £253,915 | £247,921 
Miles open ................... nee 250 250 | Miles open ........................ | 6e | 6 Miles open. ——— la Ll 1. 50 
Increase this week, £614 increase for 8 weeks, £2,188 Increase this week, £1,868 Increase 7 weeks, £10,728 | Increase this week, £2, 893 Increase 8 weeks, , 45,994 
— Furness. s. Lancashire and Yorkshire. i North Hastern. 

ee ending J Aug. 21. 1898. 1897. | Week ending Au 2. 1898. a 1897. Week ending Aug. 2U. 1898. a 1897. 
Passengers, &c. : — s: seine vee} 43,527 £3,008 | Passengers, с ibi „ 408, 006 £65,900 | Passengers, &с. .................| £75,129 471.587 
Gouds, &c. ........... РИ тие 71,203 — 6,674 | Goods, & . . 53,698 52, 378 Goods. &...... ...... ...... ... 109,870 — 102,297 

Total for weck ^ £10,790 £10,582 | Total for wen н Fil, 704 | £118,278 Total for week . . £184,999 | £173,854 _ 

Aggregate fo: 7weekso ..| £73,096 | £70,810 Aggregate for 7 wels. . £802,688 | £771,163 Aggregate for 7 weeks . 21,259,845 EI, 199,829 
Miles open . . . . . ... . . L 13898 | 139 Miles open. . . .. . . ~ 56b | 3651 Ailes open.... 6181 [1,877 

Increase this week, 2205 Increase 7 weeks, 22,888 Increase this week, £3,428 — Increase 7 weeks, £31,525 |Increase chis weok, £11,145 Increase 7 weeks, 280,516 
Glasgow aud South Western. London Brighton and South Coast. North London. 

Week ending Aug. 20. 1898. 41897. | Week ending Aug. 20. 1898. а 1897. Week ending Aug. 21. 1808. a 1897. 
Passengers, &c. .............. ess] 217,830 £17,257 TB, ФС. o e| £49,049 £47,000 | Passengers, KC. ................ .. £5,490 £5,738 
Goods, &. . ... .. .. ... . 18,958 18,387 | Goods, &c. . . .. . . 13,849 14,018 OOS, &. .. iA eios 3,190 3,161 

Total for week ........... .. £36,788 £35,644 Total for week . 463,498 262,227 Total for week £8,680 £8,899 

Aggregate for 3 weeks...... £111,705 | 4108817. Aggregate for 8 weeks ... £530, ‚553 | £518,709 Aggregate for 7 weeks £64,841 £64,435 
Miles open . . .. nini: 393p | 865 Miles onen . ..... ... 46 | 4768 Miles open.... ... 12 n 
Increase this week, £1,144 Increase 3 weeks, £2,888 | <ncrease this Week, 21.271 Increase 8 ase 8 weeks, 211 211,844 Decrease this week, £219 Increase 6 weeks, £406 

| 11 131 Great Central. London Chatham and Dover. North Staffordshire. 

Week ending Aug. 21. 1898. «1897. | Week ending Aug. 21. 1898. а 1897. Week ending Aug. 21. 1858. | 1807. 
Passengers, K.. . . s| £16,156 £15,498 | Passengers, &c. .................. £31,717 £382,258 | Passengers, &c. .............. T £5,664 £4,941 
Goods, ЕС сЕ 22,553 29, 891 Е oods, &c. оооовоооооооов ——ä ' 6 900 _ e 6,486 Goods, &c. 1000000009 езе зене ө» 6,242 _ — 5.51 

Total for week ............... £48,711 £45,989 Total for week ............... £38,277 £38,744 Total for week ............... £13,222 „| £12,253 4 

Aggregate for 7 weeks. . ... £339, £328,832 Aggregate for 7 weeks...... £273,190 | £272,172 Aggregate for 7 weeks.. . _ £116,425 ^| £112,008 h 
Miles орер...........................__ 353 3527 | Miles ореп........... ee] | 185p | 185 | Milesopen.........................- 3i2; | 8122 

Increase this week, 28,322 Increase 7 weeks, 210,850 | Deczease this week, £467 Increase 7 weeks, £1,318 ^ | lucrease this week, £069 Increase? weeks, £3,757 _ 
Great Eastern. Ne London and Horti Western. Rhymney. 

Week ending . Aug. gt. . | 1898. a 1897. Week ending Aug. 21 1898. а 1897. Week ending Aug. 20. 1898. Е 
Passengers, &с......................| £73,211 £70,288 | Passengers, &c. ........ 4 141,144 £137,421] | Passengers, &c. ........... ——v—d( soe S 
Goods, &с. 665656562 „%„%„%„%„%%„%„„%„%%% 36, 532 33,747 Goods, &c... ооооговее 2 %%% % 133,158 129, 121 Goods, &.. —— өөө eos 

Total for week . ~ £109,743 | £108,085 Total for wee £274,302 | £206,542 Total for week ............... £1,455 £5,006 

Aggregate for 7 weeks. . ... £768,878 | £741,034 Aggregate for 7 weeks. . . EI, 924,980 21,875, 288 Aggregate for 8 weeks.. . 14,262 . 438,795 &— 
Miles open ...................... . L 1,042 b | 108280 | Miles open. . .. . . .. 191} | 1, f Miles open.... . — t. est 

Increase this week, 25,758 Increase 7 woeks, £27,844 | Increase this week, ZT. 760 ! increase Xi weeks, 24 £45,642 |Decrease this week, £3,521 Decrease 8 v weeks, £20,533 
Great Northern. uM London and South Western. South Eastern. 

pas ook ending Aug. 21. 1898. ^ 1897. T Week ending Aug. 21. 1898. a 1897, Week ending Aug. 20, 1898. 1897. 

Passengers, &С...................... £51,542 £50,304 | Passengers, &c. .................. 272, 468 £69,011 | Passengers, &c. .................. £41,505 £42,333 
Goods, &. . . — een] 55,053 52 47 oods, & “x —M— . 93,406 | 28, 353 | Goods, &...... ... . — M 15,5517 15 22 

Total for week ............... £107,495 | £108,881 Total for week £95,934 | £92,364 Total for week ........ visos £60,056 | £57,585 

Aggregate for 8 weeks. . . £893,186 | £854,240 | Aggregate for 7 weeks... £658,512 | £644,130 Aggregate for 7 weeks. . £497,822 | £414,300 - 
Miles open . ...... ..... .. . 1.4 |  1,06e Miles open . .... .. .. .. . 958 91 Miles open.... .... ... 48s 448 
Increase this week, 24,614 Increase 5 weeks, £38,948 | Increase this week, £5,570 — Increase 7 weeks, 5 214,359 Increase this week, 42,471 ^ increase? weeks, £18,613 

Great Northern (Ireland). London Tilbury and Southend. Taff Vale.k 

Week ending Aug. 19. 1898. 1897. Week ending Aug. 21. 1898. ^ | «1897. Week ending Aug. 20 1898. a 1897 

Dgers, &... £12,586 £11,275 | Passengers, &c. ................ А £7,821 £7,386 | Passengers, &c. .................. £2,261 £3,159 

ds, &. MIENNE 6,771 7,358 | Goods, &гс........................ MA 1.652 1,721 | Goods, &c. .. — 4,097 112,381 

Total for week ............... 419,857 £18,027 Total for week ............... £9,473 29, 107 Total for week ............... £6,358 £15,490 

Aggregate for 7 weeks. ... £131,504 | £131,088 | Aggregate for 8 weeks ..| £71,990 | £69,553 Aggregate Гог Sweeks......) £51,510 | £123,098 
Miles open ........................... ~ 8&3 | 528 Miles open... . . . . . . . . . . . — 81 81 Miles open.... ...... ...... 121 121 
Increase this week, 2730 Increase 7 weeks, £466 Inerease this week, £366  :ncreaso 8 weeks, á _ £2, 888 Decrease this week, £9,132 133 Decrease 8 weeks, £71,558 

Great North of Scotland. |]. Metropolitan. E Waterford Limerick and Western. _ 

Week ending Aug. 20. 1898. a 1897. Week ending Aug. 21. 1808. а 1897. Week ending Aug. 19. 1898. 1887. 
Passengers, &с...................... &5,571 ies Passengers, &c. .................. ies 905 Passengers, Mc... " £2,283 £2,184 
Goods, & . ..... .... 5.029 e [ Goods, &c............................ d . __ | Goods, &c.............. — 2,247 — 2.277 

Total for week ............... 210,600 211,050 Total for week ............... 214,444 £14,865 Total for week ............... £4,530 £4,461 

Aggregate for S weeks. 432,025 | £32,070. Aggregate for 8 weeks £117,240 | £116,687 | Aggregate for 7 weeks. 433,081 | £33,416 _ 
Miles open ........................... 351 331 Niles open... ...... . 66k 64 | Milesopen........................... __ 850 88 
Decrease this week, 2480 Decrease 3 weeks, 2650 Decrease this week, £421 Increase 8 weeks, £553 Increase this week, £69 Decrease 7 weeks, £335 — 


NorRS лир ÉXPLANATIONS.—a The receipts for tle corresponding period last year are adjusted to the actual pis b Exclusive of 123} miles Joint Lines, 
c Exolusive of 1161 miles of Joint Lines d includes 225 miles Foreign Lines worked and 239 miles Joint Lines (G.N. roportion). в lucludes 154 miles 


Linen worked and 239 miles Joint Lines (G.N. proportion). 
receipts of the Canal. i Railway 193 miles; Canal 119 miles. 
p The greater portion of the revenues are derived from dock dues, &., which are included in 


is for 1 day lesa than that of 1897. 


1 These figures do not inclade the кори of апу of the Company's Joint Lines. h Including fhe 
cludes stegmboat receipts and tolls. Penarth Dock and напнат 5 0 The 1896 aggregate 
urn, 
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BRITISH AND IRISH RAILWAYS, &c. 


FOREIGN AND COLONIAL.—Continued. 


Mileage. Latest Earnings Reported. || Aggregate to date. 
RailwW y. | 
1898. | 1897. Wk. or Month. 1898. 1897. | 1898. 1897. 
Bn. Mahratta с 1,045 | 1,045 July 30 90,6-3 1,39 ‚864 | 4,40,954 | 6,48,317 
Mysore State c "298 | 296 - 23, ma 43, 801, 1,16,134 1,83,750 
Other lines...c 5 12.856 | 25 078 59,349 | 1,23,272 
8.W.of Venez April. 2,276 | 2,948 11.714 17,244 
Swedish Cent. a June 7.831 ' 7,267 44,759 11,556 
Un. Rys. Hav.a Aug. 20 10,626 — — — 
Urug. North. a May. 1,176 656 10,692 9,185 
V. M. & Rufinoa Aug. 20 846 207 10,941 9,516 
Well. & Man. a 4 жїл, June 4| 6,447 | 7,004 — — 
W. Flanders a Aug. 21 2,314 2,281 17,846 17,655 
W. of Havanaa Aug. 20 1.825 1.850 13, 140 12, 875 
W. of Ind. P. c July 30 1,088 ; 2,915 9,656 9,719 
W. of 8. FE b Aug. 20 11. 720 | 13,790 — — 
Taf. & Huelva i July. 190, 323 141,541 953,415 904,463 
UNITED STATES RAILWAYS. 
Mileage Latest Earnings Reported. Jan. 1 to Latest Date. 
1898. | 1897. Wk. or Month. 1898. | 1897. 1898. 1897. 
Alab. Gt. Stb. 310 310 | Ist wk, Aug. | $32,023 | $31,095 || $1,002,181 $909,505 
Ala.N.O. T.&P.| 528 | 528 July. 185,000 | 176,000 — — 
Atc. Top. & S. Её 6,481 6, 481 June. 3000500 | 2712021 || 18,758,388 | 16,081,000 
Balt. and Ohio| — | — June. 325015 220 798 || 13,518,023 | 19,065,769 
Balt. & O. S.W.| 921 921 | let wk. Aug. | 125,925 | 129,041 || 4,022,732 | 8,631,783 
Central of N.J.| — — June. 105 1068 | 1026083 | 5,747,817 | 5,526,598 
Central Pacific] — — y. 1471335 | 1044817 6,062,410 | 4,725,357 
Ches. and Ohio! 1,360 1,360 | lat wk. Aug. | 204,72 | 221,146 6,539,373 | 6,531,497 
Chic. Gt. West. 928 | 928 Ist wk. Aug. | 105,175 05,892 3,082,837 | 2,765,300 
Oh. Mil. & 8, P. (6,151 6.151 | let wk. Aug. | 624,759 | 600,472 || 18,919,332 17,062,348 
Cl. Cin. Ch. &. 1,838 | 1,838 | 4th wk. July | 376,038 | 338,357 || 7,999,117! 7,527,348 
рае & Rio G. 1,666 | 1,666 | let wk. Aug. | 157,400 | 139,500 4,711,857 | 3,993,555 
КОКК СТ — — ay. 2826328 27 16875 12,766,698 | 11,989,311 
d. Rap. & lud. 436 Ist wk. Aug. 60,418 | 53,884 1,575,713 429, 971 
Illinois Central 3,725 3, 130 June. 2065303 | 1793454 |} 13,158,238 | 10,701,694 
Kan. C. P. & G. — — (1st wk. Aug. 67,231 5, 640 1, 866,585 1, 142,822 
Long Island . 378 | 378 July. 524,470 | 525,925 || 2,866,012 | 2,207,798 
Louis. & Nash. 2,985 (2,975 | Ist wk. Aug. | 357,630 | 405,942 18, 124, 317 | 11,980,7 
Memp.&Charl.! 330 | 330 | 4th wk. June | 32,175 | 31,455 738,193 631,292 
Mexican Cent.] 1.956 |1,860 | Ist wk. Aug. | 239,756 | 239,705 || 7.979,416 | 7,713,464 
Mexican Natl.) 1,219 |1,219 | let wk. Aug. | 106,980 | 105,700 3,629,018 | 8,547,669 
Minn. & St. L. 388 370 | 186 wk, Aug. 41,530 | 39,706 1.193.804 1,128,542 
Mis-. Kan, & T. 2,197 2,060 | lst wk. Aug. | 179,625 | 212,090 5,935,198 | 5,949,303 
J. T. C. & H. R. 2,396 |2,396 July. 3298217 3632250 25,470,640 | 24,973,926 
N.Y. Ont. & W. 481 477 |1st wk. Aug.| 79,322| 80,812 2,166,965 | 2,262,495 
Norf. & West. 1,570 |1,570 | let wk. 1 215,392 | 219,356 6,510,284 6, 197, 155 
Northern Pac. 4, 367 4,367 | 4th wk. July | 661,158 | 690,433 || 12,138,100 9, 458,184 
Rio Gr. West. '520 520 | ist wk. Aug. | 44,500} 39,600 1,876,058 | 1,515,694 
St. Jos. & G. I. 251 251 | let wk. Aug. | 23,586 | 22,103 674,002 609,604 
St. L. & Sn. Fr. 1,328 |1,328 | lat wk. Aug. | 121,993 | 122,423 3,921,964 | 3,505,913 
St. Louis S. W. 1,223 1,223 Ist wk. Aug. 90,195 | 78, 101 2,850,874 2,452,434 
St. P. Mu. & M. 3, .030 3,030 July. 1410375 |1447002 9,269,148 | 7,575,015 
Soutbern......... 4, 827 4,777 lat wk. Aug. | 407,566 | 377,055 || 12,494,523 | 11,225,642 
Texas & Pacific 1, "499 1,499 | lat wk. Aug. | 106,464 | 108,547 4,099,608 | 3,625,558 
Vk. Sh. & Pao. 170 170 uly, 44,790 | 39,185 375,465 290,510 
Wabash ......... 1,936 11,936 Ist wk. Aug. 265,788 | 247,627 7,729,980 | 6,610,989 
Whi. & L. Erie! 247 247 | lst wk. Aug. ' 31,331! 15,307 838,058 579,16 9 
WORKING STATEMENTS. 
Gross Earnings. Net Earnin 
Railroad. Ё ЕЕ 
1898. 1897. 1898. 1897. 
Alabama Great Southern . June 3138.21 125,622 || 285,966 — $31,228 
July 1 to June 3U ............... 1,741, m 1,605,546 559,029 502,505 
Ateh. Top. and Santa Fé ...June 3,000,500 2,718,021 691,639 430,717 
July 1 to June 30 .......... e... | 88,214,099 | 99,633,640 | 10, 105 764 8,396,429 
Baltimore & Ohio 8. WV. . .. June 573,010 531,420 04,645 189,594 
July 1 to June 30 ........... 6,865,028 | 6,140,000 || 1, 5 237 | 1,882,696 
Central of New Jersey vu une 1,054,065 1,026,083 410, 878 374,291 
Jan. 1 to June 30 РЕ 5,747,817 5,526,598 2,043,599 1, 809, 359 
Chic. Burl. and Quinoy . "€ ..June 3,192,949 3,022,133 899,451 951,361 
July 1 to Juue 30 42,800,162 | 35,526,186 || 16,527,914 | 14,322,270 
Ohio. Mil. and St. Paul . . June 2,745,324 | 2,718,560 ,003,: 1,093,783 
July 1to June 30 ............... 34,189,664 | 30,450,708 12,988,097 | 11,909,229 
Denver and Rio Grande ......June 711,724 616,816 288,9 277,409 
July 1to June 30 ............... 8,342,926 6,945,114 3,325,327 2,869,778 
Long Island ll... . June 444,202 426,751 200,696 188, 
July 1 to June 30 4,333,194 3,954,866 1,343,821 1,225,916 
Louisville and Nashville.. .. June, 1,880,359 ,660,650 521, 496,867 
July 1 to June 30 ............... 31,996,652 | 20,472,307 7,074,922 6,523,089 
Mexican Central June, 1,104,257 ,080, 2,262 315,725 
Jan. 1 to June 30 ............... 6,739,293 6,567,753 2,161,240 2,191,516 
Minn. and St. Louis ............ June 175,173 194, $9,158 65,322 
July 1 to June А 2,246,576 2,006,504 878,662 807,388 
New York Ont. & West. ...... June 6, 948, 869 218,983 266,910 
July 1 to June 30 ............... 3,914,635 3,894,103 1,225,058 1,238,544 
Norfolk and Western ........ June 824,772 842,301 203,071 201,943 
JulyltoJune30 ............... 11,236,123 | 10,537,723 ,950,024 2,694,273 
Penn. (cast Р, & E )............June ,248, 5,155,335 1,228,025 1,321,225 
Jan. 1 to June e 81,363,511 | 24,589,511 §,538,950 8,481,350 
Philadelphia and Erie. . . June 368,218 373,555 85,436 94,: 
Jau. 1 to June 30 ............... 1,683,222 1,964,107 443,297 477,496 
Rio Grande Western ......... June 305,112 255,528 117,237 114,692 
July 1 to June 30 ............... 3,362,288 2,468,504 1,293,111 863,960 
St. Jos. and Gd. Isl. ......... June 78, 65, 12,908 
July 1 to June 30 ............... 1,232,499 959,087 421,469 181,931 
St. Louis and San Fran June 506,77 465,489 173,382 188,812 
July 1 to June 80 ............... ,886, 5,993,336 2,856,858 | 2,509,707 
Southern Railway ..........Jume| 1,590,059 1,432,934 363, 805,078 
July 1 to June 30 ........... .. 20, 641, 298 | 19,079,199 6,485,499 5,846,343 
Wabash. . .. . June 1,081,160 ,240 267,788 297,160 
July 1 to June 30 . — 13,198,459 | 11,526,785 2,898,680 9,547, ,626 
W. Virg. and Pitts 31,307 33,823 9,794 15,761 
July 1 to May 3l ............... 359,417 350,901 166, 524 176, 148 


sd _ Mileage. - Latest Earnings Reported. | Aggregate to date. 
way. „F Sos | ÉÍLIÍI1LLL——————— 
1898. | 1897. Wk. or Month. 1898. 1897. | 1898. | 1897. 
Belfast & Co. D. 7 Aug. 19 | £3,812 ; 23,362 | £26,184 · £27,408 
Brecon & 61 Aug. 2 1,024 | 1,625 8,656 13,868 
City & S. Lond. Aug. 21 10:44 1.021 7,829 7,314 
Cleator & Work. Aug. 20 1,076 1.070 7,044 6,930 
Cock. Kes. &. P. 31 Aug. 1,202 | 1,065 8,486 1 7,734 
Cork B. & 8 103 Aug. 20 1,775 | 1,759 | 12,440 13,309 
Ok. B^rck. & 6 | Aug. 19 751 760 4.971 5,307 
Dub. Wk. & Wa. 144 Aug. 19 6,456 | 6,355 | 43,173 | 43,308 
Lo 5H June. 4,030 | 4,361 — — 
Isle of Man ... 37 Aug. 20 1,178 | 1,395 | 18,089 | 18,429 
Isle of 12 Aug. 20 1,000 978 6,276 6,337 
Isle of W. Cent 212 | Ang. 20 730 724 5,185 5,323 
Manc. O = July. 20,290 | 20,245 | 126,818 | 117,245 
Manx N 16} | Ang. 20 253 351 5,812 6,120 
M'port & Car. 41} | Aug. 20 2,003 | 1,981 | 14,314 | 14,122 
ersey ......... 4 Aug. 20 1,290 | 1,278 9,649 9,215 
Mid. & S.W. Jn. — Aug. 21 1481! 1.026 9,306 8,108 
Rhon. & 8. 25 Aug. 21 1,398 | 1,577 | 10,251 | 10,468 
W'ford & C. I. 59$ | Aug. 19 1,004 922 | 17,825 17,684 
W'ford D. & L. 43 Aug. .19 371 456 2.706 3.251 
Wrz. M. & O. Q. 35 | Au. 20 ! 1,220! 1,129 | 8220 7,419 
FOREIGN AND COLONIAL RAILWAYS. 
Mileage, Latest Earnings Reported. | Aggregate to date. 
1898. | 1897. Wk. or Month.| 1895. | 1897. 1898. 1897. 
96| 96 June. 25,261 521,904 | 286,156 
33 | 33|] Aug. 20 8,500 293,150 322,070 
Algeciras 110 110| Ang. 13 18,710 164,425 | 116,354 
T wn July. 12,000 = oe 
574 | 574 July. 570,000 || 2,790,000 | 3,210,000 
319| 319] Ang. 19 5,221 46,537 40,217 
— | — July. 86, 4,71,988 | 4,60, 211 
234 | 221 ug. 475 | 2,80: 3,6 
7611 76%/2 wks. June 25 4, 16 3,905 ! — — 
55| 55 iá 463 = == 
924 | 815| July 93 1,19, 500 1,0 4,083 4.21, 270 3,53, 102 
125 125 July 30 21,475 15,6 71.825 70,702 
86 36 | July 1 to 30 — — 23,130 20,595 
962 | 802 Aug. 20 72,000 | 82,9 5,72,000 | 6, 48.161 
14 14 July. 9,024 | 8,829 | 61,050 60,356 
— — July. 2,489 | 1,660 | 25,782 34,139 
461 | 461| Aug. 16,217 | 16,473 138,234 | 150, 148 
1,849 | 1,849 x 28,238 | 27,186 219,151 | 223,038 
110 | 110 May. 11,555 | 9,333 67,111 63,111 
74| 74| Ang. 21 | 3,213 | 3,603 106,935 | 120,201 
58 53 5 302 275 10,020 9,167 
427 | 126 Aug. 20 6,663 | 5,489 45,785 45,207 
914 | 914 | Aug. 20 | 13,797 | 13,560 515,446 | 416,622 
B. Ay. Gt. Sn. a| 1,514 | 1,469 Aug. 21) | 20,019 | 20,083 197,240 141,120 
495 | Ang. 21 11,651 | 9,077 81,231 74,411 
937 | 887 July 28  |1,48,697 |1.25,539 || 4,76,863 | 4.24, 986 
с b|6,568 6.547 |7 days Aug. 21 491,000 ,000 || 15,049,000 | 13,311,000 
845 | 790 ug. 20j | 13,800 | 11,271 631,258 | 491,092 
Bahiad 197 | 197 June. 125,590 |106,233 654,331 | 755,199 
Central 271 | 271| Aug. 20 4,039 | 3,575 28,516 28,727 
Exten 128 | 128 на 721 528 5.691 5,509 
182 | 182 : 511 459 3,130 3,871 
1281 1284| Aug. 21 | 27,000 | 35,800 764,160 | 912,670 
5491 5494 m 59,000 | 78,500 || 1,770,570 | 2,208,160 
190 | 180| Aug. 21 1,900 | 2,200 14,895 15,030 
137 | 137 | Aug. 20 3,469 | 3,427 165,908 | 174,397 
162 | 162 | Aug. 20 | 24,600 | 36,300 | 1,63,600 | 2,06,200 
20 20 2 ER. July 24 6,294 | 4,763 11,123 8,736 
— | — July. 56,875 | 54,380 = 
73 73 June. 15,631 | 11,464 126,131 132,081 
East Arg... 99| 99 J 3 651 ви 20,916 17,041 
1,885 (1,883 | Aug. 20 |3,70,000 9,90,000 || 73,950,000 | 74,834,000 
386 | 386 | Aug. 92 947 7,214 7,0 
3,512 3.512 |7 days Aug. 21| 77,976 | 82,333 531,84 | 575,170 
s ,682 | 13,166 94,952 90,322 
x 4,437 | 4,589 28,805 29,660 
1,491411,4913 Aug. 20 | 34,256 | 40,975 273,019 | 300,246 
87 July 16 13,061 | 12,070 756,732 | 670,067 
351 354 July 1 to 30 — — 2, 87,343 2, 98.954 
972 924 Aug. 20 | 92,240 1, 14.188 7. 05,520 8.81, 630 
555 555 Aug. 20 | 56,600 | 45,540 403,870 | 366,130 
La 23 3wke, May 20] 5,614 | 6,993 41,428 47,589 
dina 1,826 1,326 Aug. 20 283. 581,000 |] 12,055,000 | 12,012, 
Lima 171 17313 wks. July 15 2,174 | 1,505 551 31,16 
— | — | Aug. 1 to 10 |1303000 1229029 — == 
Madras 840 | 840 Aug. 20 | 18,975 | 23,100 147,461 | 159,717 
Manila b — | — [2wks. May 21 34,000 | 31,552 382,961 | 299,110 
Mexican k 321 | 321 Aug. 20 | 80,800 | 75,500 561,700 | 542,350 
298 | 298 7 days Aug. 21 13,290 | 12,891 257,124 | 282,576 
1964| 1964 July. 2,553 | 2,210 2,553 2,210 
Minas & 106 | 105 June, 107,634 |127,753 || 1,996,654 | 1,829,602 
75 75 June 13,159 9,471 — — 
291 | 291 | Aug.1to 15 | 10,650 | 17,500 233,793 | 257,935 
94| 91 Ang. 20 2,070 | 2,301 || 44,709 53,192 
ni| 111 July. 9,900 | 11,698 | 98,993 76,779 
Ottoman 3204) 8204| Aug. 13 4,035 | 8,095 34,694 45,914 
7724| 7724 July. 265.900 | 265,125 pa, = 
— — June. 329,064 260,383 2, 104,697 1,715,613 
81 — July. 2,8288 — = = 
84 24|2wks. Juy 1 663 | 1,159 17,666 28,067 
771 774 June 25 2,47 1,102 125,478 | 106,140 
55 55 July 23 8,310 | 6,237 26, 23,466 
200 | 200 14,201 | 9,735 48,461 36,303 
864] 86413 wks. July 17 28,478 | 38,868 = = 
186 186 Ang. 20 1,273 | 658 9,260 7,728 
199 | 190 May. 135,840 | 138,002 772,010 | 690,400 
402 — Aug. 13 224,00 — 1,73,600 — 
-|| Boath Indian e 1,042 | 1,042 July 23 1,50, 897 1.72, 898 5, 35,7 6,09,093 


i a Earnings reported in b in dollars, с in d in milreis, e in reis, f in roubles, g in fi À in drac iin tas, j reduced to gold 
| pounds, rupees, 1 (22314). 9 orins, hmas, pesetas, j gold, 
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Forthcoming Meetings. 


даво кааш Keswick and Penrith Railway (Half-yearly), 

eswic 

Aug. 31—Alexandra—Newport and South or ER and Railway 
(Half-yearly), 54, Palmerston-buildings, E.C., at 

Aug. 31—Colne V alley and Halstead Railway (Halt yearly), 3, Throg- 
morton-avenue, E.C., at 1 

Aug. 31—South Yorkshire J unction Railway (Half-yearly), 23, Queen 
Vietoria-street, E.C., at 12. 

Sep. 6—North Metropolitan, Railway and Canal (Half-yearly), 138, 
Leadenhall-street, E.C., at 12 

Sep. „ and South W сш Railway (Half-yearly), Glasgow, 

at 1 


Sep. О Боан Railway (Half-yearly and = ial), noes at 1. 

Sep. 22—North British Railway (Half-yearly), Edinburgh, at 12.30 

Sep. 27 Ottoman Railway from Smyrna to Aidin (Half- yearly), Win- 
chester House, at 12. 


A young man at Prague, named John Sacek, has (telegraphs 
the Vienna correspondent of the Daily Chronic le) invented an 
electrical apparatus for railways. “It is acknowledged by 
specialists to be а very important improvement. The inven- 
tion causes the ringing of an automatic electric bell attached to 
the engine when danger is threatened by an approaching or pre- 
ceding train. The discovery renders certain signal stations 
unnecessary, and notifies danger to the engine-driver without 
obliging him to attend to signals while driving. The cost of 
fixing and maintaining the invention is insignificant." 
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THE COMPANIES AND THEIR 
WORKMEN. 


A leading feature in the speech of nearly every railway 
chairman during the series of half-yearly meetings now con- 
cluded has been the reference to the attitude to be adopted 
by their companies towards the Workmen’s Compensation Act. 
It is satisfactory, and in accordance with anticipation, to 
find that, with no exception of importance, the companies, 
with the eager concurrence of their workmen, have decided 
to continue in one form or another the arrangements by 
which the employer has been able to show an active interest 
in the welfare of the employé. The schemes of the past, 
whether known as accident funds, friendly societies, or what 
not, in which the companies have practically assisted the 
efforts of their men, were well described by Lord Claud 
Hamilton at the Great Eastern meeting as a bright spot in 
railway history. Our opinion has often been expressed as 
to the desirability of such funds, both as an inducement to 
thrift and, as such, tending to the real elevation of the 
working classes and also as a buffer to the machinations of 
the self-interested agitator. All these, however, must now 
make a fresh start, and it is interesting to note the various 
ways in which the same end is sought to be achieved. 
There have been differences of opinion in the past as to the 
machinery to be used; but as to the broad result aimed at, 
that of giving effect to an accepted moral obligation outside 
of pure business relations, the differences have been but skin 
deep. Thus the Midland, the much quoted champion of the 
non-contracting out system, has for many years contributed 
to its men’s friendly society a capitation grant of 12s. per 
annum per member, making in 1897 a total of 16,700/. 
towards the allowances made from that society for sickness 
and superannuation. Itis a common error to believe that 
the system of benefits hitherto in operation on the Midland 
involved no compulsory contribution from the men. So far 
from this being the case the compulsory subscriptions 
ranged from 7d. per week for men joining under the 
age of twenty-five to 10d. for those entering the 
company’s service between the ages of thirty-one and 
thirty-five. The point of distinction, however, between 
this scheme and that in force on the London and North 
Western lies in the inclusion in the scope of the latter of 
injury pay and compensation in addition to the other 
benefits enjoyed by Midland men, while the Midland fund 
was in no way drawn upon for the accidents contemplated in 
the Liability Act. The effect of that Act has been to induce 
these two companies to modify their systems in such a 
manner as practically to adopt the same lines. Com- 
pulsory membership is specifically debarred, since both 
companies accept the Act in its entirety. But the 
advantages derivable by members, in addition to those 
presented gratis under the Act, have been already sufficiently 
recognised as to secure the active support of over 90 per 
cent. of the employes of these companies to their respective 
funds. The aims of the new schemes are briefly as follows : 
Firstly—to give to the members the injury pay to which 
they are not entitled by the statute for the first fortnight. 
Secondly—to add something to the legal minimum of half- 
pay issued under the Act after the period referred to. 
And thirdly—to continue the benefits of sick pay and super- 
annuation or compassionate grants on “natural death," 
which are entirely outside the provisions of the Act. To 
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carry out so laudable an object while accepting the full 
liability under the Act is therefore & matter of considerable 
financial import; and while it is not surprising to find that 
it was necessary for the Midland men to increase their con- 
tributions by 4d. weekly—a proposal to which they gladly 
assented—it certainly redounds to the credit of the pro- 
prietors that they should have decided to deduct only 2s. 
from the 12s. capitation hitherto subscribed. It is an inte- 
resting deduction to note the.implied estimate of 2s. per annum 
ав an insurance premium towards the increased liability under 
the Act. As regards the North Western, the contributions of 
which company to its men's funds were, of course, on a heavier 
scale in consideration of a freedom from a liability now 
assumed in an enhanced form, the funds will, it appears, be 
continued by the men themselves without official aid, and, of 
course, on % voluntary basis. Much of the accumulated 
capital was subscribed by the company to meet liability for 
accident, now otherwise provided for by statute, and upon 
this the men have, of course, no claim. At the same time, 
the change from & compulsory to & voluntary basis renders 
the initial stages perhaps a little critical financially, and the 
gift of the capital sum as a nucleus of the new fund is an act 
of generosity. Lord Stalbridge is evidently prepared to go 
further, for he publicly expressed his confident belief that 
should any further measure of assistanco be necessary he 
was sure that the circumstances would be favourably con- 
sidered by the proprietors. Space precludes an examination 
of the schemes of other companies, but it is sufficient to add 
that all are actuated by a healthy rivalry in this matter of 
care for the welfare of their servants. No wonder the 
railway service—strikes and agitators notwithstanding—is 
the most sought after of all employments. 


THE BANK OF TARAPACA AND ITS 
CLIENTELE. 


The Bank of Tarapacá and London, Limited, commonly 
known as the “Nitrate Bank," although it modestly dis- 
claims the title, has of late attained some notoriety as a 
participant in the Chilian financial crisis, itself heralded by 
the bank's issue of Treasury bills on behalf of the Govern- 
ment. The latter, finding itself short of funds wherewith 
to pay the coupons on the foreign debt due on July Ist, and 
being either unable or unwilling to obtain the necessary 
accommodation through the usual channel, applied to the 
Bank of Tarapacá, which institution at the beginning of 
June placed 500,0007. of Treasury bills on the London market. 
This issue, engineered by а well-known Stock Exchange firm 
partial to such operations, has to this day remained shrouded 
in mystery—thanks to the contradictory versions of the 
transaction published piecemeal in the Times. Whatever 
.the precise modus operandi may have been, the fact remains 
that the Bank of Tarapacá can boast of having rendered an 
important service to the Chilian Government. At the same 
time there is in some quarters a shrewd suspicion of the 
existence of a certain amount of moral suasion on the part 
of the recipient of the favour, not altogether unconnected 
with the “ bribery and corruption” episode in the Nitrate 
Railways investigation. Five out of the seven directors of the 
Tarapacá Bank are, so to say, Nitrate men pure and simple, 
and two of the number—Messrs. Robert Harvey and R. R. 
Lockett—played a particularly prominent part as witnesses 
before the committee whose proceedings were exclusively 
reported last January in THE RAILWAT Times. Those gentle- 
men, it will be remembered, driven into a corner over their 
administration of the Nitrate Railways Company’s monstrous 
“ secret-service fund," levelled wholesale accusations of 
venality and corruption against the Chilian nation, its legis- 
lators, and Judges. Whilst the unpardonable offence has 
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been treasured up in Chili against the offenders, the latter 
must have been only too anxious to make the “ amende 
honorable.” What more natural, then, than the construc- 
tion of a golden bridge equally convenient to both sides! If 
this explanation of the recondite Treasury Bill deal be not 
true, it has at least the merit of being ben trovato. The 


‘rod remains in pickle, and will no doubt be used as occasion 


requires on the trailers of that fatal red-herring, intended to 
draw the Nitrate Railways Committee off the scent of 
* Woolpack" misdeeds. By the way, how the Chilians 
must be chuckling over recent revelations in the London 
Bankruptcy Court! Talk of secret bribery and corruption at 
Santiago after the public performance given in the metro- 
polis of finance! Admitting the presence of black sheep in 
the Chilian, as in all other flocks, could they hold a candle to 
the aristocrats, industrial knights, and other men of mark 
feoundering in the Hooley swim? The methods of the cycle 
and concentrated-beef promoter may not have been quite the 
same as those connected with the products of the Nitrate 
boom, but the distinction is almost without & difference— 
secret commissions in the one case taking the place of 
private payments in the other. One thing, however, 
is sure: the exhibition would have been even more racy 
had fate ordained that the past-master of collapsible nitrates 
should stand in the shoes of the punctured financier, 
whose creations, although water-logged, are still afloat. To 
return, however, to Tarapacá, after mentioning, en passant 
that Messrs. Alec Robertson, George Inglis, and Gamble 
North, minor stars in the nitrate firmament, appear to be 
playing the familiar sub ros& contract game in the Great 
Boulder Proprietary Mine, of which they are directors. If, 
as has been shown, the Bank's official relations with the 
Government possess the defects of their qualities, the same 
is unfortunately the case with many of its less exalted 
accounts, which must be causing the board considerable 
anxiety, as maquinas " and bare calicheras are not ideal 
security for advances. The Arauco Company and the 
Paccha-Jaz Pampa—two of the numerous addled eggs in the 
nitrate basket (one in the receiver's hands, the other in pro- 
cess of reconstruction)—are in debt to the Bank of Tarapacá 
to the extent of 15,000/. and 5,000/. respectively; whilst the 
item of $9,693,158—“ advances, pending operations, interest 
“ апа discount" at November 30th, 1897, probably includes 
& goodly proportion of fossilised loans, considering the hard 
times in Tarapacá. Curiously enough, the institution under 
notice is classed among the “Chilian banks" in the very 
interesting pamphlet on the financial position of Chili, just 
issued by the Legation. Out of 300,0007. in cash to the 
bank's credit at the above date, no less than 184,000/. was 
lodged with other banks, which precarious tenancy, it is to 
be hoped, ceased before the advent of the existing crisis. 
The Bank of Tarapacá naturally availed itself of the 
* moratorium,” and it now remains to be seen how it will 
fare at the hands of its numerous depositors. In the 
last balance-sheet (June 30th, 1897) the current and deposit 
accounts amounted to 596,2302. in London and Chili. 
For several years past the bank has been laboriously 
writing down towards 18d. per dollar the 400,000/. origi- 
nally remitted to Chili at 26d., and fourteen months ago 
19:4. was reached by this process at a cost of 85,0001. The 
collapse of the gold standard has at one fell swoop undone 
the work, and further reduced the value of the working 
capital 20 per cent. on the present basis of exchange! With 
the financial position of the concern we are not concerned, 
leaving that matter to the Stock Exchange, which values 
the 107. shares (5l. paid) at 21-3. At the annual meeting in 
October the intention to make a call will probably be dis- 
claimed, although the measure cannot well be long deferred. 
Altogether the prospect is not & pleasant one for share- 
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holders, and such transfers as may be effected should repay 
scrutiny, as it would be an insult to the directors’ acumen to 
suppose that they will continue to hold more than their 
qualification. 


SOUTH WALES RAILWAY RIVALRY. 


We pointed out at the time the notices of Bills for the 
1898 session of Parliament were given in November last 
that there were all the indications of another keen struggle 
between the leading railways serving South Wales. This 
has certainly been the case, and, in spite of the loss of traffic 
&nd the recent passing of their ordiuary dividends by these 
companies, the expenses to be met in connection with the 
Parliamentary fight are very heavy. The South Wales 
Daily News, in commenting on the extent of the demands 
made in the Bills of 1898, said that “South Wales asked 
* Parliament to sanction 53 miles of railway and 40 acres of 
“ docks, necessitating a total expenditure of 34 millions. 
* Parliament has declined to add an acre to the docks 
“ accommodation, and, of the 53 miles of railway proposed, 
* has seen fit to sanction 11 miles. The figure of 80,0001. is 
“by no means an excessive estimate of the amount 
“ gpent in promoting the Bills of the session.” We 


may add that the paring down by Parliament of the 


demands made is probably worth to the shareholders 
of the companies concerned many times the amount of their 
outlay in Parliamentary charges. At the same time it 
becomes increasingly evident year by year that the com- 
petition between these companies in so limited an area 
involves great loss of energy and money as well, and, until 
some plan of harmonious working is settled upon, this state of 
affairs must continue. The great productivity of the South 
Wales coalfields and the constant and rapid advance in the 
shipments of coal from the ports in that district have been 
the means of counteracting the effects of competition. Now 
that by reason of the protracted coal strike these companies 
are placed in the position of being unable to pay any divi- 
dends to their ordinary stockholders they will, perhaps, be 
in a more suitable frame of mind to entertain amalgamation 
proposals to attain the important ends in view. As for the 
local opposition to fusion, which would be inevitable, it 
should not be impossible to devise some means whereby not 
only the railways but their customers should benefit from 
ihe economies to be effected by & wholesale amalgamation 
Scheme. To return to the fruits of the Parliamentary 
Struggle of the session recently concluded, we may sum up 
ihe position by stating that the Barry comes out first, the 
Cardiff Railways a poor second, and the others nowhere. As 
usual Barry luck has again enabled it to secure the plums of 
ihe session. It has been equally fortunate in what it has 
Secured and in what it has been instrumental in inducing 
Parliament to reject. The Barry secured in 1896, and now 
has in course of construction, & line from its own main line 
near St. Fagan's Junction, across the Taff Vale, to the Aber 
Valley branch of tbe Rhymney. It has now secured powers 
to connect this line with the Brecon and Merthyr system 
near Caerphilly, which will give it access to the whole of the 
eastern side of the Rhymney Valley and put the Barry in a 
position to handle a large and growing traffic by a much less 
circuitous route than at present. This result has been 
attained with the assistance of the Brecon and Merthyr Com- 
pany, which has agreed to give the Barry running powers 
right up the Rhymney Valley. The former company at 
the same time withdrew a Bill which was designed to 
confer powers upon it to construct & line direct from the 
Brecon and Merthyr main line to the Rhymney main line, 
thus affording access to Cardiff by an even shorter route 
than the new one opened up by the powers now conferred on 
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the Barry. The Barry proposal was, of course, keenly but 


. unsuccessfully contested by the Rhymney, which already had 


an agreement with the Brecon and Merthyr that each should 
avoid competing with the other in the Rhymney Valley. 
The Rhymney Company had no Bill this year, but it will be 
surprising if next session it does not come forward to seek 
powers to construct a line connecting it with the Brecon and 
Merthyr system similar to those which the latter company 
dropped in deference to the wishes of its latest ally, the 
Barry Company. That part of the Barry Bill seeking power 
to construct a line from Cogan to Cardiff was dropped by 
arrangement with the Taff Vale Company. As for the 
negative benefits secured by the Barry, they consist mainly 
in the rejection of the Taff Vale Company’s proposal to 
amend the historic clause 23 of the Barry Act of 
1889, and the ultimate rejection of the Windsor Dock 
scheme of that company. Like the Barry, the Taff 
Vale Company is certainly persistent; but, unlike those 
of its rival, its causes are nearly always lost. The amend- 
ment of clause 23 has been refused for the fourth time, and 
the Windsor Dock scheme, though sanctioned by the 
Commons, was rejected for the third time by the Lords. 
The Cardiff Railways (formerly the Bute Docks Company), 
after the success of last year, came forward with a very 
large scheme for constructing new lines and for very exten- 
sive running powers; but the powers granted are modest in 
comparison with those sought for, having been strongly 
opposed by the Taff Vale Company. That bold scheme for 
the construction of the “ Canal" lines, though sanctioned by 
the Commons Committee, was rejected by the Lords. We 
commented at the time on the wholesale running powers 
sought in the Cardiff Railways Bill of this session, and it is 
not surprising to find them wholly rejected. In fact, the 
Bute interest has to be satisfied with an extension of its 
powers of 1897 for the construction of independent lines as 
the outcome of the 1898 session. By this means it will 
acquire access over its own lines to its existing docks, and 
will not be dependent upon the Rhymney or Taff Vale. 
One thing is evident from the proceedings during the 1898 
session, and it is that there still exist the makings of another 
sharp contest among the railways of South Wales in the 
1899 session of Parliament. 


PASSING NOTES. 

The traffic receipts for the week ending August 21st, on 
thirty-three of the principal lines of the United Kingdom, 
amounted to 1,898,815/., which was earned on 19,253] miles. For 
the corresponding week in 1897 the receipts of the same lines 
amounted to 1,856,7081., with 19,0343 miles open. There was thus 
an increase of 42,1071. in the receipts, and an increase of 219 in 
the mileage. The aggregate receipts for eight weeks to date 


. amounted on the same thirty-three lines to 15,052,7241., in com- 


parison with 14,762,885/. for the corresponding period last year; 
increase, 289,8391. 


Mr. F. Maddison, M.P., has received the following communica- 
tion from the Board of Trade: Board of Trade, August 19.— 
Sir—I am directed by the Board of Trade to refer to the question 
which you addressed to the President in the House of Commons 
on the 25th ult., with regard to a fatal accident which occurred 
to a watchman named Freeman in Welwyn Tunnel, on the Great 
Northern Railway, and I am to state that the railway company 
have now informed the Board that in future no watchman or 
flagman is to be allowed to remain on duty inside a tunnel for a 
longer period than eight hours.—Yours, &c., 

“Francis J. S. Hopwoop.” 


Lieut.-Colonel Addison, reporting to the Board of Trade on 
the railway accident at Larne Station, on the Belfast and 
Northern Counties Railway, on July 13th, by which fourteen 
passengers were injured, says the collision was quite inexcusable. 
A number of trains were running between Belfast and Larne. 
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The signalman, Crawford, had evidently lost count of them. 
The driver's failure to see the home signals in sufficient time to 
pull up admits of no excuse. After seeing the distant signal at 
danger it was his duty to proceed with the greatest caution. 
The inquiry brings to light a mode of working the section' 
between the town station and the harbour which should be put a 
stop to. 


The Plynlimon and Hafan narrow gauge railway, which was 
opened experimentally for passenger traffic in March last, has 
just been closed. The line, which is of 2ft. gauge, runs from 
Llanfihangel station on the Cambrian Railway to the stone 
quarries of Plynlimon Mountain, and was primarily constructed 
with the object of developing the stone industry of Mid-Wales. 


Mr. Robert Boath, of the Engineers’ Department, North 
British Railway, Edinburgh, bas been appointed engineer of the 
central district, including the Union Canal, and Mr. John Gray, 
of the District Engineer's Office, Glasgow, has been appointed 
engineer of the western district in succession to Mr. T. D. 
Carswell, who has resigned. 


The shareholders of the Waterford and Limerick and Western 
Railway Ccmpany, at the general meeting yesterday, unani- 
mously resolved to sell the line to the Great Western Company 
of England and the Great Southern and Western Company of 
Ireland. А report of the meeting will appear in our next issue. 


The East Fife Central line, which connects with the Leven 
branch of the North British Railway between Cameron bridge 
and Leven stations, was opened for goods and mineral traffic on 
Sunday last. The names of the stations on the new line are 
Kennoway, Montrave, Largoward, and Lochty. 


The North Sunderland Railway Company's line from Chathill 
to North Sunderland Harbour has been opened for goods traffic 
The Board of Trade has authorised its working as a light railway’ 


The subject of the “illustrated interview” in the September 
issue of the Railway Magazine is Mr. G. Bolland Newton, general 
manager of the North London Railway. 


The Dover Town Council has asked the South Eastern and 
London Chatham and Dover railway companies to negotiate for 
improvements at and around the pier. 


Wonep and Stock Markets. 


The monthly settlement in Consols takes place on the 1st proz.; the 
fortnightly settlement in other Securities commences on the 29th inst. 


Ciry, Fripay Evenrne. 

With an increasing supply of money, and a diminishing 
demand, rates in the Money MARKET continue to decline, and 
no difficulty is experienced in obtaining day to day accom- 
modation at 1 to} per cent., loans for a week commanding 
only about the latter figure. There are still very few bills 
about, and the rate {for three months’ paper is casier at 
1$ 1 7-16 per cent., whilst six months’ drafts are quoted 
23 per cent. The Bank Return, issued yesterday, shows 
a further contraction in the circulation of notes and coin, 
and the reserve is 342,000]. higher at 24,115,000/. ; its pro- 
portion to the current liabilities has risen lj to 482 per 
cent. The public deposits are 394,000/. higher owing to 
revenue collections, and there has been a further decline of 
876,0001. in the “other securities," the continued decrease in 
which is arousing some attention in Lombard-street. The 
private deposits are 882,000/. lower on balance, and have 
been reduced by more than 4} millions during the current 
month. During the same period the “other securities ” 
have declined by nearly 3j millions. The only bullion 
movement since the issue of the Return has been the sale of 
25,0001. in French gold coin. 


Silver bars are now quoted at 27 18-164. per oz., being 7-16d. 
higher on the week. A year ago the price was 232d. 
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Eastern exchanges are telegraphed as follows: - Bombay, 
ls. 324.; Calcutta, ls. 33d.; Hong Kong, 1з. 11;d.; Shanghai, 
28. 8d.; Singapore, 18. 11%. 

The premium on gold at Buenos Ayres has fallen during the 
week from 16480 to 162:00 per cent., making the paper dollar 
(nominally worth 4s. 2d.) now actually worth 1s.6'17d. А year 
ago the premium was 186 per cent., and the value of the paper 
dollar 1s. 5:60d. 

The Valparaiso 90-day exchange comes over to-day at 14d., 
a rise of 3d. on the week. А year ago it was 172d. 

The Rio de Janeiro exchange on London is 7 13-32d., being 
3-32d. higher on the week. А year ago it was 84d. 

The Bankers' Clearing-house return for the week саспа 
August 24th, 1898, shows а total of 121, 718, 000l., as compare 
with 123,784,000/. for the corresponding period last year. 

Subjoined is а comparison of the present position of the Bank 
of England,the Money Market, the prices of Consols, French 
Rentes, &c., with the position &t the corresponding period of 
last year :— 


Same Week 

At Present. lust Year. 
Coin and Bullion eee 25,065,342 £36,224,839 
Total Reserve q . 424, 114.502 425,390, 609 
Proportion of Reserve to Liabilities...| 483 per cent. 544 per cent. 
Notes in Circulation .. 427,750, 80 427,634, 230 
Bank Rate of Discount . . 233 per cent. 2 per cent. 
Open Market ditto ...........................| lig per cent. li per cent. 
Consols (account een nore 1104 112i 
French Rentes (account) .................. 103f. 75е. 104f. 65е. 
Paris Cheque Exchange..................... 25f. 2346. 25f. 17c. 
New York 60 days ditto..................... $4:834 $4834 


T'he principal movements on the week, so far as they relate to 
securities in which the readers of this journal are likely to be 
most interested, are set forth in the following table :— 

Name of Stock. Rise. Fall. Name of Stock. 
British Funds, c. Denver & Rio Grande Com. Ё .. 
Consols, 21 per cent — .. — Do. Preferred Stock... 4%... 

Do. 21 per cent. È a — Erie Common. 
India 31 per cent. Stock... — .. — Do. Ist Preference... 4 
British Railway Ordinary Stocks. Do. 2nd Preference . 1 ... 

Illinois Central Common $ . 


Rise. Fall. 


Caledonian ..................... 77 1 — 
Do. Pref. Con. Ord. ... — ... — Lake Shore & Mich. South — ... — 
Do. Def. Con. Ord....... — .. 4 Louisville and Nashville 2j ... — 

Great Central Deferred... $+... — Mexican Central Common — .. — 

Great Eastern. È New York Central ......... — . — 

Gt. Nthrn. Pref. Con. Ord. — — ... — N. V., Ont., & Westrn. Com. — . — 
Do. Def. Con. Ord....... 1 .. — Norfolk & Western Com. 4... — 
Do. K . H c Do. Preferred. 1. =” 

Great Western ............... 15 ... — Northern Pacific Common 4 .., — 

Hull and Barnsley ......... —.. 1 Do. Preferred Stock... 24 ... — 

Lancashireand Yorkshire 4... — Pennsylvania Rail. Shares — .. 4 

London, Br. and S. Coast 1 .. — Phil. & Read. Common ... — .. È 
Do. Deferred ............ — .. i Union Pacific . 21] ... — 

London, Chat. and Dover — .. Ё Wabash Com. Cap. Stock 1 .. — 

London & North Western 2 ..— Do. Preferred Stock... $ ..— 

London & South Western 2 ... — Do. Debs . l — 
Do. Def.Con. Ord....... ] ..-— American Railway Gold Bonds. 

Metropolitan .................. — ..1l Atchison Gen. Mort... ..— 

Metropolitan District.... . — Denver & R. Grande Ist nt. ... — 

Midland Def. Ord. ......... — .. — Erie Gen. Lien 3 p. e.... — . — 

North British Pref. Ord. — .. — Mexican Cent. Cons. Mort. 1 — 
Do. Def. Ога. ............ — .., là Do. Ist Cons. Inc. G. B. ... — 

North Eastern. $ .. — Mexican Nat. Ist Mort. ... — ... — 

South Eastern. — Phil. & Read. Ist Inc. Bds. — ... — 
Do. Deterred ...... — . d Foreign Railway Stocks and Shares, 


Buenos Ayres Gt. Sthrn. 1 
Buenos Ayresand Rosario 2 
Central Argentine ......... 3 ... 
Cent. Uruguay of Mont... — .. 
Mexican Ordinary ......... 1 
Do. Ist Preference,8p.c. 2 
Do. 2nd Pref., 6 p.c. ... 1 
Nitrate Railways. . 
South Austrian — 
Miscellaneous. 


Colonial Railways. 
Canadian Pacifc ............ gis 
Grand Trunk of Canada — ... 

Do. 4 p.c. Guaranteed 1. 
Do. Ist Preference... 4 
Do. 2nd Preference ... 14 ... 
Do. 3rd Preference ... 4... 
American Railway Shares. 
Atchison Preferred... 4... 


Ceutral Pacific ............... 
Chic., Mil., & St. Paul Com. 4 EastandW est India Dock 1 


Do. Preferred... London and St. K. Dock — ... 

The Srock Markets still present a listless appearance, but 
are moderately firm in tone. British Railway stocks have 
been dealt in to a very small extent, being quite out of fashion 
tor the moment. They were somewhat irregular to-day, and 
the same may be said of their movements on the week. 
The fall in Barry stocks (14 in the ordinary and 12 in the 
deferred) is not really so heavy as it looks, these stocks being 
now quoted “ex-new,” the rights to which are worth about 
10 points. Yankee Rails have experienced some irregularity 
during the week, but closed firm to-day at a general rise. 
The run bas been principally on Northern and Union 
Pacifics. Generally speaking, Americau Rails are now far 
beyond their intrinsic value; nevertheless, if history 
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repeats itself, they will be put much higher during 
the next year or so, in order that the great reorganisation 
houses may get rid of their immense load of assessment 
securities. When they have done this, money supplies will 
be stopped, the divisions of the leading companies curtailed, 
those of the weaker lot suspended, loans will be called in, 
pressure put on the companies, and once more the great 
reconstruction game will be played. In the meantime the 
public is forgetting the past, hoping for better things in the 
future, and buying at fancy prices rotten shares, on which it 
will later on be called upon to pay heavy assessments. But, 
as we have already said, there is a big rise in these stocks 
yet for those who wish to gamble in them. Canadian Rails 
are rather better, bears having closed big lines of stock 
in anticipation of the approaching settlement. The 
traffic returns issued this week were better than most people 
expected, and another favourable influence has been the 
rumour that the Canadian differential rate question was to 
be submitted to arbitration—a rather improbable contin- 
gency, it is to be feared. Amongst Foreign Railway stocks 
to-day a feature was the continued rise in Argentines, Central 
Argentines putting on 21, Buenos Ayresand Rosario 11, and 
several others à point or so. On the other hand, the fall in 
Antofagasta and Bolivia made further progress, and the drop 
on the week is now 3 points. Nor is the fall likely to stop 
here. Manila debentures, to which we have recently directed 
attention, show a further substantial improvement, the old 
sixes being up 2, the A prior liens 3, and the B's 2. We still 
recommend their purchase, The 10/. preference shares have 
also been marked up from 7 to 1, but whether in ignorance 
or by design we cannot say. The point, is, however, 
immaterial, as the books have been closed for two or three 
years, and no transfers are passed by the company. Costa 
Rica shares are firm, and the second debentures are up a 
further point to-day. Mexican issues, after being very 
active, relapsed into quietude to-day, but a further early rise 
is not improbable. Nitrate Railway debentures have shed 
а couple of points, but the shares are held up by rumours of 
& coming financial operation on the lines set forth in this 
journal many months ago. The further fall of 6 points in 
Royal Trans-African bonds looks ominous, but it is only fair 
to say that the coupons have been paid with scrupulous regu- 
larity ever since their issue, now some years ago. Amongst 
other movements of the week may be mentioned a rise of 2 in 
Buenos Ayres and Pacific debenture stocks, 2 in Central 
Argentine debenture stock, 34 in Conde D'Eu debentures, 2 
in Interoceanic of Mexico first debenture stock, 2 in Rio 
Claro Sao Paulo debenture stock, 2 in Sonthern Brazilian 
debenture stock, 2 in United of Havana debenture stock, 3 in 
ditto A, 2 in ditto 5 per cent. bonds, and 2 in Western of 
Havana bonds, and a fall of 4 in Buenos Ayres and 
Valparaiso B debenture stock, 2 in Arauco second deben- 
tares, and 2 in Western of Santa Fé bonds. 

The Stock Exchange Committee has ordered the undermen- 
tioned securities to be quoted in the Official List :—Dominion 
Atlantic Railway Company—further issue of 150,000]. 4 per 


cent. second debenture stock; Leopoldina Railway Company 
(Limited)—1,146,850l. 4 рег cent. debenture stock. 


Application has been made to the Stock Exchange Committee 
to allow the following securities to be quoted in the Official 
List :—Cardiff Railway Company—500,0001. preferred ordinary 
stock of 1896, in lieu of the scrip now quoted. 

The death is announced of Mr. F. C. Wildman, of the Stock 
Exchange, sole partner in the firm of Messrs. Chappell and 
Wildman, jobbers in the Grand Trunk market. The death is also 
announced of Mr. Charles Augustus Murton, head of the firm of 
Messrs. C. A. Murton and Sons, the well-known stockbrokers. 

Mr. A. S. J. Hurrell, formerly a member of a well known firm 
of brokers, but lately a jobber in the South African mining 
market, committed suicide on Wednesday. 

Messrs. Thackeray and Co., of Cardiff, under date August 25th, 
report as follows :—Barry undivided, 250xn (a fall of 71); ditto 
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preferred, 191 (a fall of 1); ditto deferred, 134 xn (a fall of 81); 
Cardiff preferred, 113 (а rise of 4); Port Talbot ordinary, 9 
(unchanged); Rhondda and Swansea Bay, 4 (unchanged); 
Rhymney undivided, 262} (unchanged); ditto preferred, 122 
(unchanged); ditto deferred, 141 (unchanged); Taff Vale, 79 
(a rise of 1); Vale of Glamorgan, 126 (unchanged). The unex- 
pectedly low price at which Barry allotments opened had a 
depressing effect upon the quotations for undivided and deferred. 
A fair business has, however, taken place in the latter and also 
in the allotments, which close strong about 33 to 35 additional 
premium. A fair business has taken place in Taffs at 783 and 79. 


EARNINGS OF RAILWAY SERVANTS. 


A number of the more important railway companies have 
furnished returns to the Board of Trade showing the total 
number employed in the coaching, goods, locomotive, and 
engineers’ departments, and the total amount of wages paid to 
those workpeople in the first week of December, 1896 and 1897 
respectively, the intention being to indicate the total effect of al} 
changes in the wages of railway servants, whether arising out of 
(1) real changes in the scale of pay, (2) ordinary advances under 
existing scales, (3) overtime or short time. The seventeen com- 
panies making returns employ nearly 90 per cent. of all the 
railway servants in the United Kingdom, and the results may be 
regarded as fairly representative. The returns for 1897 have 
been grouped together in the following table, the figures being 
those applicable to the first week in December :— 


No. of 
Workmen Amount Aver- 
District. employed. of Weert: age. 
в. d. 
England and Wales (12 companies) 327,269 .. 407,838 .. 24 102 
Scotland (3 companies) .................. 39,676 ... 44593 .. 22 95 
Ireland (2 companies) . 7,202 8,074 22 5 
Total for 17 companies ............ 374,147 460,005 24 7 


The changes brought out by this method are changes in earnings 
rather than in rates of wages, and in this respect the changes 
shown differ from those collected by the department with regard 
to other occupations. Taking, however, the figures as they are, 
it appears that the general average wage for all the seventeen 
railways has risen in the year from 24s. 21d. to 24s. 7d.—a rise of 
41d. per head, or about 6,328/. a week, computed on the basis of 
the number employed in December, 1896. It may be observed 
that the numbers employed have gone up from 357,359 to 374,147, 
and this increase of 16,788 in the numbers employed probably 
to some extent disguises the real advance in rates of wages that 
has taken place, the large influx at the minimum rate tending to 
counteract the effect of the increases in rates of pay, on the 
average earnings of the whole number employed. 'lhe average 
wage for Scottish railway servants is less than that for English 
by about 2s. per week, and also shows some decline between 1896 
and 1897. The returns from two Irish companies yield an 
average of 22s. 114. a week in 1896 and 22s. od. іп 1897, amounts 
which correspond very closely with those paid by the three 
Scottish companies. 


NEW COMPANIES AND NEW ISSUES. 


[Applications for shares in limited liability companies may be withdrawn by 
letter—or by telegram. if confirmed by letter—provided the uotice of withdrawal 
reaches the secretary before the shares are allotted. | 


SIR JOHN JACKSON, LIMITED. 

Sir John Jackson, contractor, of Westminster, has transferred 
his business to & company registered under the title of “Sir 
John Jackson, Limited,“ with a capital of 1,000,000L. sterling. 
No part has been offered to the public, as the change has been 
made purely as & matter of convenience, and for family reasons, 
the management remaining with Sir John Jackson as before, who 
personally retains over 90 per cent. of the capital. 

EASTERN RAILWAY CONSTRUCTION SYNDICATE, LIMITED. 

This is the title of a company which has just been formed, with a 
capital of 3,6001. in II. shares, to construct and maintain rail and 
tram roads, wharves, docks, piers, warehouses, canals, gas, electric 
light, and irrigation works, &c., and telegraph and telephone 
systems, and to lay out land for building purposes. Registered 
by Renshaw and Co., 2, Suffolk-lane, E.C. 

NOTTINGHAM WAGON COMPANY, LIMITED. 

This is the title of a company which has just been formed 
with a capital of 20,0001. in 10l. shares, to purchase, provide, 
make, and repair, lend or lease, and otherwise profitably put to 
use, sell, or dispose of carriages or wagons to be employed on 
rail or tram ways. Table A mainly applies. Registered by 
Ward and Co., 85, Gracechurch-street, EC. 


A Reuter's telegram from Pretoria says that a further list has 
been published of members of the Volksraad and others who 
accepted gifts in connection with the Selati Railway concession. 
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American & Canadian 321ailmaps. 


THE CHESAPEAKE AND OHIO. 


The accounts of this company for the year ending June 30th 
have been issued, and show the following principal features :— 


1896-7. 1897.8. 
Passenger earnings . .. . . . . .. $1,857,898 . $1,954,864 
Freight earnings 8,089,374 .. 9,202,998 
Miscellaneous 466,911 580, 695 
Total gross earnings... 810,708,183 . . 511,798,557 
Expenses and taxes q 7,286,769 .. 7,982,307 
Net earnings .. 93,421,414 .. $3,806,250 
Sandry credits ꝗ 79,326 83,628 
Total net income .............................. 3,500,740 . . $3,889,878 
Rentals, discount, interest, c 3,362,834 ... 3,271,368 
Balance—surplus ............ $137,906 $618,510 


The number of passengers carried in 1897-8 was 1,925,502 
(against 1,798,122 in 1896.7); average rate per passenger per 
mile, 1:94 cents (against 1:08 cents); quantity of freight curried, 
7,806,914 tons (against 6,191,297 tons); average rate per ton per 
mile, 0:370 cent (against. 0'419 cent); ratio of expenses to receipts, 
80 per cent. (against 68 per cent.); length of line operated, 1,360 
miles (against 1,360 miles). : 

The balance-sheet shows a share capital of $60,547,400, and & 
funded debt of $65,564,554. Of the share capital $60,498,100 is 
common stock, $26,000 second preferred stock, and $23,300 first 
preferred stock. 


Mr. M. E. Ingalls, the president, in his report, dated July 
29th, 1898, remarks :—“ The company earned from its line 
between Lexington and Louisville, operated under trackage con- 
tract, $304,244, at an expense, including rents, interest, &c., of 
$292,433, leaving a net profit from this line of $11,810. The opera- 
tions of the last year on this line have demonstrated the judg- 
ment of your directors that it would be a profitable contract for 
the company. Hereafter these earnings and expenses will be 
included in the general statements of the company. The gross 
earnings of the company for the year just ended are the greatest 
in its history, exceeding by more than a million dollars the 
largest previous earnings. All classes of traffic show an increase, 
but that of freight is the most. The passenger earnings show a 
slight increase received from each passenger per mile; but there 
ig an increase in the number of passengers, and the passenger 
trains show a gratifying gain in the earnings per mile, being for 
the year just ended 92°5 cents, as against 87˙7 cents the 
previous year. The tons of freight carried one mile show the 
very large increase of 25 per cent.; the rate per ton per mile, 
however, decreased from 419 mills to 3:70 mills, a remarkably 
low average, due to the increase in the lower class of freights 
and to the excessive competition in the coal traffic; the seaboard 
rate per ton per mile on the latter traffic dropping to 2°59 mills, 
from 2:07 mills last year. It is also gratifying to state that all 
expenditures made during the past year, including those for 
additions and betterments, have been charged to operating 
expenses, and no additions have been made to construction 
account during this period. It is very gratifying to be able to 
show tbat, after entering up every charge against the company, 
charging off loss on the grain elevator of $20,552 and $44,420 of 
bad debts, there is still & net profit to carry to profit and loss of 
$618,509 ; this, too, in a year of probably the greatest demoralisa- 
tion of rates that has ever been known. Since June 1st various 
meetings have been held to devise measures to secure the 
maintenance of tariffs, and the outlook for the coming year 
appears to be that, wbile there will be no great advance, there 
will be & more steady adherence to tariffs than for the year just 
closed. А very slight increase upon the immense tonnage 
carried by your company will produce marvellous net results. 
Your directors have continued the system inaugurated last year 
of having the accounts of the company examined and verified by 
Messrs. Patterson and Corwin, certified public accountants, of 
New York City, who are especially familiar with such work.” 


LATEST EARNINGS. 


Third week of August.—Denver and Rio Grande, $168,000— 
increase, $17,000; Texas and Pacific, $120,000—decrease, $3,000 ; 
Wabash, $290,000—increase, $5,000; Baltimore and Ohio South 
Western, $143,000—in^rease, $10,000; Chesapeake and Ohio, 
$259,000—increase, $34,000; Chicago Great Western, $125,000— 
increase, $7,000; Mexican Central, &8226,000—increase $9,000; 
Missouri Kansas and Texas, $210,000—decrease, $18,000; Missouri 
Pacific, $493,000—decrease, $41,000; New York Ontario and 
Western, $82,000—decrease $7,000; Chicago Milwaukee and St. 


Paul, $653,000—increase, $33,000; Kansas City Pittsburgh and 
Gulf, $72,000, same as last year. 

Second week of August.—Cleveland Cincinnati Chicago and 
St. Louis, §279,000—increase, $2,000; Norfolk and Western, 
$227,000 — decrease, $34,000; Northern Pacific, $421,000— 
increase, $17,000; Oregon Railroad and Navigation, $128,000— 
increase, $8,000; St. Louis and San Francisco, $127,000— 
decrease, $3,000; Louisville and Nashville, $384,000—decrease, 
$17,000; St. Louis South Western, $86,000—increase, $4,000; 
Southern Railway, $443,000—increase, $47,000. The gross 
earnings of 52 roads in the second week of August show an 
increase of 1:84 per cent. 

Month of July.—Chicago and North Western, gross, 
$2,819,000—decrease, $125,000. Southern Railway. gross, 
$1,971,000—increase, $363,000 ; net, $539,000—increase, $143,000. 
Tennessee Coal, Iron, and Railroad, net, $50,000—increase, 
$13,000. Baltimore and Ohio, gross, $2,306,000—increase, 
$120,000. Chicago Milwaukee and St. Paul, gross, $2,535,000— 
decrease, $178,000; net, 8883, 000 - decrease, $67,000. Northern 
Central, gross, $531,000—decrease, $17,000; net, $183,000— 
increase, $17,000. 

Month of June.—Qu'Appelle Long Lake &nd Saskatchewan 
ENDS net loss, $6,700, as against $700 for the corresponding 
period. 


RAILROAD NOTES. 


The reorganisation managers of the Baltimore and Ohio Rail- 
road Company notify holders of Mercantile Trust Company's 
certificates of deposit or receipts for first preferred stock, second 

referred stock, and common stock of the Baltimore and Ohio 

ilroad Company that they now call for payment of the second 

instalment, being 50 per cent. of the cash payment of $2 per 
share of the first preferred stock deposited, and for 50 per cent. 
of the cash payment of $20 per share of the second preferred and 
common stock deposited, which must be made at the Mercantile 
Trust Company, New York, or at the rate of 49 7-16d. per dollar, 
at the London and Westminster Bank, Limited, London, on or 
before September 9th next. 


At a meeting held at Denver on Wednesday the representa- 
tives of the transcontinental lines of the United States dis- 
cussed Canadian differentials, and the general traffic manager of 
the Canadian Pacific admitted it was agreed to submit the 
transcontinental freight rates to a board of arbitration composed 
of three members, the Canadian Pacific to select one. It wasthe 
unanimous opinion of those engaged at the conference that the 
freight rates would soon be placed оп а lasting basis, and that 
the passenger rates would also be made uniform. 


The report of the Southern Railway for the year ended June 
30th shows :—Gross earnings, $21,095,0U00—increase, $2,016,000 ; 
net earnings, S6. 594, OOO—increa se, $748,000; net income from all 
sources, $0,942,000—increase, $509,000; surplus over charges, 
$1,007,000—increase, $561,000. The balance at the credit of the 
income account, after paying the dividend, is $1,455,000, against 
$1,139,000 last year. The company has no floating debt, and a 
substantial surplus of current assets over current liabilities. 


It is reported that the Pennsylvania and the New York 
Central have decided to withdraw their limited express trains 
between New York and Chicago, so as to give the other roads no 
basis for claiming differentials. An official of the Atchison says 
that no date has yet been fixed for opening the new trans-Pacific 
steamship lines. The Atchison’s vice-president of the treasury is 
in England for the purpose of purchasing two fast freight 
passenger steamers for the service. 


The report of the Denver and Rio Grande for the year ended 
June 30th shows :—Gross earnings, $8,343,000—increase, 
$1,398,000; net earnings, $3,325,000—increase, 8455, 000; surplus 
to profit and loss account, after payment of the dividend, charges, 
and the renewal fund, $257,000. 'This compares with & surplus 
of $31,198 in 1896-7 and $218,390 in 1895-6. In 1894-5 the surplus 
was $528,090, but no distribution took place. 


The Great Northern Railway Company has issued a circular 
informing the stockbolders that the annual meeting will consider 
the question of an increase of capital stock to acquire the St. 
Paul Minneapolis and Manitoba, with a view to consolidating 
the properties of the two companies. The exchange, it is under- 
stood, is to be effected on the basis of 5 Great Northern preferred 
for 4 Manitoba. 


It is understood that the contemplated deal of the Cleveland 
Cincinnati Chicago and St. Louis Railway is tobe abandoned for 


290 


THE RAILWAY TIMES. 


[Aue. 27, 1898. 


—  — —— € € ͤ wʃ —U — M —— — ... ——j.—r— 


the present, owing to the refusal of Mr. Samuel Thomas to extend 
Mr. J. P. Morgan’s options on the Chicago Indianapolis and 
Louisville and the Cincinnati Hamilton and Dayton railways. 


According to the Chicago Railway Age, the Canadian Pacific 
Railway proposes to build a line from Bruntford to Woodstock, 
Ontario. Surveys have been made and construction is to begin 
the end of this month. "The branch will be known as the Brunt- 
ford and Woodstock Railway. 


For the quarter ended June 30th the Lake Shore and Michigan 
Southern shows:—Gross, $4,909,000—increase, $30,000; net, 
81,619,000 — decrease, $139,000; total net income, $1,716,000— 
decrease, $60,000: net surplus, $735,000— increase, $12,000. 


Last week's east-bound all-rail freight tonnage from Chicago 
amounted to 55,000 tons, the Lake Shore Road leading with 


9,000 tous. For tbe corresponding week !ast year the total was 
57,000 tons. 


Tbe Baltimore and Ohio South Western will probably be 
reorganised when the Baltimore and Ohio plan has been success- 
fully engineered through. The physical condition of the line is 
very bad. 


It is rumoured that an important house having a considerable 
holding in Union Pacific is pressing for the payment of the full 
dividend of 4 per cent. on the preferred stock in October. 


The Rio Grande Western has declared a dividend of 2 per 
cent. on its common stock, payable in preferred stock. 


General News. 


DRY ROT ON THE EAST INDIAN RAILWAY. 

A correspondent of Indian Engineering writes :—The present 
dry rot which has set in with regard to the way the East Indian 
Railway Company is working its coal traffic 18 & pitiful sight, 
and humiliating toa railway that prides itself as the best worked 
line in India. Of late things have come to such a pass that 
unless the officers responsible for the working of tho line rise to 
the occasion, the coul trade, which has already suffered through 
their fault, will still further have to bear losses greater and 
more far-reaching than the public imagine. ‘The present excuse 
put forward by the East Indian Railway is that an unprece- 
dented traffic has been flowing in from the collieries which has 
exhausted their limited rolling stock. Hinc illue lachrymae. 
The Mining Association and tlie Bengal Chamber of Commerce 
have also bad their shot at the East Indian Railway by urging 
them to expedite the arrival of the new rolling stock that has 
been so long promised. Now to those who know more about 
the working of this railway, the cry for new rolling 
stock, and granting the new rolling stock to be available, 
will not improve the, situation; but, on the contrary, make 
matters worse; for if this railway cannot cope with their 
present rolling stock and get the full amount of work 
out of each wagon, it is not likely they will do any better when 
the number of trains is increased by the advent of new wagons. 
Before the present lamentable state of affairs can be rectified, the 
whole system of working the heavy coul traffic from Asansol to 
‘Howrah and the Kidderpore Docks must be revised, and no one 
knows this better than the railway officials themselves. The 
present system in vogue on this line in dealing with the mineral 
traffic is antiquated in the extreme, and might have donein years 
gone by, but things have altered since then. If the whole 
system of mineral traffic was revised the East Indian Railway 
would find that their present rolling stock was quite sufficient to 
cope with the traffic given them by the collieries. The number 
of hours it takes for a coal train to reach either Howrah or 
eee is а disgrace, and we know of cases where coal 
trains have taken as many as twenty to thirty hours doing 
the journey of a little over 130 miles! The old saying that 
time is money is very appropriate here. Allowing for smart 
working a coal train should not take more than nine to ten 
hours the most in reaching its destination. If the East Indian 
Railway saw their way to do this they would find that not 
only would there be no block, but that there would be sufficient 
wagons in hand to supply all the colliery wants. The blame lies 
with those who still persist in the present antiquated system, 
aid if a radical change was made at some of the small stations 
between Asansol and Howrah that are run solely by a native 
staff, and the natives replaced by a European element, a decided 
improvement would be shown. The way some of the native 
stutionmasters dawdle away the time, detain trains in sidings 


for hours, to allow other more important trains to pass through, 
which would not have been the case if the gentle baboo knew 
how to count and use judgment, is patent to all railway men. 
1 could give instances where a whole set of coal trains have 
been blocked for hours just because the native stationmaster was 
devoid of judgment. This biped thinks he has done his duty when 
a train gets clear out of his station. He is not particular if trains 
are kept outside signals for an hour or so, while he smokes his 
hookah or lazily looks after the shunting of some other train, which 
with him takes about twice the time it would take if there bad been 
an efficient man at the head of affairs in the station. If the East 
Indian Railway would look after the minutes the hours would 
take care of themselves, and I feel sure if a radical change was 
made at some of the little stations managed soleiy by natives, 
not only would the traffic be passed through quicker, but we 
would not hear of the scarcity of wagons so much as we do at 

resent. It is the subordinate executive of the East Indian 
Railway that is causing all the present trouble, and I am 
surprised the superior officers have not seen this long ago. The 
old saying of “ penny wise and pound foolish " is very applicable 
in this case, as the East Indian Railway at present are losing 
thousands of tons of traffic and not getting the same amount of 
work out of their rolling stock which they could get if they had 
superior and better-paid men at some of the small stations—men 
who would pay fortheir entire salaries over and over again by 
more expeditious work. 'lhe niggardliness of this railway is 
proverbial, and to-day they are reapiug the fruits of their 
niggardliness. 


THE CONGO RAILWAY. 


The Chicago Railway Age has some interesting references to 
the Congo Railway, which was opened for traffic on May lst, and 
is understood to be now earning about 500,000Е. per month. The 
length of the line is 898 kilometres, and it has cost with equip- 
ment about 155,000f. per kilometre. The Railway Age says :— 
“The fare over the whole length of the line is about 395 for 
whites and one-tenth as much for blacks. As there are very 
few whites there, and many of these entitled to passes, and as 
the blacks very rarely have & dollar, the passenger earniogs may 
not be great, in spite of the high fares. 'l'he freight rate up the 
road is $1890 per 100 kilos—$8:60 per 100lbs., 71 cents per ton 
per mile. Down stream these rates vary with the kinds of 
freight, ivory taking the above rate on up freight, while India 
rubber will be taken for S364 per 100lbs. There are three 
trains carrying passengers weekly; they take two days to 
make the 241 miles, but do not run at night, the passengers 
staying over night at the half-way station. ‘The equip- 
ment consists of fifty-six locomotives, fifteen passenger cars, 
and 208 freight cars—an extraordinary proportion of loco- 
motives. It will be remembered that this railroad was built 
to pass the rapids of the Congo, and that above it there is a 
vast extent of navigable river, so that a very small amount of 
shipments in proportion to area may easily таке a large amount 
for the railroad to carry. How long it will take to develop a 
traffic remains to be seen. When the company was formed in 
1839 it received its charter from the ‘Congo Free State,’ which 
had neither mouey nor credit, but it reserved authority to acquire 
the railroad from the corporation. Belgian, German, and 
English capitalists (and, we believe, at least one American) 
subscribed 15,000,000f. to the enterprise on condition that the 
Belgian Government subscribed 10,000,000f. for 3j per cent. 
shares, The individual stockholders received for their 15,000,000f. 
7 per cent. shares for that amount and besides 4,800 ‘ founders’ 
shares. ‘The 7 per cent. shares were entitled to one-half of the 
surplus profits and the founders’ shares to the other half. It 
was not long before the 25, 000, COOf. so raised was all spent 
and the railroad only fairly begun. Then the Belgian 
Government, to save the enterprise, subscribed 5,000,000#, more 
and guaranteed an issue of 20,000,000f. of bonds, on condition 
that it should have the right to acquire the railroad. Now 
the 'founders' shares, which, if Belgium should exercise its 
right, would be worth nothing, have been selling for as much as 
2,000 francs. ‘The road has just been completed, and the company 
now asks the two Governments to agree not to exercise their 
right of purchase before 1909. The Congo Free State, which 
has not invested & franc in the enterprise, agrees to do this 
on consideration of receiving 20 per cent. of tbe surplus profits. 
Belgium, by whose money and credit the road has been built, is 
said to be likely to agree without any consideration. Besides its 
advances to the railroad Belgium has advanced 25,000,000 francs 
to the Congo Free State itself, and it must decide in 1900 
whether it will require the repayment of these advances or take 
the Congo State as a colony, which latter is not likely to be per- 
mitted by the Belgian people, who, strange to say, arc not eager 
to acquire a colony to sink money in. But the Congo Free 
State has no means to pay the advances, and it is thought that 
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an 'extension' will be granted, and probably some further 
advances to keep the State going. Al 
road seems to be about as effective as an interoceanic canal, and 


the Congo Free State almost equal to an island dependency’ as 
an &bsorber of money from taxpayers and its distribution . 


among ‘promoters’ and patriotic extenders of ‘spheres of 
influence. 


THE ANTOFAGASTA RAILWAY OUTLOOK. 


In the early part of the year the shareholders of the Anto- 
fagasta (Chili) and Bolivia Railway Company were warned in 
the Pall-Mall Gazette of the dangers involved by the precarious 
position of their lessee, the Huanchaca Company. The accounts 
of the latter for 1897, recently to hand from Valparaiso, show a 
loss of $1,300,000, and an empty till; the company is heavily in 
debt to Messrs. Schroder, and as further borrowing is altogether 
out of the question in the present state of affairs in Chili, a 
climax must soon be reached. The Antofagasta Railway, 43 per 
cent. of whose receipts were derived from Huanchaca last year, 
1з suffering severely from the inability of the mine to produce 
silver ore of sufficient richness to bear cost of carriage to Playa 
Blanca, and under existing circumstances there is unfortunately 
little prospect of a resumption of that traffic. "The total receipts, 
which in the first four months of 1898 were cnly $164,000 less 
than in 1897, now show a decrease of $420,000; the aggregate to 
July 31st being $2,790,000, against $3,210,000, and at last month's 
rate the shortage will by the end of the year reach $1,200,000. 
When to this is added a heavy loss through the fall in exchange 
(now 133d., against 1724. in last year’s accounts) it will be seen 
that the dividend prospects for holders of Antofagasta ordinary 
stock are anything but cheerful.—Pall- Mall Gazette. 


THE SIMPLON TUNNEL. 


The work of constructing the tunnel through the Simplon was 
inaugurated last week both on the Italian and Swiss sides. It 
will be the longest in the world, and one of the most important, 
as it will put the Mediterranean (through the port of Genoa) in 
direct communication with West and Central Switzerland and 
with Central Europe. It is likely to be a great rival of the 
Mont Cenis and St. Gothard routes. The Simplon tunnel will 
be 12] miles long, while the Mont Cenis is only about 8 miles, 
and the St. Gothard a little over 9. The opening of the tunnel 
on the Swiss side will be near Brigue, at 680 metres above the 
level of the sea, and on the Italian side, near Iselle at 750 metres 
above datum. This great engineering feat will, in reality, consist 
of tunnels, one for the railway and one for ventilation, connected 
by galleries. The work is being conducted at the expense of the 
Italian and Swiss Governments, and will cost about 3,000,0001. It 
will take nearly five years and a half to complete. The hydraulic 
power for this gigantic undertaking will be obtained on the Swiss 
side from the Rhone, which will supply from 1,180 to 2,360 horse- 
power, and on tbe Italian side from the Cairasca river, which 
will give 2,260 horse-power. 'The hygienic precautions for the 
benefit of the great number of working men to be employed are 
practically perfect. Each man, before being engaged, will be 
required to “pass the doctor," and there will be periodical 
examinations to ensure that no one is suffering from contagious 
disease. The huts of the employés will also be carefully 
are pe with & view to their proper sanitation. Each workman 
will wear a special dress in working hours, after which he will 
be obliged to take a bath. Thus it is hoped that the perfect 
health of the operating staff will be secured. The North Italian 
Press strongly favours the scheme of uniting the Simplon and 
9 80 Gothard systems by a junction line between Locarno and 

anza. 


MR. RHODES’ AFRICAN RAILWAY PROJECTS. 


With reference to an interview which is reported to have 
taken place between Sir Michael H. Beach and Dr. Rutherfoord 
Harris, the latter, seen by the Kimberley representative of the 
Daily Telegraph, said he presumed the statement referred to а 
conversation between Sir Michael, Mr. Rhodes, and the Duke 
of Abercorn, and not with himself, but he took the oppor- 
tunity of making a fresh point in reference to the Lake Tanganyika 
Scheme. The Mafeking-Buluwayo Railway's existing capital 
is 2,000,000L., with 5 per cent. debentures which involve an annual 
charge of 100,0001. Not only do the company's profits exceed 
this charge, but they give a handsome profit to the ordinary 
shareholders beside. Henceitis beyond question that the Central 
African traffic is capable of supporting such a debt as 100,000/. 
annually. To complete the line to Lake Tanganyika requires a 
further 2,000,0001. at least. If Imperial credit were given for a con- 
version of the existing 2,000,000}. 5 per cent. debentures into 2} 
per cents., and Imperial credit were also given for the raising of 
the second 2,000,000]. aforesaid, the total annual charges on the 


together the Congo Hail- 


- 4,000,0007. would only amount to 100, 0001. The existing line not 
ошу pe 


this sum, but earns dividends besides. Thus the 
Imperial credit would not only risk nothing, but would secure to 
British trade 4,000 miles of the African continent, in more than 
half of which there is provision by statutory enactment for 
5 to British goods, and against a high tariff. The 
reasury has already agreed to give an annual subsidy of 20,0007. 
for ten years, and the company would thus free the Imperial 
Government from this obligation. The result would be a net 
gain to the Treasury of 200,0002., and, in addition, the Imperial 
overnment would receive 12} per cent. upon all profits. 


CIVIL. SERVANTS AND THE CHEAP TRAINS ACT. 


A combined effort is being made on the part of the London 
Post-office employés and other Civil servants whose hours of 
duty require their attendance at their respective offices very 
early in the morning to induce the several railway companies to 
run а more convenient and cheaper service of trains. Mr. Robert 
W. Farrell, a member of the Sorting Department, who is taking 
a leading part in the agitation, has been in communication with 
the Board of Trade and the railway companies, and, from his 
report to the men, it appears that the greatest difficulty has been 
experienced with the London Brighton and South Coast Railway 
Company. It is alleged in the report in question that with one 
notable exception (Great Eastern Railway) the provisions of the 
Cheap Trains Act, 1883, have not been complied with, although 
the companies have had full advantage of the remission of 
the passenger duty without giving in return that ample service 
of cheap trains which Parliament intended. After several 
interviews and much correspondence on the question with the 
Government authorities and the railway companies, Mr. Farrell 
has received the following communication :—“ Board of Trade 
(Railway Department), 7, Whitehall-gardens, London, S.W. 
Sir—Referring to previous correspondence on the subject of an 
earlier train service on the London Brighton and South Coast 
Railway, I am directed by the Board of Trade to state that the 
company have informed this Department that they elect that an 
inquiry shall be held before the Railway Commissioners, as pro- 
vided for by sub-section 4 of clause 3 of the Cheap Trains Act. 
1883.—I am, Sir, your obedient servant, T. Н. W. Pe tna.” 
According to present arrangement the inquiry will take place 
early in the autumn in the Railway Commission Court at the 
Royal Courts of Justice, but efforts are being made by the work- 
people concerned to have it held in one of the localities prin- 
cipally affected in order to get a full force of witnesses to come 
forward and give evidence. 


COMRIE AND LOCHEARNHEAD RAILWAY. 


The Bill for the extension of the railway from Comrie to 
Lochearnhead received the approval of Parliament over a year 
ago, after, it may be remembered, н remarkable course of pro- 
cedure in the House of Commons, where the Bill, having passed 
the preliminary stages, was recommitted, in order to hear 
evidence with regard to the likelihood of its destroying the 
scenery of the district through which the line is to pass. After 
various negotiations—financial and otherwise—it has now been 
definitely resolved to proceed with the construction of the 
railway early next spring, and the first sod will likely be cut 
about the month of February. The line will be a little over 
15 miles in length, and will start from the present terminus of 
the Crieff and Comrie Railway at Comrie. It will then cross 
the main thoroughfare of the village by a high-level bridge, and 
afterwards cross the river Earn four times ere it reaches the 
beautifully situated village of St. Fillans, where there will be a 
station. The line is continued onwards by the back or north 
side of the village and along the north side of Loch Earn to 
Lochearnhead, where another station will be placed. "Tbe line 
will then run southwards for 2 miles or so almost parallel with 
the Callender and Oban Railway to near Lochearnhead Station 
on that railway, with which it will connect, and thus a complete 
and direct railway system will be established between Dundee on 
the east and Oban on the west—from the German Ocean to the 
Atlantic. | 


RAILWAYS IN THE BALKANS. 


Reuter's correspondent at Constantinople, writing under date 
17th inst., says:—'' M. Novakovitch, the Servian Minister, pre- 
sented to the Porte on Saturday last a scheme for the construc- 
tion of a railway from Scutari, in Albania, to a point on the 
Servian frontier to be subsequently agreed upon. The proposed 
line will meet an extension of the railway which is being built 
conjointly by the Servian and Roumanian Governments, and 
with which considerable progress has been made. Starting from 
Nish, it crosses the frontier at Gladova, and after traversing: the 


‘whole of Roumania joins the South Russian syetem. ‘The 
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Servian Government will assist the Turkish Government in the 
construction of the proposed line from Scutari, and, should the 
project be carried into effect, the Black Sea will be united by 
railto the Adriatic. The Servians suggest that the most favour- 
able route for the Scutari line would be from San Giovanni di 
Medus along the valley of the Drin. The application for tha 
construction of this line is, no doubt, intended as a set-off for the 
Bulgarian Railway, which is to enter the Sandjak of Uskub from 
Kustendil, joining the Salonika line at Kumanovo, thus esta- 
blishing direct communication between Sofia and Salonika inde- 
pendent of the Servian line viá Nish." 


FALSE ECONOMIES IN WOOD-PAVING. 


The relaying of the Strand with Baltic deal blocks, which is 
now taking place, naturally suggests the question, Why is not 
jarrah used instead? Our local authorities are extremely slow to 
realise the superiority of this wood for the purpose in question, 
but no douht they will in time awake to a realisation of its merits. 
The price of hardwood blocks in London, per thousand, ranges 
from 91. 5s. to 101. 15s. for 4in. blocks, and from 121. to 13l. for 
5ш. blocks. Taking the first cost and expense of renewals, hard- 
wood pavement, including excavations and foundations, costs 
from 13s. 7d. to 16s. 6d. per yard. Without foundations the cost 
is from 10s. 6d. to 12s. 9d. per yard. Undoubtedly, the first 
cost of hardwood is greater than that of creosoted Baltic deal, 
the expense of which, without foundations, is 6s. 9d. per superficial 
yard. The point is, however, that jarrah lasts so much longer than 
deal, and is therefore cheaper, as the renewals are less frequent. 
Tests made in St. Pancras show that, under like conditions, 
jarrah wore one-eighth of an inch and yellow deal three-quarters 
of an inch, in a given time; or, in other words, the deal wore 
away six times as fast as the Westralian wood just named. In 
the Strand, where the traffic is so much heavier, the soft wood 
was found to wear away five times as fast as jarrah. Now, 
taking the middle figure of the cost of relaying the Australian 
wood without foundations at lls. 6d. per yard, and comparing it 
with the similar work with creosoted Baltic deal at 6s. 9d., it will 
be seen that the expense of laying down the former is consider- 
ably more than that of putting down the latter, but that the 
former lasts at least five times as long. Therefore the cost of 
deal is really between two and three times as much as that of 
jarrah. In all these calculations, however, an important factor 
1s omitted, and that is the inconvenience to which the public are 
put when a street is up,” and the loss of trade sustained by the 
shopkeepers through vehicular traffic being suspended. This con- 
sideration may not influence the members of a vestry or board of 
works, who are popularly supposed to enjoy inconveniencing people 
in such a way, but it will appeal to the public. What will appeal 
to the lutter even more is the greater cheapness of jarrah when the 
relative lengths of life of the two woods are compared. Jarrah 
is not now the unknown material, so far as street paving is con- 
cerned, which it was some years ago, and, although it is said that 
it has not been in use sufficiently long to enable an accurate 
judgment to be formed as to its durability under varying con- 
ditions, that very fact is proof it lasts a great while. If it wore 
out sooner more would be known of its lasting, or non-lasting, 
powers. It has, at any rate, been employed in London for several 
years. Lambeth, which is & larger user, has 120,000 yards laid 
down, and altogether there was said, в few months ago, to be 
312,700 square yards of it in usein the principal London parishes. 
As the popularity of jarrah for wood-paving is fast growing, the 


area is now probably considerably larger.—Colonial Goldfields 
Gazette. 


RAILWAY HORSE-BOXES. 


The risk which horses, especially nervous or vicious animals, 
incur in travelling by rail is sufficiently great to impart con- 
siderable interest to the results of the trials in tethering which 
have now been in progress for a period of twelve months on tbe 
Midland Railway. The chief merit of the new system is that it 
makes it impossible for a restive animal to get its feet over the 
tie rope, an occurrence which is known to be the most frequent 
source of injury. In the new tethering apparatus, devised by 
Mr. Bartrum, there is a ring in front of the noseband of the head- 
stall, from which a rope passes through a slot cut in the partition 
over an adjustable Dulles wheel and attaches to a movable 
weight with spiral spring enclosed in a box. By this arrange- 
ment the horse, whilst perfectly secured, is to all intents and 
purposes “free,” whilst the groom has complete control without 
the risk attending the entering of the horse-box proper in the 
case of a plunging and kicking animal. By raising or lowering 
the pulley-wheel the appliance can be adapted to horses of 
different heights. The simplicity of construction and the impos- 

‘sibility of getting out of order are other points in favour of the 
apparatur, whicb, moreover, is adaptable at small cost to horse- 
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boxes as at present designed. The Midland Railway Company, 
having tested the system in three of their horse-boxes, are now 
having twenty-five additional boxes fitted with the appliance. It 
is believed that a more extended use of the method will not only 
save endless trouble in tethering, but will add greatly to the 
safety of horses when travelling by rail. 


THE SUEZ CANAL, 

Consul Cameron’s annual report to the Foreign-office states that 
under the management of M. Tillier, C.M.G., Chef du Service de 
Transit, and of M. Quellennec, C.M.G., chief engineer, the work of 
widening the Suez Canal has been rapidly completed, and in May 
some hundreds of workmen were paid off. The average duration 
of the transit of the canal is now 15 hours 36 minutes, or 17 
minutes less than in 1896. The average net tonnage of vessels 
using the canal and their average draught ure steadily increasing. 
Last year, however, showed a decrease in their number, the total 
being 2,986 with a net tonnage of 7,899,373, as compared with 
3,409 with a tonnage of 8,560,283 in 1896. The vessels last year 
included 2,103 merchant ships, 727 mail steamers, 112 war vessels 
and transports. By nationality 1,905 vessels were British, 325 
German, 206 Dutch, 202 French, 78 Austrian, 71 Italian, 44 
Russian, and 36 Japanese. A table of per-centages shows that 
of the total traffic (tons gross) through the canal there was 
under the British flag 708 in 1895, 669 in 1896, and 664 
in 1897. ‘The next largest per-centage of tonnage is under 
the German flag—viz., 83 in 1895, 93 in 1896, and 107 
in 1897. In the third place are the vessels of France, whose 
gross tonnage was in 1895 as much as 8:5 per cent. of the whole, 
but fell to 6:8 in 1896, and 7:3 in 1897. The Dutch figures are 
1895, 4:2 per cent.; 1896, 43; апа 1897, 48. Last year the next 
two were—Austrian, 2:4, and Russian, 2:0 per cent.; all other 
nationalities are below 2 per cent. of the traffic. The Anglo- 
Indian trade now represents about half the traffic, but plague 
and famine have reduced the exports of wheat and rice, so that in 
two years the trade with India has fallen from 4,432,000 to 
3,687,800 tons. The Australian drought also lessened the traffic. 
On the other hand, trade with the Far East vid the canal rose 
from 2,403,100 tons in 1895 to 2,738,000 tons in 1897. The 
Australian shipping (to and fro) was last year 254 vessels, 
844,734 net tonnage, against 276 und 871,490 tons in the previous 

ear. The passengers through the canal numbered but 191,223 
ast year, against 308,243 the year before. 


TWENTY-FOUR O'CLOCK. 


The news that the Great Eastern Railway proposed intro- 
ducing into their time-tables the sensible system of treating the 
day as a whole and reckoning the hours consecutively from one 
to twenty-four has proved too good to be true. On the Belgian 
railways (also on the Italian railways) the system is in vogue; 
the Great Eastern handbook in which the twenty-four o'clock 
figures is only printed and published in Belgium for tbe use of 
Belgian travellers. The introduction of twenty-four o'clock into 
English time-tables, if not into English life generally, must come 
in time. The present custom of dividing the civil day into two 

eriods of twelve hours each, with the troublesome and con- 
using addition of the letters a.m. and p.m. to distinguish the 
difference between the hours, is clumsy in the extreme. Brad- 
shaw is the book where the absurdity is best illustrated. The 
columns are headed “mrn.” and “aft.” If a man is going a long 
journey it will take him all his time to discover whether he 
arrives at his destination by day or by night. In India twenty- 
four o'clock has been introduced by Englishmen on all the 
railways. They who have travelled by this reckoning of time, 
or who have had to work out long journeys, fully appreciate its 
extreme simplicity. To talk of seventeen o'clock or twenty- 
four o'clock sounds ludicrous in the ears of people accustomed 
to a limit of twelve. But it is purely conventional habit. The 
same people who laugh at twenty-four o'clock are amazed when 
they go aboard ship for the first time at what they call the silly 


system of chopping up the twenty-four hours into watches.— 
Daily Mail. 


Bahia Blanca and North Western Railway.—For some 
time past the price of this company’s preterence shares has 
been steadily falling, in fact, to such a degree us to make the 
reduction positively serious. The cause is the shrinkage in the 
traffic receipts, which were exceptionally swollen at this time last 
year by the carryirg by the company of its own construction 
materials. The comparison with that period, however, is about 
ending, and we understand, on the best authority, that the 
company per se is doing even better in reality than it was last 
year. Holders should bear this fact in mind and not throw away 
their shares, for we believe that a turn for the better cannot be 
much longer delayed. As a mutter of fact, the company is ina 
sounder condition, both physically and financially.—4Z'inancier. 
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THE RAILWAYS OF INDIA. 

The administration report on Indian railways for 1897-98 

states that the total mileage opened during the ec ending 

March 31st, 1898, was 7431, and the total open on that date was 
21,1563, composed as follows: 


Standard Metre Special Total 
gauge. gauge. gauges. ° 
State lines worked by com- 
panies .............................. 3,7911 .. 6,6305 .. — 10,422 
State lines worked by the 
S %/ô«§;ð mk MN УЕ 4,419 644 . 281 5,1614 
Lines worked by guaranteed 
companies 2,588. — e c . 2588 
Assisted companies 5844 .. 237 .. 722 8944 
Lines owned by native states 
and worked by companies 633. . 1884 .. 98 .. 9194 
Lines owned by native states 
and worked by state rail- 
way 3 ee © ded — 22 146 
Lines owned and worked by 
native states — . 858} .. 9H .. 9521 
Foreign lines — „ 734 — 734 
Total 12,210 8,6311 .. 915 ... 21,1561 


The mean length of railway worked during the calendar year 
1895 was 20,531 miles, as compared with 19,783 miles during 
1896, 

The mileage remaining under construction, or sanctioned, on 
March 3186, 1898, was as follows:—Standard gauge, 1,9671; 
metre gauge, 2,104; special gauges, 226}; total, 4,298 miles. 

CAPITAL. 

The total capital expenditure up to December 315, 1897, 
including lines under construction and survey, &c., amounted to 
Rs.2,85,21,17.840, allocated as follows :—, 


State railways Rs. 1, 70, 42, 17, 46 — 
State lines leased to com- 

panies .............................. 38,22,46,617 ... .£28,762,001 

Guaranteed railways ......... 50,70,97,639  ... 46,482,455 
Assisted companies ........... 10,92,14,135 ... — 
Native State lines 12,38,52,523 ... — 
Foreign lines 1,75,01,793 ... — 
< Rs.2,84,41,30,172 ... — 
Surveys . 49, 11.958 — 
Collieriees eee 30, 75,712 — 
Rs. 2, 85, 21, 17,840 — 


The figures for State railways do not include indirect charges 
1.6., leave and pension allowances and capitalised value of abate- 
ment of land revenue. In the case of the lines which have been 
acquired by the State from guaranteed railway companies, the 
figures are based on the ра money (including premia) con- 
verted at the rate of 11. = Rs.10 plus outlay incurred by the 
State since the date of purchase. For the State lines leased to 
companies and the guaranteed railways, the conversion of rupee 
outlay into sterling is made at the rates of exchange applicable in 
each case under the respective contracts. For statistical purposes, 
however —i. e., all statements, &c., except those referred to above, 
it ів necessary to base results on the actual expenditure incurred 
in the construction of railways. The outlay on open lines, 
including steamboat service and suspense accounts, on this basis, 
to December 31st, 1897, viz., Rs.2,59,57,39,009 represents, in the 
case of lines which have been acquired by the State from guaran- 
teed railway companies, the capital expenditure by companies in 
гр up to the date of purchase plus subsequent outlay by the 

tate. 


PRINCIPAL EVENTS OF THE YEAR. 

A severe earthquake occurred on June 12th, and resulted in 
considerable damage to the Eastern Bengal, Assam-Bengal, 
Bengal Dooars, Cooch Behar, and Cherra-Companyganj rail- 
ways. During June to November, the North Western State 
Railway was tully occupied in the movement and concentration 
of troops, animals, and stores in connection with the military 
operations on the north-western frontier. 'The maintenance of 
the Bezwada extension railway was taken over by the East Coast 
State Railway from the Nizam's Guaranteed State Railway, from 
January Ist, 1898. On January Ist, 1897, the working of the 
colliery line to the Makum coalfields of the Assam Railway and 
Trading Company, Limited (Ledo and Tikak-Margherita colliery) 
was taken over by the Dibru-Sadiya Railway and opened for 
goods traffic. The conference of 1897 referred to in the last 
report, also discussed the general question of the merits of light 
commercial feeder railways and the gauge which should beadopted 
for them, and also for military light lines. The conclusions of the 
conference and their recommendations have been forwarded 
for the consideration of her Majesty’s Secretary of State for 
India. No new railways were sanctioned during the year under 
the “ branch line terms " resolution of 1896, but negotiations in 
regard to the following branches have been in progress :—Gogri 
(Mansi) Bháptiáhi, 80 miles; Bhagalpur-Bausi-Baidyanath, 69 
miles; Ahmadpur-Bai lyanäth, 63 miles; Láksám-Noakhali- 
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Ichakhali, 38 miles; Amritsar-Tarn Táran-Sarhál, 30 miles; 
Jullundur-Hoshiárpur, 24 miles; Mutupet-Avadayárkóvil, 45 
miles; Kalka-Simla 68 miles; Coonoor-Ootacamund extension, 
Nilgiri Railway, 12 miles; Madura-Pamban, 100 miles; Kurnool 
Road branch, 36 miles; Bezwada-Mosulipatam, 44 miles; Sábar- 
mati Dholka, 33 miles; Nariad-Kapadvanj, 28 miles; Chandipur 
Taki, 39. Total difference between the two methods of stating the 
capital outlay of the acquired railways amounts to Rs.8,09,36,979. 
Up to December 31st, 1897, the total amount of sterling capital 
raised by the various guaranteed railway companies was 
46,512,2391., and for State lines leased to companies, 28,741,2071., 
or in all 75,253,4461. The capital outlay on the open lines of 
various gauges (amounting, as already stated, to over 259°57 
crores) Was as tome 1 А icts 8 

tanda e i 

Gauge. Gauge. Gases: Total. 

Crores ............... 19548 6306 ...... 103° ssc 259°57 
Gross EARNINGS, EXPENSES, AND Net EARNINGS. 

The gross earnings from all sources in the calendar year were 
Rs.25,59,51,692 (against R. 25, 38.60, 425), an increase of 0°90 per 
cent. The eurnings from coaching traffic were Rs 8,85 88,048 
(against Ев.9,20,22,892); from goods traffic, Rs.15,87,58,826 
(against Rs.15,41,51,505); from steamboats and miscellaneous 
sources, Rs.86,04,118 (against Rs.74,86,028). The gross earnings 

er mean mile worked per week, excluding steamboat, were 
Re. 237 97 against Rs. 24467 in 1896. Of the total gross earnings 
during 1897, 73:87 per cent. was earned by the standard - gauge 
lines, 25°52 per cent. by the metre-gauge, and the balance, 0-61 
per cent., by the special-gauge lines. The average gross earnings 
per total train-mile were Rs.4-01 on the standard-gauge and 
Rs. 3 01 on the metre-gauge, the highest оп the standard-gauge 
being Rs.5°86 on the Bombay Baroda and Central India Railway, 
and the lowest, Rs.2°80, on the Bengal Central and East Coast 
State railways. The highest on the metre-gauge was Rs.3°68 on 
the Rajputana-Malwa Railway, and the lowest, Rs.2:28, on the 
Southern Mahratta Railway. 

The total working expenses amounted to Rs.12,51,11,631 
(against Rs.12,19,76,875 in 1896), the per-centage on gross earn- 
ings being 46:88, as compared with 48:09 in 1896. "The increase 
was chiefly due to the increased open mileage, and to extensive 
repairs and renewals of permanent way and rolling stock during 
the year. On the standard-gauge lines the ratio was 47°92, on 
the metre-gauge 51.41, and on the special-gauge lines 59°05 per 
cent. The per-centage of expenses on gross earnings under the 
several departmental heads was as follows :— 


Standard Metre Special Average of 


uge guage. gauges. all lines. 
Maintenance.................. 1273 .. 1240 .. 1335 .. 1265 
Locomotive .................. 15°67 1621 ... 1850 .. 1583 
Carriage and wagon ...... 459 .. 416 .. 605 .. 449 
Trathe uctor 795 .. 900 . 1030 .. 823 
General ...................... 443 .. 729 .. 893 .. 519 
Steamboat, special and 
miscellaneous, and rent 
of leased lines. 209 .. 194 .. 1'46 .. 205 
Contribution to provi- | 
dent fund .................. 046 .. 041 .. 046 .. 044 
Total... . 4792 .. 51:41 .. 5905 .. 48°88 


The per-centage of working expenses on ss earnings ranged 
on the standard gauge from 29:47 on the East Indian Railway to 
69:59 on the East Coast State Railway, and on the metre gauge 
from 33:66 on the Jodhpore section of the Jodhpore-Bickaneer 
Railway to 92°71 on the Assam-Bengal Railway, the average of 
the standard gauge lines being 47:80, and of the metre gauge 
50°76. Тһе average working expenses per total train mile were 
Ra.1:92 on the standard gauge and Ks.1°53 on the metre gauge, 
the highest being Hs.3:20 on the Bombay Baroda and Central 
India Railway, standard gauge, and Rs.2'30 on the Assam-Bengal 
Railway, metre gauge. 

» The net earnings derived from all railways amounted to 
Rs.13,08,40,061, as compared with Rs.13,16,83,500 in 1896, giving 
a per-centage per annum on the total capital outlay on open 
lines of 5°04, as compared with 520. On the standard-gauge 
lines the return was 5°03 per cent., on the metre-gauge 505 per 
cent., and on the special-gauges 6°21 per cent. 

CoacuiNG TRAFFIC. 

The number of passengers carried in the calendar year of 1897 
was 151,263,816 (against 160,817,267 in 1896, a decrease of 5'94. 
per cent.). The passenger earnings decreased by 7:31 per cent.,' 
with a decrease in the passenger unit-mileage of 7°73 per cent. 
The number of passengers carried 1 mile per mean mile worked 
was 288,879, as compared with 325,370 in 1896. Of the total 
number carried, the lower classes contributed 97:27 per cent., the 
second-class 2:33 per cent., and the first-class 0°40 per cent. only. 
The average distance travelled by each first-class passenger was 
75:59 miles, against 74°65 miles in the previous year, and the 
average fare was 12:29 pies against 12°33 pies per mile. In the 
second-class the average distance travelled was 50:25 miles against 
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47:46 miles, and the average fare 4:87 pies, against 4°95 pies per 
mile; while in the lower classes the average distance travelled was 
38°87 miles against 39°67 miles, and the average fare 2°35 pies 
against 2:29 pies per mile. Under other coaching traffic, there 
was an increase of Rs.25,53,843 or 26°01 per cent. The decrease 
under coaching traffic in 1897 was chiefly due to the prevalence of 
the plague and the famine; while the increase under other 
coaching traffic was mainly due to the abnormal receipts on 
account of the North West frontier expedition. The average 
солоон earnings per passenger train-mile were Rs.2:96 on the 
standard gauge and Rs. 285 on the metre gauge, the highest on 
the standard gauge being Rs.3°85 on the Nizam's Guaranteed 
State Railway, and the donent. Ев.1`85 on the Great Indian 
Peninsula Railway. The highest on the metre gauge was 
Rs.3:73 on the Burma Railways, and the lowest Hs.2:32 
on the Southern Mahratta Railways. The average num- 
ber of passengers carried in a passenger train was 18919 
on the standard gauge and 215'00 on the metre gauge, the 
highest on the standard gauge being 277:00 on the Nizam’s 
Guaranteed State Railway, and the lowest, 12511, оп the Great 
Indian Peninsula Railway. The highest on the metre gauge 
was 26049 on the Jodhpore section of the Jodhpore-Bickaneer 
Railway, and the lowest, 176:25, on the Dacca section of the 
Eastern Bengal State Railway. 'The lowest average cost on the 
standard gauge of hauling one passenger unit 1 mile was 
0°73 pie on the East Indian Railway, on which line the average 
sum received for this work was 271 pies. On the metre gauge, 
the lowest average cost of hauling a passenger 1 mile was 
0°71 pie on the Jodhpore section of the Jodhpore-Bickaneer 
Railway, the average receipts per passenger on this line being 
2'08 pies. The average distance travelled by passengers was on the 
standard gauge 41:96 miles, and on the metre gauge 36°71 miles. 
FREIGHT TRAFFIC. 

The quantity of freight carried in the calendar year was 
33,698,617 tons (against 32,471,335 tons in 1896), an increase of 
3:78 per cent. The total ton-mileage increased 4°91 per cent., and 
the earnings 2°99 per cent. The number of tons of goods carried 
l mile per mean mile worked was 234,468, as compared with 
231,970 in 1896. The increase in the earnings from goods traffic 
was chiefly due to a larger traffic in “merchandise, general," 
mainly in the grain and seeds traffic to famine-stricken districts, 
and in “ military stores" and “military live stock," principally 


due to & heavier traffic on account of the North-West Frontier : 


expedition. Excluding the traffic of the special uge 
lines, the total quantity of general merchandise carried was 
20,029,281 tons, or 183 per cent. more than in 1896, and 
the freight received aggregated Rs. 13, 07, 94, 408, being 1:42 per 
cent. more. Including materials and stores carried for 
home lines, military stores, and coal and live-stock for the public. 
the gross weight lifted showed an increase of 1, 214, 517 tons, or 
3:76 per cent., and the earnings of Rs. 46, 25, 722, or 3:02 per cent. 
The average goods earnings per goods train mile were Rs. 4 64 
on the standard gauge and Re. 2.50 on the metre gauge, the 
highest on the standard gauge being Rs. 893 on the Bombay 
Baroda and Central India Railwa , and the lowest Rs. 2:14 on 
the Bengal Central Railway. The highest on the metre gauge 
was Rs.408 on the Rajputana-Malwa Railway, and the lowest 
Rs.1:73 on the Assam Bengal Railway. The lowest average cost 
of hauling 1 ton of goods 1 mile was 1'42 pies on the East Indian 
Railway (standard gauge) and 2°51 pies on the Bengal and 
North Western Railway (metre gauge), the average sums received 
on these lines for doing this work being 483 pies and 5°32 pies, 
respectively. The average distance over which a ton of goods 
was hauled was on the standard guage 160°18 miles, and on the 
metre gauge 123:89 miles. 
Nrr EARNINGS ON CAPITAL. 

On “State lines worked by companies," the net earnings 
amounted on the standard gauge to Rs.4,84,97,604, giving a 
return of 7:49 per cent. on a total capital outlay “ of 
Rs.64,72,13,390; and on the metre gauge to Rs.2,56,98,095, giving 
a return of 5°07 рег cent. on a total capital outlay “ of 
Rs.50,69,77,767. The net earnings of the lines classed as State 
lines worked by the State” were on the standard gauge 
Rs.2,45,78,001 T or 3˙45 f per cent. on a total capital outlay “ of 
Rs.71,20,00,159,f and on the metre gauge Rs.32,84,874, or 6°89 
рег cent. on а total capital outlay “ of Rs. 4, 76, 56,136. The net 
earnings of the “Guaranteed lines,” al) of which are on the 
standard gauge, amounted to R3.2,19,80,572, giving a return of 
4:32 per cent. оп a total capital outlay * of Rs.50,92,38,758. The 
net earnings of the lines in the hands of “ assisted companies ” 
were on the standard gauge Rs.10,30,436, being at the rate of 
2:78 per cent. on a total capital outlay * of Rs.3,70,35,349, and on 
tbe metre gauge Rs.9,47,950, being at the rate of 401 per cent. 
on a total capital outlay * of Rs.2,96,16,852. The net earnings 


* The capital expenditure here referred to is that excluding branches and exten- 
sions of the open system still under construction. f Including the Jummu and 
Kashmir Railway (native state section). 1 Excluding the Cawnpore- Burhwal 
Railway (metre gauge link). 


derived by the “ Native State lines" amounted on the standard 
gauge to Rs.23,77,950, giving a return of 4°61 per cent. on a total 
capital outlay “ of Rs. 5, 16, O7, 678, and on the metre gauge to 
Rs.19,67,097, giving a return of 5°83 per cent. on a total capital 
outlay * of Rs.3,37,50,744. 
RrsuLTs ОР WORKING THE GUARANTEED RarLways. 

Converting from Indian currency at the contract rates of 
exchange, the guaranteed lines are shown to have returned a net 
revenue of 2,009,462. The guaranteed interest is 2,168,464], 
and is shown to bein excess of the net earnings by 154, 0021. 
This does not, however, represent the true results, as the figures 
do not take into account the heavy loss by exchange in connec- 
tion with the guaranteed interest paid in England. 

GENERAL RESULTS. 

Including steamboat service, and the capital* expenditure on 
suspense accounts, the total general results of working of all 
railways during 1897 were as follows :— 


Standard Metre Special 


gauge.t gauge. gauges. Total. 
Miles. Miles. Miles. Miles. 
Mileage open at end of year 12,162:14 8,527°25 293˙56 20,982˙95 
Mileage of single track, includ- 
ing sidings ........................... 15,787°72 9,632 91 811:57 25,732°20 
Mean mileage worked during 
the year .............................. 11,918°52 8,333°37 278°97 20,530°86 
Total capital outlay on open Ra. Ra. Ка. Rs. m 
I p tnde 1,95,48,17,767 68, 06, 40, 234 |1,02,72,008| 2,69,57,39,009 
Average cost per mile open 1.56, 025 71,529 33,984 1,20, 347 
Ave cost per mile of single 
track, including sidingst ...... 1,20,657 63,346 32,019 98,147 
Gross earnings ........................ 18,90,77,909 | 6,53,14,984 | 15,55,709| 95,59,51,092 
Working expenses 9,06,18,396 | 3,35,77,753 9,20,482, 12,51,11,631 
Per-centage of working ex 
on gross earnings 47°92 51°41 59°05 48°88 
Net earnings . 9,84, 64,513 3, 17,87, 231 6, 38,317 13, 08, 40, 06 
Per-centage of net earnings on 
total capital cost of open line 5°08 5°05 6°21 5°04 


* The capital expenditure here referred to excludes branches and extensions of 
the open system still under construction. + Including the Cawnpore-Burhwal 
railway (metro-gauge link). f Excluding steamboat and suspense. 


The financial results to the State of working the Indian 
railways for the financial year 1897-98 are not yet accurately 
known, but the following statement gives the figures of the 
revised estimate for 1897-98 as compared with the actual figures 
for the preceding year :— 


Losses— 
1896-97. 1897-98. 
Guaranteed railways ............... Rs. I, 41, 03,700 . . Rs. 1, 32, 75,000 
State railways, military, open... 58, 38,030 52, 26, 
State railways, military, unopen 5, 67,030 6,96, 300 
State railways, commercial, open 63,07, 900 13,45, 000 
State railways, commercial, 
Uundpensnagn; 7,98, 890 15,26, 700 
Total losses .. Rs. 2, 76, 15,550 .. Rs. 2, 20, 69, 000 
Gain 
State lines leased to companies Rs. 89, 83,320 Rs. 89, 29, 000 
State lines worked by companies I, 17, 69, 100 1, 62, 88,000 
Gan Rs. 27, 85, 780 Rs. 78, 59,000 
Apparent net loss.........,.. Rs. 2, 48, 29,770 . . Rs. 1, 47, 10,000 
Add — Charges debited to 
39 — Guaranteed companies — 
Land and supervision. . RS. 2, 80, 830 Rs. 2, 86, 000 
40 — Subsidised companies 
Land, interest, and subsidies 8,50, 200 11.08, 000 
41 — Miscellaneous railway 
expenditure . . 6,39,010 2,36,300 
Total apparent charge... Rs.2,65,99,810 . . Rs. 1,63,40,000 


The interest charges for the East Indian, Eastern Bengal, and 
North Western railways for 1896-97 include annuities paid 
in England, which comprise a contribution of about 383* lakhs of 
rupees for sinking funds, which will redeem the capital at the 
expiry of the periods during which the annuities are to run. 
Deducting this sum from the charges incurred during the year 
on the railway account, the charge to the Stute during 1896-97 
in connection with the entire Indian railway system will stand at 
about 2274 lakhsof rupees. The contribution on account of sinking 
funds іп 1897-98 amounted to about 373 lakhs, and, deducting 
this amount in the same way, the net charge to the State will 
amount to about 1252 lakhs of rupees If interest on lines 
under construction were also excluded from the above 
figures, the charges to the State on account of the whole 
of the railways in India open to trafic in 1996-07 would be 
about 2091 lakhs, and in 1897-98 about 93 lakhs of rupees. 
The charges on account of guaranteed railways aro attributable 
to the high rate of the interest guaranteed; to loss by exchange 
in paying in sterling in England the interest on the capital cost 
of the lines; and to the fact that the companies' share of surplus 
profits is, under the contracts, calculated on the supposition that 
earnings could be remitted in payment of interest at & rate of 
ee V ULLA UN a ie tu ee 


* The capital here referred to із that expended on lines open for traffic. 
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1s. 10d. the rupee. The State has to continue to pay interest at 
the guaranteed rates until the contracts terminate, and it is 
consequently unable to obtain any advantage from cheaper 
money and the improved credit of the country: that is to say, 
where the State could now raise money at a little over 23 per 
cent. to pay off loans raised at higher rates of interest, it has to 
continue paying interest at a high average rate of about 4j per 
cent. on the capital raised by the guaranteed companies; and, 
owing to the fall in exchange, the sterling interest charges if 
converted into rupees at the average rate for 1896-97 gives a per- 
centage of about 7 on the total capital raised converted at the 
contract rate of exchange. Had it been possible to remit the 
earnings at the contract rate of exchange, the result to the State 
of the working of the guaranteed railways would have been в 
charge of Rs.17,87.810 in the year 1896-97 instead of a charge of 
Rs.1,41,03,700 as shown above. The direct annual loss or gain to 
the State from railway outlay from 1858-59 up to 1876-77, and 
during each financial year from 1877-78 to 1897-98 will be found 
stated below :— 


Te g P . 2 +; ++ 
ёи | ваз |а 33 7 at | Tota 
2 MES 58 zag Loss to Total 
EZ ox% 2 ES al menm ſthe State Loes in- 
YEAR. сз сод 559 B g- on cluding 
co ger 5 8 Working | Other 
— — — the Charges 


Loss to | Lossto | Loss to Gain to Railways 
the State.'the State. the State. the State. 


— — •—ͤnœ̈—ñ—ñ—ññ — 


Rs. Ra. Ra. Rs. Ез. Ка. 
185800 1876-77 ...... 21,069,803 | 3,864,189 | 1,085,981 | 1,052,631 |25,459,792 | 28,491,178 
SN 50 


1877-78..................... 607,860 | 190,282] 740,379 61,604 ; 
1878-79..................... 831,110 887.963] 337,100 109,098 | 1,969,511 | 2,075,692 
1879-809..................... 1,022,904 803,647 | 388,701] 742,344) 1,487,508 | 1,570,475 
1880-81..................... 766,026 528,997 401.352 767,491] 928,881 | 1,044,203 
1881-82 ..................... 152,095 880,679 176,181 | 1,063,394 | 146,194 285,935 
I ( 401.519 877,536 137,042 462,072] 954.025 1,306,194 
1883-84. 2,136 704,796 74,215 958,702] 312,745 805.239 
188-85 ... 294.520 705.565 255,433 402,329 853,189 | 1,051,751 
1885-86 ..................... 258,455 | 640,054) 231,290)  621.038| 508,761 731,718 
1886-87 ..................... 245,510 | 1,075,532 |  350,778| 695,359] 982,791 | 1.188,068 
1887-88 ..................... 512,824 | 1,518,897 | 526,733 | 582,077 | 1,975,477 | 2,122,386 
1888-89 ..................... 363,000 | 1,414,224 | 598,162] 995,044 | 2,090,342 | 2,233,392 
1589-90..................... 562,699 | 880,961 579,792 | 420,057 | 1,603,395 | 1,852,601 
1890-91 ..................... 3,362 | 831,388 | 878,993] 754,025 | 458,813 657,291 
15891-92..................... 299,900 | 677,829 | 171,719| 977,407| 171,417 315,864 
1892-83 776,146 | 1,504,330 | 186,479 | 667,492 | 1,799,463 | 1,847,053 
1898-94 ..................... 744,934 | 1,203,894 | 918,418] 845,186 | 1,377,060 | 1,035,5 
18904 9 . 1.504. 138 | 1,013,742 | 163.149 481,135 | 2,199,804 2,348,489 
1895-96 ..................... 1,032,944 859,179 302.381 692,924 | 1,501,500 1, 620,2 
1896-97 .. P P 1,410,370 | 1,351,185 | 545,394] 823,902 | 2,482,977 | 2,659,981 
1897-98 (revised este.) | 1,327,900 | 879,400 | 548,700 | 1,284,600 | 1,471,000 | 1,634,000 
Total 34,511,071 23,866,797 | 7,849,135 16.431.169 50. 796,334 57, 058.045 


* Including East India, Eastern Bengal, Scinde Punjaub and Delhi. Oude and 
Rohilkund and South Indian Railways from 1872-3, t Excluding the East Indian 
Railway. f From 1572-3. 


RAILWAY CONSTRUCTION IN BURMA. 


Mr. F. B. Hebbert, who until recently was in charge of the 
existing system of the Durma Railways Company, Limited, has 
published a pamphlet specially addressed to the Rangoon 
Chamber of Commerce in which he sets forth the views of the 
directors of the company on the subject of railway extension 
in that country. The schemes under consideration consist of— 
(a) small branch lines, which may be classed merely as feeders to 
the existing system; (b) new lines, forming quasi-independent 
systems and intended rather to open out parts of the province 
not at present enjoying the benefits of railway communication 
than to bring fresh traffic on to existing lines; and (c) important 
extensions of the main system, projected to serve and open out 
the surrounding provinces aud to facilitate an exchange of 
trade between them and the home province. So far as Lower 
Burmah is concerned, it may be said that, owing to its geo- 
graphical conformation, it will be adequately supplied with rail- 
ways by means of four long, roughly parallel, north and south 
lines, on the west and east banks of the Irrawaddy and the west 
and east banks of the Sittang respectively. Feeder lines will not 
be necessary heyond the proposed Tharrawaddy-Henzada branch 
bridging the river Hleing in the densely populated and rich 
district half-way between Rangoon and Pins Two of these 
four “backbone” railways already exist—the Rangoon-Prome- 
Thayetmyo line, to the east of the Irrawaddy, and the Rangoon- 
Mandalay line, west of the Sittang. In Upper Burmah the 
geographical conditions suggest & different system. There, east 
and west lines, chiefly connecting the valley of the Irrawaddy 
with the valley of the Sittang, are needed. A branch from a 
point on the Mandalay main line south of Pyinmana, probably 
` Aylab, and running to a point on the Irrawaddy opposite Minbu, 
would open out great land-locked forests of teak, and, after 
passing through irrigated fields, would reach the Irrawaddy at a 
point where considerable traffic comes on to it, and where 
a further considerable traffic in wheat, pulses, sessamum, 


cotton, and cattle is carried past in boats and rafts. The 
project is brought into greater prominence by the fact 
that from Minbu will almost inevitably start the railwa 
communication of the future between Burmah and Bengal. 
Following up the existing main line to Mandalay northwards, 
the next project is an extension of the Meiktila branch, east and 
west between Meiktila and Myingyan, on the Irrawaddy. This 
would pass through some of the best cotton-growing districte in 
Burmah. The whole of the earthwork has already been executed 
as a famine relief work, Next in the programme ів a branch 
line between Sagaing, on the Irrawaddy, and Alon, on the 
Chindwin river, intended to tap the Chindwin at a point above 
its unnavigable reaches. In order to serve the ruby mines and 
the Kabwet coal mines a line from Shwebo, on the Mu river, to 
Thabeitkyin, on the Irrawaddy river, has been projected. An 
extension from Katha, on the Irrawaddy, in the Shan States, to 
Bhamo is projected also, with a view to the China trade; but 
it is suggested that this scheme should stand over until 
the effects of the extension of the main line to Myitkyina 
and of the construction of Mr. Sherriff’s Mandalay-Kunlon 
Railway in developing trade with China have been observed. 
The last of the Upper Burmah feeders mentioned is & 
branch from Mogoung to Kamaing, which would form part of 
the scheme for connecting the railway systems of Assam and 
Burmah by way of the Hukong Valley, and would help to develop 
the jade industry of the Upper Chindwin, the amber mines of the 
Hukong, and the ruby mines at Nanyanseik. Of more ambitious 
projects for connecting Upper Burmah with Eastern Bengal, so 
as to promote the movement of population from parts of India 
where it is redundant to Upper Burmah, where it is needed, is 
that for a line from Chittagong, by way of Akyab and Minbu, to 
Meiktila and Prome. There is also the scheme for a line from 
Moulmein to Bangkok, to connect the Burmah railways with the 
future Siam system. At present the Burmah Railway Company 
is busy on the extension north ward from Mandalay to Myitkyina, 
which is approaching completion, and on the line north-east from 
Mandalay to Kunlon Ferry, which is already partly open and is 
being pushed forward as rapidly as possible. 


RUSSIA AND THE EUPHRATES VALLEY RAILWAY. 


The Kolnische Zeitung states that Count Vladimir Ivanowitsch 
Kapnist has asked the Turkish Government for & concession to 
construct and manage a railway in Asia Minor with a Govern- 
ment guarantee of 6 per cent. The railway will run from Tripoli 
to Elkuweit, in the Persian Gulf, with a branch line from Neschef, 
vid Kerbela, Musejib, and Bagdad, to Chanikin, on the Persian 
frontier. Count Kapnist also asks for the preference for the 
following railways:—(1) From Hoems to Aleppo; (2) Meijordin, 
vid Eldeir, to the north; (3) Alexandrette, Odes, and Swedich, to 
Aleppo or Biredschnk; (4) from Bagdad, vid Mosul, to Diarbekr ; 
(5) Kutelamara to the Tigris, along the Schatilha to the 
Euphrates. 


The Vienna correspondent of the Standard, telegraphing on 
Sunday last, says:—" It is reported here that Count Vladimir 
Ivanovitch Kapnist has not only asked the Porte for a concession 
for constructing a railway from Tripoli, in Syria, to the Persian 
Gulf, and for other lines, but also for a number of other conces- 
sions, such as the right of exploiting all the mines within a 
distance of 5 kilometres on either side of his railway lines, of 
draining all the swamps between the Euphrates and Tigris, of 
making roads between the Mediterranean and the Persian Gulf, 
of building quays, &c., in all harbours on the Syrian Coast. The 
Fremdenblatt considers that the Russian demand for concessions 
for constructing the Euphrates Railway distinctly shows the 
change that has taken place in England’s relations with Turkey 
since the time when it seemed a matter of course that the English 
would construct a railway, which appeared an important means 
of assuring Dritish rule in India. It goes on to say— 

Since then the situation has been greatly altered by the English 
occupation of Egypt. The day when England ussumed a protectorate 
over that country may be designated the beginning of a new tendency in 
English policy. Since then English statesmen have more and more 
neglected what once they considered a British interest in the East, and 
importance was no longer attached to the maintenance of friendly rela- 
tions with Turkey. Years ago it would have appeared incredible that not 
England, but Russia, should construct the Euphrates Railway. If this 
railway is actually built, the opinion will more than ever prevail in Persia 
that Russia is the Power of the future, the more so as the line would run 
through districts on the southern frontier of that country where hitherto 
England morally had the upper hand. 

A report from Constantinople published in a Vienna paper 
suggests & very singular reason for the many concessions sought 
by Russian subjects. Before long, it is said, Turkey will bave 
paid off the whole of the Russian War indemnity. Russia will 
then no longer have Turkey in her power, but must find some 
other means of persuasion. These concessions would be exceed- 


296 


ingly useful. When any one obtains a concession from Turke 
he is obliged to deposit a considerable sum in the Turkis 
Treasury. Thus Count Kapnist would have to hand to the 
Porte alargesum for his many concessions as security. Russian 
statesmen calculate that Turkey, being always in want of money, 
will make use of this deposit, and some fine day the Russian 
Ambassador would want to know where the money was. Should 
the answer be unsatisfactory, Russia would once more have a 
hold over Turkey, and be able to irritate and plague her into 
nting some fresh Russian demand. If this view of Russian 
esigns is correct, the whole transaction merely represents a 
loan forced upon Turkey in order that at some time Russia may 
be able to require of her principal and interest. Should the 
Porte be unwilling to grant these particular concessions, then 
Russia will again demand the repatriation of the emigrants who 
fled to the Caucasus.” 


COSTA RICA RAILWAY SHARES. 

In reproducing the following interesting remarks from the 
leader columns of the Financial Times, we would point out 
that our contemporary’s estimate must necessarily be based 
on surmise only, as no official figures for the first half of the 

ear have yet been published, and what the second half will 
han forth obviously nobody can yet say. Judging, how- 
ever, from the remarks of the chairman at the last general 
meeting, there should be a further considerable saving in 
working expenses, and the net results for the whole year 
should be satisfactory :— 
(From the Financial Times.“) 

* Attention is once more being directed to Costa Rica Railway 
securities, and a good advance seems quite on the cards in view 
of the coming half-yearly statement to the end of June, when net 
earnings of 90,000/. will be shown, or 5,0001. more than for the 
corresponding period of last year. On the assumption that the 
current half-year will work out as well as the second half of 1897, 
the dividend available for the ordinary shares has been estimated 


as follows in the circular of в well-known firm of north country 
brokers :— 


Net earnings e Z ã . ces 490,000 
Fixed charges . ... 42,500 
Net profits to be carried forward to second half-year... £47,500 
Estimated net earnings for second half-year, say ......... 51,000 
£98,500 
Fixed charges, say.... . . 42,500 
£56,000 
Add amount brought forward from 1897 ..................... 7,000 
£63,000 


Amount required to pay 3 per cent. on ordinary shares 54,000 


Leaving to carry forward to 1899 ................................. £9,000 
A dividend of 3 per cent., with 9,0001. forward, is an attractive 
possibility with the shares at their present price of 32, while the 
first and second mortgage debentures seem also worth looking 
after in view of the increasing margin of security." 


STOCK EXCHANGE VALUES. 

According to the Bankers' Magazine the Stock Exchange value 
of 325 representative securities on August 20th was 3,224,778,0001., 
an increase of 9,364,000/. since June 18th. Our contemporary 
remarks :—“ Business during the whole of the period covered by 
the present statistics has been on a very small scale, and the net 
movements in quotations are comparatively slight, our list of 
325 representative securities merely showing an increase of about 
nine millions. Investment stocks have been steady, and the small 
decline marked in British funds and Colonial securities is mainly 
due to the deduction of interest paid since our last valuation. 
Foreign Government securities have been fairly active, and 
movements in prices have been considerable in either direction. 
The most prominent feature has been the marked recovery in 
Spanish on the conclusion of the war, and this mainly accounts 
fer the material rise in foreign stocks. Home railway stocks 
have been somewhat dull, the half-yearly results offering no 
diss inducement to purchasers for the rise. Deduction of the 

alf-yearly dividends, however, has had much to do with the 
decline in prices. In speculative markets, interest during the 
last two months has mainiy centred in Canadian and American 
railroad securities. In the former group a considerable decline 
has taken place, owing to the “break " in Grand Trunk stocks, 
on diminished traffic receipts. American railroad shares and 
bonds, on the other hand, have been about the firmest market on 
the Exchange, and show a very striking advance. The move- 
ment has been initiated from New York, but a certain amount of 


{Да ы interest has been aroused in professional dealers on 
this side." 


THE RAILWAY TIMES. 


(Ave. 27, 1898, 
DIVIDEND ANNOUNCEMENTS. 


|The date given in parentheses is that on which the announcement was made. | 

Great North of Scotland Railway (August 23rd).—At the rate of 
3 per cent. per annum on the preferred converted ordinary stock, 
and $ per cent. per annum on the deferred converted ordinary 
stock. Also { per cent. for the whole year on the deferred 
ordinary stock, No. 1. The balance carried forward is 1,814]. 
For the corresponding half of last year the dividend on the 
ordinary stock (which at that time was undivided) was at the 
rase of 3} per cent. рег annum. The dividend for the year on the 
deferred ordinary stock, No. 1, was 4 per cent. for the whole 
year. A balance of 1,2911. was carried forward. During a period 
of twelve years the July dividends on the ordinary stock have 
been as follows :— 


1898...3} p. cent.] 1895...34 р. cent. | 1892. 34 p. cent. | 1889...14 р. cent. 
1897...34 " 1894...3 » 1891...3 и 1888...1 „ 
1896...3k " 1893... 3 э; 1890...14 5 1887. 11 „ 


Alexandra (Newport and South Wales) Docks and Railway. 
No dividends will be paid on the preference capital for the past 
half-year. 


AND COLONIAL ITEMS. 
Mr. George Pauling, head of the firm of Pauling and Co,, rail- 
way builders, sailed for the Cape on Saturday last. 


FOREIGN 


The superintendent of the Manila Railway Company, Limited, 
telegraphs that passenger trains are running from Caloocan to 
Bayambang. 


The Porto Alegre and New Hamburg (Brazilian) Railway 
Company, Limited, has received from the State Government of 
the Rio Grande do Sul the guaranteed interest for the half-year 
ended June 30th last. 


A French Colonial-office agent sailed from Marseilles on 
Wednesday for the French Congo, charged to report upon the 
best route for the construction of a railway between the coast and 
Waso, on the river Sanga. 

Sir John Forrest, Premier and Colonial Treasurer of Western 
Australia, delivered his Budget statement on the 18th inst. He 
said that the general receipts were estimated at 1,685,0001., and 
railway receipts at 1, 220, 000. None of the railways mentioned in 
the Governor's speech were to be proceeded with. 


— 


According to the annual Budget just presented to the Argentine 
Congress various economies are to be introduced, one of these 
being the suppression of the National Railway Board. The | 
question of the new Central Station of Buenos Ayres, а source 
of much contention and discord, is to be postponed for the 
present. 


As we lately pointed out, the Bank of Tarapaca and London 
will be hard hit by the depreciation of the Chilian dollar, the 
difference between to-day's value of the capital (400, 000l.) 
employed in Chili and that at which it stood in the books at 
June 30th, 1897, being over 100,000]. And notwithstanding the 
appointment of the Conservative Deputy for Santiago as Chilian 
Boundary Commissioner, who shall say that the Valparaiso 
exchange has touched bottom P—JPull-Mall Gazette. 


After prolonged negotiations, the Companhia Carris de Ferro 
de Lisbon has obtained а concession from the Government and 
the local authorities for the introduction of electric traction on 
the Lisbon tramways. The concession is for ninety-nine years, 
and the local authorities have reserved the right of requiring 
alterations in the system of working at the expiration of twenty 

ears. The plans have already been prepared by the General 

lectricity Company of Berlin, and that company, in common 
with Messrs. Wernher, Beit, and Co., of London, are interested 
in the bringing of the project to a practical issue. 


The Netherlands South African Railway Company make the 
following announcement through their London agents, Messrs. 
Bucknall Brothers :—' The Portuguese Government has decided 
that the rail carriage for the transport of goods from Delagoa 
Bay to the Transvaal will henceforth have to be paid in gold, at 
the rate of 4,500 геів =. This does not make any difference for 
the through shipments, freight for those always having been paid 
in gold, but, on the other hand, the benefit resulting from the 
difference in the exchange, when paying Portuguese money for 
consignments forwarded vid Delagoa Bay, not in through traffic, 
is altogether nullified. At the same time, one of the reasons 
which induced many shippers not to prefer the forwarding of the 
goods in through traffic is taken away by this measure. 
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GRESHAM 
LIFE 


Chief Office—— St. Mildred's House, Poultry, London, Е.С. 


West End  Office—2, WATERLOO PLACE, PALL MALL, S.W. 


EXTRACTS from the 49th Report of the Directors on the operations of the 
Soclety for the Twelve Months ending 31st December, 1897. 


POLICIES ISSUED (NET) ))) .. 7,468 for £2,803,437 


NEW PREMIUMS (1897)  .. . . „„ „ £126,532 
SURPLUS ON TRANSACTIONS FOR ABOVE PERIOD £351,507 
ANNUAL INCOME "xc £1,200,102 
ASSET . £6,659,645 
TOTAL PAYMENTS UNDER POLICIES .. .. . 14,317,105 


Every desirable form of Policy issued. 


Loans granted upon Freehold Property, Life Interests and Reversions 
and upon approved Personal Security. 


JAMES H. SCOTT, General Manager and Secretary. 


LIBERAL TERMS GIVEN FOR THE INTRODUCTION OF ELIGIBLE BUSINESS. 


GRESHAM LIFE ASSURANCE SOCIETY, LIMITED. 
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WILLIAM JESSOP & SONS, Line, 


BRIGHTSIDE WORKS, SHEFFIELD. 


TOOL STEEL. FINEST SELF-HARDENING STEEL. 
FORGED AXLES AND LOCO: CRANKS. 
LAGGING SHEETS. PLANISHED SHAFTING BARS. 


LOCO: CASTINGS, WHEEL CENTRES & HORN-BLOCKS, 
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ROLLER-BEARINGS 
C0., Ltd 
SILVER MEDAL. BRUSSELS, 1897. 
PRINCIPAL ADVANTAGES OF THE 
COMPANY 5 PATENT. 

Great Reduction of Starting Effort. 
Decreased Revolving Effort. 
Economy in Lubrication. 
Decreased Tractive Effort. 


Reduction in Coal Consumption. 
FOR USE ON RAILWAY ROLLING STOCK, 
TRAMCARS, OMNIBUSES, and other Vehicles, 

SHAF FTIN G IN FAC CTORIES, &c. &c. 

Full Particulars, and Descriptive Pamphlet on 

application to— 


THOS. W. HOW, Sec. 


1, DELAHAY-ST. WESTMINSTER, 
LONDON, 8.W. 


WEST AUSTRALIAN HARDWOODS. 


KARRI 
& JARRAH 


FOR 
SLEEPERS, STAIR TREADS, BRIDGES, PILES, 
PLATFORMS, CHAIR KEYS. 
REGISTERED TRADE MARKS :— 


Full Particulars and Prices on application to— 


MILLARS’ KARRI & JARRAH FORESTS, LIM. 


72, BISHOPSGATE-STREET WITHIN, LONDON, E.C. 


Cable advice from Company’s Mills gives the output of Karri and Jarrah for the 
months ending June 30, 1898, as 33,371 loads. or 20,022,600 feet super. 


SPEER Address—“ Jarrah, London.“ r London * 


THOMAS CHATWIN, 


ESTABLISHED 1851. 


BIRKBECK BANK. 


Southampton-bldngs., Chancery-lane, London, W.C. 


Invested Funds .. E10, O00, 000 
Number of Accounts, 85,094. 
TWO-AND-A-HALF per CENT. INTEREST allowed on 


DEPOSITS, repayable on demand. 


TWO per CENT. on CURRENT ACCOUNTS, on the minimum 
monthly balances, when not drawn below £100. 


STOCKS, SHARES, and ANNUITIES purchased and sold for 
customers. 


SAVINGS DEPARTMENT. 


Small Up received, and interest allowed monthly on each 
completed £1. 


The BIRKBECK ALMANACK, with particulars, post-free 
FRANCIS RAVENSCROFT, Manager. 


METROPOLITAN RAILWAY CARRIAGE AND 


WAGON COMPANY, Limited. 
SALTLEY WORKS. BIRMINGHAM. 

Successors to Messrs. Joseph Wright and Sons. 
MANUFACTURERS of RAILWAY CARRIAGES, TRAMWAY CARS 
WAGONS, and RAILWAY IRONWORK of every description. Rail 
way Carriages and Wagons built for cash, or upon deferred paymente 
extending over a period of from three to ten years. A large number of 

Coal, Ironstone, Ballast, and other wagons to be let on hire. 

Manufactory and Chief HDD ARE Works, Birmingham. 


GREAT TINDAL STREET, 
BIRMMINGEAM, 


— 9 


MANUFACTURER OF 


STOCKS DIES, & TAPS, SCREWING MACHINES, RIMERS, STANDARD CYLINDRICAL GAUGES, 
TWIST DRILLS MiLLING. CUTTERS RATCHET BRACES AND GENERAL TOOLS. 


Established in 


1849. 


Received highest awards at Calcutta. Adelaide. Stockholm, and Melbourne Vxhibitions 
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DARLINGTON FORGE Со. Lo. E 


DARLINGTON. 


STEEL CASTINGS UP TO 
50 ous. 


A EL bl CRANK SHAFTS, 
„ CROSS HEADS, PISTONS, 
| т AND CONNECTING RODS.. 
ECCENTRIC STRAPS, SHEAVES, & RODS. 
WHEEL CENTRES. BOGIE & WAGGON WHEELS, 
AXLE BOXES, CROSSINGS, BUFFER CASES, S. &a. 


ALL STEEL BY SIEMEN'S OPEN HEARTH & CRUCIBLE PROCESSES. 


BEMROSE’S “PERFECTION” 


SENSITIZED р APERS. 5 Varieties. 


UNSURPASSED RESULTS!! 


Mag COVERS & CASINGS 


BOARDS TOR SWITCHES, 
AND M TO ANY 


ACCUMULATOR CASES AND 


BATTERY BOXES 
MADE TO ORDER, 


LAresT-DnowN Process—Proouction. s J. F | F. i Ta . HARRIS 


BEMROSE & SONS, L7» Timber Merchants sar Morlding Manufacturers. 
IRONGATE, 23, OLD BAILEY OFFICES, (58, Wilson-street, Finsbury, E.C. 
Р YARDS, & 1 42, Orange-street, Gravel-lane, Southwark, . „ LONDON. 
DERBY. LONDON. MILLS—Palmer’s Жо ud Gree — stre et, Y Bethnal4 creen, 


“DUDBRI DGE” 

GAS ENGINES. 
in all Sizes from 1/4 fo 6s Н.Р. | 
: Md .HUMPIDGE, HOLBOROW. & CO. E 
— STROUD,'aLos. | 


London Office: 139. Cannon Street, E.C. 


Established over 20 years. I. O C O GREASE 


simpene БРЕСТА Дон STANDARD OF LUBRICATION. aaa 
Manchester 
SMITH AND FORREST 
MANCHESTER. Contracts made 


Be аммо a sort ACTIVE ENERGY 
zag N AvviTion то PASSIVE RESISTANCE. 


FOR FISH BOLTS, ROLLING STOCK, 
AND GENERAL PURPOSES. 


900 


GHLAND RAILWAY COMPANY. 


—0-— 

Noricx is hereby given, that an EXTRAORDINARY 
GENERAL MEETING of the Shareholders o? the 
Highland Railway Company will be held in the Board- 
room, Inverness 8tation,on WEDNESDAY, the 7th day 


of September next, at 1.30 p.m., for the purpose of 


Authorising the Creation and Issue, on such terms as 
shall be determined by the Meeting, of a Portion of 
the New Capital which the Company are empowered 
to raise under the provisions of The Highland Rail- 
way (Additional Powers) Act, 1897," by Preference or 
Ordinary Stock, with a proportionate amount of 
Debenture Stock. 


By order of the Board, 
GEO. MACPHERSON-GRANT, Chairman. 
WM. GOWENLOCE, Secretary. 


Company's Offices, Inverness, 3rd August, 1898. 


SCHERING'S 
FORMALIN. 


Clean. Odourless. Non-Poisonous. 


Full particulars concerning this powerful Disinfec- 
tant, Preservative, and Deodorant can be found in 


“ Practical Notes on Nature's own Hygiene," 
a copy of which will be posted free on application to 


THE FORMALIN HYGIENIC CO., LTD., 


9 & 10, St. Mary-at-Hil, ILondon, B.C. 


THE EDISON AND SWAN UNITED 
ELECTRIC LIGHT CO., LTD, 


Head Offices. Warehouses, and Show Rooms: 


EDISWAN BUILDINGS, 36 and 31, QUEEN-STREET, 
CHEAPSIDE, LONDON, E.C. 


West-End Order Office and Depot :—50, Parliament-st 
Manufacturers of Electric Lamps and 
all Fittings for Electric Lighting. 
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SKIDMORE & CO., 


Drop US A LINE 


and we will mail you our latest 
list of our famous 


BEESTON CYCLES. 


Bde one of these celebrated Machines 
and your troubles will cease. 
No other makes approach them for elegance, 
rigidity, and ease of running. 


The Beeston Cycle Co., Ld., 
COVENTRY. 


E MASON'S PATENT точ" мире. = 


3 
= r 3 
: ÜNWEARABLE, "somete E 
E МОН-5ИРРІНС — We 
= . —̃̃— Coal Plates, &o. 
: STAIR TREADS. „уе a 
= А the Admiralty. 


E Tux SATPTI eet P NDIQATE, LTD, 


TUBE WORKS, 
NETHERTON, near DUDLEY. 


IRON TOBEAIS. 


TICKET DATING PRESSES, 
RIBBONS, AND TYPES, 


Best quality at lowest rates. 
Prompt deliveries. 
ELDON ENGINEERING CO., 
Elswick Court Works, Newcastle-on-Tvne. 


THE BRUSH ELECTRICAL 
ENGINEERING CO., LIM. 


(Late the Anglo-American Brush Dlectric 
Light Corporation.) 


TRAIN LIGHTING BY ELECTRICITY 
The Corporation’s appara is the only 
V 

ELECTRIC LIGHTING OF STATIONS 
HOTELS, and other buildings. 

ELECTRIC LIGHT & POWER SUPPLIES 


of every description. 


Address The SECRETARY, А 
30, Queen Victoria-street, B.C. 


FRED. BRABY & CO. 


LIMITED, 
GLASGOW. 
CONTRACTORS FOR IRON ROOFS 


AND 
OTHER CONSTRUCTIONAL IRON WORK. 


JOHN SPENCER 


NEWBURN STEEL WORKS, 


+ OFFICES. » 
NEWCASTLE-ON-TYNE, 
21, Westgate-road. 


CAST STEEL 
LOCOMOTIVE 


WHEEL CENTRES, s ( 


WHEELS. 


STEEL CASTINGS 


Loec. Crank Shafts, Wheel 

Centres, Bogie and Wagon Wheels 

Horn Blocks, Axle Boxes, : 

Crossheads, Pistons, Motion Plates, 

Dredger Buckets, and Links, Hydraulic 
„ &o. &с 


M 
— ГА 
/ 
E 
— 


AND 


Улу 


SONS, I. IM., 
NEWCASTLE-ON-TYNE. 


LONDON. 
CANITON-STREET-BUILDINGS 


STEEL 
FORGINGS. 


Loco. and other 
Crank Shafts, Piston ana 
Connecting Rods, Coupling 
Rods, EKocentric Sheaves, 
Straps, and Rods. 


BEST CAST STEEL FILES. 


Special Guaranteed Tool Steel. 
Springs, Laminated, Volute. Conical, &. 


BLAENAVON COLD BLAST PIG IRON 


(MADE WITH THE CELEBRATED BLAENAVON CHARCOAL COAL). 


Wo. 1 Foundry.—A Dark 
iri cet A 


No. 3 Foun .°—An О 
Forge; it hasa high rse strength 


No. 4 cr Forge.*—An 
toug 


Bolts, er Plate, and BB. Merchant Bars 


No. 6 Вітопа Forge.*—A still harder and Closer quality used for Mill Rolls Ave 
ringing up the strength of weaker Forge Irons. 


and for 


Grey, Soft Iron, used for Castings, where hness 
h are required, such as Toothed Wheels for Agricultural, Cotton 
and other Machinery; also by various Governments, for Guns and other 


superior work. 
No. 2 Foundry.—A more Open Quality, used for similar purposes, and largely by 
rs. 


Grain, Harder Iron; used for both Foundry and 

in Castings, but notso tough as the 
No. 1 and No. 2; gives a strong fibre in wrought iron. 

Open, Soft Iron; N great strength; suitable for 

ening and tem ng harder uallties; it is a very superior Forge Iron. 

No. 5 Common Forge.*—A Harder, Finer Grain, very Strong Iron: suitable 

for Heavy Machinery, such as Shafts, Large Wheels, and also for Steam and 

Blowi linders, Guides, Slides, &c., as well as for Forge purposes in Cable 


Extr 
the Royal Arsenal on 
average of a number of 8 
also from five samples 


includ Blaenavon 


of Blaenavon only...! 


—— ————— 


Average of 57 sam ple ing Spec шеп: 
of 5 samples: 635 ecimens 
1.125 


MOTTLED.—Used for Chilled Rolls in tempering; and for other similar purpose 


* These qualities havea high tensile 
bringing up weaker iron to stand the Governmen 


act from Report made by the Officers of H.M. Government te 
strength of various descriptions of Iron, e 


strength in wrought iron, and are used foz 
t tests. 


showing th 


imens pre and tested from fifty-seven sam 


Blaenavon Iron.—Parliamentary Paper No. 4971, Session 


Tensile Transverse 
Strength. | Strength. | Crushing. 
pee Mu. ыш —— 
850 Specimens. 546 Specimens 273 Specimene 
23,257 7,102 | 91,061 
63 Specimens. 46 Spa mene: 21 Specimens. 
25,588 | 488 18.281 


Prices and any further information as to quality suitable for special purposes may be obtained from 


THE BLAENAVON COMPANY LIMITED, 86, CANNON-STREET LONDON, E.C. 


London: Printed for the Proprietors at 5, Burleigh-street, W.C., and Published by LIOXEL BRIDGLAXD, at 2, Exeter-street, Strand, W.C., SATURDAY, AUGUST 27, 1808. 
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Telephone Мо.:—1967 GERRARD. 


Telegraphic Address:—Raitway Times, LONDON. 


The 


Railway Times 


RAILWAYSCTRAMWAYS-DOCKS-CANALS-JOINT-STOCK COMPANIES. 


No., 3,165. f 
Vor. LXXIV.—No. 10. ¢ 


Registered for transmission 
inthe United Kingdom. 


} SATURDAY, SEPT. 3, 1898. 


PRICE 6d. 


McKENZIE & HOLLAND, | BIRMINGHAM BAT TER V- ETA C0., 


SIGNAL ENGINEERS 


AND MANUFACTURERS OF ALL 


RAILWAY SIGNAL APPLIANCES. 
Sole Licensees for 
Sykes’ Patent Block & Electrical Interlocking 


and the 
Westinghouse Electric-Pneumatic Systems. 


OILS for TRAMW AYS, 
MACARTHUR & JACKSON, 


STEAMSHIPS. 
OIL REFINERS, 


Gk L А. Б CHF О "WV. 


ANCASTER RAILWAY CARRIAGE 
and WAGON COMPANT, Limited. 


Manufacturers of RAILWAY CARRIAGES and 
WAGONS, TRAMCARS, and WHEELS and AXLES 
of every ah vt IRONWO&K, FORGINGS, 
CASTINGS, &c. &c. 


pude and Works: Lancaster: England. 
Tona оше aa 1 W ld nster, n . W. 
c - agon, caster; Lunes- 
dale, London. A 8.8. Code used. 
7 | 
BARLES BEST 
PORTLAND CEMENT, 
MANUFACTURED BY 
GEO. & THOS. EARLE, 
8S, & 9, Pier-street, HULL, 
ESTABLISEED 1811. 
5 Capacity 20,000 Tons. 
Telegraphic Address: Cement, Hull.“ 
HE ASHBURY RAILWAY 
CARRIAGE and IRON COMPANY, Limited. 
Works, Openshaw, Manchester. Manufacturers of 
RAILWAY CARRIAGES, WAGONS, and TRAM- 
WAY CARS; also Cars for Electric and L ight Railways, 
Railway Ironwork, Carriage and Wagon Wheels, 
Manseli’s Wood Centred Wheels, Hydraulic Pressed 
tabs, W мов Wheels, Iron Roofing Bridyework, Turn- 
tables, W ater Columns, Builders’ {ronwork, and Con- 


W S Guill for cash, ы for deferred sl nte. 
on Office: No. 7, Victoria-st 


J. TWEEDY AND Со, 


CARLISLE. 


PATENT RAÍLWAY SIGNAL 
MANUFACTURERS 


PATENTEES. 
BIGNAL WORK IN ALL ITS BRANCHES. 


SMITH & COVENTRY, LIMITED; 


Gresley Iron Works, Ordsal-lane, 
MANCHESTER. | 


MODERN MACHINE TOOLS| | 


Hug СЕ 


KAYES PATENT. “WEDGE “LOCK, 
KAYES „PATENT SAFETY CATCH. 


has greater lasti ualities 
thane any 9 Е. lóck. Th e SAFETY CATCH 
n anyone getting out of the carriage m 


y. 
dvantage to Passengers. Saving to Com 
Joseph Kaye and d Sons, Li ‘Lim Patent Loc 


we: cks, 
Leeds and 93, High Holborn. "London: W.C. i: 


BIRMINGHAM. 
BRASS AND COPPER TUBES 


For Locomotive and Marine Boilers, 
Gas, Steam, and other p 


urposes. 
SHEET BRASS, BRASS and COPPER WIRE, 
BRASS SOLDER, INGOT BRASS, &c. 


ASBESTOS 
FIREPROOF PAINTS | 


FOR ALL PURPOSES. 


ASBESTOS co ta PAINT 
m. 
BIRMINGHAM. 


THE : 


BROUGHTON COPPER Cô. 


LIMITED. 


COPPER, BRASS, & 
BRONZE TUBES 


INGOTS, RODS, 


PLATES, SHEETS, &c. 


— — 


ELECTRO COPPERING. 


PHOSPHOR COPPER & BRONZE, BABBIT ‘METAL 


COPPER ALLOYS, &c. 


-—— — —— 


- MANCHESTER, - ms 
ROLLER-BEARINGS 


CO., Ltd. 


SILVER MEDAL. BRUSSELS, 1897. 
PRINCIPAL ADVANTAGES OF THE 
COMPANY S PATENT. 


Great Reduction of, Starting Effort. 
Decreased Revolving Effort. 
Economy in Lubrication. 


|| -Decreased: Tractive Effort. 


Reduction in Coal Consumption. 


FOR USE-ON RAILWAY, ROLLING STOCK, 


TRAMCARS, OMNISUSES, and-other Vehicles, 
. SHA TING IN FACTORIES, &c. &c. 
Full Particulars, and Descriptive Pamphlet on 
- "application to— 


“THOS. W. HOW, Secy. 


1, DELAHAT-ST., WESTMINSTER, 
LONDON, 8.W. 


AILWAY SIGNALS and SAFETY 
APPLIANCES. 
a d BLOCK SYSTEMS, 
Every requisite P lied and fixed to meet the require- 
ments the Board of Trade. 
Signal Posts (iron ot wood), Improved Lever Locking 
rames, Telegraph Block Iustruments, Aunett's 
Locks, Mu noe CK Gold Modal, 


KIMBURN, NDO N. "N.W 
Telephone—L 7.063— J' les: ‘apO—Sigualmen. London, 


| UNIFORM 
' JAMES SMITH AND C0, 


JOHN WILKES, SONS & MAPPLEBECK, 
BRASS & COPPER TUBES 


— ——̃— — 


For Locomotive and Marine Boilers, j 
Surface Condensers, - An 


ABBERLEY-STREET DEPARTMENT 
- BIRMINGHAM. 


Ordinary and Extra Qualities of 


TOOL STEEL 


For Engineering and Mining Purposes. 
Nussell's Rampr, as 7 up e 15 bons, ` 


SAMUEL OSBORN & Co. 


SHEFFIELD. 
Sole Makers of MUSHET'S SPECIAL (Belf-Hardening 
and TITANIO STEELS. 


= TUBES = 


POINT-RODS, &c. 


JOSEPH AIRD, 


GREAT BRIDGE, STAFFORDSHIRE 


VARNISHES. | corovx 


COLOURS. 
SPECIALLY FOB RAILWAY CABBIAGE BUILDERS, 


* DOCKER BROS., 


- BIRMINGHAM AND LONDON. | 


CLOTHING. 


DREWRY-LANE WORKS, 
DERBY. 


THE MIDLAND RY. CARRIAGE AND 
WAGON COMPANY, LIM, 
Manufacturers of RAILWAY. CARRIAGES, TRAM. 
CARS, WAGONS, and RAILWAY IRONWORK ot every 
dwsoription. Wagons built for Cash, Deferred Payment, 
or Hire K. JACESON, Secretary. 

Chief Oives— Midland Works, Birmingbam. 
Branch Works—Abbey Works, Shrewsbury. 
London Ottices—Sutfolk House, Laurence Pountney-hill 


EMERY WHEELS 


Prices on application. 


MITCHELL'S EMERY WHEEL co., 
| MILL-STREET, 
BRADFORD, MANCHESTER. 


FAZAEERLEY, LIVERPOOL, 
MANUFACTURERS OP 
RAILWAY SIGNAL CABINS, INTER. | 
LOCKING LE Е 
ANO SIGNAL WORK OF ZVERY DESCRIPTION 
Sole Licensees and Makers of Webb and Thomp son's 
Patent Electrical Train Staff Instrumente, 
Managina DizkECTOR—CGEORGE EDWARDS 
Formerly Chief of the Bignai Department, L.& N. W. R. 
Gola Medal, Liverpool, Gold Modal, Edinbargh, 
1986 1896, 
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GOLD MEDAL, Inventions Exhibition, 1885, 


Е STANLEY a 


MATHEMATICAL INSTRUMENT 


Manufacturer to H.M.’s Government, Council of India 


7 15 WESTEN CTS RU Rus ——— m we Science and Art Department, Admiralty, &c, Mathe- 

| Fri rie 2658. T Ane S. «M 0 У A == шн e matical, "d ane D Е — every 
4 i, а ү (v description, of the highest quality and finish, at the most 

| ing er RAS шг ut fe а E : | > К moderate prices. Price List post-free. Engine Divider to 
Pict u ѓе а" ALT Aer the trade. Address Gt. Turnstile, Holborn, London, W. C. 


eile h ,, 


PATENT VICTORIA STONE. 


jg T . ESTABLISHED 1868, 
Picture an \ ў | As used by the Great Eastern, Great 


| A. 245 . Fleetkie uc Cas 88 T | acus io 8 Compani : = other 
So ж ҮА PLATFORM COPING & PAVING. 
Е | ALL KINDS OF ARCHITEC- 
TURAL WOR 


To Match Portland and Red and Yellow Mansfleld 
tones, and other pleasing Colours. 


THE PATENT 
VICTORIA STONE 


COMPANY LIMITED. 


)FF 
110, 11, 12, AM 13. HAMILTON HOUSE 
BISHOPSGATE-ST. WITHOUT, E.C. 
oo 2,266 Avenue.) 
—  [ атау, Market Station, Great Eastern 
orks: 
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Railwa 
Groby Quarries, near Leicester. 
Branch Offices: 43, York-street, Manchester; and 
Tower-buildings, Leicester. 


rc 4177 CHEESE SIS 
VARNISH, JAPAN, COLOUR, and 
PAINT MANUFACTURERS, 


CHARLES TURNER and SON, 


Broad Street, 
Bloomsbury, 
London, W. O. 


om COVERS & CASINGS 


. BLOCKS, CLEATS, 
, BOARDS FOR SWITCHES, 
4 IN STOCK AND MADE TO ANY 
DESIGN. 


BEMROSE’S "PERFECTION" 


SENSITIZED PAPERS. — 5 varieties. 


UNSURPASSED RESULTS!! э ОС UA SxS n 
| A MADE TO ORDER. 
Latest-Brown  Pmorss-eooucrow.] I. F. & G. HARRIS 
BEMROSE & SONS, Lo. Timber Merchants and Morlding Manufacturers. 
IRONGATE, а; OLD BOE: E inoa ALR ̃²˙ ⸗ соб» Southwark, 8. ud . LONDON. 
DERBY. LONDON. MIT.LS—Palmer's-road, Green-street, Bethnal-green, 


“DUDBRIDGE” 
GAS ENGINES. 


In all Sizes from 1/4 to 65 H.P. 


CM -HUMPIDGE, HOLBOROW & go. 
one STROUD, aros. I 


London Office: 139. Cannon Street, E.C. 


c re 
VW wow Y Ф + э Y у ү ov ү ү эу ү ү ot oro or ov ov o on v o oom ус т o ov т т ү ow О 0 т 79 + ү ү ү ү ү ү o ү ү ү ү үзү ov ү үү ү ү ү үсү үү ү ү 0 үү тү ү т ++ ү ow ү үче + чс oo ooo ov 


Estatlished over 20 years. L. 0 G О С E E A. S E 


J 
SPECIALLY PREPARED FOR RAILWAY USE. Telegram Address 
HIGH STANDARD OF LUBRICATION. Manchester 


SMITH AND FORREST 


MANCHESTER. Contracts made 


Г: ерћһопе Nc, 
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BROWN SAYLEY'S STEEL WORKS 


MANUFACTURERS OY LIMITED. 


STEEL TIRES, 


XLES AND STEEL FORGINGS, 
BAILWA SPRINGS 5 REI YINDS 
SPECIAL GUARANTHED SPRING STEEL, 
Railway Locomotive, Carriage, and Wagon, and also for Road Van, Dray, 
and Larry, &c., Springs, 


PLANISHED STEEL BARS FOR SHAFTING, 


STEEL SHOVEL AND PLOUGH PLATES, STEEL SHEETS, 
Plating and Screen Bars, &e., 


Roun (up to 6” dia.) and Roller Bars, 
Light Rails for Pit, Colliery, and Q Work, Tramways, &o. &o., 
SHEFFIELD. | 
LONDON OFFICE:1,QUEEN VICTORIA-8TREET, B.C 


Cannook Chase Coal by Canal and Railway. 


E COMPANY send Coal by Railway, in Trucks to all 
Stations, and load Canal Boats at their extensive Wharves on the Anglesey 
Branch of the Birmingham Canal, adjoining the Colliery ; and also at Hednesford 


For Prices apply to 
OHN N. BROWN, 


WARWICK-CHAMBERS, CORPORATION-STREET, BIRMINGHAM. 
London Office: 6 and 10, Southampton-street, High Holborn, W.C. 


EDWARD WRIGHT: Co. 
LAW STATIONERS, 


PRINTERS, LITHOGRAPHERS, 
ENGRAVERS, 


ACCOUNT BOOK MANUFACTURERS. 


All work executed in best London style at 
moderate prices. 
Orders sent by post promptly attended to. 


EDWARD WRIGHT & CO., 
SENECA-ROAD, THORNTON HEATH, SURREY. 


VARNISHES. 
ROB". INGHAM CLARK & CO., Lro. 


Works—WEST HAM ABBEY, LONDON, E. 
Cır? ОРРІСЕВ: 


6, ST. HELEN'S PLACE. LONDON, E.C. 


JAMES KENNEDY & 00., 
TIMBER MERCHANTS 


IMPORTERS, 
69, BUCHANAN STREET, 


GLASGOW. 
S 


BRANCHES: 
Liverpool England, 


Fert Wayne, &c., Sawn to sizes in 


America under our 
own supervision, and 


- shipped direct to any 
port in the United King- 


dom. 


Orders solicited now for Summer and 
Autumn delivery. 
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Meetings. 


ISLE OF WIGHT RAILWAY COMPANY. 


A special oral meeting was held on Thursday at Westminster 
Palace Hotel for the purpose of authorising the exercise of the powers of 
raising capital oonferred by the Isle of Wight Railway (Brading Harbour 
and Railway) Act, 1898; Мг. Н. Е. TAHOUBDIN in the chair. 

The CHAIRMAN said the proprietors would be well acquainted with the 
object of the meeting, as a circular, dated August 16th, had been sent to 
them stating the manner in which it was proposed to raise the capital for 
the purchase of the Brading Harbour and Railway, and also the mode in 
which it was proposed to allot the new stock. Accompanying that 
circular was a form of proxy for the proprietors to sign, and return 
showing whether they approved the proposal or otherwise. The response 
to that circular had been that they had received proxies for about two- 
thirds of the whole of the capital entitled to vote, and, as there were no 
proxies the other way, they might take it that it was the unanimous 
opinion of the shareholders that this stock should be issued in the way 
indicated by the directors in their circular. He had, therefore, to move a 
resolution to the effect that the meeting authorised the issue of 30,0001. 
of ordinary stock to be converted, as and when issued, into preferred 
and deferred converted ordinary stock, and that 28, 100“. of the 
said stook be issued forthwith at par to the present holders 
of deferred stock, and that the directors should have power to 
issue the balance of such stock as and when required, upon such terms 
as they might think fit. The 23, 100“. proposed now to be issued would 
give an allotment of 15 per cent. to the deferred shareholders on the 
amount of their present holdings. Of course the new stock was worth a 
vonsiderable premium, but as the deferred shareholders bore the brunt of 
the purchase which had been made of the Brading Harbour and Railway, 
and which, probably, at first might not give an adequate return on the 
money they had given for it, although they hoped that it would do so, it 
was only fair that they should have the advantage in the allotment of 
this stock. The board y proposed to issue 23,1007., because the 
remainder of the 30,0001. of the issue, was in regard to the Ventnor 
Tramway and the extension of the pier at Ryde, both of which uuder- 
takings this company had power to contribute to, but so far no arrange- 
ment had been made which would necessitate the issue of the remainder of 
that capital. 

Мг. J. M. SroBART seconded the resolution, and it was carried. | 

Тһе CHAIRMAN announced that the allotment letters to the deferred 
stockholders would be sent out during the next few days. 


SOUTHPORT AND CHESHIRE LINES EXTENSION 
RAILWAY. 


The half-yearly meeting was held at Southport on Saturday; Mr. 
GEORGE CHAMBERLAIN in the ohair. 

The CHAIRMAN said the report had but one note—the non-development 
of the line, and that no one could deny. During the fourteen years the 
line had been opened everything had progressed but their business. The 
population of Southport and Birkdale had increased by at least 10,000, 
and the population at the Liverpool end had increased enormously. The 
Lancashire and Yorkshire company had increased the number of their 
trains and accelerated the speed, und almost every line in the country 
showed an increase in receipts but theirs. The average receipts per mile per 
week of the 20,000 miles of railway open in the country was between 80/. 
and 1007., but their average was only 221. 6s. 4d. The reason of that was 
the non-development of their property. They had no more trains now 
tban they had fourteen years ago; there was no improvement in the 
rolling stock, nor in the connections with other towns. They were doing 
all they could ір a friendly way to induce the working companies to give 
them & better service, but so far without effect. Compared with the 
corresponding half of last year, there had been a decrease in their paseen- 
ger receipts of 464. He did not suppose he should live to see it, but he 
believed that eventually they would see tbat line connected with the Liver- 
pool O Electrical Railway, which had now been carried as far as 
Seaforth. 

Mr. RAYNER eaid that their difficulty was that they were tied by 
agreement with the Cheshire Lines Committee, and they could not break 
it unless they could prove that they had not endeavoured to develop the 
line. The idea of approaching the Liverpool Overhead Railway Company 
was an excellent one, and something might come of it ia the future, but 
at present they could not move without the concurrence of the working 
companies. When he asked if they were willing to waive the agreement, 
he did not meet with a favourable reception. He hoped, however, they 
would be able to put the line on a better footing than at present. 

The report was adopted. 


ALEXANDRA (NEWPORT AND SOUTH WALES) 
DOCKS AND RAILWAY. 


The half-yearly general meeting was held on Wednesday at the offices 
seh company, 54, Palmerston-buildings, E.C.; Lord TRBDEGAR pre- 
siding. 

The accounts for the half-year ending June 30th, 1808, showed a gross 
revenue from tho docks of 58,2627., an expenditure of 43,068/., and a 
profit of 15.194. From the Pontypridd Caerphilly and Newport 
Railway the gross receipts were 2,7092., the expenses were 4,738/., and the 
net loss 2,0297. The net revenue of the entire undertaking was thus 
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13,165/., to which had to be added the balance of 7,9977. brought forward, 
making a total of 21,162/., which was disposed of as follows: Rent 
charges, 2,448/.; interest on loans, &c., 1,215/.; interest on debenture 
stock, 8,0291. ; interest on Lloyd's bonds, 1,194/.; balance carried forward, 
8,276/. The length of railways owned and worked over was 651 miles for 
mineral and goods traffic, and 194 miles for passenger traffic. The lines 
owned only were 104 miles for goods and mineral traffic, and 54 miles for 
passenger traffic. Тһе capital account showed an expenditure of 1,520,631/.. 
whilst the receipts had been 1,458,189/., as follows :—1882 consolidated 
first preference A stock, 322,705/.; 1882-88 consolidated second pre- 
ference B stock, 315,824/.; 1897 preferred ordinary stock, 151,000/.; 
1897 deferred ordinary stock, 267,3501.; 4 per cent. debenture 
stock, 401,220/. The report stated :—“ During the half-year the sum of 
151,000/. has been received in respect of preferred ordinary stock issued 
and 7,007/. in respect of debenture stock, making & total of 158,007/. 
The Lloyds’ bonds (amounting to 0-£,599/.) have been paid off, and a con- 
siderable saving in the aunual charge for interest has thereby been 
effected. The liabilities of the late Newport (Alexandra) Dock Company, 
Limited, and nearly the whole of the liabilities of the late Pontypridd 
Caerphilly and Newport Railway Company, taken over by this company 
under its Act of 1897, have been paid off. The net revenue account 
shows the result of working for the half-year to have been a profit of 
13,165/., after providing for the loss on working passenger traffic of the 
Pontypridd Railway. This sum, together with the balance of 7,997“. 
brought forward from Just half-year, provides {for rents, debenture, and 
other interest, leaving a balance of 8,276/., which the directors propose to 
carry forward to the credit of the present half-year. The reduced income 
is due entirely to the unfortunate stoppage of most of tho collicries and 
works in South Wales. Inasmuchas the first three months’ working gave 
promise of a most successful year, tlie. result as shown by the accounts is 
most disappointing. Under these circumstances, the directors much 
regret that they are unable to recommend the (interim) payment of 
dividend on the preference capital which has hitherto been made at this 
period of the financial year. These dividends being contingent on the 
profit of the whole year, any payment must be deferred until the result of 
the whole year's working can be ascertained. Advantage has been taken 
of the leisure afforded by the slackness of work to overhaul the plant, 
machinery, &c., in order to place it in a very satisfactory condition." 

The CuaiRMAN, in moving the adoption of the report and accounts, 
said it was very disagreeable for the directors to have to meet the 
proprietors and not be able to declare an interim dividend. "They would 
not, however, be suprised at the result of the past six months’ working, 
and the company was certainly not alone in the position it occupied, inas- 
much as four or five of the largest railway companies of the district had 
been unable to declare an interim dividend for the half-year on account of 
the disastrous coal-strike in South Wales. The Brecon and Merthyr Rail- 
way worked no mineral traffic at all for three months out of the six, and 
were now in circumstances similar to those in which this company found 
themselves. As they had not had any coal traffic to deal with, the manaye- 
ment had seized the opportunity to overhaul the whole of the company’s 
plant, and do everything that was required to place the docks in a 
thoroughly eflicient condition to cope with an increased future traffic. 
The Lloyd's bonds, amounting to 64,5997., had been paid off, and а con- 
siderable saving in the annual charge for interest had thereby been 
effected; and the liabilities of the late Newport (Alexandra) Dock 
‘Company, and nearly the whole of the liabilities of the late Pontypridd, 
‘Caerphilly, and Newport Railway Company, taken over by this company 
under their Act of 1897, had been paid off. The net revenue account 
‘showed the result of working for the half-year to have been a profit of 
13,164/., after providing for the loss on working passenger traffic of the 
Pontypridd Railway. That sum, together with the balance of 7,9971. 
‘brought forward, provided for rents, debenture and other interest, leaving 
a balance of 8,275/., which the directors proposed to carry forward to 
the credit of the present half-year. He trusted that they would soon see 
the end of the coal dispute and be again doing a large trade, so thatat the 
end of the year they might be able to pay interest on their stocks at the 
same rate as previously. 

Colonel CHARLES LYNE said, just before the strike began the business 
of the docks was in a more flourishing condition than ever before. They 
had lost about 10, 0007. a month by the dispute. 


WATERFORD LIMERICK AND WESTERN RAILWAY, 


The half-yearly general meeting was held at Waterford on the 26th ult. ; 
the Hon. PERCY BERNARD presiding. 

The CHAIRMAN, in moving the adoption of the report and 
accounts (an analysis of which has already appeared in THE RAILWAY 
TIMES), said—Gentlemen, I regard the present occasion as one of 
vital importance in the history of our company, and did I not so regard it 
I should have claimed your indulgence and asked some one else to occupy 
the chair to-day. The past half-year hes been perhaps the most disap- 
pointing that I have experienced siuce my connection with this company. 
We started well. Week after week showed increases in traffic, and this 
continued till about six weeks from its close, and then the whole of the 
advantage we had gained was wiped out; while at the same time, owing 
to the unfortunate strike in the South Wales collieries, we lost the benefit 
which we hoped to derive from the very favourable coal contract into 
which we had entered. We are at present paying 15s. Gd. per ton for 
Scotch coal, and as the caleulation is that the consumption of this coal is 
25 per cent. more, we estimate that it represents 19s. tid. per ton, as 
against 12s. 114d., which was our South Wales contract. The traffic 
receipts for the entire system sow a decrease of 1737, while those for 
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the Waterford Limerick and Western proper, including the Collooney 
lines, are less by 657. There was a very substantial increase in pas- 
senger traffic. We carried 2,227 more passengers than in the corre- 
sponding period, and earned an increase of 8697. As is the usual 
experience, the larger amount of this is attributable to the third-class, 
I regard the increase in passenger traílic as very satisfactory. It isa 
class of traffic easily dealt with, and we hope the increase indicates that 
the people are learning to appreciate the travelling facilities placed in 
their way. The excursions which have been run have been largely 
availed of, and have proved a fruitful source of revenue, and so far go 
towards showing the population how easy it is to move about. Mackerel 
traffic is specially accountable for the increase of 267/.in parcels and 
miscellaneous traffic. The mail subsidy was reduced by 200“. owing to 
the Post-oftice not having utilised specials from the junction. Goods 
traffic shows an increase in tonnage of 6,166, but a decrease in money 
amounting to 814/. There was an increase in coal traffic from Waterford 
in anticipation of the strike in South Wales. There was a diminution in 
the live stock carried of 3,823 head, bringing the receipts down by 411“. 
This is attributable almost entirely to the falling off in pigs, of which 
we carried the enormous number of 11,357 less than in the corresponding 
period. The falling oif in pig tratlic is the most serious blow we can 
sustain, as out of a great deal of it we get the double turn—we bring in 
the pig alive, we take him on in the shape of bacon or ham. In 
expenditure permanent way shows a decrease of 6/. There was 
an increase in the items of superintendence, materials and repairs, 
aud stations and buildings, but there were large reductions in general 
works, and we had an increased revenue from old materials. 
In the locomotive department there is an increase in expenditure of 6097., 
and of 35.4. in the carriage and wagon department. The larger price and 
the inferior quality of the coal, to which I have already referred, account 
to a great extent for the increased expenditure in this department. There 
appears at present no prospect of a termination of the strike ; and when we 
cousider that our mileage has considerably increased, this coal question 
becomes a very serious one. "The repairs in the locomotive department 
have been well maintained. One engine is being rebuilt into a bógie 
tank engine. Electric lighting has been extended to nine carriages, 
eighteen coaches being now fitted. А new coal stage has been erected at 
Waterford, with a crane and buckets, and has already effected a great 
saving in coaling operations. There is an increase of 233/. in the traffic 
department. General charges show an increase of 544/., chiefly under the 
heading of telegraph and Clearing-house expenses. Law, Parliamentary, 
compensation for loss of goods, and personal injury call for no comment, 
being practically the same as last year. Rates and taxes are down by 
7781. Capital expenditure amounted to 7,3621., 1,7801. being on the 
Collooney line. Of the balance 1,350/. was expended making Long Pave- 
ment a passing station, and 3,1771. is attributable to providing additional 
wagons und horse-boxes, and fitting electric light in carriages. And now, 
gentlemen, I come to the important portion of my statement. You will be 
asked to adopt a resolution in fuvour of the amalgamation of your company 
with the Great Southern and Western. This is the first opportunity that 
appeared to me assuitablefor expressing my own views and those of Che board 
on the subject. The basis of that amalgamation has been brought under your 
notice in a circular which I addressed to you last April, and is summarised 
in our preseut report. It has been urged that these terms should have 
been better; and I am prepared to admit that the bargain will turn out a 
satisfactory one for the Great Southern. Nor could we have expected 
that it would have been concluded, as far as they are concerned, if it had 
been otherwise. But what concerns us is—could we have obtained better 
terms? We could not, and we therefore recommend these for adoption. 
By this agreement your debentures will be worth about 145/., your 4 per 
cent. preference about 142/., aud for your 34 per cent., which were issued 
at about 91, you will be able to get 105/., if you are not content with the 
rate of interest, while your ordinary shares, upon which, I regret to say, 
dividends are but rarely paid, will rank as guaranteed stock of the Great 
Southern and Western Railway. Exception has been taken to the offer 
to the holders of the 34 per cent. preference on the ground that the stock 
was taken as an investment, being a perpetual stock; but it should be 
remembered that the dividends could only be paid when earned, that the 
stock is not cumulative, and that, therefore, under the altered conditions 
which we could not anticipate when issuing it, it is possible that the pay- 
ment of the dividends on this stock might not be made ір full. I agree 
substantially with the views which have been put forward in 
the circular lately issued by shareholders, and which has been endorsed 
by a very exhaustive poll of the constituency who gave proxies. The 
prices which these gentlemen put down for the increased value of your 
stocks, based on the present value of the Great Southern and Western 
Railway stocks, are very attractive, and it will be found that the appre- 
ciation of your capital on the amalgamation will be over three-quarters 
of a million above the prices realised last January. This, I consider, 
very satisfactory. The Bill that became law in the session of Parliament 
that is just over gives the Great Western and the Great Southern and 
Western Railways control over the new South Wexford line, the Dun- 
garvan line, with which the South Wexford line will be connected by a 
bridge over the Suir, and the Lismore line, so that a direct competing 
route from Waterford and beyond with Limerick will be in possession of 
those companies. They are under obligations created by the Act of 
Parliament to develop this route, but even without such obligations the 
large capital sunk in them would make it their interest to do so. The 
subsidy derived from the Great Western and the other facilities from a 
connection with that company are terminable in 1900, and with tbe other 
route open, their interests in that direction will probably not be 
continued. By this new route our very important traffic between 
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Limerick and Waterford could be seriously interfered with, and the 
same would apply to a great extent to our Tralee, Tipperary, and 
Thurles traffic. During the passage of the Rosslare and Fishguard Bill 
through committee these pointa were repeatedly alluded to, and were not, 
to the best of my belief, contradicted ; and the argument, with which I 
concur, was frequently used that the amalgamation of our line with the 
Great Southern in the event of the Bill becoming law was a simple act of 
justice to our shareholders. Allusions have been made froméime to time 
to other schemes which we might have favoured, and there were those 
which commended themselves to us. But they, of course, depended for 
their success upon their being adopted by other companies as well as by 
ourselves, and as they were not so adopted they were impracticable. I 
considered, and I still consider, some of these schemes had merits, but as 
regards the financial position for the shareholders of the Waterford 
Limerick and Western Railway, they did not show the immediate aud 
secured advantages of this amalgamation. It has been asserted that the 
Great Western Railway in these transactions have not behaved well by 
their old allies. I wish to record it distinctly as my opinion that while 
considering their own company,n as they were bound to do, they did 
not forget their long cennectios with us, and behaved honourably 
towards us. Tois proposal for amalgamation is the outcome of a series of 
events which fluctuated and changed almost from day to day for a year 
and a half or two years. I need not trouble you with the history of the 
negotiations and theinterviews of last year, aud early this year, which led to 
the offer made by the Great Southern and Western Company. Suffice it to 
say we had various interviews with the Great Western Company, at which 
different schemes were propounded, the result of which was this scheme 
of amalgamation which is now before ns. That scheme, of which this 
amalgamation is a part, embraces a great system of railways in the South 
of Ireland similar to the North—a system which would shorten the means 
of communication between the South of England and Ireland, increase the 
facilities for the export of Irish produce aud the exchange of passenger 
tratlic, which latter appears a source of tratlic in Ireland capable of great 
development, one for which the country is particularly suitable, and froin 
which great advantages may be expected toall classes. І am of opinion 
that the advantayes of this to the country will be enormous. During the 
sittings of the Hybrid Committee, though we were debarred from taking 
an active part in the proceedings, your interests were constantly and 
closely watched. So much for the question of amalgamation as to its 
great advantages, und also as to the 1dea that other courses equally good 
or even better were open to us, of which I have endeavoured to dispose. 
I would now venture to touch on the bugbear of monopoly ; but before 
doing so, I would venture to remark that, though it is, of course, gratify- 
ing to those who are responsible for its working a company upon which 
unlimited abuse has been poured, should, when it ie supposed to be 
expiring, be found to be the best managed and the most necessary for the 
үну of the country. I confess I should have been more gratified 
this discovery been made earlier, and had some of those who now 
appear to appeciate our merits, helped by their patronage to place us in 
such a position as to make amalgamation entirely unnecessary. The cry 
with regard to monopoly is, of course, only raised at competitive points, 
and, having made inquiries, I find that even in such places opinion is much 
divided, and that the longer it is considered the larger are the numbers 
who come to the conclusion that the advantages preponderate, while in 
the case of non-competitive places, and we have many important centres on 
our system, the opinion is unanimously in its favour. It has always 
appeared to me that these non-competitive places have been left far too 
much out of consideration. We are not able even now to give a service 
to and from these places such as I should like to see, nor, in many cases, 
to provide the accommodation to which they are entitled. What would 
be their condition were we to become still more crippled? But to return to 
the competitive places. Itis a great mistake on the part of the anti- 
amalgamation party to imagine that by defeating amalgamation as passed 
by Parliament, they would escape a practical monopoly. Not only would 
: they not have escaped it, but they would bring about what would be 
worse, Supposing that the opposing party succeeded to the utmost of its 
wishes ; that the Bill were thrown оці; and suppose the Great Western 
subsidy withdrawn, and a fierce competition imminent over the two lines. 
What must follow? Would not both parties be obliged to enter into an 
agreement as regards rates at Limerick and elsewhere? This would 
be forced on us, and the result would be that the train 
service and other facilities would probably be cut down to the 
minimum by both ies, and rates and fares put up to the highest 
legal maximum. It would become a matter of the most perfect 
indifference to both companies what route was selected for traffic. Such 
гап arrangement is capable of inflicting all the evils that are attributed to 
amalgamation without any counteracting advantages. There would be 
no inducement to a strong company to develop to the utmost the 
resources of the district, and by suitable connections in various directions 
cater for the public convenience. I speak from experience. With the 
best possible intentions, a company financially weak cannot try experi- 
ments, and without experiments it is impossible to ascertain what is really 
required in the public interest. I do not know that we fully understand 
the views of Waterford. Some years ago, when we opposed the South 
Wexford line, it was locally supported. I always thought that line would 
divert traffic from Waterford. I think so still; but the mischief is done, 
and I fail to see now what difference it makes to Waterford whether we 
are amalgamated or not. There is а clause in the Fishguard Bill for the 
protection of the port which will apply to our line as amalgamated ; but 
the fact of our being amalgamated in no way prevents us from taking 
every possible advantage out of the Rosslare route. But further, I under- 
stand there is an idea that traffic with such places as Clonmel and Carrick 


would be taken by the Great Seuthern to Dublin instead of to Waterford. 
It is hardly possible to follow an idea во fir fetched. From Clonmel to 
Dublin is 110 miles as against 28 to Waterford, while from Carrick it is 124 
miles as against 14. This diserepancy of distance would be sufficient to 
prevent such a course of action, but besides this the river Suir affords a 
competitive route which would effectually prevent the raising of rates 
with Waterford, and if there are апу other dangers of which they are 
upprehensive clauses could, I have no doubt, be introduced for their pro- 
tection. The coal rade is an important опе in the city. It has been as 
frequent cause of tcomplaint that owing to our short supply of wagon 
the Great Southern from Cork and Dublin were cutting out the local 
merchants. After amalgamation this grievance would entirely disappear. 
To make this class of traflic pay at all it must be worked economically by 
the shortest route. With the whole system in their hands the Great 
Southern would have no object in carrying it over a far longer mileage, 
at rates that cannot be remunerative. I have detained you a long time; 
but the subject is an important one and you are entitled to know my 
views, and I have endeavoured to lay them distinctly before you. It is 
the interest of both companies concerned; and in my opinion it is the 
interest of the country thut this amalgamation should pass as part of a 
great scheme—a great scheme of competition, not a competition between 
two companies in Ireland, impoverishing each other to the detriment of 
the districts they serve, but between two of the most powerful corpora- 
tions in the world, striving with their unlimited resources to develop and 
obtain a share of the trattic of Ireland. 

Mr. ROURKE, Carrick-on-Suir, said he thought the directors were to be 
congratulated on the result of the negotiations for amalgamation. He 
was glad to find that the directors were now unanimous in recommending 
the adoption of the scheme of amalgamation ; and although some of tie 
directors at first opposed it, he understood that it was not the amalgama- 
tion itself they opposed—not the principle, but the price which was 
offered. That was quite within their right; but he thought that on the 
whole the price was a fair oue, and on the whole satisfactory to the share- 
holders. Of course he would have preferred that the Great Southern and 
Western should pay the 31 preference as well as the + per cent.; but 
considering that they gave the option of 105“. cash for each 100/. of this 
stock, or 75l. of their ото 4 per cent. stock, he thought it fair enough, 
and having no alternative offer from any other company, it ought to be 
accepted. Some appeared to think that as they had made some little way 
of late they might ultimately be able themselves to pay a dividend of 
21 per cent. He did not agree with that. He was convinced that, con- 
sidering that their expenses were gradually increasing—but which by the 
amalgamation could be largely decreased—they would never themselves 
be able to pay a 2{ per cent. dividend on their ordinary shares. He 
had held these shares for a good many years, and he must say he 
had always looked forward to a scheme of amalgamation as their 
only hope. From а trader’s point of view also he highly approved of 
it, as did all the traders of his town. It was also approved of bv 
Clonmel, Ennis, and other towns on the system. Limerick, he believed, 
was the only city agitating against it. In one sense he could understand 
that, for Limerick was getting special low rates in consequence of the 
existing competition. He thought it somewhat unfair for the directors of 
both companies to be handicapping the traders of other towns, and injuring 
their shareholders by giving special low rates to Limerick or anywhere 
else for any reason whatever. There was a great cry got up about 
monopoly, but people were too much inclined to listen to any cry, often 
got up by self-interested individuals, who frequently did not care a brass 
farthing for the traders or their interests. The fact was that every railway 
was, and must in its nature be, more or less a monopoly, either by itself 
or combined with others. But was it the interest of any railway or 
monopoly to grind down their customers, or take an unfair advantage of 
them by charging exorbitant rates? He took leave to differ from that, 
as he held that the more prosperous a town was the better for the railway 
running into it, and it would be against their own interests to handicap 
thatcity or town by unfair rates or charges. He referred to the City of 
Cork, which had been always monopolised by the Great Southern 
Company, and said that everybody would admit that Cork had 
during the reign of monopoly made much greater commercial pro- 
gress than Limerick with all its low competitive rates. Again, 
they might take Belfast, monopolised by the Great Northern 
Railway, and how did it compare with Limerick? All could 
answer that question, and they also knew how Thurles, solely served by 
the Great Southern, had flourished as no other inland town in the south 
had done. Consequently, they must conclude that railway monopoly was 
not after all so terrible a misfortune as some interested people would paint 
it or have them to believe, and which the hybrid committee looked upon 
with such alarm. Не advised the Limerick people to cease agitating and 
approach the Great Southern Company with the view of the retention of 
the present railway works at Limerick, as supplemental to the Inchicore 
works, and, if successful, as he hoped they would be, they would be doing 
the best work for the people of Limerick and saving hundreds of grateful 
tradesmen and labourers from want and poverty. In conclusion, he 
expressed the belief that every solid shareholder would approve of the 
amalgamation scheme, which he hoped was only the beginning of a greater 
amalgamation, that was the purchase and taking over of all the railways 
by the Government, an event which was bound to come sooner or later. 
(^ Hear, hear.") 

Mr. NIchOLAS SyNNOTT said that he entirely agreed with the observe- 
tions of the last speaker, except as regards what he had stated about 
State control of railways. He endorsed the view that the oflicers of the 
company should be properly treated. As regards the works at 
Limerick, it was the obvious policy of the Great Southern Com- 
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pany that they should be continued, ag Limerick would be then to a 
great extent the centre of the system, (“ Hear, hear.”) It was the 
policy of the great English company to have their works in two 
different parte of their system. He was not there for the first time to 
advocate amalgamation, for eight or nine years ago he came forward there 
and advocated amalgamation with the Great Southern and Western Com- 
pany. The longer be knew the company the more he was convinced of 
the necessity for amalgamation. In fact the original Act contemplated 
such a proposal, for it gave power to lease the line to the Great Southern. 
It contained also another curious provision as to how the profits of the 
company should be 1 of after it paid 8 per cent. on the ordinary 
shares. (Laughter.) It was suggested on the last occasion that this was 
a stockbroking transaction. Now he could say that every single gentle- 
man associated with him in promoting the last meeting was an old share- 
holder of the company, and he might say he got proxies from 
Limerick. As regards the Hybrid Committee, they took ne evidence 
regarding their present, proposed amalgamation, though they expressed an 
opinion regarding it. The committee appeared to forget that the polioy 
of Parliament was in favour of an amalgamation. What was the Great 
Eastern and the London and North Western but à combination of small 
locallines. Thirty yearsago a Joint Committee of the Lords and Commons, 
of which the present Lord Salisbury was a member, reported“ It is 
generally easy to show that the public will gain largely by harmonious 
arrangements, and considering how doubtful is the extent of competition 
or of the facilities it produces, the balance of advantage to the public as 
well as the shareholders may often well be thought to be on the side of 
amalgamation.” The’ Committee on Railway Rates in 1881 and 1882— 
and several Irish oflicials were examined before it, stated :—'* We recom- 
mend the amalgamation of Irish railways if necessary by direct Parlia- 
mentary action," and Sir James Alport’s Commission reported practically 
in the same direction. "Talking about competitive pointe, surely their 
experience was that they resulted in great inconvenience. Had they 
never heard of mail trains missing connection at the Limerick Junction, 
or of the Waterford and Limerick train at Tralee starting five minutes 
before the arrival of the Great Southern train from Killarney, leaving a 
person from Limerick or Dublin to spend & pleasant night in Tralee. In 
conclusion, he urged that the directors were wise in adopting the present 
scheme in the interest of the shareholders. (“ Hear, hear.") 
The report and statement of accounts were adopted unanimously. 


On the motion of the CHAIRMAN, seconded by Sir Francis BRADY, ` 


the usual dividends on the preference stocks were declared. 
On the motion of the CHAIRMAN, seconded by Sir Francis BRADY, it 


was unanimously resolved that the company be amalgamated with the 


Great Southern Company on terms to be arranged between the respective 
boards of the companies, and the directors were authorised to carry the 
amalgumation into effect. ` 

This finished the business of the ordinary meeting. 


SPECIAL MEETING. 


The CHAIRMAN announced that the extraordinary meeting of the 
shareholders, which had been held some time since and adjourned to 
that day, would then be resumed. Не had received from Lord Castletown 
an announcement that if the shareholders approved of the amalgama- 
tion with the Great Southern he would support the proposal. (“ Hear, 
hear.) Не (the chairman) regretted to say that Mr. Shaw had not been 
able to seo his way to adopt the same course, and he had resigned his 
position on the board. He could not make that announcement without 
expressing his regret that Mr. Shaw found it necessary to adopt that 
course. The Waterford and Limerick never possessed a more efficient, 
earnest, and useful director. 


Mr. SyNNOTT said that if the shareholders approved of the scheme of 
amalgamation, it was for them to decide, as they were the best judges of 
their own interests. With regard to Mr. Shaw, he regretted that the 
company had lost his services, and that he did not agree with them on the 
vital question of amalgamation. 


The CHAIRMAN then announced that the business was concluded. 


LIMERICK AND KERRY RAILWAY. 


The half-yearly meeting was held in Westminster on Wednesday; Mr. 
E. W. O'Brien in the chair. 

The CHAIRMAN, in moving the adoption of the report and accounts, 
said the receipts of the line for the six months ended June 30th last 
ehowed an improvement over the corresponding period of last year, there 
having been a net increase of 155/. The figures were the largest they 
had ever had in the first half of the year, and he believed their undertaking 
had done better then any other portion of the Waterford and Limerick 
system. The passenger tratlic showed an increase of 146/., this being 
partly due, he thought, to the increased facilities for traffic which had 
been provided. А small falling off had taken place in the live stock traffic, 
principally in pigs. Iu parcels and miscellaneous traflic there had been an 
advance, which was accounted for in part by the increase in the mackerel 
traffic, thie having been the largest they had ever known. To give them 
come idea of its quantity, Ке might say that nearly 300 tons of mackerel 
were carried over their line ќа the six months. In poiut of fact, the take of 
yuackerel was so enormous that it quite surpassed the powers of the local 
merchants to deal with it, and he regretted to say that one day 250,000 
mackerel had to be thrown into the sea because no ice or boxes were avail- 
uble for packing the fish, and on another day he was informed some 80,000 
mackerel had to be thrown away for the same reason. The question of 
the mail contract was still pending, the directors not haviug decided what 
steps they would take iu the matter. 
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The half-yearly meeting was held in Westminster on Wednesday; Mr. 
E. №. O'BRIEN in the chair. 

The CHAIRXAN, in moving the tion of the report and accounts, con- 
gratulated the shareholders on the improvement in the receipts, the net 
earnings being larger by 161/. than in the corresponding half of 1897. 
This result was due in part to the heavier mackerel traflic; but there had 
been a considerable augmentation in the general tonnage of the port of 
Fenit, from which.the line had, no doubt, benefited. He had frequently 
alluded to the difficulties which this railway had to contend against, and 
he would not on that occasion say more on the subject than that they had 
not yet been able to adequately meet the competition of the canal between 
Fenit and Tralee. If the competition of the canal could be met in what 
he believed was the only possible way—namely, by lowering the rates on 
the line as much as possible and giving an efficient service—he believed 
the receipts of this undertaking would increase to a very large extent. 
The amount of geods arriving in the port of Fenit which had to be oon- 
veyed to Tralee was very considerable. A year or two ago it came to 
60,000 tons, but it was now 75,000 tons, of which only 18,000 to 20,000 
tons were carried over their line. 


RATHKEALE AND NEWCASTLE JUNCTION 
RAILW AY. 


The half-yearly meeting was held in Westminster on Wednesday last ; 
Mr. E. W. O'BRIEN presiding. ' 

The CHAIRMAN, moving the adoption of the report and statement of 
accounts for the half-year, said that there was an improvement in the 
receipts over those of the перо half of 1897, the increase being 
2881. 5з. gross and 158/. 10s. net. They had during the six months 
taken the largest amount ever received for the corresponding period. As 
had been the case with regard to the Limerick and Kerry and Tralee and 
Fenit railways, the growth was to a considerable extent due to larger 
receipts for terminal allowances on perishable goods and live stock con- 
veyed. This was a matter which had been under discussion with the 
working company for a considerable period, and the directors were glad 
to say that their relations with the working company were amicable, and 
that the arrangement which had been come to was satisfactory to them. 
There was an increase of 771. lls. in parcels and miscellaneous traffic 
owing to the carriage of butter by passenger instead of by goods train. 

The motion was carried unanimously. 


COCKERMOUTH KESWICK AND PENRITH RAILWAY. 


The balf-yearly general meeting was held at Keswick on Saturday ; Mr. 
J. J. SPEDDING presiding. 

The accounts showed a gross revenue for the half-year ending June 
30th, 1898, of 25,539“. (as against 22,459/.), and an expenditure of 10,2747. 
(as against 13,780/.), leaving a profit of 10,265/. Adding the balance of 
1781. from previous account and 131/. sundry credite, the total net revenue 
was 10,5741. Prior charges (including 6387. transferred to the reserve 
fund) would absorb 3,028/., preference dividend 625/., and a dividend on 
ordinary stock at 4} (against 4) per cent. per annum 6,7892., leaving to 
be carried forward a balance of 152/. Length of railway, 311 miles. 
The capital account showed an expenditure of 429,742/., whilst 403.000. 
had been received—viz., ordinary stock, 285,000/.; preference stock, 5 
per cent., 25,0007. ; debenture stock, 90,1327. ; premiums, 2,8687. Reserve 
fund, 17,3714. The report stated:—'' The directors have determined 
upon adopting a heavier section of steel rails, and in other respects 
adding considerably to the strength of the permanent way. А supply of 
the heavier rails has already been obtained, and they will be used in future 
renewals of theline. 'The new liabilities cast upon the company by the 
Workmen's Compensation Act have suggested the expediency of some 
regular provision for meeting these obligutions, but your directors con- 
sider that the reserve fund will be properly available for this purpose. 
The usual transfer of 2} per cent. of the gross receipts has been made to 
the reserve fund." 

The CHAIRMAN, in moving the adoption of the report and accounts, 
said he did not approve of the Workmen's Compensation Act, but they 
must grin and bear it. They had made no special arrangements to meet 
the liabilities of the Act, which would be met out of the reserve fuud. 
This was an additional reason why they should continue to place 21 per 
cent. to tne reserve fund. Mr. L. GLassoN (Penrith) said some matters 
which bad been mentioned raised the old question of leasing the line to 
the London and North Western Company. From 1887 to 1897 inclu- 
sive their average dividend had been 41. 158. 3d. Then, of course, they had 
the reserve fund, and the company was really a 5 per cent. company. In 
1865 the number of passengers carried was 112,630, and in 1897 the 
number was 262,425. These figures ought to bea strong inducement to 
the London and North Westera Company to favourably consider the 
leasing of the line. He hoped the directors would keep this matter in 
mind. 

The report and accounts were unanimously adopted. 


SOUTH YORKSHIRE JUNCTION RAILWAY. 
The half-yearly meeting was held on Wednesday ; Mr. J. BUCKINGHAM 
РОРЕ presiding. 
The CHAIRMAN, in moving the adoption of the report, pointed 


out that the revenue account for the past six months had not vet 
been supplied by the Hull Barnsley and West Riding Railway 
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Company, and that therefore no accounts for that od were sub- 


mitted to the meeting. He could lay before them auditors’ certi- 
ficate to the effect that they contained when read with the notes on 
the net revenue account and heet of the company a full and trae 


statement of the position of this company. The guaranteed dividend at 
the rate of 3& per cent. for the past -year, being the minimum 
dividend to be paid to the stockholders, had been paid in accordance with 
the agreement scheduled to the Act and trust-deeds, irrespective of. the 
company’s share of the earnings of the railway. 


MILFORD DOOKS. 


The half-yearly general meeting was held on Wednesday at Win- 
chester-house, E. C.; Mr. C. E. NEwsown presiding. 

The CHAIRMAN, in moving the adoption of the report and accounts 
(an abstract of which has already ap 
TIMES), drew attention to the circular which had been sent out by a 
section of the A shareholders, and the trouble to which the beard would 
be put in replying thereto. The circulars had been issued, he urged, under 
a misapprehension of the intentions of the board, and the replies, he 
hoped, would be such that they would have heard the last of the con- 
troversy. Ву the replies he hoped the maloontente had been:enlightened, 
and that the board would now receive full support in the propositions 
which they had to lay before the shareholders. They were perfectly 
certain these propositions would stand the test of examination,.and show 
that there was a great future before the Milford Docks Company. It had, 
however, been necessary to drop the clauses from the Bill which they 
promoted in Parliament relating to the proposed American steamship 
company. The circulars to which he had referred threw some doubt on 
the advisability of going on with that part of the scheme; and unfor- 
tunately at that very moment the Spanish-American war broke out, and 
the agreement which had been entered into could not possibly have 
been carried through at the time. The necessity was therefore 
forced upon them of withdrawing the clauses referred to. Although 
the proposed line might be said to be in abeyanoe, it was far 
from being abandoned. The party with whom he had made the 
agreement was at present in America, and before he went away 
he said, “I shall not come back until our American steamship company 
is formed.” Should he come back, he had no doubt the board ould have 
the cordial co-operation of all the stockholders in carrying through the 
proposed arrangements and passing the Bill with all its clauses. After a 
severe fight they had got their Bill through both Houses, although they 
had to regret the opposition of the National Provident Institution, who 
through their counsel expressed the opinion that it is time the Milford 
Docks Company was swept away "—4 sentiment which was urged with 
all the force which counsel could use; but he was happy to say, after 
hearing his (the chairman’s) evidence, their lordships were unanimous in 
giving the further time asked for, and he hoped the future would show 
that the lukewarmness shown by the National Provident Institution in 
supperting them would prove that that institution was inclined to work 
with them in furthering the future prosperity of Milford Docks. "This 
result he attributed to the severe fight which they had had in the com- 
mittees of the two Houses. He mentioned that he had been in consulta- 
Gon with Mr. Peterson (of Messrs. Peterson, Tate, and Co.), and 
his opinion was that Milford Haven was a port which no 
sailor would hesitate to use in preference to any other port that 
was capable of accommodating the large transatlantic liners. 
Mr. Peterson was astonished that the Great Western Railway should 
allow the Milford Docks to be dormant; and Mr. Wilkinson, mannger of 
the Great Western Railway, said, when the matter was put to him, that 
Milford, sooner or latter—probably sooner—would become the port for 
dealing with the extensive oversea traffic which the Great Western would 
have to accommodate. The paragraph in the report, to the effect that 
the company had grounds for expecting the early conclusion of negotia- 
tions by which an important line of steamers for passengers and cargo 
would be established to run between & Canadian port and Milford Docks, 
with through booking arrangements between the railway systems of 
Canada and America and the Great Western Railway of England, had 
been inserted, with the approval of the Great Western Bailway board. It 
was expected that when the anthracite coal-mines of Johnstone were 
opened they would send 1,000 tons of coal through the docks per day. All 
they could do at present was to wait. However, even if they did secure 
the trans-Atlantic traffic, they would be able to find accommodation for 
their fish traffic, which was increasing daily, showing an excess for this 
half-year of 290/. 14s. over the corresponding period of last year. 

Mr. Raprorp, of the Milford Haven Railway and Estate Company, 
Limited, said the chairman seemed to think that his company was 
antagonistic to the Docks Company. That wes not so, and he assured the 
chairman that whatever he could do to further the welfare of this company 
he would do his utmost to carry through. 


Waterloo and City Railway.—During the week following 
the date of the opening nearly 100,000 passengers were carried. 
A large number of these made the journey out of curiosity, 
and owing to this fact, and also to the holiday season, 
which greatly affects the suburbs the line mainly serves, 
the returns for the last fortnight show a falling off. Still, 
the traffic is equal to the most sanguine expectations, and those 
best competent to give an opinion express confidence that the 
early record will be beaten before long. Some difference of 
opinion exists as to the system of having only one class of 

carriage, but the general impression is in favour of this. 
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General News. 


THE SIMPLON TUNNEL. 


All visitore to Italy, passing through Switzerland, have seen 
with wonder and delight the St. Gothard Railway, which extends 
from Lucerne to Chiasso. . as it does, the Alps in its 
passage, and embracing nearly one hundred tunnels, of which 
that at its summit is 94 miles in length, it has justly been con- 
sidered one of the greatest engineering feats in the world. As it 
forms the direct line of communication between Italy and 
Germany, its traffic has not only коя to very large proportions, 
but the return to the shareholders is equally large and satis- 
factory. But the day is fast approaching when the traffic- 

carrying capacity of the tunnel will present itself for serious 

consideration and solution, and the company may be compelled to 
construct a second tunnel parallel to the one already existing. 
The natural inclination of the valley up which the railway runs 
is greater than the maximum gradient tbat was considered 
admissible, but the Swiss engineers overcame this difficulty by 
the adoption of the very ingenious system of the circular tunnels. 
The highest point of the railway is 3,789ft. above the sea, and to 
this altitude all the traffic, both of passeugers and merchandise, 
has to be carried. It is a question for consideration 
whether the railway, if it had to be constructed & second 
time, would not, from later experience, be kept at a lower level, 
even at the expense of a longer tunnel, for it must be remembered 
that were the length of these circular tunnels added to that at 
the summit it would justify the adoption of a greater length in 
one place. The height of the mountains above the tunnel is 
5,000ft., and from this resulted the high temperature encountered 
in the rock—viz., 87 deg. Fahrenheit. During the construction 
of this great tunnel most valuable experience was obtained, all of 
which will be turned to good account in the future. No less than 
600 deaths occurred among the employés engaged in the con- 
struction, and included both the engineer and contractor. This 
great mortality was due to various causes—inefficient ventilation, 
the great heat of the rock in the interior of the mountain, the 
poor quality of the food upon which the Italian workmen fed 
themselves, but chiefly the exposure of the men to an Alpine 
climate, whilst returning to their homes heated and wet to the 
skin. The clothes were seldom dried, and next day they would 
go back to their work in damp or even wet garments. 

The other great tunnel through the Alps, which was con- 
structed at an earlier date, is the Mont Cenis. This tunnel, at an 
altitude of 4,247ft. above the sea, is near y 8 miles in length, and 
was also, in its day, considered a marvellous undertaking; but, 
unfortunately, although most solidly constructed and capable of 
carrying a large traftic, it is, owing to the war of tariffs existing 
between France and Italy, but little used. It is provided with & 
double line of rails, and is lined throughout with either masonry 
or brickwork, except for two lengths of 100 yards and 80 yards 
respectively. In these places ‘solid white quartz was encountered, 
which delayed the work considerably. The gradients are severe— 
that on the Italian side being 1 in 33, whilst on the French it is 
1 іп 40. Extensive, but almost obsolete, arrangements are made 
for ventilation, but the benefit is chiefly and rightly devoted to 
the welfare of the men employed on the permanent way in the 
tunnel. Rooms are provided at intervals into which the work- 
men can retire, and which are . with fresh air, drinking 
water, and telephone. The cost of the tunnel was about 4, 000, O00l., 
and occupied ten years in construction. 

But now a third tunnel that under the Simplon is not only 
proposed but its construction has already commenced. This 
railway form the most direct communication between Berne, 
Lausanne, and Geneva to Domo d' Assola. Milan, and the north 
of Italy, and it has the great advantage of being on a low level. 
Whilst the altitude of the St. Gothard із 3,789. above the sea 
and that of the Mont Cenis is 4.247ft., the Simplon is опу 2,312ft. 
In other words the heavy traffic wil pass through the Alps ata 
lower level, by some 1,477ft., than in the case of the St. Gothard. 
Another great advantage it will possess is that the approach on 
the Swiss side will be of the simplest character. ‘The Jura- 
Simplon Railway has its terminus at Brieg, in the Rhone valley, 
and the tunnel mouth will be on the present level of, and ata 
short distance from, the end of the existing sidings of Brieg 
Station. The length of the tunnel will be 123 miles, the Italian 
end being at Iselle. The maximum gradient will be 1 in 140, 
and the work will consist of two parallel tunnels—each for ene 
pair of rails—at a distance apart of about oft. 

'This tunnel has been proposed for some years, but it was for a 
long time considered impracticable. 'l'he great advance, within 
the last few years, of engineering science has, however, convinced 
thinking men not only that it is feasible, but that it will possess 
very considerable advantages over the other tunnels. "Tho 
profitable results of the St. Gothard, no doubt, stimulated its 
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pronos to proceed, and the great railway company of Switzer 
and—the Jura-Simplon Company—has taken the matter in 
Һара. Many and great were the objections raised by its oppo- 
nents, and the Swiss Government wisely decided that, before 
committing themselves in any way to its execution, they would 
obtain the opinions of a commission of experts on tunnel con- 
struction and ventilation. They had already the reports of their 
own able and experienced engineers, but they decided to seek 
advice from sources which would be absolutely disinterested and 
impartial. They applied to the Governments of England, Italy, 
and Austria to nominate an engineer, one from each country. 
The Hon. Giuseppe Colombo, member of the Italian Parliament, 
for some time Minister of the Treasury of Italy, and a leading 
engineer cf Milan, was chosen by that country. Mr. Francis 
Fox, member of the Institute of Civil Engineers, was nominated 
by the Board of Trade, whilst Herr Wagner, one of the Govern- 
ment inspectors, and also engineer of the Grert Arlberg Tunnel, 
was the Austrian representative. These three gentlemen sat in 
Berne for twc or three wecks, and, having visited the site and 
route of the proposed tunnel and railway, presented a report 
unanimously endorsing the views of the Jura-Simplon Railway 
Company and their able advisers. 

Excellent arrangements have been made for carrying out the 
work, and a good example will be set to other employers of 
labour. The ventilation will be fifty times greater than in the 
fo. mer case—100 cubic metres being thrown in in the place of 
two cubic metres—an admirable method for cooling the air will 
be adopted, but most remarkable will be the care which wil] be 
devoted to looking after the welfare of the men and their health. 
On coming out of the tunnel a covered passage will connect 
with a large building or "restauration." Every man will hand 
his wet clothes to a custodian, whose business will be to dry and 
clean them for the morrow's work. He will be compelled to rest 
for half-an-hour, and he will be furnished by the coutractors 
with a good suhstantial meal before he will be allowed to go into 
the open air. Every man will bave his own bed. The “ Box and 
Cox " arrangement, so often practised in years gone by, will not be 
allowed. The day-shift men will be forbidden to use the beds 
just vacated by the night shift. "Very special precautions will be 
taken for the safety of the men from blasting and falls of rock, 
and it is anticipated that these arrangements, together with 
improved drills, machinery, &c., will result in tbe saving of 
nearly 50 per cent. of the time which would otherwise be occupied 
in penetrating the mountain. 

Rotatory drills driven by hydraulic power at a pressure of 
1,0001b. to the inch, invented by Herr Brandt, will be employed 
for perforation—and they have drilled holes Jin. in diameter and 
40in. in deptb into the bardest granite in ten minutes. The 
question of ventilation has received much consideration, and it is 
not improbable that the“ Saccardo ” system may be adopted. 
This consists of throwing in large volumes of air from one end 
by means of a fan, thus producing an effect analogous to that of 
the injector. If, however, electricty be adopted for tractive 
purposes, as is not improbable, for moving both passenger and 
freight trains, thus excluding the steam locomotive, the ventila- 
tion will be of the simplest character. 

The contract for the construction of the tunnel—exclusive of 
land and certain other items—is about 2 800,000/., and the time 
in which it has to be completed is five and а half years. The 
contractors are Messrs. Brandt, Brandau, and Co., of Hamburg, 
with whom is associated Colonel Locher, of Zurich.—The Times. 


As the financial difficulties in connection with the tunnelling 
of the Simplon have been settled, attention is now being drawn, 
says the Financial Times, to the scheme for the construction of 
the Lotsch Mountain Railway, which is intended to act as a 
feeder to the Simplon Railway. The length of the projected 
railway, which would commence at Thun and terminate at Brieg, 
with a branch to Visp, would be no less than 118 kilometres, or 
about 73 miles. It appears that a concession for the construction 
of the ralway was granted to Herr Desgoutes, of Berne, some time 
ago, with a view to a limited company being formed to proceed 
with the enterprise, the Canton of Berne agreeing to grant a 
subsidy in aid of the project. The concession will shortly expire, 
and the Cantonal authorities, with a view to bringing the scheme 
to a practical issue, propose to expend 40,000 francs in pre- 
liminary investigations, and to approach the Federal Council for 
the purpose of a subvention. 


NORTH BRITISH RAILWAY INSURANCE SOCIETY. 


The half-vearly general meeting of the North British Railway 
Insurance Society was held in Edinburgh last week, Mr. 8. 
Scott, inspector, Edinburgh, in the chair. The Chairman, in 
moving the adoption of the report, referred to the proposed 
amendment of the Truck Acts, and said that the committee had 
an eye us to what was going on, and would continue to watch very 
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keenly any alteration or anything that might be brought forward 
in the future so as to safeguard the interests and the constitution 
of the society. The motion for theadoption of the report having 
been seconded, a long discussion ensued on a question raised by 
Mr. M‘Alpine, Balloch, on the ground that a workman on the 
Dumbarton and Balloch joint line, who kad met with an accident, 
had not received justice from the committee. Mr. M'Alpine 
moved that the meeting overthrow the decision of the committee, 
but after a long discussion their action in the matter was 
approved of. Another question was raised in regard to the dis- 
allowance of a claim by George Weston, fireman, Dunfermline, who 
had had his leg strained in climbinganembankmentat Dunfermline 
in order to help at the extinction of a fire. In this case also the 
committee'saction wassustained. Thereport was thereafter passed. 
A recommendation by the committee that that part of rule lo with 
reference to accident cases submitted for treatment in the men's 
own homes, &c., be cancelled was defeated by a large majority. 
A motion by the Portobello representative that sub-sections ! 
and 2 of Rule I. be deleted, and suggesting instead that any 
member of five years’ standing who might be 4. кігоцз of retain- 
ing his connection with the society might lodge application for 
such retention within one month after leaving was lost. ‘There 
was also submitted by Cowlairs а recommendation that sub- 
section З of Rule I. of amended rules adopted February 20:1, 
1894, be altered to read as follows: —“ Any member leaving or 
being dismissed the company’s service, who has been six months 
in the service, shall be allowed to retain his connection with the 
society." This was also lost, so that the period of retention of 
membership in such circumstances remains applicable to men- 
bers of ten years’ standing. Cowlairs also put forward a recon- 
mendation that Rule II. of the superannuation scheme be altered 
to read as follows :— The amount to be paid to each superann uated 
member who has been permanently incapacitated shall be 10s. per 
week.” This recommendation was also defeated after some dis- 
cussion, во that the present rule stands. A further motion was 
submitted by Cowlairs to the effect that the four members of 
committee who retired by rotation every half-year should not be 
(as they at present are) eligible for re-election till the expiration 
of two years, but this suggestion was also defeated. This was 
all the business. 


NEW ZEALAND RAILWAYS. 


The annual returns of the New Zealand railways for the year 
ending June 30th shows that the mileage open was 2,055 miles, 
against 2,018 last year. The revenue was 1,376,008/., an increase 
of 89,8501. The expenditure amounted to 857,1911., an increase 
of 68,1371., and the net profit for the year was 518,8177., an 
increase of 21,7181. The rate of interest earned on the capital 
cost of the open railways (15,993,9031.) has been 3l. 48. 10d. per 
cent., or 3:24 per cent., as against 3l. Зв. 10d. last year. Results 
in other Australasian colonies have been as under: Victoria, 
2:74 per cent.; Queensland, 2:86 per cent.; South Australia, 
2:08 рег cent.; Tasmania, 1:15 per cent.; and New South 
Wales 3:79 per cent. on the respective invested capital. The 
report refers to constant demands for increased facilities and 
better services, but adds: “ Except on the main lines of the 
colony, and in cases where the business fully warrants it, such 
demands are steadily resisted in the interests both of economy 
and safety. The plans upon which the New Zealand railways 
were originally constructed never contemplated providing for 
the kind of train services procurable in Europe, America, 
Victoria, and New South Wales. To do so would call for the 
entire reconstruction of our railway system at an expenditure of 
several millions ‘sterling.” Additions to rolling stock and 
improvements to the lines at а cost of 169.227“. have been made 
during the year, charged as follows—156,7311. to capital account, 
and 12,4961. to working expenses. 


A railway conference meets at Capetown on Monday to draw 
up a Carriers’ Act to be in force throughout the whole of South 
Africa. All the Governments will be represented. 


STRONGEST LIFE OFFICE IN THE WORLD. 


Tes EQUITABLE LIFE ASSURANCE SOCIETY of the 
UNITED STATES. 


240. 349,231 Sterling. 
10,508,995 Sterling. 
10,059,909 Sterling. 


NURPLUS 
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Paid to Policy-holders during 1897 over £1,390,000 sterling. 
Paid to Policy-holicy in less than thirty-nine years over £57,290,000 sterling 


A. MUNKITTRICK and W. TRIGGS, General Managers. 
6, PRINCES STREET, BANK, Е.С, 
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RAILWAY STOCK AND SHARE LIST. к 


RAILWAY ORDINARY STOCKS. RAILWAY ORDINARY STOCKS. | 
NAME. OLosme PRICES. NAME. OrosrING PRICE», 
esterda f ae Wenk. E A Year Ago. 
Barry, Ordinary 85 285 "oes 260 Н 208 E кө 0 London, Brighton, and 8. Coast, Ordinary. 181 186 ! 184 [2 191 198 
Do. Preferred Converted Ordinary (4 p.e) 116 121 130 127 B ooo ritieni sca н 195 197 |195 197 202 
Do. Deferred Converted Ordinary ......... ee} 188 143 140 150 158 168 Do. "Def, . ð y ny аэ) 175 1751 176 1764 | 16 64 1771 
———y.⁊v⁊Q2X ́.——E— . 158 154 | 158 154 | 157 159 Do. бең ‘of Gon. Rights aboro б per cent. E о 17, 20, | 15 He 
Preferred asi байр Sid deae 0 London, Chatham, an ver, Urd. ... : | 
Do; Deferred Converted die ИТЕ 857 EA 85 PH p 186 London and North Western, Consolidated ...| 202: 2024, 200 2004 ; 2014 2012 
Central Loudon (101. shares) менон 103 59 103 94 10 London and South Western, Consolidated ..... 221 226 222 227 215 220 
City and South London „ 70 72 | 70 72 | 66 68 Do. 4 p.c. Preferred Converted Ordinary... 134 136 | 135 137 | 194 136 
Kan London, Consolidated | 25 0 en 7 пі 71 "| Do. Deferred . . . . . . . 90 92 90 92 85 87 
Furness, Consolidated ary .. .. 71 74 70 78 | 67 70 || London, Tilbury, , and Southend, Consolidated ЫЗ, 196, HS 198 " 125 
FFC „ L. рю 2, 3 о 
Great Preferred Ordinary н) an 67 Metropolitan District, Ordinary .................. 4 
Do ed . рее 21 213 a 21 907 21 Midland. Preferred Converted Ordinary ...... 85 854 BA] 854 РА ns 
Do. London Extension 8Stock..................... ae we ~~ е6 66 68 Do. Deferred Converted Ordinary... 874 8% 7 S! .. 
Great Eastern, Ordinary ‚| 1208 121 | 1208 121 | 116% 117} || North British, Ordinary Preterence............... 91 914 | 902 9.4 | 594 
Great North of Scotland, Def. Conv. Ord. ..... 33 35 | 33 35 Do. Ordinarß 451 455 | 4i] 451 40 41 
Great Northern, Preferred Converted Ordinary, 120 121 120 121 121 195 || North Eastern, V 1741 175 | 1754 1751 | 171$ 1721 
Do. Deferred Converted Ordinary. . . . . 56% 57 57 571 381 591 North London, Consolidated ........................ 218 224 218 . 224 224 229 
/ ð » ЛЛУ ЛГУ ЛКК 53 54 53 55 55 57 North Staffordshire, Consolidated Ordinary... 124 126 | 123 125 | 1:9 131 
DO Hà us ee 189 192 | 190 193 | 194 197 | Plymouth, Devon. and S. W. Juno. Ordinary) 84 9 | 8k 9 | 9 9 
Great Western, Consolidated Ordinary... ........ 167 1674 | 1672 1694 | 173 1734 || Rhondda nnd Swansea Bay.. 4 5 4 5 ч 6 
hland, Ordinary Consolidated Oapital 71 74 71 74 79 82 Bhymney, Cons. Ord. Cap. Stock .................. 253 258 259 264 | 277 9282 
Barnaley, W. Riding Junc, Ry. and Dock] 53 594 | 53 521 494 498 | South Eastern, Ordinary 151 153 | 151 153 154 158 
Isle of Wight Ц trad быы Ordinary..| 116 121 | 116 121 118 123 Do. Pré 8. 8 192 194 192 194 | 195 197 
Deferred Converted O Dien, 86 82 96 | 8 89 || Do. Def. a . . . .. 108 1084 | 168 108} 115} 1154 
Lancashire and Yorkshire, Oonsolidated ......... 147 148 "n 1484 | 1áb 146 Taff Vale, Stock; *”* Aot 1889........................ is 181 122 i |: 83 = 
Lancashire, Derbyshire, and East Coast ......... 21 3 8$ | 5$ 6} || Waterloo and City, Ordinary . . . eee 1 — tee 
RAILWAY PREFERENCE STOCKS 
RAILWAY DEBENTURE STOCKS. | RAILWAY GUARANTEED STOCKS. 5 
Alexandra Docks Rail Caledonian Annuities ............... 145 148 Great Eastern, Consolidated 4 p.c. Pref. ...: 141 143 
Barry с eani В о du i De 4 * bent, eee. 555 144 146 || Dow 4 p.c. Pref. (Redemption) Btk., i886 19 141 
Brecon and Mert hyrÁ . ... | 190 125 Forth Bridge сел®......................... d| 139 141 Do. 4 per cent., 1881 ........................... 141 
m “ш ка ЖУ] 4 | 102 105 ||Furness БА КК 4 рег cent 135 138 || Do. 4 per оепб., 188 ........................... | 133 141 
ioni ian * 4 4 (148 150 Glasgow and South Western, 4 percent, ...| 143 146 Do. 4per cent., ГОТА „137 140 
Gambrian. . Ser 4 131 136 || Do. St. Enoch Station Rent-charge ...... 142 145 || Do. 4 per cent., 1833 .............. DM: 137 140 
Ho e несие eu. 4 |126 131 Great Central, 6 per cent. ........................ 195 198 || Do. 31 per cent., 1890 . 119 121 
B)) 4 1116 121 Do. do. First „ 4$ yer cent.) 147 151 Оо. 3$ per oent., 1393 .......................... 119 121 
Do; VVV * 4 1105 110 Do 15: 3% per cent. ........................... 103 107 Do. 34$ per cent. (int. from Jan. 1, 1899) 118 1.9 
2.292 V 3 [100 103 rred, 9 open 8.Y. Rent-charge| 160 163 Great North of Sootland A, 4 per cent. 133 135 
d South London Perpetual... 4 138 138 Do: ns p.c. 8. F. Ferp. Rent- charge. 138 139 Do. B, 4 per cent. | 132 135 
старе Bonin a Gens fT ae 4 | 18% 136 Great Northern, 4 p. c. Perpet. Pref. Stock 143 145 
End Charge B ...... 4 | 89 72 Great Eastern, 4 per cent. Rent-charge......| 143 145 || Do. З per cent. . . .. . . . 106 108 
Бо Cu his аге ....................фў 77 4 20 33 | Do. 5p.c. Metropolitan Stock ............ 175 178 ||Great Western, Consolidated Pref. 5 р.с.... 182 184 
De 4th Charge s 1 9 1з | Do. Consolidated 4 p.c. Irre ſeemabie. 143 15 Hi Шала A, A per ont. . . . 141 14 
Do. E. L. R. lat Debentures............ 33 125 129 Great North of ees ‘and, ‚Срег кше riirii, * 0 В, 5 per osat; РУ „„ н as 
° 5 . e e 5966 6626 2 TT PTT 
ж — — r . Hull and Barney 4 p. o. Pref. Rod Ni 115 
6 % % %% % %%% „„er %%% 4 140 143 Great Western—Rent-charge 5 per cent. Е 183 185 
Guusew d Sou! th Western . . . 4 146 148 || Do. Consolidated 5 per cent . 188 185 |I[ale of Wight, 4 per cent. Pref. Stock........./ 129 134 
mat Cen and South Wes „ | Lancashire & Yorkshire Consolidated, 4 5. % 144 146 | Lencashire and Yorkshire, Ооа. 3 p.o. Frei. 107 109 
VVV o ½ 154 157 | Do. Minimum 6 per cent. Conso: idated ...  .. || Do. 8 percent. Preference, 1897............ 105 : 
| ——— "EE . 4 в 148. | London, hton, & 8, i, Cona. 5 p 81 184 | Lenos., Derbys., and Е.С. (101. Shares] 81 97 
CC 50010 im Lond., Chat. а Dover St ро  (Shortiaada) 107 110 | Do. Sproeut.2nd Pref. 101. Shares | 8 9 
d B 5 „ e 4 |18 146 London and North Western, Cona. 4 p.c. ...| 147 149 Loudon Brighton, &., Cons. 5 per cent. 180 182 
VV ., 8 110 113 London and South Western, Cons. 4 p.c. . 146 148 Beoond Cons. 5 per oent, . . 179 181 
Groat Northern. . . 24% i etre District, к Konto Brot 148 151 ao dom. Ohatham, Ke. Arbitration, 44 p. б, 138 139 
V ЕН » 156 158 Do. Fulham Rent-charge, 4} p.. 150 153 Do. 44 per cent. Second Preference ...... 115 117 
Do. €960009»99420009002009099 690909090990099000000009909 e 4 166 168 Do. Mi 1 d 4 4 por cent. Ben ) rge . 137 140 London & orth Western, Cons. 4 p. с. Pret. 146 143 
Шо ative ылы n Hi 185 187 Do. 4 е6 FC 190 133 London & South Western, Cons. Pref. 4 p. o. 145 147 
еу d ME ec 22 84 96 (мі d, Perp. Кы | 105 ро, раг ооп. 1884 ssn: a „„ Hs 148 
* 26% % %%. %% %% LTO %%% %%% 000000 r cen erence De MARO! 
Highland VV i : 0 16 Mid. & d. "Joint Line, A Rent-charge өөө bond. Tih & Southend 4 pe. о tan 
Hull and Barnsley 1st............. spese S d. НО North British: i$ pec ое Lim ois 107 109 Do.. å per cont. Preference, 1 5 cene 189 142 
Id ot Wis hb oir csc ани ан 4 | 138 143 Consolidated cent. No. I. .. 142 1и | Do. 4 per cent. Preference, 1891 ............ 188 141 
о; WEM unl di PEUVENT e 3 ES North Cornwall Wadebridge Line, 3 p.c,| 105 107 
B ааа he 111 116 North Eastern, 4 per ont... . 145 147 ||Mersey, 5 рег cent. Perpetual Preferenoe .. | . 
npo 85 2% %%% ТТЫ Seerenseasevcovce 0% % %%% „% 64% 0 — 4 78 8³ North Btaffo U ‚5 рег bor ., 201. 8 853 363 Metropolitan, 4 » 4 per cent. Р Perp. Pref. Stoch 183 111 
a and Yorksh N t. 122 125 Ў г osi. dac наа 
la Daten Yo Hast I Coaat....... z і 130 125 South Satter e Aie i par 6d.) aset 854 36 D : Dor. ost Poir 9 Pref., 1884 ......... 145 
Lonuon and Black wall s „ 152 154 Do. Oo 4$ per nt. | 18 190 ро NOR E Ment Proferenoe 1598. Lae 
— — % la e e | BS e |e | 
Hone DEOR, ROO Пош Ccast .. od 164 166 West Highland Ord. Stock (gua. З p.c. )... ..] 103 106 Do. 31 per cent. Preference .............. ..D] 119 192 
ооо» 9*000902002005900000900909920000000000000 * 44 154 58 K — — Do. 3 per cent, Guaranteed 8 Sé RIS 99 102 
London, байыш, ano Dover Атыны за 1 Metropolitan District, 5 per ont. 111 1M 
Do. B ао ев à 4 5t RAILWAY PREFERENCE STOCKS. Midland 2{ рег cent. Perp, Pret. onc, 1 88 
Do Он 0 3 135 138 DIVIDENDS CONTINGENT ON THE PROFITS OF North British, Consolidated 4 p. cent, No. x| 138. 133 
ру 1883 TIPTIITI 9090920005099 09000909000c005 СТІТІЈ : 103 106 BEPARATE YEAR, Do. Edin. and Glasgow Pref., ^ p · o. быз i53 TA 
ee9590209000600909000000000900090000000 00000000009 кл  AAÓ€ÓMA9J— À AI EE IR eR e e e d Ml s MEER ч n : er cen D et 
London and North Western . 8 14 116 Barry, 5 per cent. Preference Stock ........., 165 170 го aed 5 1555 аба: о 
кееш апа South Western A. 100060006 ео 8 ir He Do. 4 pet oent, .. 000v00-0cvadecacccostosqeovoeqeoc 134 nt Do. 4i per cent. Pref., 1875 FATUM PUN 159 155 
Consolidated..................... e... 3 115 a | Oaledonian, 4 per cent. . Consolidated, No. 1 143 } Do. 44 per cent: Qonv!Pref./ 18755 152 155 
London, TOUTI; Ene Bouthend ....... a 160 "n Do. $ do. No. 2 125 158 Do. ö per cent. Conv, Pref. 1879... . 165 168 
— D! — . * — —— —2—4 . —2ꝰ . 4 *ũ : 114 147 Do. 5 per cent., 1578 . . . . . . . . 6e ЫЗ 1 Do. 4 рег cent. Conv. Pref, 1881. . 137 140 
Metropolitan %%% % %%% %%% %%% %% „ „ „ 6 „ 6% % % %%% %% . 158 161 Do. 4 per oent., 1884 оооооооооо €9e00*700009090000€9 149 152 Do. 4 per cent. Conv. Pret. 1835 ete ade AE 137 140 
Бо лай soies baiarai —— . m 4 123 196 Do. 4 рег cent., 1887, Convertible . . 70 75 Do. 4 рег cent. Conv. Pref. 1890 157 140 
Do. Peer ere 226666666 6 „ 00500000 s... 94 204 907 Cambrian, 18 1, 4 per cent. 9 —**—ũͤů вове e- 82 38 Do. 4 per cant. Oonv. Pref. 1894............ 137 140 
VV f = $ 133 158 | D No. S ie eet 5 1 у) | Do. 4 per cent, Oonv. Pref. 1897 ........., 131 137 
,, 23 91 Do. No. 4, 4 рег оеп, ........... aures 8 10 N d cip Bebb Gk fk iore ts 144 146 
Mid-Wales A .................................. R 9 120 137 | City & 8. London Perp. 5 p.c. Pret. Shares 14 lst North London Ob nsolidated, „ 173 176 
VVT ps d3 к сы por ocuk Бер Ке 11 Pla n sa Cents, 1875 155 160 
bina сола байма Delaboie) Hy 119 115 | Furn De. por cent. Pre Pref., 4 CODES us: S 3l Noth fta ordshire, 3 per cent. ............... 105 107 
—yj—u—“—— ''— sesso 8 100 184 per cent. Preferenoe Stock, i uem 155 191 Plymouth, Devon., and S. W. Juno, 4 p.o. . 147 152 
Horth Lendsgns‚s‚s‚ s we 11 4 per cent. Preference Stock, B. eee Port Talbot Ry. & Docks lui. Sh. (4l. pd. 5 4 5 
North Staffordshire . . 138 141 3 and Sonth Western Stock, 4 P4 o 4 M y Rhondda and swa Bay 5 p.o. Pref. | 10g 114 
Plymouth, Devonport, and S.W. Juno. 4 128 131 Do. 4 per cent. Preference Btock, N o. 2 wb 14i Rhymney, 4 per cen ОӨЙ О: cesses лааны 130 133 
Rhymes) 5 J 1 (189 13 тен roe cent, Preference, 18901 . 183 141 |Bouth Kastern, Consolidated, А per or 181 163 
*e94950898990699002208005200099€0 Ф e , *o0206020008* З г сеп ; 7 
Poara Eastern P erpetual —U«« e : 125 rie Рт 5 Ps Ei edo Prof 129 105 D 4 per cent. V. l Com per ies’ Stock 140 143 
Do . R| 124 127 | Do. 5 er cent, Conv. Pref. Stonk, 187: 148 151 ро: een qu ш 1 194 
Do. e ——— КОРОЛ > З 104 107 | Do. 5 per oent. Сове, Erer. pen In ud e Do. S per cent., 18“ / 102 104 
Valo of Gamana .... id tor | De: 5 per dent. Gone. Prot. Stock, 137 4 14 reg Vale, 4 percent Eee . 1S7 
West Highland ... ....................... ess, 8 | 108 108 Do. 5 per cent. Conv. Pref. Stock, 1881 135 138 NOTES AND KXPLaNaTIONS.—a “ А’ receives no div, 
W nham, Mold, and Ооп. Quay A... 4 |109 114 Do. 4 per cent. Pref. Stock, 1989 . ... . 103 106 until 6 p.c. has boen id fo "B." b Def. receives no 
——Ü ——— | % 10 Do. 4 рег cent. Pref. Btock, 1891 ......... 99 101 div. until p 4 ро, c Gua, by Met. and 
Do. 0. какай мем А ыыы АЫ БЫШЫ БС К Ал Ан 4 4 90 95 Do. 5 pet cent., 1804 . „6% RDR % T % 99 101 Met. Dist. er Gua. iy G. N., 5 N. B., and N. E. 
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Bengal, Limited .. 

Barsi Light, Limited 

Stk. Bengal and North Western, Limited .. 
Do, Shares 


Dooars, imited ag n 

. Baroda, & C. Ind., gua. ö p. e. 
Burma, Limited CC 
Delbi uae Kalka, Limited 


cent. Debenture Stock . 


%% % %%% %%% „%%% „ „%%% „%% „%%% 


Da. В Annuity, 1l. 

Do. Deferred Ann. Cap 
Do, Deferred Annuity, 
Do. Irredeemable 4 p. c. Deb. Stk. 
Great Indian Peninsula, 5 p. cent. 
Do. 4 per cent. Irred. Deben. Stock 135 

Indian Midland, Limited, gua. 4 p.c. ... 
Madras, ranteed 5 per cent............. 
Do. per cent 8 iii 
per cent. 
Nilgiri ‚ Lim., 4 per cent, 1st. Mt. Deb. 
Stk. Oude und Rohilkund, 4 p.c. Deb. Stock 
» Rohilh uod and Kumaon, Limited ...... 
.. Scinde, Punjaub, & Delhi, A Ann., 1958 
oe | Do. B Annuities ...................-....... 
Stk. South Behar, Limited ........................ 

Do. 3% per cent. Debenture Stock... 
South Indian, gua. 4} p.c. Deb. Stock 
South Indian, Limited, Capital Stock 
Southern Mahratta, Lim 8285 cent. 

Do. 4 per cent. 8 

Southern Punjab, Limited.................. 1 
Do. 31 per cent. Debenture Stock... : 


2 %%% %% % %%% „ %%% %„„ „% 


j Viam 4 State Railway, Gua. Stook ... 
r cent. Mortgage Deba....... 198 
dia Pcrtv., Lim., gua. 1 stag 

5 per cent. Debontare Stook . 101 


COLONIAL RAILWAYS. 


NAME, 


Atlantic & N.W.5 p.c. g. lat Mt. Bada. 
Atlantic & 8t. Lawrenoe 54 6 dua с. 
Buffalo and Lake Huron Ord. 3 
Do, 18 Mort. 5$ p.c. Perp. Bonds. 
Do. 2nd do. 5j per cent. Bonds . 
Oalg. & Edmonton 6 p.c. 1 Mt. Sti. Bds.| 77 
Caunda Cent., 5 p.c. lst Mt., int. gua. 
Canadian Pacific $100 Shares. 
4 p.c. da jupe Stock 
Sterling 5 p.c. lst Mort. Bonds 
84 p.c yr. Ld. Gt. Вав. 1988 
40 per cent, Inscribed Stock 
.с. Perp. Cons. Deb. Stock... 
eon Branch Ist Mt. Bonds 
100 |Chic. & G. Tk., 6 p.c. 1st. Mt. Bds. 1900 
Stk. Demerara Original Stock .................. 
» | Do. 7percent. Perpetual oe 
„ Dominion Atlantic, Ordinary Stock . 
5 per cent. Preference Stock 
Do. 4 рег cent. ist Debenture Stock 
5 (Emu Bay and Mount Bischoff, Limited 
Stk. Do. 4$ p.c. Irred. Debenture Stock.. 
» Grand Trunk of Canada Consold. Stk. 
4 per cent. Guaranteed Stock... 
First Proference Stock 
D 1 do. 
ә . 
100 | Do. 2nd 
rd 


1 
Stk. nA АЕ 
m Do. 


*99999080029* 


do. 
uip. Mort. Bonds, 6 
E rins Debcnture Бы: 
до. 


б. West. Perp. 5 p.c. Deb. Stk. 
М. of Canada, 5 p.c. lst Mort. 
do. 4 per cent. Deb. Stock... 
G.T., Geo. Bay & L. Erie lst Mt. 
Hamilton & N.W. 1st Mt. 6 p.c. 
Mid. of Can., 5 p.c. Stl. 1st Mt. 
o. do. 5 p. c. Cons. lst Mt. Ваз. 
Do, Mont. and Cham., 5 p.c. let Mt. 
Do. W., G., & Bruce, 7 p. c. let Mort. 

Grand Trunk Junc. 5 per cent. Bonds... 
Do. 5percent. Mortgage Bonds ... 
100 Jamaica 4 p.c. let Mort. Bonds, 1945 .. 
100 Manitoba & N. W. G p.c. lst Mt. Вая. 1983 
.. Manitoba S. W. Col. 1 Mt. 5 p.c. Gd. Вав. 
1C. . LJ *. . 
100 Michigan Air Line 5 p. c. Ist. Mrt. Ваа. 
100 Mid. of W. Aus., Lim., 6 p.c. 1 Mt. Dbs. 
..| Do. 4p.c. Debenture 
.. Minn.,St. P., & S. S. M. lst Con. Gl. Bds 
160 Nakusp and Slocan 4 per cent, Bonds... 
100 Natal Zululand, Lim., 8 p.c. Red. Deba| 70 
100 |New Bruus. let Mort. 5 p.c. Ster. Вав. 
Stk. Do. Perp. 4 p.c. Cons. Deb. Stock 
| ... |New Zealand Mid., 5 p.c. let Mt. Deba. 
| 1 55 955 & Quebec 6 ре. . Capital Stock.. 
.с. Perm. Debenture Stock... 
1 49 le, Ae. 6 p.c. Ist Mort. Bonds 
uebec & L. St. Jobn 5 p.c. lst Mt. Bds. 
100 |Quebec Central, 5 p.c. Prior Lien Bonds 
Do. ö per cent. Income Bo 
8t. Lawrence and Ottawa, 4 
Sbus. & Okan. gua. 4 p.c. Stl. 
Temisoouata 5 p.c. let Mt. Deb. Bonds 8 
Do. 5 p.c. Bterl. lst Mt. Deb. Bonda| 8 
oronto, Grey, & Bruce, 4 p.c. Ist Mort. 1 
Wellington ard Manawatu Shs., II. pd. 
Do. 5 per cont. Debentures, i908 
Do. Second Issue e 10⁵ 
Do, Third laane ........................ . 104 


OLosine 
PRICES. 


107 
106 


SHARDS. GOLD BONDS-continusd. 

OLoerxe Lose 

Shi. NAME. PRICMS Клив. | ро. Pricre. 
10. Alabama Great Southern A 6 p.c. Pref O 10 G. T Ohio let Mt. 50-year Gold Ваа. 5 | 118 131 

10. Do B. Ordinary ......... Mec sien 1 2 Do. Gen. Mort. Gold . Bonds... ds 91 

101. Alabama, N. Orleans, Texas, &o., A Pref. t 1 hic. & W. Ind. Gen. Mort. Gold Bonds 6 | 115 190 

10. Do. B Deferred. . . . . . .. . . . . . . 4 Mant P. (un E Bp. Dv .)1Mt. 5 uo us 

.. {Ateb., Top., & Santa Fé Qommon Stock 1+ 1 Chic. & Pac. West. Div. let Mt. 5 | 118 122 

00 . 5 per cent. non-conm. Preference! 361 37 Do. Wisc.& Div, Ist Mort. . . 5 | 107 112 
Stk. Atlantic Ët Leased Lines Rental Frust 95 100 Term e Gold Bonds 5 110 115 

100 Baltimore and Ohio Com. Capital Stock} ... ... . Gen. Mort. ds, 4 |108 111 
100 Baltimore and Ohio S.W. 5 6 7 ||Chic., Bt. Louis, & New Orl., Gold Bds. 5 123 127 

00 Central of New Jersey. . . . „„ vee || Do. lat Mort. Gold Bonds. . . .. . . 4 102 106 

100 Central Pacifi 00002000000 е eee eee eee OL, шү Ch, & Bt. L. 1 t. Ооа Вів. 4 88 91 
100 Chesapeake & Ohio Us udi Stock, 244 25 || Do. In Mt. Вав. (C. W. & M. Div.) 4 | 86 90 
Chicago Great Western Common Stock 16 18 Do. lst Col Trust Mt. (8t. L. 9255 ) 4 93 10 
100; Do. 4 per cent. Debenture Btook ..| 70 75 Do, 100-year Gen, Mortgage Bonds 4 48 83 
100|Chic. Junc. Rl. & Union Stk. Yds. Оо.) 126 131 | Clev. & Mar. lst Mort. Gold Bonds ...... 109 118 
100 Do, 6 p.c. Саю. Pref, Shares. 194 129 Clev. & Pitts., йы Mt. Gua. au nor 120 125 
100 Chicago, Milwaukee, and Bt. Paul Gom, 116 14 | De. Series 2 ———.—!.1ꝛ. 44 120 125 
100 Do. vids 160 165 Colorado Midland “ist Mc s.s.. 8 87 61 
$50|Cleveland and Pittsburg 7 per сеп... 87 89 Denver and Rio Grande lst Сов. "Mort. 4 99 101 
100|Clev., Oin., Chic., & 155 uis Com. 8 dh eis Do. Imp. Mort. Gold Bonds 5 96 88 
00 Denvor & Rio Gra de, Common Stock 14 25 East Tenn. Cons. Mort. Gd Bouds ect b 112 117 
100 Do. Preferred St took eee eee, 57 574 ||Erie lst Con. Mt. Prior Lien Bouds ..... 4 93 102 
Erie Common Stock ........... — Жай l 15i Do. Gen. Lien Gold Coupon Ronds .. 8 74 79À 
Do. 4 рег cent, non-cum. Ist Pref. 39 39} | Galveston and Harrisburg Mort. ...6 | 10 109 
X Do. 4 рег cent. non-oum. 2d Pref.. 19 21 ||Geo., Oar., & N. 1 Mt. MESE. Gold Bds, 5 92 96 
00 Illinois Central, Common Stock ......... 115$ 116} Grand Rapids & oe ar 1% Mt. Вав. a 110 115 
n рош d Mi 4 p. с. Stock . 26% %. ligne 88 e CREE ЧЕЛ een... $999- 09009090 85 40 
100 Lake re an ves 
100 Louisville and N eee 50 602 Illinois Oentral, Mortgage Bonds.. .. 3% 102 106 
100 Mexican Central Common Oapital b 6 Do. Gold Bonds .......................... .4 | 10656 108 
100 Missouri, — M 19$ 18 Do. Оаіго Bridge Gold Bonds . . . 4 | 100 104 
100 Do. Preferred Stock ...... 9 e| 87 40 Do. Gold Bonds of 1953 .................. 4 |104 106 
5100 New York Central, div. рау. іп Lontion| 124 1221 Do. 2-10Gen. Mt. Oonpon Bonds 1904 4 100 10% 
$100| New York, Ont. and West. Com. Stock 164 16% |; Lehigh rey let mice с: Gold Bonds 44 | 103 106 
. N. V., Penn, & Ohio Ordinary Stock. 45 50 Cong Island, Gold Coup, Bonds 5 111 112 
100 Do. 4 p.c. lst Mort. Deb. Stock 90 95 Louisville ree N eile Eu RANA 121 123 
100 Norfolk and Western, Common Btock... 16 16 Do. Bink. Fd. Bonds (S. & N ijs 207 112 
100 Do. Preferred 56 бй || Do. 1 Mt. Bde. (N. Ori. & Mob. Di Div.) 6 | 138 128 
$50| North Pennsylvania, Capital Stock...... Gage eee Do. let Mort. Trust Gold Bonds. . 5 108 111 
100 Northern Pacific, Common Stock .. . 41 44 Do. Unified 50-year Gold Bonds. . 4 9l 93 
100 Do. S 814 83 [Manhattan Ооп. Mort. Gold Bonds ...... 4197 99 
$50 Pennsylvania Railroad, Shares . . 602 614 |Mex. Cont., Lim., Cons. Mt. Gold Bonds 4 | 67} Cet 

00 Pittsburg, F. W., and 7 p.oeut.| 176 160 Do. ist Oons. Income Bonds . ... 11 16 

$50 Reading & Phil. & Read. Coal & Iron... 94 10 V „ ist Mort. Gold Bouds б pt aS 
Do. 4p.c. Non-Cam. 1st Pref. ........ 92 23 . 24 Mort. Ineome Bonds, ...... 
en Do. aud d do. ***! e ll 13 no т Mort. Income Bonds, В 35 2 оге ае 

00136. Louis Bridge, lst Pref.) Guar. by 102 106 0 atheson’s Oerts., A and B ...... xir! . eva 

Sio 5 2nd Preferred Ter. 7 47 62 \ Mich. Cent. lst Mt. 100-yr. Gold Bonds 3 ыы 9 
10% Tunnel Rail of St. Louis) St. Louis 102 108 ||Minneapolus& St. Louis Gold Dol. Bonds 6 | 107 112 
100/36, Paul, Miun., and Man. Cap. Stock 169 173 [Ainn., Sau. B.M. & A. let Mt. Gold Bds. 4 101 103 
160|3outhern Railway Common Stock ...... 9% 10} Missouri, Kau., & Texas 1 Mt. Gold Вав. 4 2 94 

310° Do. Non-Cum, Preferred Stock. 37 374 |! Do. 2nd Gold Bonds ...... 4 | 6 G6 

8100 Union Pacific .. MAR sess 811 351 [Mobile & Birm. Mort. Gold Bonds .4 136 40 

$106 Wabash, Common. Capital Stock ....... 8 10 Do. Prior Lien Gold Bonds 1945...... 5 | 86 89 

00 Do. Preferred Stock . PM 23b 2:4 

Б c. B Deb. Bond i 36 37 |\Nash., Flor., & Sheff. lst Mort. Bonds... 5 97 102 
mme = ADD E e e 

o. xte rts ...... 4 ‹ 
CURRENCY BONDS. New Y., Lake Erie, & W. 1 Cn. M. Bas. 7 140 145 
CLosine Do. lst Сор. Mort. Fund. Ор. Ваз. 7 187 142 
eei || Feuers 90. аа Mort Gold Bonde . 4 100 19i 
ee | ты 0. un 0 onds 4 
P 
{ : rov. and Ext. Bonds ........ 

re ecd К., & Nor. lst Mort. 5 vee eos Do. lat Coma. Mort. -non D. Bonda 4 88 90 

Canada Southern lat Mort., New Issue 5 108 113 Northern Pacific lst Mo ‘Bonds... 6 | 

Chicago & N. West. 5 p.c. Sk, Fd. Deb. 5 | 118 123 Q2 7772 

Do. 30-year Deb. Pn Bonds 5 115 190 Do. Prior Lien Gold Coupon Bonds 4 108 105 
e . 
Chic., Bur Miner in 

Do. Nebraska Extension Bonds ...... 4 | 100 105 on Ri Nar, Gol Trost Gd. Bda. ee se 

ic., Mal., & St. Paul 1 Mt. 8.W. Div. 6 | 117 122 Panama Subsidy Ы Bonds . 6 | 10$ 108 

Do. Bt, Paul or Riv. Div. let Mort. 7 | 143 148 Pennaylvania Gold Bonds ii 5 4. tt 115 

La Orosse & Daven. Dv. Lon. Is, 5 110 115 Do." Equi Trust Bonds, Serica A... 4 108 107 

Do. Наа. & Dak. Div. lst Mort. .. 7 128 133 . P: 

Do. Chic. & Miss. River Div 1 Mort. 5 Do. Cons, Mort. Coupon Bonds 112 116 
Chic., Rock Is., & Рас, 1 Mt. Ext. Bda, s. ||bennsylvania Со, 1st Mort. Gold Bonds ^ 115 1% 
Detroit, Gnd, Hav. & Mil, Equip. Eda. 6 100 110 Perkiomen Gold Bonds, 2nd Series 92 96 

Do Consolidated Mortgage ° 6 |100 105 Pitts., Ol., & Toledo 40-year Gold Bonds 4 103 106 
pincis Central Int Mortgage Bonds 7. 6 | > 105 | Bead. & PhiL & Road. Gen. Mt. Bonde 4 | БИ ЭҢ 
Indi olis & Vin. Ist Mort. Bonds 7 120 130 Rich. & Dan, Eq Poe dod вооа S 98 

Do. d Mortgage Bonds 8 98 108 Rio Grande Junc. 1 Mt. 50-yr. Gd. Bda. 5 88 92 
Lehigh Valle Consolidated M 5 6 112 117 Rio Grande West. let Mort. Gold Bond 4 90 95 
Mexicas Central, Ld.. 2d Con. Ino. $ 17 St. Joeeph & Grand Island let Mt. Вав. 6 | . — ... 

N. Y. Cent. & Hudson River Mt, Bonds 7 | u7 15 St Lonia Бире 1A Mor. сой Bonde ту TS -I0 
Pennsyivania, Cona, Sinking FA Hort. 6 |15 120 e puah Mine ana ker, Goa Mat 21 MO Na 
= = === J веро Е т. í gon. Mt. Op. Gd. Eda 5 195 100 

е Ф n. е е р. 0 4 
Thera lar Nora м аза Putte int More out Bonds 6 [M] Mi 

bama Great Southern lst Mo 6,109 1015 Tena an оң. nds 5 

Alabama Midland let Gua, Gold Bonds 5 | 98 97 | Do. 2nd Mort. Gold Income Bonds .. | 46 50 

Allegheny Valley Gen. Mt. Gold Bonds 4 | 108 110 Union тасы 8 DIM : 

Atc., Тор. & 8. Fé Gen, Mt. Gold Bonds 4 | 97 98 Vinee Bhs. Oh Pas. Prior Lica M оа 

Do. 100. year Adj. Mt. Bonds ......... 8M 107 Vicks, or Lien М. 

Do. Equip ment Frust, Series A "p 103 107 Wabash let Mo Gold Bonds asoson 5 114 117 
Atlantic sad Danville] Mt. Goid Bonds 5 | sz 06 |West 1100000 да ie 
Baltimore and Ohio Gold Bonds ......... 5 115 190 A, Virg. yr. Gd. Bds. 5 

Do. Cons. Mortgage Gold Bonds... 5 | 19 123 || Whi. Hat Imp! Mt. (Whl. Dy.) G. Ba 5 s ЧЁ 

Do. lst Mort, Term. Gold Bonds . aa “> ‚ || Do. Ext. Imp. Mort. Gold Bonds . 5 85 25 
Baitimore Belt 1 Mt. 100-year Gd 100 10 
Balt. & Ohio B.W. Ist Mort. Qua. Жы 4 104 106 STERLING BON DB. 

Do. Ist Cons. Mo Bonds ...... 4 7 80 bama Great Southern Debentures... 6 | 106 105 

Do. Imc. Mort. Gol nds, ust 296 28 Do. General M Bonds ......... b e8 163 

Do. Inc. Mort, Gold Bonds, Class B . 8 10 j|jAlab. N.U. Texas acific A Debs. ... 5 102 104 

Do. Term. Gua, Gold Bonds ......... 5 | 98 103 | 8 62 64 
Baltimore & Potomac (Tons Line) 1 Mt. 6 | 123 128 Allegheny Vall., gua. by Penn. Rail. Оо, 153 138 

Do. do. Tunnel) let Mrt. 6 122 127 Atlan. lst L. Lines Rnt. Trust Mt. Bde. 4 90 101 
Beech Creek 1 Mt. Gua, Coupon G. Віз, 4 | 106 110 Baltimore and Ohio, 1903..................... 6 115 120 

Do. 2d Mort. Gold Coupon Bonds... 5 See ine é fr ааа 6 | 130 185 
Carthage & Adiron. lst Mt. Gold Bonds 4 | 107 109 187? ызанын E н 5 ie. we 
Cent. of Georg. lst Mt. Gold Cp. Bonds 5 || 115 120 Do., 1933 C w дсане „ | ... е 

Do. Oons. Mort. Gold Coupon Bonds 5 90 95 
Central of New Jersey Gen. Mortgage 5 | 116 119 | Alton Steri, Conso! e |5309 113 
Central Pacific First Mortgage. ‚6 | 104 108 |'Cho., о & К.С. fiter. Bonds ..5 | 108 108 
Po. Land Grant Bonds, Extended... 5 | 104 108 Kast. Rail of Mussachusetts Ster. Bds. 6 | 115 190 
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AMERICAN RAILWAYS FOREIGN RAILWAY STOCKS AND|FOREIGN RAILWAY OBLIGATIONS. 
: SHARES.— Continued. Continued. 
STERLING BONDS. Shr. Naus. OLOBING (pa, Nawa, — — 
Мама. |р.о. Pers. 0 Laser- Dede of Mexico 7 p.o, Pref. ... СЫР „И | 100 jotma, (Bm. to AL) Asutg. (Kuy) 6p.o. 104 10 
Ilinois Central Brukinc Fund $ | tos 105 Stk Do. 4 per cent. Debenture Btock . 100 | Do. Assenting (Seraikeuy) ....... ev. 109 110 
Do " Sterli Gold ] da .. . & 106 110 || Ro. 7per cent. A Debenture Btock 66 67 100 Do. Non-Assenting, 6 per oent 108 110 
bo n Pad ads ..... 98 102 ‚ | Do. 7 per cent. B Debenture stock 100 | Do. 5 per cent. Deben "e 102 104 
Do Bend PLA psi 85 — n 118 n 5 {0 La Guaira and Caracas, Limited. 7 7% 100 | Do. Beraikeuy Exten.,5p.c. Deb. 99 101 
Do aM 1 i 3 90 94 St n . Debenture Stock .. 99 101 10 Do. Tireh Exten. 5 p.c. Deb., 1910 95 97 
A а N brille“ р. Bon 103 107 20 20r.-Jassy, g. 5 p. a. (I & 3 la.) 21 25 100 Do. 5percent. Detcatures, 1896 ..| 97 100 
лош hi ав 3 Ohio Div. iet Mt ; 108 1 10 penis ia Limited, Sharea.......... M 9 100 | Do. 5 per cent. Debentures, 1928 ..| 95 97 
1 [mE 1 1 i» к^ 91 әв | W Lim, Limited . . l 1 21 100 Do. 5 per cent. Debentures, 1893. 96 98 
Moreno un nati 8 n «4 40 42 0 Manila, 0 Cum. Preference 1 11 100 Ottoman of Anatolia, 5 p.c. Debs. ...... 55 93 
Do. B. ational, Lim., A Certs. ......... 91 1 Stk. Mexican, Limited, Ordinary .. ses] 211 211 100 Do. 5 per cent. Series II.. #5 87 
%% E денеа вне Vox ENS. ces 1 10} og Do. и pu B per sente an КОЛГО П ds .. Ottoman Smyrna & Cassaba 4 p.o. Вів. 83 87 
m о. 2nd Pre er cent. 
111 hg" MM m 115 » | Do. 6 percent, Perpetual Dab. Вік. 144 146 | 20 Par., Lyons, & Med. (Fus. An.) S р.с. 18% 19 
N. Yo К, Pa + & Ol Pri Li n Bda. 6 „ Mexican Southern 6 p. o. Mt. Deb. Stk. 19 21 20 | Do. (Fusion Nouvelle), 3 per cent. 181 19} 
E NOE E an., tT dat Bonds en 5 1161 104 „ | Do. 4 рег cent. lat Deb. Stock ...... 83 85 .. Pirmus, Athens, &c., 6 p.c. 1 Mt. Bonds, 91 93 
Do. Equipment Teast Bonds 1880. 5 101 104 кр Do. 4 per cent. 2d Deb. Stock ...... 56 56 ..| Do. 5p.c. Mortgage Bond 7 72 
Northern Central Consolidated Mort. 6 101 105 » Midland Uruguay, Limited : : 14 17 .. |Pretoria-Pieteraburg, 4 per cent. Debs} 92 94 
Panes iranin General Mo o 6 | 198 129 m Do. Debenture Stock ... 51 56 100 Puerto Cabello and Valencie 7 p.c. Debe.| 80 c 
e Minas and Rio, Limited . . ... 71 8t 5 Ө! 
Do. Cons. Mort. Sterling Bonds... 94 | 104 107 77 А.о peroene od 
Phil, & Erie Con. Mt. (zna. by Pen. B.) 6 124 10 30 Namur & Lidge, g.14f. p. в. By Belg. { 19 13 | 20 Series В, 3 per cent. ............... lü 18 
Phil. & Reading Gen. Congold. Mort. 124 128 20 Natal d Nov C x (Bis — É „ айын dail Mort ке бөй) 
[ atal and Nova Cruz (Brazil), Limi 
E neut T: Mes обаа Mort. 8 101 104 | 10 | Nitrate Railways, Limited............ — 4 t 100 Santa Fe & Cor. G.S. 7 p.c. Pr. Ln. Bds.| 99 101 
8 K N. lab. Be d an. 9U-yr. 6 107 111 10 Do. Pref. Converted Ordinary .. 3 3$ | 100! Do. 5 per cent. 2nd Deben, Bonds...| 71 73 
United N. T ena il. K Canal Gen. it. 6 104 109 10 | Do. Def. Converted Ordinary... 20 South Austrian, 3 per cent........ .......... 15 15} 
Hen Кат an n — || 10 |North Eastern of Uruguay, Lim., Ord.| 14 153 20 Do. 1871 (Series X) 3 per cent 15 154 
5 п 409: d per 8 5 Ka 1 n | л sara odas, Series A—G, 3 per cent.| 12 124 
ort est Argentine 7 per cen re 100 | of Venez, Вага. 34 p.c. lat Mt. Ваз.) 36 
FOREIGN RAILWAY STOCKS AND Stk. Do. 6 p.c. let Perpetual Deb. Stock, 109 111 100 Taltal, 5 p.c. lst charra Debentures ..| 83 100 
SHARES. „ | Do. 2nd Debenture Stock. . . 93 95 ||... United Ris. of Havana, 5 p.c. Mt. Ваз. 101 103 
OLOSIKG „% North Western of Uragua, Limited.. 
въз. NAME, PRICES „% | Do. 6 per cent. lst Preference Stock 15 17 20 Western of France, 3 per cent............ 181 19 
ech Tad (Benalla on. : » | Do. 5 percent. 2nd Preference Stock} 5 10 100 Western of Buenos Ayres, 6 p.o. Debs. 109 111 
“wy | Alagoas, Limited (Brazilian) 54 ‚ | Do. 6 per cent. Debenture Ек 74 77 Stk Do. Registered Certilicates............ 107 109 
Stk. Do. 5 рег cent. Debenture Stock. 42 45 30 pee (8myrna to Aidin) .... | 1 123 | 100 | Do. 5 per cent. Mort. Debentures...) 122 121 
% |Antofaguata (Chili) and Bolivia. . . .. 69 71 | i West. of Havana, Lim., 6 p.c. Mt. Dbs.| 106 108 
1 


» | Do. per cent. Debenture Stock .. 90 93 Stk. Paraguay Cent. 5 p.c. Регр. Deb. Stk. 1 1 

1o Arauco, Limited, Ordinary ............... "T w 775d Piræus, Athens, and Peloponnesus...... 1 

10 | Do. 10 p.c. Cumulative Preference, . 3 '| 20 Porto Alegre & N. H., 7 p.c. Pref. Shs. 4 

Stk. Argentine Great Western, Lim., Ога. 83 90 Stk. Do. 6 per cent. Mort. Deb. Stock... 72 77 
1 
66 


Western of San Paulo 7 p.c. Deb. Bds.| 102 104 
14 200 | Weetern of Santa Fé 7 p.c. Bonds 35 87 
20 Zafra and Huelva З por cent. Bonds 2} 21 


ээ Do. 5 p.c. Cum. Pref. Shares. 105 107 10 Puerto Cabello and Valencia, Lim 1 4 
» | Do. 4p.c. let Debentare Stock ...... 104 106 su. Recife and San Francisco, Limited. . 63 CANALS AND DOCKS. 
» | Do. 4p.c. Irred. Deb. Stock . .. .. 83 90 Rio Claro Sao Paulo, Lim., Shares. . 23 24 iZ ³ ð̊ 610810 
„4, N.E., Lim, 6 p.c. Oum. Prf. Stk. E 10 stk. Do. Б per cent, Debenture Stook . 129 LN || Shr. NAME, . | PRICES. 
rm рет сеп, Debeuture tock . 1 Вагаїпїап............................ РРО ИЕ 1 1 pF ЧН Тл. 
» | Do. 4p.c. Prior Lien Deb. Stock . 86 &8 | 10| Do. Preferenos.,. .. mc) a i узи к an West ind Bock Ordinary: 21 85 
20 | Arica and Tana... ve. d 1 ә 1 5 то 4 per cent. Prefs Stock о 83 85 
"ГЕ аа € 11 324 „ | Do. 3 p. o. Prior Lien Deb. Stock .. 101 103 
20 Bahia and San Francisco, Limited.. ... & 10 Do. New Ord. (4l. pm., Зи, paid) 12 124 | ро 8 po, Consol, Dobentuce Stock 89 91 
20 Do. Timbo Brauch ....................... + 5 10 | Do. 5 р.о. Non-Cum. Prei. 121 12% 160 Orand Junction Canal 137 150 
100 Bahia Blanca & N. W. Cum. 6p.c. Pref.| 46 48 Stk Do. 54 рег cent. Debenture Stock. 128 130 ое рен er 19$ 204 
Btk. ч Do. 4 d UN 15 Ж "S 2 2: 98 "m Do. z EU M 120 122 е p.c. 56666 6 
» | Barranquilla ler 6 p.c. Janta Fé and Cordova Great Southern| 43 
3 | dihao River & Cantabrian, Lim., Ога] 1 5 Stk. Do. 6p.c. Perp. Debenture Stock... 116 118 . Leeds and Liverpool rie Hoca 88 37 
10 Bolivar, Limited, Shares . 14 1} | 20 ‘South Austrian ........... өбө көзөө бөз tvorio: 62 7 An Do 41 p. o Peoferontial Nn 131 137 
Stk. Do. 6 per cent. Debenture Stock ...| 99 95 Se J. W. of Venezuela 3} p.c. 2d Mort. Pss 7 9 " Do. 4 b. o. New Preference 117 8 130 135 
30 Srazil Gt. Southern, 7 p.o. Cum. Pref.) 14 14 | 20 Stb. Bras. Rio Grande Po Sul, Lim....| 5 6 || " Do. 44 p.c. New Preference 1884 . 129 132 
Stk. Do. 6 p.c. Permanent Deb. Stock. 36 40 || Stk, Do. 6 percent. Dehenture too. 63 66 " Uo. 4 Lc Debenturo кош "isl 153 
„ Swedish Central, 4 p.c. Deben. Stock. 101 106 | * P. "в 
a Ec БЫ, " Seele : copay ite aa йй 15s 140 » | Do. 5 per cent. Preference Stock .. 100 102 10 Manchester Ship Canal Pref. Shares. 1} 21 
m p.c. erence Stock ......... : 
» | Do. 4percent Debenture Stock ...| 118 119 | 5 Teltal, Limited, Ordinary Shares .. . 2} 2 / Do. 3i ре. Mort. Debentures | 101 103 
„ Buenos Ayres and Ensenada Port, Ord.) 69 70 stk. United Bys. of Hav. 5 p.c. Irred, D-b.| 101 103 || ” Milwal Dock ho oet ee 0 
» | Do. 5 per cent. Cum. Preforence . 123 125 | ,, | Do, 5 per cent. A red. Deb, Btock| N6 118 " | pos p.. Pepai Pret .. ... 138 141 
» | Do. 6 p.c. Conv. Pref. (non-cum)! 97 99 2 Uruguay Northern, Lim.,7 p.o. Pret.) 7 оро al De. Каша Р 103 108 
» | Do. 4 рег cent. Deb. Stock, Irred ... 118 117 рег cent. Debenture Stock .. 25 27 | "| Do, New 5p.c. Perp. Pref. IS. . 123 126 
„ |Buenos Ayres Northern, Lim., Ordin.| 253 260 160 villa Maria & Rufino 6 p.c. Prf. Shares 18 18 | "| Po. 5 o Bue Detonture Stock | 152 155 
» | Do. Preferenoe . . 310 320 Stk. Do. 4 рег cent. lst Debenture Stock 7 72 10 Non n Harbour 133 144 
" Do. 5 per cent. Mort. Deb. шл 111 118 2: Do, 6 per cent. 2d Debenture Stock 40 44 | Stk. North Met. RL & Oni. (Cal. Gap.) Sik. 71 73 
» |Buenos Ayres and Pacific PEE Pref... 87 89 io West түр К 4 é 20 22 20 Suez Canal P 144 148 
в D» 40 per pus in 11 Ace ша E p R d De 59 рег cent. Preference. 0 164 E^ Stk. Surrey Commercial Dock . — „ 147 152 
ә 0 т cent, 2nd Deb, Stock ...... estern o avana, Limite: ares...) 5t 6 | nao gaan Nehantnra быш а aee ‘ 
% Впепов aes and Бо оаа [rA 17 — . ꝓʒll——— — . — — ЕГО Do. — dd Pp. O. 1 0. Debenture Stock ecoccceve 115 153 
Do. 7 рег cent. Preference Shares... 
10 Do, Sunchales Extension Shares . 15 15} | FOREIGN RAILWAY OBLIGATIONS. MISCELLANEOUS. 
i порт oy шо po. Pra E 296 pe |\чң Nw. ү бон 
Buenos Ayres al. Trans, 7 p.c. Hda NAME. | Shr. NAME. P 
Btk: Do. 4 per cent. A Deb. Stock... 66 68 Prices. ||| RICEB. 
T Do. 6 per ont. В Deb. Stock 43 45 100 Alagoas 6 per cont. Debontures............. 90 82 5 |Anglo-Argoutine Tramways, Limited... 3t 4 
10 Buenos Ayres Western, Ordinary . 11 11% 100 |Alooy and Gandia 5 p.c. Dubs, ............ 18 22 10 |Assnm Railwnys and Trading Prot. . 13t 14% 
10 Do. Deferred Shares . . .. . 64 7 || . |Aranco, Lim., 5 p.c. lst Mort. Debe. a é3 7 | 1{ Do. Deferred Shares . . „„ 
10 Do. 5 per cent. Preference ........... 13 131 100 Do. 6 p. c. Mortgage Deb. Bonds. 35 40 10 Do. 8 p. c. Pre- Preference A...........| 13 143 
Stk. Do. 4 per cent, Debenture Btook . 108) 1094 100 вы ч pm M o. PLE Do d i 220 M t 55 po e Debentures ... 18 ш 
1 о. 6, Ster ort. De olfas reet Tram wayn 
„ zentral Argentine, Limitod . 84 85 d 4 (Edinburgh Street Tram ways 24 31 
» | Do. 6 per cent. Debenture Stock . 158 161 100 Campos & Carangola, gua. 5} per cent.“ 60 63 | 9 Alastor Trum. and Om., Lim., Sl. paid) 1$ 24 
„ | Do. 4 per cent. Debenture Stock. 110 112 ... [Central Bahia, Lim., 6 po. Debs 52 88 Stk. London General Omnibus Co., Lim. ...| 195 205 
э Central Bahia, Limited ............... 38 40 100 |Coude d'Eu 54 per cent. Debentures ...| 7 72 100 | Do. 4 per cent. Debentures . mr 111 116 
T Do. 6 per cent. Debenture Stock . 63 65 100 Costa Rica 6 p.c. Ist Mortgage Debe,...| 107 109 |, 6 |London Road Car Company, Limited.. 9% 10 
Do. 5 percent, Debenture Stock ... 53 55 100 Do. 6p.c.2nd Debentures, 1918...... 92 94 ... (London Street Tramways .......... . н і 
10 Central Uruguay Eastern Extension ..| 5% 51 100] Do. 5 per cent. Prior Debentures ... 102 104 10 London ‘Tramways, Limited 5 10 
E poc C. шее sick” u^ u^ 100 |Cucuta 6 per cent. Mortgage Bonds. 98 100 10 Dd 100 5 D 9$ 104 
Cent ruguay Northern Extension о. i. Ord, Shares, Scrip Cortifs.] |... ys 
100 Do. 5 dani Perm. Deb. Stock... 100 102 100 Donna Thereza Christina, Lim., 5% р.о. 63 65 Stk] Do. 5 per cent. Debeuture Stuck ..| 95 104 
Stk. Central raguay of Montevideo, nm 79 81 20 Eastern of France, 3 per cent. ............ 18} 19} | 10 |North Metropolitan Train ways . .. i0} 1 
„| Do. Permanent 6 p. c. Deb. Stock ...| 143 145 ... Egyptian Delta 4 per ceut. Deba 10$ 106 | 10 Provincial Tramways, Limited. 6 7 
20 Conde d'Eu, Limited . ТРТ 4$ Ы 100 Espirito Santo 5 p.c. Ster. Debs. ......... 37 39 10 | Do. Cumulative Preference... 13 14 
100 Cordoba and Rosario 6 p.c. Pref. Shares 35 37 || 100 |Grand Russian 4 p.o. Nicolai Bonds . 99 101 20 |Railway Debenture Trust (101. paid). 6t — 7 
Stk. Do. 4 per cent. Ist Debenture Stock 91 c3 100] Do. 5 p. c. Debe. (red. at 10 prem.)| 104 109 
20 Do. 6 cent. Debenture Stock. 78 75 ... Inter-Oceanio of Mex. 5 p.c. Pr. Debs. 102 1^4 „ Do. 4 p.c. Debenture Stock 165 109 
m 5 Central, 5 p.c. Cum. Ist Pref. 69 71 ... Italian Rys., 3 p.c. Bds., gun. Ital. Gov.| 57 60 „| Do. $p.c. Debenture Stock . .. . e| 105 108 
» | Do. с. Ni: n- uui 2d eum n 118 100 Ituana (Brazil) 6 p. o. Dobentures. 71 74 6 e Preterred ........ и p^ E^ 
55 Do. г cent, Debenture Stoo i 1 o. ӨГӨРГӨЙ EET наза 20 21 
ve Do. 193 Deb. Stk. 3 N. Sec.) 88 90 100 Manila, 6 per cent. Debentures............ 31 33 8 |Railway Share Trast and Agency, A...) — 6t 63 
» | Do. Inc, Deb. Stk. ( A Ве): 49 t0 100 Do. 6p.c. Prior Lien Mort. Bonds...) 106 103 Stk. Do. 74 p.c. B Preference Stock . .. 141 M5 
{о Costa Rica, Limited РУ 34 31 100 Do. Series В, 6 per cent, ............... 89 91 ... |Sunta Fé and Recon. 5 p.c. Mort. Ваз. 24 26 
20 рое Ther. СЪгів., Lim., Pref., g. 7 p.o. 2$ 24 100 Matanzas and Sabanilla, 7percent. ..| 98 101 10 Stock Conversion and Invest. (1l, paid) ld 11 
100 |Minasand Rio 6 per cent, Debentures.. | 95 97 Stk. Do. 41 p.c. Cum. Pref. Stock... ..| 113 116 


Stk. East Argentine, Limited..................... 


43 45 100 |Mogyana (Brazil) 5 per ct. Deb. Bonds 
es Do. 6 per cent. Debentare Stock . 


101 103 " Do. L. X N. W. 34 p.c. Ist Chg. Prf.] 111 114 
100 102 || 100 N gu. by Russia, 5 p. o. 


104 107 "T Do. do. 4 p.c. 2nd Charge Pref, ‚| 10% 111 


10 Eg f tian Delta 54 p.c. Cam. Pref, ...... III 12 » | Do. do. Deferred Charge Stock...... 29} ЗЯ 

5 |Entre Rios, Limited, “оты с UR t $ |} 100 Natal and Nova Crus (Brazil) Bonae 64 67 „ Do. N. k. 3 p. c. lst Charge Pref, ..| 83 92 

5 Do. Cumulative 5 p.c. Pref. .......| 24 24 100 Nitrate Railways, Lim., 5 p.c. Mort...| 78 82 „ | Do. do. Def. Charge Stock. veep 40 42 
20 |3reat Western of Brazil, Limited ......| 5 6 || 20 Northern of France, 8 per ont . .... 168 19% 5 Tramways Union, Liinited. . . . L| 6% ЖИ; 
Sti Do. 6 рег cent. Perm. Deb. Stock.. 53 85 | 100 N. of 8. African Rep. St. 2 p.o. Gu. Вав. 9$ 96 100 | Do. 44 per cent. Debentures ......... 105 109 

| ә, Do. 6p.c. Extension Deb. Stoos. . . 7à 74 || 30 Northern of Spain Priority 0 9 il ... JI Wert. Cent. Col. Santa Fé b p. d. Mt. Віда] 2 26 
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GLASGOW STOCK EXCHANGE. 


BAITA ет. Apr STOCKS |RAILWAYS.—PREFERENCE STOCKS| GUARANTEED AND PREFERENCE 


AND SHARES.—Continued. 


STOCKS, WITH LIENS. 


Shr.| Pd. NAME. Price. ||Shr. Pd. Nax. Ргісе.!| Pd. NAME. Price 
Stk. 100 Caledonian Railway ........................... 154 Stk. 100 Great North of Scotland 4 p.c. guar. III 100 Caledonian, 4 p.c. Aunuities, Stock ............ 1472 
ME Do. Preferred Conrerted................- 984 || „ 100 ро. 4рос,А.................................... 1354 100 Do. Consolidated guar. 4 peo 18 

„ 100 Do. Deferred Converted .................. 55{ „ 100| Do 4ре, В.................................... 133 [100 | Do. 4p.c. Annuities, No. 2 ..................... 

|100 | Do. Deferred, No. 1 ........................ 90. „ 100 ро 7) а, 132 100 (Glas & & West., 4 p.c., St. Enoch Stn. Rt.-Ch. 125 

» 100 Do. Deferred, No. ........................ 59 / ||» 10 z 4 p.e, JJC 130 10) arai Nora of зесмава, vi pe Mense iet 
» 1 ighlan Spe Naim Vm 175 ighland, 6 p.c., Perth and Dun ref. 

10 10 Callander and Ођап.............................. 7 » 100 Bo min. 6 a aay F 195 100 North British, 3 p.c. Cons, Lien .................. 108 

10 10 озан раа ТЕРЕ РОИА 1152 ms Do брао 8 144% 
rieff and Comrie ....... EAR r 83.3 || » p.c, Class В ........................... 1514 EU 
m 100 Do. 4 p. c. Convertible Preference ...... 121 RAILWAYS. DEBENTURE 
Stk. 100 Glasgow and South Western Pref. Ord.| 83} || ,, 1100 | Do. 3% p.c. Preference ..... .......... zr] STOCKS. 
„ 100 Do. Deferred Ordinnry .................. 633 » |100 North British Consol. 4 pc, ко 1 ...] 141 
„ 1100 | Do. Deferred ......................... 14 „% 100 Do. do. No. 2 2 1374 || pa МАМЕ. Price. 
10 | 10 |Glasgow District Subway .................... €b | „ 100 | Do. Monkland Pref. Ord 6 p.c. ......... 2004 | — 

Stk. 100 |Great N. of Scot. Pref. Conv. Ord. (3 р.с.)| 88 „ 100 | Do. Edin. and Glas. 44 p.c. ............... 1524 100 (Caledonian Railway ............................ 4 (199 
„ |100 | Do. Def. Con v. Ord. ........................ 34 „ 100 Do. 5 poe, 1565 .............................. 16`{ |100 Callander and Oban .............................. 4 | 142 
» 1100 | Do. Deferred, No. la ..................... 34 M 19 Do. 5 pce, 1874, conv. ..................... 17 100 ;Cathcart District OWN Der 4 |14 
„ 100 Do. Vni N A 12 „% 100 Do. 4} pc, 187 ii 1534 100 Forth- bridge q es & 141 

x 1100 Do. 4j pe, 1875, conv. ..................... 154$ 100 Glasgow and South Western... 4 | 147 
100 Tienes —À — o À— Ep 7 || „ 1100 | Do. 5 pe, 1879, сопу. ..................... 264 [100 Great North of Scotland... 4 | IH 

{б | 10 (Kilsyth 490 Bonnybridge 85/ „ 100 Do. 4 ре, 1884 оопт. с. 149} 100 Hi — ппе нент 4|1 
10 10 |Lanarkshire and Ayrzhire..................... 14 „ 1100 | Do. 4 p.c, 1888, conr. ..................... 18 oc . c 4 113 
10 | 10 Lanarkshire and Dumbertonshire, 134 » |100 | Do. 4 pc, 1890, conv. ..................... 1384 ||100 Kilsyth and Bonnybridge ..................... 4 | 133 

Stk. 100 North British Ordinary ........................ 455 % 100 Do. 4$ p.c, 1891 .. . e. e ee 1334 (1100 | Lanarkshire and Ayrehire A .................. 4 | 146 
„ 100 Do. Ordinary Preference, 3 per cent. 91 » 100) Do. 4 p.c, 1892, conv. ........... ree 1364 11001 Do dd ĩðᷣͤ v ĩ ess & | 145 

————— — — —— Hi — — „, 100! Do 4 p.c., 1897, conv. ........ ОРУСТА 135: 1100] Do ... tree e erect 4 |14 

n 100 | Lanarkshire and Dumbartonsbire ......... 4 | 14 

RAILWAYS. PREFERENCE STOCKS LEASED AND GU AR ANTEED 100 North Вгїйїзһ...................................- 4,9 | 1104 

AND SHARES. 100 West Highland . . .. .. . 3 107 
(SEPARATE) STOCKS. 100 Clyde Navigation, Funded Debt. . 4 | 121 

Bhr.| Pd. Name. Price. 

pean сылай iE MISCELLANEO CU RITIES. 

Btk. 100 Caledonian 9 4 p. C., А | EM 144 ЭЗЕ Fe ài ree В US ВЕ 
» {100 | Po. do. No. 2. 1434 || 25 | 25 Arbroath and Forfar (5 p.c. for year 48 ^ 
„ 00 | Do. Consolidated 5 pe, 1878 175 ||10 | 10 Ayr and Maybole, 7 p. cre ) | 23, Sr. Pa NAME, Frios 
» |100 Do. 4 p.c. Conv. Preference, 1884 ...... 1413 Stk.|100 Edinburgh dud Bathgate, 5 р-0............. 1754 "9 "8 Glasgow ‘Tramway aud Omnibus, Lim 40/ 
„ 1100 Do. 4 p.c. Conv. Preference, 1887 ...... 155 Stk. 100 Railway Investment Co., Lim. Preíd. ... : 117 
10 | 10 |Callander and Oban 44 He. 144 | ,, 100 Forth Bridge 4 po. .............................. 139 100 | Do. Deferred і 21 

Stx. 100 Glasgow and South Western 4 p.c- guar.| 1454 || ,, 100 Forth and Clyde Junction 2184 || 10 | 10 |Scottish Wagon, Lim. 19 
- 100 m ries Ene e it 1⁰ о r ecc ee 18 Stk. 100 Shotts note cu еи eee 
бә c. erence No. 22 y D p.e, Мо. cso tices o Exe eiae ihe 1 im. M А 
» |100 | Do. 4pc Preference, 1888 ...............| 1404 || 10 | 10 | Do. 6 nc redeemable ..................... ] 1 шө сСошшпу о оо нии Ыш ыы. 85s 
se |100 | Do. 4pc. Preference, 1891 ............. . 140g Stk. 100 |Portpatrick and Wig., guar. 3} p.c. ...... 124 
s» |100 | Do. 4p.c. Preference, 1894 ............... 40} | „ 100 |Solway Railway Annuities во, 3 р.с. 1044 NoTE.—2 Ranks with ordinary for excess over 3 per 
10 | 10 Glas. Dist. Sub. 4 p.c. Non-Cum. Red. Pref.) 104 " ,, 1100 [West Highland, 8 р.с. ................. ..... 1053 ‘'cen’.; No. 2 for excess over 5 per cent. 


DUBLIN STOCK EXCHANGE. 


| 
RAILWAYS.—ORDINARY STOCKS RAILWAYS.—DEBENTURE STOCKS. 
AND SHARES. RAILWAYS.-GUARANTEED. Continued. 
Bhr.| Pd. NAME. Price. eyes Pd. МАМЕ. Price. Pd. NAME. Prioe. 
Stk. 100 Belfast and County рожо..................... 163 Stk. 100 Belfast and County Down, 5 p.c.... ........ .. [100 Donegal. . . 5 s 
„ |100 Belfast and Northern Counties 155 » |100 |Cork, Bandon, an South Coast, 34 р.с.| d DPO0oO‚‚0‚‚‚‚‚»»ꝛw none наа аа 4 e 
| » 1100 Do. 7 TTT .. |100 Dublin and Kingstown ........................ 3M | ... 
100 |Cork, Bandon, and South Coast Ordinary| 75 1100 |Dublin, Wicklow, and Wexford,6 p.c. o.. |100 Dublin and WickloxTww-- . . .. 4 | 120 
$0 20 |Cork, Blackrock, and Passage............... бз 1100 | Do. City of Dublin J unction, „ i . АНАЛЬ АЕНА 41 126 
10 | 10 Cork and Macroom .............................. я „ 100 Great Northern (Ireland), Cons. 4 p.c....| 140 100 Doo CCC & .. 
» 100 Great Southern and Western, 4 p. ...... 141 |100 | Do. (under Act 15914) ........................ 4 | 117% 
a 10 DORIA ice asa NOM —— . 100 Midland Great West. Rent-charge, 4 p.c... ps Do. City of Dublin Junction ............4 |... 
Stk. 100 Dublin, Wicklow, an exford ............ 27 
100 Great Northern (Ireland) Consolidated... 4 | 141 
в 1100 Great Northern (Ireland) ..................... 1773 RAILWAYS.—BARONIAL 100 Great Southern and Western 4 | 141% 
5 100 MX Poushern end Western ee na GUARANTEED. 100 [Пеп Valley .......................................... d |... 
* ot е и : IN PERPETUITY UNDER ACT 1883. — 100 Midland Great Western ........................ A 140 
100 |Waterford and Cen reland ............ 14 100 |: r ⁰ ИЛИР АЕНА 1453 
50 | 50 асро, Tr and Western al Shr. Pd. Хаме. Еге s 4 |1513 
10 | 10 Waterford апа Ігашоге.......................1 .. |10 | 10 |Аепгу & Tuam Ext. to G murris, 4 be. 1: { 
5 | 5 |Ballin. and Timol. Junc. Lt. Rl., 5 p.c. ... 7# 100 15 8 ө 2 Con th нега ———õ—.õ 3 | 1003 
RAILWAYS.—PREFERENCE STOCKS 5| 5 |Timol. and Courtmac, Ext. Lt. RJ., 5 p.c. 4 100 | Waterford, Limerick, and Wertera . . .. 4 | 134 
AND SHARES. 5 5 Baliiurobe and Claremorris Lt. Rl,5pc| 71 10 ро e СС 4 2 
5 |Cavan, it., & Ков. Lt. Trm., орао 777 ded et uas uas fe 35 
DIVIDENDS CONTINGENT ON THE PROFITS OF EACH 10 | 10 |Clogher Valley Railway, 5 Be 55 15+ Цоо. ро ана аон тав 4 11:0 
SEPARATE YEAR. 5 | 5 Cork and Muskerry Light Ry.,5 p. o. 71 
Bhr. Pd Name. | Price. 10 | 10 Donegal, 5 p.c. ................................... TE LINES ET AT FIXED 
тв — —- | 10 | 10 Dublin and Bless Steam Tram, 5 p.c. ...| 15i: 
вою Баета апа tonus Down A,4p.c. ...... | 5 E Loughrea and Attymon Lt. Ri, 5 h pi 
99 ö | 1 itche & ermoy t i ; po ИЕ 15 | А 
E 198 Belfast and Northern Counties, 4 p.c. © 10 | 10 South Clare Railway, 4 pc. . с 123 und TH NAME. ES 
10 | 10 West Clare Railway, 4р.с. .. ............... 123, 
dd 100 is Bandon, ee Pos Cork, 4 b . 10 | 10 | Waterford, Limerick, i Western, 4 ро. .. Stk. 100 Dublin and Kingstown, 9} p.c. c . . | 300 
» | ка аш a vt 1| 1 (Wert Carbery Trams & Lt. Ris., 5 pc.) ... | 
20 20 |Cork, Blackrock, & Passage, red. 44 рс. > i 10 со. с BC 8. 55 5 p. C. ty, 
10 10 Cork and Macroom, 5 pot erry Centra ounty Gua Dist xu 
| а p 10 10 Do. London Gos, Guard, 5 p » MISCELLANEOUS SECURITIES. 
10 10 Derry Central A, 5 p. ................. iios ds» 
10 | 10 Donegal. Irred. Pref., d „ .4. Stk. 100 |Ilen Valley 5 p.c. .......... ыен йрн клы i ! ^ 
Stk. 100 Dublin, Wicklow, & Wexford, 1860, 5 p.c... || 10 | 10 Waterford, Dung., and Lism., 5 p.c. Pref.| 7} En ES ань Ero 
» 100| Do. 5 р.с., 1864 ОЕ E А 10 | 10 Do. Deferr ———ů—ů— — 50 50 British and Irish Steam Packet, Lim 
» 100 po il. пее CFC 2 „ ee ee DIE ae | 10 Poma street 8 e P 
10 о. pae, ARIS Iro ee 86 7 ex. ENTURE tk. 100 City of Dublin Steam Packet 68 
i: Du Do. 4 pe., 187/7277 . . . . . | s RAILWAYS.—DEB STOCES. 50 | 50 Dub. and 1 Steamship Bldg., Lim.] 75 
| 50 | 50 ‘Dublin an gow Steam Packet ...... 
35 E Great Northern (Ireland), Cons. 4 p.c... 140 Pd. NAME. Price m m ро 2 p. c. cups e sss 
P SEE 8 20 j: о. p.c. Debentures ..................... af 
»» 10) Midland Great Western, 5 p.c. ............... ' 100 и and County Down ..................... 4 | 1391 
» 100, Do. 4 pOoOoOoö OO U— . 136: ТЮЕ rr ⁰ stun Yu UR 3 | 106 10 | 10 Dublin and Lucan Steam Tram., Lim.) 5 
! 100 Belfast and Northern Counties 4 | 140 10 | 10 Dublin United Trams. 1696, Lim., Ord. 18} 
» 100 | Waterford and Central Ireland, 6 p.c. ... 127 10 | 10, ро. брег cent. P:efcrence Share- 1845 
100 |Waterford, Lim., and West., 4 p.c. ...... o... 1100 di Bandon, and South Coast 44 | . |100 100] Do. 4 per cent. Debenture (ten yoars)| |... 
„ 100| Do. 34 p.c, Perpetual .. .................. „ NIGO: DOS s consente Qo Du ЫЙ тда ЗДАН УЕЗ. 4 | 138 10 | 10 ‘Dundalk and Newry Steam Packet, Lim.] 44 
25 25 Do. Sh pe, 1873 100 Do Bantry Extension К ЖАИЫ ———————— 5 
25 25 Do 5 р.с., 1873 4 eee 100 Cork, Blackrock, ana Passage ............... 4 Nor R.— c Leased to Dublin, Wicklow, and Wexford 
10 10 |Waterford and Tramore 5 pc. $us ees) 100 Cork and Macroom ........... s D КӨНҮН 4 at 36,000l. a year, which generally pays 9$ p.c. dividen. 
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PROVINCIAL STOCK EXCHANGES i 
Bhr.| Pd. NAME. PRicx.  ||Shr.| Pd. NAME. Paice. |5һт.Ң| Pd. NAME. PRICE. 
ABERDEEN. BRISTOL.—( Continued.) MANCHESTER. 
* 1 Aberdeen & Glasg. Shipping Co., L. i | 10 З Bristol & S. Wales Ry. Wag Co., L. 51 64 Continued. 

10 10 Aberdeen District Tramways ...... n 14 3 p x Wagon Works, Limited .. 1:45 1651 Stk. 100 [Cambrian No. 1, 4 p.c. Preference 70 75 
là 1 Aberdeen, Newestl., & Hull Stm., L. poo 2k 5204 ff ͤ Kw 1 „ 100 Do No. 2, do 36 39 
14 I Aberdeen Steam Navigation 3 3+ 20 | 10 | Do. 5 per cent. Preference ...... 15$ 16; 10% Do. NOU. los nates 20 22 
382 24 Adam Steamship, Limited............ ц 2} 4 { 5 Wagon Co, Limited ...| 94 10 d 100 | Do. No. 4. f 9 11 
6 3% rampian Steamship, Limited - Nb e о ае енна 44 4} „ 100 |Cleator & W orkington, 1883, 4 pC. 106 108 
lj| II.. of Scot. & Ork. & Shet. Stm. Nav.“ 34 31 : 5 agon & Propertv, Lim.] 91 9i „ 100 Furness Conselidated guar. 4 pe. 135 133 

1 Wanne, lt H „ 1100 | Do. Consolidated 4 p. . 130 131 
„ 100 | Do. А, II, 4р.е. . . 129 131 
BIRMINGHAM. 100 Do. B. 1555, 4 pe. 1286 128 
үт E 8 5 A Pf. К ER я 100 [Great Central gua 5 p.e ............ (169. 163 
Stk. 100 Birmingham Can al eve ewes del see wees 138 142 10 10 Bristol т ып nd d C. р. d 213 21 ,» 100 | Do. Sth. Yis Rent-charge 4 p.c. 131 133 
100 Do. 4 p.c. Perp. Deb. Stock 1 149 Stk. 100 D %%% S шы 2 | , 100 Lance and Yorks. min. 44 р.с., 1555 168 173 
2l . : о. 4p.c. Debenture Stock. 121 123 Old., Ash., & Guide Bride, 41 1 
160 100 Coventry Сапа1.......................... 210 230 10 | 10 'Gloncester T ‘ays Ca. Li 8 4 10 10 „ Ash., & Guide Bridge, 41 p. e. 164 164 
100 100 Droit wich Canal (d). . . . . .. . E n 6 6 Imperial Tramways Lim., Ord. | 15à 161 stk 100 |Southport& Ches, Lines Ex. 24 p.c. 2 259 
20 | 20 |Droitwich Junction Canal (с) ...... 18 191 : ка б | 
Stk. 100 Sharpness N. Dkn. &Glouc-& Bir. N.] 18 90 | 10 | 10 | Do. 6 per cent. Preference . .. 4 1% 10 | 10 Manchester Ship Canal, Ordinary! 27'6 98:6 

» |100 | Do. 4 p.c Debenture ............ 11 113 10 | 10 | Do. Perpetual 5 p.c. Preference| 35 36 
„ 100 | Do. 5 pe. Preference А ......... 132 137 85 85 |Rochdale Canal.................... eve Job BHR 
s |100 | Do. Si pe. Preference В ......... 125 131 EDINBURGH. 3tkj100 | Do. 3j per cent. Deb. Stock. . 1063 107% 
„ |100 | Do. 5 pe Preference ......... 85 90 
„ 1100 [Staffordshire and Worcest. Canal 73 76 8| 3 Edinburgh Street Tramways ...... 24 21 | 371 23i Andrew Knowles and Sons, Lim.] 10 11 

100 Do. 4} pc. Debenture ............ 128 131 10 | 10 [Scottish Wagon Co., Lim 12)? 12 100 [100 | Do. Mortgage Debentures ...... 101 106 
143 1434 Stourbridge Navigation ............... e8 72 10 | 4 | Ро. New .............................. 3i 4{ | 60 | 56 jAshbury Кай, Carr. & Iron, Lim. . 39 41 
100 |100 Warwick and Birmingham Oanal| 64 67 50) | 50 |Scottish Wharf Co., Lim. ............ 532 54 б // tate used 41 5 
100 |100 Warwick and Napton Canal. . . .. 22 24 23 | 20 pee Vale Steel, Iron, & Coal, Ld; 51 5% 

33 | 23 о. ДО с йарый 6t 7 
LEEDS. 624 621 Nantyglo & Blaina, Га,“ Pref.’’|} 95 96 

10 19 Bine Rail Car. and Wagon, Lim. 16 к 9 P & Knowles Coal & Iron A 458 464 

1 о. Second Issue .................. i 9 m earson nowies Coal & iron ` 

10|10| ро 6 p.e. Preferences i Aot | Non e e Fiat p. © (G. N. 26s zm 1 5 Do. do B 15 17 
1 | Brown, Marshall, and Co., Lim. .. 1à и" 109 Nottingham aud Grantha 143 146 10 10 Sharpe Stewart and Co., Lim. ...... loj 112 
1 Do. 5 per cent, Preference. 1 11 Stk. 100 Sheffield and Rotherham Ry. dj. 11 77 Tredegur Iron and Coal, Lim., A| 2} еф 
7 2 Gloucester Wagon, Limited d 10 e ннан 30 82 

d dd AV ТТТ 5 5 ; 
5 | 5 Metrop. Hail Garand Wag, Lim. 12, D | 18 | B Dos Boe $ Oos Lims AL Өр р} | 10 | 10 B'ackpool & Fleetwood Tramroad| 18} 134 
очон vw. Car and Wag., Lim. 14 14} stk. 100 [Leeds and Liverpool Canal ........ mb. D B EAT ME que 
0 reference ............... 4 " 100 Do. 3i per cent. Debentures 22. 117 120 1 1 ‚•J q rere rere ere re ree reer ere eee eee ` 

4 4 Oldbury „Car. and Wag., Lim. 7 7 10 2 Yorkshire Wagon Co. Lim. 21 27 10 74 Do. C ‚ſ‚jq· 18 134 
4| 4] Do бре. Preference 5 5 Е 10 | 8 0 dh m, Ashton, & Hyde Elec. Ord.: 8% 8i 

% | 5 55 Rollin Lm Co, Lim. .. et 7} 10 8 А D 5 ре Cum. . e : 85 

90 | 20 Do Pref. 6 pool.... 914 23) 10 | 10 |Suowdon Mountain Tramroad...... 

LIVERPOOL. 5| 5 Southport Tramways .................. 69 71 

5 : Birming 8 maton Шина» Lim. 2: ^ Stk. 100 e & Pen. Ry. "s EP i NEWCASTLE-ON 

10 | 1 irmingham an i nd Trams. » [100 Furness RRI. aꝓqqqddaaee 95 = a 
5 Slee ‘y of Birmingham Tramways..| 51 64 || 9| 5 [Isle of Man Railway .................. | 71 
5 : | Do. 5 per cent. Preference 5} bi 10 | 10 Liverpool Overhead 104  10j TYNE. 

1 Do. 4 Debentures : Stk. 100 Maryport and Carlisle Railway ...| 171 173 
100 r per cent. Debentures...... 103 105 5 

5| 5 |Dudley and Stour. Steam Tram. . 20 | 20 |Merse 5 VFC $ i 74} 74 Barrow Hematite Steel Co., Lim.“ 2 21 
5| 5 IMuntz's Metal Со. Lim. 8 8} || 20 | 20 [West Lancashire Railway. .. . 1 1} 74| 74 Do. 6 per cent. Preference 6 6% 
5| 5| Do. New ....... „ И 64 20 | 20 Bolckow, Vaughan, and Co., Lim. 17 17% 
6 | 6 North Staffordshire Tramways ы) E Stk. 100 |Furness 4 p.c. Debenture Stock ..| 141 113 rr vb UE 

10 | 10 Nottingham and District Trams. we „ | 100 [Liverpool Overhead, 4 p.c. Mt. Deb 107 109 =f 20 | 20] Do. 5 per cent. Preference. 25 S58 

10 | 10 Patent Nut and Bolt Co., Limited] 32 31 » |100 |Mersey 5 p.c. Debenture Stock ..] 55 65 10 | 71|Consett Iron Company, Limited... 28h 28} 

10 | 10 Do. -5 percent. Preference... 141 141 „„ 100 | Do. 44 p. c. Debenture Stock ...| 22 27 5| 5 | Do. 8 per ceut. Preferonce ...... 10; 104 
7 | 4 [Patent Shaft & Axletree Co, Lm.) 31 3] » |100 |West Lancashire 5 po Deb. Stock m" 50 | 50 |Earle’s Shipbuilding, Lim 14 11 

D LÀ ewe f 2 %% % % %%% „%„„6„ ы 2 
| 6i о. 5 p. o. Preference 5 5t 10 | 10 Gateshead and District Tramways 2} 3 
„ |100 |Furness 4 p.c. guaranteed ............ 135 137 50 | 50 | Do. 41 p.c. Debentures ............ 47 49 
BRISTOL „ |100 |Lanc. and Yorks. 44 p.c. Min. Pref. 168 173 15 | 15 Рашев. Shipbuilding, Lim, A. 103 114 
, 155-124] ᷑ ; уы ан 85 53 
А 1] 1 Sir PW. G. Armstrong and Co., Lim.] 67°  69/ 
Stk. 100 Barry Dock and Railway ............ 250 255 „ 100 |Furness 4 p.c. Consolidated Pref. . 130 132 5| 5| Do. 4per cent. Prefe тепсе ...... 64 6} 

» |100 | Do. Preferred... 121 125 1100 | Do. А, 4 per cent 128 131 22 21 Tees-side Iron and Engine, Lim... is 
s» [100 9 5 Deferreke 137 139 „ 100] Do. B, 4 per сепё. .................. 125 131 20 | 14 Tyne Steam Shipping, Lim. ......... 171 18 
si 100 Б үп, ТЕ e en 35 40 5] 5 {Isle of Man 5 per cent. Preference] 6} 63 
» |l ». va i . соса inary......... n Я; ay 180 ope а Ad id ference n n SHEFFIELD 
A Neath and Brecon ..................... Stk. ersey 5 p.c. Perpe reference 

0 10 5 e Bay ебе : A 10 | 10 |West LE 5 p.c. lat Pref. . 1 1} E ў 

8100 Rhymney ees пое 200 945 Str 10% Birkenhead, 4 per cent. .. 146 1493 ||Stk.|L00 Sheffield and Rotherham Rail. (d) .. 

[ vid 2 a a 3 5 ‘ 

" (00 | Do. Deferred Ordivary ыо 188 . roo gast VP %%%... M. i 

. á 95 , | К Гу i асот Wigo 7 . 

Bu F Tug V pA: ы n ECT 20 | 5 North Central Wagon ..... “тшен 8i 9i 
ERU ое eRe аваг e Fn КЛ 8 * 

100 100 |Carrizal and Cerro Blanco Ry.......| 28, 30 % # Do 2rd L DES 

100 |100 |Copiapo Railway ............. res We 204 20 1! Do 4th Issue 11 111 

Stk. 100 Barry, 5 pc. let Preference ......... 166 168 30 | 20 (Coquimbo Railway . . . . . . . . .. 5 6 : Pd, : P ML e ELLE 1 

„ |100 | Doa 4 h. Preference — ........... 135 137 (100 100 |Tougoy RAWA ........................ 11 1 10 2 Yorkshire Wagon Co., Lim. ...... 2 
» 100 |Brecon and Merthyr Ist Pref. ...... 68 72 

0 . end Preference ............... : 

1 Ido. йт сме. si ver cent 131138 |10] тнв Snipownem Dunst t l| St 36 | 2| з Bibao R & Cantab. Ry. 6p.e. Prt. 4b 4i 
4 100 Would Вресово 4 6 110 1. 4 Callao Do E C "Lh а 13 2 5 5 'Charles Cammell and Co., Lim. . 134 141 

io 10 [Rhondda and Swansea Day, 5 p. c 10} 111 ll n Man Elec. D E: & T 5 11 zt 5 5 ! Da, A, 5 per cent, Preference.. ба 81 

Stk. 100 Rhymney, 4 per cent ‘ К 137 139 1 | ae 6 per Cont. Prefs ere 1 i 20 | 15 John Brownu und Co., Lim 214 212 

90 20 Ross and Mon. 6 per cent. Pref. ... 411 423 51 3 N Shipowner ‘Lin. ps : ера. Ворте veii a 13 194 

Stk 10) Serera and Wye, c, 4 Dor cont 5 FEAR heen di Y: "Li TIE i " 20 | 20 Newton, Chambers, and Co., Lim. 471 18 
. , , : sss "s as | 25 5 SN ges 0. Lo T ast 3 30 | 20 Do. 6 per cent. P reference ЕЕ 21 221 

50 | 50 |Aberdare мә їп |] 95 (20 [West Indin & Pacte Steam, Lim] 3i gi 100 10] Do. 44 per cont. Deb, 130 . 58 — 100 

100 |1C6 [Vale of Glamoraann 125 127 10 | 10 [Wigan Coal 9 198 tah ыш H 71 

Stk. 10 |West Cornwall 5 per cent. 170 175 ||| 7 Шо. . ... SI!!! а ae = 

s» 100 West Somerset ........................... 93 95 5 25 Do. $ „ = pue à 281 281 

100 Alexandra (Newp^rt) Dock, 4 p.c.| 128 130 {ny | 60 [Staveley Coal and Iron, Lim., dat BH 

к 100 (гага 3 per cent. Deb. 102 1041 MANCHESTER. 100 10 Do: Шолге ose EV PEE ETE: 132 132 
„ 100 Dovon & Somer. À 6 per cent. Deb. 102 104 60°| 6) Dos Oise, precast tema она ayes St 854 
» 10 | De В, New ....................« 35 37 [Stk. 100 |Cambrian No. 1 Ordinary Inl Sec 7% 8 10 | 10 Po. P. .. . . f . es dM 141 

100 | Do. C. New 8 10 100 | Do. Coast Section 6 c 20 120 | Do. 5 per cent. Preference ... 22 237 

^ 100 Mid-Wales A, 4} per cent. 131 136 „, 100 [Cleator and Workington oooi 78 75 || 1] 1 Vickers Sons, and Ço., Limited...) BE — 3j 

^ 100 | Do. т cent. $0 84 || 100 Southport and Ches. Lines Exten| 6 8 0 00 "d 1. per cent, Preferred... ee E p 

2 pe К MI А ' Й * aoe 27 

7 100 a 40 1 7 „ 115 115 10 10 № гехшип &nd Ellesmere POC 0%%/ ло БЇ 9 25 15 Yorkshire поте Со., Limited M 211 223 
s» 00] Do. A 2, 4 per cent. .............. 63 68 „ 100 |Cambrian 4 p.c. Deb. Stock A. 133 135 
» 1100 | Do. В 1, З рег сеої................ 15 18 „ [100 | Do. 4ре do. В. 145 130 NoTE8.—(a) Lensed to G. W. R. Co. at 5 per cent, (b) 
„ |100 |Rhondda and Swaneca Bay, 4 p. c.] 126 128 „ 100] Do. 4 p.c. do. СО uus 118 120 Guar. dl. per share by Sharpness, &, Co. (c) Guar, Ц. 
» 100 Som. & Dor. 5 p.c. Deb. No. 1. 5 „ {100 | Do. 4 p.e. do. D ino: 165 107 per share (less 6d. for expenses) by Sharpness, &c., Co, 
„ 100 Do. Extension, 5р. с. Debenture ses „ {100 |Clentor and Workington, 3§ pe... 114 117 fd) Leased to Midlaud Ru w, Co. at 6 p.c. per annum, 
„ 1100 | Do. No. 2, 5 per cent " „ 100 Southp't & Ches. Lines 3 p.c. Deb.] 100 102 fle! Late Scotswood, Newburn, and Wylam Railway, 
„ 1100 | Do No 2, 24 per cent T „ 1100 [Wrex., Mold, & C. Quay, 4p.c. Deb.| 112 115 lol. Ordinary Shares. Interest for first two years, 1 per 
„ |100 | Do. Na. 3, 4 per cent ae „ 100 | Do. B Debentures, 4 per cent.] 103 105 ссп; the next two years, 2 per cent.; for the succeeding 
„ 100 | Vale of Glam^rgan, 3vercent. ..| 102 104 „ 110 | Do. О Debentures, 4 per cent.] 98 100 two years, 3 per cent., aud theuceforward 3} per cent, 
» 1100 [Wye Valley, 5 per cent., 1875 ...... 161 103 „ 100 [Wrexham and Ellesmere, 4 p.c. ...| 124 126 [рег &nuum in perpetuity. 
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Barry. Great Southern and Western. Metropolitan District. 

Week ending Aug. 27. 1898, Week ending ч. 1898. 1897. eek ending Aug. * 18988. . 

Passengers, &c. ........... Seem M M ове Passengers, Kc. . ., 10,755 11.246 | Passengers, Ke idi - 
6 new ee wee PFC 7,740 [Goods, &c. .............. e ти 

Total for week ....... TTD £3,098 £7,212 Total for week ....... esss| 218,024 £18,986 Total for week ............... £5,847 £6,592 

Aggregate for 9 weeks .. £30,367 277, 848 Aggregate for Sweeks. £146,554 | £148,294 Aggregate for 8 weeks. £54,929 £57,875 
R 31 31 МОЕ ОЕ Suo: 593 593 [Miles open.... DERE 13 | 3 
Decrease this week, £4,114 Decrease 9 weeks, £47,481 | Decrease this з week, £902 Decrease $ weeks, £1, 24% | Decrease this week, £745 — Decrease 8 weeks, £2,946 

Belfast and Northern Counties. Great Western. Midland. 

Week ending Aug. 20. 1898. 1897. Week ending Aug. 28. 1898. a 1897. Week ending Aug. 28. 1898. a 1897. 
Passengers, &c. gee ul N 24,634 - Passengers, ecc " i 2 e £109,340 £106,770 | Passengers, &c. ........... sve ATLASI £73,736 
e ia 2,459 su - | i acoso vine] . 89,900 101,850 | Goods, &c......... —.——.——9ꝰ..—.j. 126,935 | — 126,429 

Total for week ............... £7,003 , £7,023 Total for week ........ —9 £198,700 | £211,620 — Total for week £204,962 | £200,165 

Aggiegate for 8 weeks о...) £58,118 | £27,633 | Aggregate for 8 weeks...... £1,638,470 meam gl. 750,460 | Aggregate for 9 weeks . £1,850,533 |£1,787,908 - 
Miles open . . ... .... . |918 Mues open. . . . — Qu — $599 599 2,566] Miles open................. — 1 3511 1.3547 

increase chis week, £0 I ~ Increase 8 weeks, £485 Decrease this week, £12,920 Decrease 8 weeks, £111,990] Increase this week, £4,197 . increase | 9 woeks, £62, 535 

Caledonian. Highland. Midland Great Western of Ireland. 
Week ending Aug. 28. 1898. n 1897. ^ Week ending Aug. 28. 1898. a 1897. Week ending Aug.23.  , 1898. А 
Passengers, m m ee| £34,753 £34,830 | Passengers, d id aoe “тыг £9,779 £9,812 | Passengers, &c. ........... WT £4,860 £4,671 
DN . 81,715 | — 49,239 | Goods, &c................- өлай 3,972 4,099 | Goods, &c................... . 

Total for week | £86,468 £84,075 Total for week „| 218,751 | £18,911 — Total for week ............... 7 £10,809 £10,444 

Aggregate for 4 weeks _ £333,556 £321,907 - Aggregate for 26 weeks . £279,378 | £274,124 _ Aggregate for 8 weeks o... £79,371 | 480.700 _ 
Miles open .....................- 8584 [ 854 Miles open ................... ERN P Nur ds T Do rs VEES ^ 538 538 
Increase this we week, 4 £2 2,393 Increase 4 weeks, £11,589 Decrease crease this wee week, „ 4160 ,£100 Increase 26 weeks, 25,254 ‘Increase chis week, £365 Decrease 8 weeks, 21,329 _ 

Cambrian. Hull and Barnsley. North British. 

Week ending Aug. 28. 1898, a 1897. Week ending Aug. 28. 1898. a 1897. Week ending Aug. 28. 1898. a 1897. 
Passengers, г Сак sévesaades à £4,936 £5,147 | Passengers, ace hs Too - m na Passengers, B6. .................. £36,843 £36,445 

B, AO. E 2.490 2, BOOGIE, 7 нана v ave Goods, &...... .... . . 48,208 47,143 

Total for week .............. я £7,428 | £7,610 еч for . £8,603 £6,612 Total for week e nb £85,141 £83,588 

Aggregate for 9 weeks о... £64,403 £62,459 Aggregate for 8 weeks...... £73,144 £60,425 Aggregate for 4 weeks £339,056 £331,509 — 
A 20 250 Dee ˙ů⸗— б: | 66% 3065 Miles — 1.2431 | 1,9304 
Decrease this this v week, £184. increase crease for 9 weeks, £2,004 | Increase this we week, £1,991 Increase 8 weeks, £12,719 | Increase this week, £1, 553 “Increase 4 we weeks, , £7,547_ 

F'urness. Lancashire and Yorkshire. North Eastern. 

Waka ending / Aug. 28. 1898, 1897. Week ending Aug. 28. 1898. a 1897. Week ending Aug. 2 a. 1898. « 1897. 
Passengers, &c. ................. se| 43,361 £95,310 | Passengers, &c. .................. £04,307 £60,251 | Passengers, &. . . . . £75,004 472.170 
Goods, &c. . . . —— . 00 6,654 | Goods, &c. ........ SERO PIU 54,888 | 52,005 | Goods, Kc. ..... .. .. . . . . . 105,723 | 98,342 

Total for week . £10,416 £9,964 Total for week . . ~ £119,195 | £112,306 Total for wen. £180,817 | £170,512 

Aggregate for Sweekso ...) 484,112 430,74. Aggregate for 8 weeks. £921,889 | £883,469 _ Aggregate for 8 weeks. £1,440,002 3 £1,369,841 _ 
r ^. 139 | 139 | Miles Ia Opel cocaina e] 58560 | 565i Miles open... .... .... 1,6188 |  L597i 


Increase i e this | week, 4452 . Increase 8 | 8 weeks, £3,538 


Glasgow and South Western. 


— — — 


~ Week ending Aug. 27. 1898. а 1897, 
r 217,509 £17,263 
Goods, e. . . . . . 18,588 17,963 

Total for week £36,157 £35,226 
Aggregate for 4 weeks...... £117,802 | _ £144,043 
Miles open . . . .. . . . . . . 303% 393 — 


Increase this week, £931 
агай: астас 


Week ending Aug. : 1898. a 1897. 
assengers, LC. .................. £15,421 £15,105 
Goods, &c..........................-. _ 94214 31,863 

Total for week ............... £49,635 | £46,968 

Aggregate for 8 weeks ..... | £389,517 | £875,800 
Miles open ........................... 353 | $526 — 
Increase this is week, 22 „607 Increase 8 weeks, £13,517 


Great Eastern. 


~ Week ending Aug. 28. 1898. a 1897. 
LUN S dida is £07,822 466,940 
босай. ФЕ; ͤ er Diii 233,664 34,408 

Total e Leeoocesoesss £102,486 £101,348 

Aggregate for 8 weeks... £871,364 | £842,382 _ 

MioB CIGD есе есжан седан * 1.0425 | 1 0323 0 — o 


Increase this weck, £1, 138 Increase 8 weeks, £28 982 


Great N Northern. 


~ Week ending Aug. 25. 1898. | @ 1397. 
ОВОГО, Mi эзерге доза TE £45,149 £48,499 
Goods, &. . 57.405 54.015 

een soie £105,044 | £102,514 

Aggregate for 9 weeks...... _ £998,830 _ £956,754 — 
MIISS ODOR vito esa дее +з» usses 1,1404 1,066е 


Increase this week, , £3, 130 
Great Northern (Ireland). 


Week ending Aug. 26. 1898. 1897. 
от А QU. cod ber RD | £15,150 | 413.507 
F ˙*˙⸗ZBi˙/;̃ ЧОНИН 7,217 7,352 

Total TOF week ............-. | £20,347 £20,850 

Aggregate for 8 weeks...... £151,551 | 4151,897 
MUSSODU. ĩ • osasse] 528 | 528 


Decrease this week, £512 
Great North of Scotland. 


Week ending Aug. 27. | 1898. a 1897. 
r | £5,266 кз 
ст ГУР. 7. КИНЕ НЕН | 5,158 - 

TOI ТОР WOOK eso | £10,424 £11,382 

Aggregate for 4 weeks. 442,449 £44,057 
MIN COR з дынна ызат» | 331 881. 


De ecrease thi this week, . £95 8 


Decrease J weeks, 2) 608 


c Exclusive of 1162 miles of Joint Lines d 
Lines worked and 239 miles Joint Lines (G.N. pro 
receipts of tlie Cannl. i Railway 193 miles; 
is for 1 day lesa than that of 1597, 


ͤ— 
LI 
-a 


Increase 4 weeks, £3, 819 — 


Increase 9 weeks, 4 £42,076 


Decrease 8 weeks, £46 


Increase t this week, £6,889 
London Brighton and South Coast. 


Weck euding Aug. 27. 1895. а 1897. 
сома, "eu £47,076 
Goods, Фс... ЛЛ) 18 754 781. 
Total for week POE ERO ~ £60,786 £61,807 
Aggregate for 9 weeks . £591,339 | £580,516 - 
Miles open ................... 4761 76% 


Decrease i this we this week, ‚ £l, 021 Increase, 9 9 weeks, £10, 823 
London Chatham and Dover. 


Week ending Aug. 28. 1898. a 1897. 
Passengers, Ф.с. .................. £30,890 £30,908 
Goods, &c.............. MOORE 6,73 | 6,559 

Total for week £37,633 £37,797 

Aggregate for 8 weeks £311,123 | £309,969 _ 
Miles open........................... 1851 185} 


Decrease this week, £164 Increase 5 weeks, 21. 152 
London and North Western. 


Week ending Aug. 28. 1898. a 1897, 
Passengers, с. .............. . . £184,078 £129,707 
Goods, Фф... ее нега зыны .. 182,504 | 130,953 

Total for week £266,632 £260,660 

Aggregate for 8 weeks. . 42,191,562 42, 139,948 
Miles ореп........................... 1.911 | 191 


Increase this week, 45,972 increase 8 weeks, £51,614 


London and South Western. 


~ Week ending Aug. 28. 1898. a 1897. 
Fasaseungeré, Q6, iesus nie £69,130 £64,930 
Goods, &. . c. . . 22,97 22,817 

Total for week ............... — £92,107 £87,747 

Aggregate for 8 weeks...... £750,619 | £731,877_ 
MI ODON ˙ аве 953 941 


Increase this week, £4,260 _ Increase 8 weeks, 4 218, 742 
London Tilbury and Southend. 


Week ending Aug. 25. 1898, a 1897. 
Passengers, GC. .................. £7,013 £6,553 
QUOD. BE. uris tact орной 1717 | — 1830 

Total for week £5,730 48.383 

Aggregate for 9 weeks .. . £80,000 | £77,936 
NUNC CUI oni trio) s 81 81 
Increase this week, £347 — increase 9 weeks, 22,730 

Metropolitan. m 

— Week ending Agel 28. cdi | 241897. 
Passengers, & — - 
oi K 1 

Totalfor WOOK ancini 714.511 £14,870 

Aggregate for 9 weeks eq £131,751 | £131,957. 
A а UAE г. 


Decrease this week, +35 


Notes лыр ExpLanations.—a The receipts for the corresponding period last year are adjusted to the actua! figures. b Exclusive of 1234 miles Joint Liues. 
ncludes 225 miles Foreign Lines worked and 229 miles Joint Lines (G.N. proportion). 

orcion). 
Canal 119 miles, 


Includes steamboat receipts and tolls, 


880 Increase;8.weeks, , £38, 8,114 


Increase this week, £4 


Week ending Aug. 28. 


Decrease this wee week, £7 #1, 937 
Waterford Limerick and Western. 


[nerease 9 weeks, £194 | Increase this wee wee sek, k, £73 


Increase this week, £10,305 Iucrease 8 weeks, £10, 821 


North London. 


A We e £5,452 £5,758 
Goods, Kc. .. nem 3,537 | $5227 - 
Total for week ............... £8,989 | £8,985 
Aggregate for 8 weeks. — 830 —— и. 

C 


l eser 8 weeks dae — 
North Staffordshire. 


Passengers, &с. .................. £4,791 £4,994 
Goods, &c............... TIR 9,000 | _ 8230 
Total for week ............... £15,185 -| £14,659 7 
Aggregate for 8 weeks _ £131,610 4| £127,927 h 
Milod Opan лиа, 3121 312 
Increase chis week, £526 25 ^ Increase: 8 weeks, £4, 288 
Rhymney. 

Week ending Aug. 27. 188. 1897. 
Passengers, &c, .................. © a 
ЧОООН KIC. 7 NRBIS EROR Ый sdi ‘ga 

Total for week ............... £1,540 £4,578 
Aggregate for 9 weeks. . £13,503 | £43,373 
Mile Орай. ĩ KKK r 


Decrease this week, £5 038 3з Decrease 9 9 weeks, . £29 ‚570 


South Eastern. 


Weck ending Aug. 27. 1598. , 1897. 
Passengers, (00. с. £43,234 | £42,789 
90008, BC. .<eracevescssdessninoacvess .. 15,079) 15,367 

Total for week ............... £58,313 £58,156 

Aggregate for 8 weeks £456,135 | £472,383 
CCC A _ 448 448 
Increase this 1 week, S ___ increase 8 weeks, £13,752 

Taff V Vale. k 
Week euding Aug. 27. 1898. a 1897. 

PASSSDEOIS, C, eee £2,168 £3,043 
Соода: . REPE ___4,521 | 11,583 

Total for week ............... £6,689 £14,626 — 

Aggregate for 9 weeks...... _ £55,199 | £137,724 
MEI Орец анньан: 121 121 


Decrease 9 weeks, 479,525 


Week ending Aug. 26, 1898. 18 
r £2,031 £1,990 
Cc 2,641 28,609 

Total for week ... £4,672 £4,599 
Aggregate t for 8 werks . £31,758 | £38,015 _ 
Miles open.. 3505 350 —— 


73 Decrease 8 weeks, £282 


e lucludes 154 miles Foreign. 


J These figures do not include the receipts of any of the Company's Joint Lines. h Including the 
Penarth Dock and Railway included. o The 1598 aggregate 
p The greater portion of the revenues are derived from dock dues, &c., which are included in this return, 


урт. 8, 1898. ] 


— — 
— — 
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OFFICIAL TRAFFIC RETURNS. 


BRITISH AND IRISH RAILWAYS, &c. 


( Mileage. Latest, Earnings Reported. | Aggregate to date. 
Railway.. es a X ыыы н ЫЕ 
1898. , 1897, Wk. or Month.) 1898. | 1897. | 1898. 1897. 
Belfast & Co. D. 76} | 763 Aug. 26 £3,548 | £3,380 | 431,653 . £30,635 
Brecon & Мет... 61 61 Aug. 23 1,005 , 1,166 9,691 , 15,333 
City & S. Lond. ost | Aug. 23 868 88 8,696 8,153 
Oleator& Work. 28 . 27 997 1.037 8,041 | 7,967 
Cock. Kes. &. Р, 314 | S314 Aug. 27 1,196 | 1,063 S,U3 i  B,798 
Cork B. & 8. С.) 103 | 103 Aug. 27 1,757 1.732 14.195 | 15.041 
Ck.B'rek. & P. 6 64 Aug. 96 566 573 5.537 5,8-5 
Dub. Wk. & Wx. 144 | 144 Aug. 26 7,131 | 7,597 50,304 50,966 
East London. 511] 53) June. 4,030 | 4,361 — — 
Isle of Man vee} 27 27 Aug, 27 1,331 1,508 19,471 19,938 
Isle of +... 18 12 Aug. 27 1,025 | 1,005 7,301 7,342 
Isle of W. Cent. 216 | 21} Aug. 27 728 6=ӊ 5,913 6,011 
Manc. Canal | — — July. 20,290 | 20,245 | 128,18 117,245 
Manx Northern’ 164 1 Aug. 37 290 | 373 6,102 6,494 
M’port & Car. 41{ | 413 Aug. 27 2,028 2,003 15,343 16,125 
егвеу  ......... | 44 4$ Ang. 27 1,307 | 1.27 10,958 10,502 
Mid. as .W. In. — — Aug. 28 1,707 1.153 11,013 9,261 
Rhon. & 8. B 25 Aug. 28 1,512 | 1,626 , 11,763 12,004 
W'ford & О. I. 59 594 Aug. 26 1.059 1,075 | 18,884 18,759 
W'terd D. & L.] 43 43 Aug. 26 $52 486 3.058 3,857 
Wrx. M. & C. O. 25 | 35 Aug. 27 1.870 1,170 9 590 & 90 
FOREIGN AND COLONIAL RAILWA YS 
Mileage. Latest Earnings Reported. Aggregate to date. 
1888. , 1807. Wk. or Month.| 189e. | 1897. 1898. 1397. 
ТА а 96 96 July. 30,214 | 30,920 | 555.149 317,107 
Alcoy & Gand.i 33 | 33 Aug. 27 5.400 | 8,650 || 295,550 | 330,120 
Algeciras i| 110 110 Aug. 20 26,420 | 20,910 || 191,245 137,264 
Ang.-Ch. Nit. a — = July. 8,000 | 12,000 — 
Antof. & Bol. L| 574 | 574 July. 414,000 | 570,000 2,799,000 | 3, 210, 600 
Атр. Gt. W. a| 319 | 319 Aug. 6,696 5,590 53.033 45,907 
Assam R. &T.c| — | — July. 71,100 | 66,506 !| 4,71,985 4,60, 211 
Ba. Bl. & N.W.a| 234 | 251 Aug. 27 370 399 3.172 4,056 
Bahia & S. Е.а 761 193 2 wks. June 25] 4, Is к, — — 
Timbó B’ch а| 55 642 — — 
Ben. & №. W. c| 921 815 July 80 1,27,610 11,05, prt 5,48, 880 4.58.82 
Bengal Cent. c| 125 125 Aug. 6 16,354 10,239 | 83,179 87,541 
Beng.-Dooars с 36 36 July 1 to 30 — 23.130 20,895 
Bengal-Nag.c..| 962 | 862 Aug. 27 76,000 85,715 6,4 :,000 7,391,576 
Bil. Riv. & C. a 14 14 July. 9,024 | 8,829 61,050 60,356 
Bolivar. 4 — — Jaly. 2,459 1,600 25,782 84,139 
Bom. B. & C. I. a 461 461 Aug. 27 16,225 | 17,859 , 154,159 168.07 
State Lines.. a| 1,849 | 1,849 i» 27,085 | 26,729 | 217,134 249.767 
Braz. Gt. Sn. d| 110 110 July. 11,536 | 11,556 99.222 84,444 
B. Ay. & E. P. . 74 74 Aug. 28j 3,171 2.865 | 116,107 123,196 
B. A. E.&S.0.a| 53 | 53 923 175% 10,243 9,315 
В. Ay. & Pac.a| 427 | 426 Aug. 37 7,516 5,494 56,361 50,702 
В. Ay. & Ros. a| 914 914 Aug. 273 | 13,416 | 13,055 628,561 429,677 
B. Ay. Gt. Sn. а 1,596 | 1,469 Апр. 28) 23,274 | 21,776 190,314 102,893 
B. Ay. West. a 602 495 Aug. 28 12,053 8,609 93,293 63,020 
Burma ......... e| 937 857 July 30 : 49,358 1,17,692 6,26, 221 5.12,078 
Oan. Pacifio b 8,568 6.547 |7 days Aug. 21 491,000 | 505,000 |! 15,649,000 | 13,311,000 
Central Arg. а! 845 790 Aug. 27 | 14,296 | 11,965 618,552 503,057 
Central Bahiad| 197 197 July. 122,670 108, 131 977.002 863,323 
OentralUrug.a| 271 271] „Aug. 27 5,218 | 3,450 33,744 32,177 
East. Exten. af 128 | 128 i 750 583 5.811 6,092 
North. Ext. a 182 182 РА 476 436 8,606 4,307 
Oordoba Cent.b| 128, $5 Aug. 28 29.000 | 37,450 793,160 056,120 
Cent. N. Sec.b| 5491 549 5 66,000 | 79,710 || 1,836,570 2,287,870 
Cord. & Ros. a} 180 | 180 Aug. 28 2,035 | 2,125 16,930 17,155 
Costa Rica а... 137 137 Aug. ?7 4,036 3,527 168,945 172,224 
Del. Um. & K. c 182 162 Aug. 27 22,006 [29,7 00 1.86.2. 0 2.388, (00 
Demerara b. 20 20 |2? wka. Aug. 7 5,806 | 4,726 10,529 13,463 
Dom. At. W — — July. 56,875 | 54,380 — — 
Don. T.Chris.e| 73 73 June, 15,631 | 11,464 126,131 132.031 
East Arg. ...... а 99 99 July 17 451 749 21,876 15,353 
Eust Indian c 1,885 | 1,883 к. 27 , 26.000 |3,67,000 || 83,16,000 | 84,01,000 
Entre Rios a. . 336 | 386 | Aug. 27 1,171 S22 8,385 7.57 
G. Tk. of Oan. al 3,512 3,512 |7 days Aug. 21 77,976 | 82,353 531,444 | 575,170 
Chic.&G.T.a| 336 335 ER 12,682 | 13,106 | ` 94,952 90,322 
Dt.G.H.&M.a| 189 189 4.437 42549 24,805 29.560 
Gt. Ind. Pen. a 1,491} 1,491] Aug. 27 86,722 | 45,276 316,133 315,522 
G. W.of Brasz. е 87 87 July 23 12,553 | 10,848 169,585 680,915 
Н.Н. Niram's c 354 | 354 |5 wks. Aug. 6| — — 3,50. 415 3,71. 337 
Indian Mid. с... 972 924 du 27 84,420 1, 15.865 7,99. 939 9.77.97 
Inter. of Mex. x 555 555 ‚ 27 $9,200 | 50,496 | 463,070 416,620 
La G. & Car. а 23 23 |3 SES May 20 5,6014 | 6.993 41.42 47,509 
Leopoldina ...а | 1,326 Aug. 27 264 000 | 581,000 | 12,519,000 | 12,593,000 
Lima a 174 1710/2 wks. July 28 1.553 1,990 | 5,404 33,151 
Lom.-Ven. g — — | Aug. lto 10 303000 1229029 — — 
| m 840 Aug. 27 20,993 | 22,092 168,452 181,809 
Manila b......... — — [2 wks. May 21 34,000 | 31,552 352,961 269,110 
Mer. Tar. Ad. o| — — — — — 
Mexican К k 321 321 Aug. 27 760 000 | 73,000 637,700 615,350 
Mex. South.. 228 | 228 lO days Aug.31, 15,400 | 17.073 272,524 299,650 
Mid. D 1964] 1963 uly. 2,553 | 2,210 2,553 2,210 
Minas & Rio d 106 | 108 June, 107.024 127,753 || 1,996,654 | 1,820,602 
Nat. & N. Crus d 75 75 June. 13,159 9,471 — — 
Nitrate a 291 291 | Aug. 16 to 31 16,700 | 21,473 950,493 279,408 
N. W. Argen. a 94, 91 Aug. 27 1.1 | 2, 104 46,409 £5,356 
N.W.ofUrug.b 111 111 July. 9,200 | 11,698 98,993 76,779 
Ottoman a......| 8203 Ang. 13 4,035 | 5,095 34,694 45,914 
Peruv. Corp. d 7721 7724 July. 265.900 268.125 ies = 
ir.-Atb.- — — June. 329,064 | 260,383 || 2,104,697 | 1,715,613 
Pretoria-Pi-ta| 81| — July. 2,528 — — — 
PwertoO.&V.a| 34 4 |3 wks. Jaly 1 663 1,159 17,686 28,067 
Recife & 8. F.a 70 77 шу 2 2,430 2,124 127,908 108,264 
Rohil & Kum. с 55 55 July 30 7,220 | 6,219 81,058 29,685 
Lek. Sit. Ваг.с 200 | 200 14,691 | 11,902 63, 152 48,205 
San Paulo a. 964 862 wks. July 31 3,02,376 11010558 — — 
S. FK OO. G. S. a 186 | 186 Aug. 1.151 1,012 10,411 8,740 
8. B. Rio Gr. e 18 175 June 91,130 121,398 863,160 801,798 
Bthn. Punjab c — Aug. 20 26,500 — 2. (0, 400 — 
South Indian cj1 oa 1,042 July 80 II, 54, 567 /1,67,318 6,90,263 7,76,412 


FOREIGN AND COLONIAL.—Continued. 
| Mileage. | I | Latest Earning: Reported. ч Aggregato to date. 
Railway, ||—— ————: — ͤ ã·«GçJm— 
| 1898 | 1597. Wk. or Mocth.{ 1898. 1897. 1898. 1897. 
Sn. Mahratta c: 1,045 1,045 Aug. 6 | 92,754 1.32, 952 5,33,708 | 7,8199 
Mysore State с. 298 58 23.358 40,681] 1, 39,492 2.24, 431 
Orher lines. «ej 215 215 d 13.0.1 21.455 72,366 | 1,47,727 
S.W.of Veneza! 35 55 April. 2,276 | 2,948 11,714 47,244 
Swedish Cent. d 601 i June. 7.831 7.207 44,759 41,556 
Un. Rys. Hav. — — , Ang. 27 3,635 — — — 
Urag Forth. а 72} 721 May 1.178 656 10,695 9,185 
J. M. & Rufinoa 141 | 141 Aug. 27 218 321 | 11,159 8,867 
Woll. & Man. 4 — — |14 wka. June 4, 6, 37 7,004 | E — 
W. Flanders a 113 113 Aug. 25 2,255 . 2,327 | 20,061 19,942 
W. of Havanao 110 10 Aug. 27 2,76) 1.595 15,900 14,570 
W. of Ind. P. c 51 51 Aug. 6 1.380 1.775 11.036 | 11,194 
W. „f S. Fé . b 135 | 125 Aux. 27 15,90 10.275 — с о — 
Zat. А Никаб 113^ 103 | July. 120,223 2314154 dis 904463 


UNITED STATES RAILWAYS. 


— — ͥ —— c: 


| Mileage | Latest Earnings Reported. Jan. 1 to Latest Date. 
1893. 1897. Wk. or Month. 1893. | 1897. | 1898. | 1897. 
Alab. Gt. sth. 310 310 2d wk. Aug. | 32.357 | $50,737 | $1,034,568 | $940,242 
la. N O. T. & b. 528 | 528 July. 195 UN, 175,000 — — 
Atc. Тор.&3. Fé, 6, 481 6.481 | June, 30060300 | 2715021 |. 18,788,338 | 16,081,000 
Balt. and Ohio! — | — June, 225015 i 220798 |) 13,549,023 | 12,065,769 
Balt. & O. S. W.] 921 | 921 2d wk, Aug. | 132,708 128.979 4,155,500 | 3,760,762 
Centralof N.J.| — — | June, 1055068 | 025083 ||| 5,747,817) 5,526,548 
Central Pacitic|. — — | May. 147135 1041317 6,052,410 4.728.357 
Chea. and Onio 1,360 1,350 ' 2d wk. Ang. 203,14 224,146 | 7,107,564 | 6,755,643 
Chic. Gt Wert.] 928 : tus | *d wk. Aug. 14.027 En 791% 3.16 963 | 2, 6,004 
Oh. Mil. & S. P. 6,151 6.151 2d мк. Aug. 624,207 | 576,695 | 19 512,540 17,019,143 
Cl. Cin. Ch. X. 1,838 ; 1,838 Е let wk. Aug. D 277,780 8.261, 778 7,803, 128 
|| Denv, & Rio G. 1,606 ' 1,6660 2d wk. Aug. | 165,206 ' 145,300 4,577,057 | 4,141,855 
Ее: = = May. 2820328 2710575 || 12,706,098 | 11,989,311 
G. Rap. & Ind. 436 436 2d wk. Aug. 59. 7c 59.743 1,035,481 | 1,453,714 
Illinois Central 3,725 3, 130 July. 2013056 198407515, 273,575 12,695,769 
Kan. C. P. & G. — — [2d wk. Aug. 59,205 | 64,793 1, 925, 80 1,207,015 
Long Island . 378 378 July. 528,470 | 525,025 2,360,012, 2,207,728 
Louis. & Nash, 2,985 2,975 2d wk. Aug. , 55% 400,117 || 13,507,867 12, 380, 901 
Memp.&Charl.| 330 | 339 | 4th wk. June 32,175 | 31,455 733,194 631,292 
Mexican Cent. 1.958 , 1,800 2d wk, Aug. | 243,576 216, 103 8,223,292 | 7,959,507 
Mexican Natl 1,219 1.219 2d wk. Aug, 11.883 114.348 3,740,904 |. 3,662,005 
Mino. & St. La 388 379 2d wk, Aug. 15,114 42,081 1,238,918 | 1,170,623 
Miss. Kan, & T. 2,197 2.00 | 2d wk. Aug. | 176,542 | 193,432 6,111,510 |. 6,132,706 
N.Y.C. & H. R. 2, 398 2. 390 July. 295217 3832250 25,470,610 | 24,973,926 
N.Y. Ont. & W. 481 | 477 2d wk. Aug. | 57,333 | 86,295 2,257,080 2,343,791 
Norf. & West. 1.570 1,570 let wk, Aug. | 215,392 | 210,356 6,510,284? 6,197,155 
Northern Pac. 4,867 14,367 lat wk. Ang, | 4560545 388.857 || 12,594,645 | 9,845,041 
Rio Gr. West. 520 $20 | 2d wk. Aug. 58,500} 62,000 1,934,659 1, 578,294 
St. Jos. & 9. I. 251 251 2d wk. Aug. 25,291] 25,201! 699,593 6.15, 865 
St. L. & Зп. Fr. 1,328 1,328 | ist wk. Aug, | 121,993 122.423] 3,921,964 3, 505,913 
Sr. Louis S. W. 1:223 | L23 | 2d wk. Aug. 65,553! 81,827 2,935,927 2,534,261 
St. P. Mu. & M. 3.0% 3.0% July. 1410475 447002 9.249.148 7,575,015 
Southern 4,827 4,777 (9d wk, Aug. | 412,987 | 340,316 || 12,937,510 : 11,621,988 
Texas & Pacific! 1, 499 1.19 2d wk. Aug, 201.260 122, 476 4,200,868 | 3,745,034 
Vk. Ah. & rd 170 170 | July. 4,790 | 29, 185 375,465 290,510 
Wabash ......... 1, 936 | 1.936 7a wk. Aug, 232,504 278, 483 8,012,484 | 6,889,472 
МШ. & L. Erie! 247 217 lat wk. Aug. 31,381! 15,807 88,458 579,160 
WORKING STATEMENTS. 
8 nin LN е 
Railroad. Gross Earni ng EE Net Earnings 
^ 1898. 1897. i 1898, 1897. 
Alabaina Grent Southern . June 5135, 211 $125,622 | 935,368 $31,228 
July ! to June 30 ............... 1,741,933 1,605,546 | 559,029 562,505 
Alabama Midland... ..,.........May 80,652 55,568 27,303 11,862 
July 1 to May 3l CV | 697,731 621,700 134,110 103,327 
Albany and Susq. ............... June 922,504 873,146 324,291 305,532 
Jan. l ta June 30 . . . . | 1.803160 | 1,721,277 660,234 | 650.535 
Atch. Top. and Santa Fé . June 3,000,500 2,718,021 691,039 430,717 
July l to June30 . | 39,211,090 | 33,633,610 | 10,707,764 | 8,396,429 
timore & Ohio S.W, ...... June 573,010 531,120 104,645 189,594 
July l to Inne 30 6, 885.028 6,140,000 1,996,237 1,852,696 
Chic. Burl. and Quincy .....June | 3,192,919 3,022,133 894,451 $51,361 
July 1 to June 30 42,500,162 | 85,526,186 16,527,914 | 14,3: 22,270 
Chic. Mil. and St. Paul ...... June 2,749,324 2,215,500 1,003,389 1,095,763 
July l to June 30 ............... 34,159,004 | 30,486,708 | 12,978,097 | 11,909,220 
Denver and Rio Grande June 711,724 616,816 || 288,948 277,409 
July 1 to June 30 8, 312 ‚926 6,945,114 3,325,327 2,869, 778 
Illinois Central .................. Јапе 2,137,094 1,793,454 596,741 219, 874 
July l to June 30 . . .. 27, 317, 820 | 22,110,937 £,662, 350 6, 1885 RA 
Long Island ..................... June 441.202 420,751 "200,696 
July 1 to June 30 4,333,194 3,054,266 1,545,821 1, 225. 918 
Louisville and Nashville. June, 1,880,359 1,600,650 521,407 '496, 867 
July 1 to June 30 ... .. . 91,996,652 | 20,572,307 || 7,074,922 | 6,523,089 
Minn. and St. Louis ............ June 175,173 194,507 59,158 5,322 
July 1 to June 30 ............... 2,245,576 2,005,504 878,662 807,358 
Miss. Кап, & Texas ............ June 665,721 645,715 120,910 — 
July 1 to June 30 ............... 12,037,237 — 3,861,849 — 
New York nnd Canada June 228,97 232,207 75,266 51,878 
Jan. 1 to Inne 30 .............. 410,366 424,471 114,200 101,047 
New York Ont. & West...... June 815,734 349,679 83,610 92,258 
July 1 to June 30 . 3,914, (35 3,794,403 1,112,992 1,113,906 
Norfolk and Western ........ June 821,772 842,301 203,071 201,943 
July 1to June 30 ............... 11,236,123 | 10,537,723 3,350,024 2,634,273 
Rio Grande Western ......... June 305. 112 255,528 117,237 114,692 
July 1 to June 30 ............... 3,362 288 2,408,504 1,293,111 863,960 
St. Jos. and Gd. I all June 78,943 65,648 13,808 
July 1 to June 90 | 1,232,499 989,087 421,469 181,931 
St. Lonis and San Fran June; 506,779 468,489 173,382 138,812 
July ] to June ^ а, 6,856,167 5,993,336 2,856,358 9,509,707 
Southern Railway . June; 1,590,059 | 1,432,934 363,934 305,078 
July 1 to June 30 ............... 20,611,298 | 19,079,499 6,185,499 5,846,348 
Wabash.. . .. June 1,081,160 948,940 267,7 297,160 
July 1 to June 50 . . . 13,198,459 ! 11,526,735 9,833,080 8,517,636 


« Earnings reported in pounds, b in dollars, Puteo d o re о ш reis, f in roubles, g in florins, h in drachmas, i in pesetas, Jj rednoed to gold, 


dollars 


(z231d.). 
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Forthcoming Meetings. 


Sep. 6—North Metropolitan Railway and Canal (Half-yearly), 138, 
Leadenhall-street, E.C., at 12. 


Sep. Vio ee and South Western Railway (Half-yearly), Glasgow, 
at 12. 


Sep. 13—North Cornwall Railway (Half-yearly), Launceston, at 1. 
Sep. 20—Caledonian Eailway (Half-yearly and Special), Glasgow, at 1. 
Sep. 22—North British Railway (Half-yearly), Edinburgh, at 12.30. 


Sep. 27—Ottoman Railway from Smyrna to Aidin (Half-yearly), Win- 
chester House, at 12. 


Vale of Glamorgan Railway.—With reference to a state- 
ment that has been made as to the Vale of Glamorgan Rail- 
way Company proposing to make a branch line to Southern- 
down and Ogmore, this is by no means a new idea, it having 
been intended in the last session of Parliament to deposit 
a ВШ. The scheme, however, was abandoned in conse- 
quence of the threatened opposition of the Earl of Dun- 
raven, the principal landowner. Since then there has been 
а sale of a great deal of property in Southerndown, and the High 
Sheriff (Mr. Thompson), who has evinced considerable interest 
in the project, became the purchaser of a large portion of this. 
As the result it will be possible to acquire the necessary land 
without scarcely touching the Dunraven estate. Under these 
circumstances there is every probability of the proposed scheme 

eing successfully carried through in the next Parliamentary 
session."—Sowuth Wales Daily News. 


Che Ratlwap Times. 


Established 1837. 
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THE SOUTH WALES SETTLEMENT. 


At last the disastrous dispute in the South Wales coal 
industry has been settled. Since the beginning of April 
last the trade of tho district has been completely dislocated 
by the almost entire stoppage of the coal supply, and wide- 
spread disaster has resulted, from the effects of which it 
will certainly take years io recover. Had the havoc and 
distress been confined to those directly responsible for the 
disturbance to trade it would not have mattered so very 
much; but the complete cessation of the coal supply has 
been by no means restricted in its effects to the workmen 
directly associated with the South Wales coaltrade. Other 
important branches of trade have suffered very serious losses 
from causes over which those interested had not the slightest 
control. The direct loss of dividends suffered by railway 
shareholders for the period to June 30th last was certainly 
well over a quarter of a million, und farther heavy losses will 
have to be faced this half-year even if the existing promises of 
a speedy resumption of work are fulfilled. In addition to this 
direct loss of dividend the shareholders of the South Wales 
railways, and also of the Great Western Company, have had 
to endure considerable depreciation in the market values of 
their holdings, due to the same causes. The South Wales 
districts are so largely dependent upon their enormous and 
growing mineral industry that it is obvious nothing but 
disaster could be expected to follow upon the almost com- 
plete suspension of so vital a trade, and what the total loss 
in wages, railway receipts, and general disturbance of trade 
to the district during the protracted struggle has been it is 
impossible to say, but it certaintly cannot be less than 
several millions of pounds. Obviously the men concerned 
in the dispute have lost by the stoppage of their wages for 
five months manytimes the sum of the additional weekly wage 
for which they were fighting, and, after all, they have had to 
accept practically their employers'terms. It will take many 
years for them to recover the amounts lost by them in wages 
during the twenty-three weeks' struggle, even with the aid 
of the small advantage they have apparently gained as con- 
ceded by the masters. Besides the direct loss to the district 
other influences of an indirect character may be referred to. 
The suspension of the usual autumn manceuvresof the N avy was 
virtually due to the stoppage of the supply of South Wales 
coal, Another result has been the particularly foul atmo- 
sphere on the “ undo ground” railways, due to the use of 
inferior coal because of the difficulty of obtaining “ steam ” 
coal as supplied by the South Wales coalfields. One of the 
most striking features of the dispute has been the lack of 
any definite demand by the men. Among both the men and 
their leaders much difference of opinion has existed through- 
out the struggle as to what was being aimed at in the dis- 
pute. A general feeling of discontent, and a desire to extort 
as much as possible from the employers, seem to have been 
the only controlling influences. The men’s case has also 
been so badly represented, and their organisation so bad, 
that the employers have had to refuse to discuss the matter 
with their employés’ ostensible representatives. No doubt 
this absence of any coherent demand, combined with their 
poor organisation, has been mainly responsible for the 
unusual length of the struggle, for it has existed longer than 
the previous disputes in Durham, the Midlands, and in 
Scotland, which took place in the years 1892, 1893, and 
1894 respectively. Another remarkable outcome of the 
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struggle was the utter inability of the Board of Trade con- 
ciliator to hasten the settlement. Sir Edward Fry, the 
conciliator appointed by the Board of Trade, found 
himself confronted by confusion among the men and 
their representatives, and very soon had to give up the task 
set before him as hopeless. Another remarkable idea thrown 
out by the men at the beginning of the dispute was that as 
they could not regulate the sliding-scale of wages agreed on, 
based upon the 1879 standard of wages, they should be 
, allowed to have a voice in regulating the selling price of 
coal upon which the sliding scale depended. Such a sug- 
gestion was, of course, absurd, and was not for & moment 
entertained by the employers. The obvious result of such 
an experiment in economics would be to raise the price of 
South Wales coal to such an extent that the trade of the 
district would be speedily driven to other channels. The 
very fact that such a proposal was made was an indication 
of the poorness of their case. The settlement arrived at is 
based upon a minimum wage of 121 per cent. above the 1879 
standard, and the fact that the masters intimated that their 
proposal, now accepted, was in the nature of an ultimatum 
by the employers, seems to have facilituted the acceptance of 
their offer. It is a pity that no machinery exists to prevent 
such a state of affairs, whereby the unconsidered action of a 
body of men may, as in this case, play widespread havoc 
with the trade of a whole district. The South Wales dispute 
has shown that Governmental conciliation of a voluntary 
character is practically of no use. Compulsory arbitration 
might provide a remedy for this unfortunate state of affairs, 
but the country is hardly prepared to consider legislation of 
so drastic a character. 


THE “AYRSHIRE” DIVIDEND. 


After the very disappointing dividend record of the 
English railways for last half-year the very favourable 
result shown by the Glasgow and South Western for the 
period to July 3lst last was particularly welcome. Its 
distribution announced on Tuesday last was at the rate of 
9i per cent., against 5 for the first half of 1897, the balance 
 earried forward being almost the same figure as that of a 
| year ago. Оп the strength of this increase in the dividend 
the quotation for the new deferred ordinary stock rose to 
66, in fact 67 was touched in Glasgow. Though the line 
was favoured with comparatively good traffics last half-year, 
it was expected, in the light of recent exhibits of English 
companies, that expenses would also show a very large 
growth, and the best outcome that could have been 
anticipated was that the dividend last half-year would 
be maintained at 5 per cent. The published increase 
in gross receipts was 29,421, and as the addition of 
+ per cent. to the dividend represents only about 
6,000/., that sum left a considerable margin for additional 
expenses. But inthe second half of 1897 there was an increase 
of about 16,0001. in receipts, and it was accompanied by а 
decline of per cent. in the dividend for that period, owing 
to the still larger addition to working expenses. For the 
year ended July 31st last the dividend on the original 
ordinary stock of the Glasgow and South Western Com- 
pany works out at 5} per cent. Deducting from this the 2} 
per cent., being the fixed rate of dividend attached to the 
preferred ordinary, leaves the current annual dividend on the 
deferred at 2$ рег cent., and on this basis the present yield 
on the latter is nearly 4 per cent. It is curious to note that, 
whilst the preferred ordinary stock carries } per cent. less 
dividend than the deferred at the present time, its price is 
. 17 points higher. This difference is, of course, the price which 
bas to be paid for the additional security enjoyed by the 
preferred ordinary stock. Atthe same time, it would appear to 
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point to the relative cheapness of the deferred stock; for whilst 
thatstockasalready stated yields nearly 4 percent.the preferred 
yields only about 3 per cent. We may recall the fact that 
on November 13th last, in estimating the values of the new 
stocks of .the '' Ayrshire” Company, we said that the 
* preferred ordinary will probably command 85,” and, 
further, that “ Ayrshire deferred ordinary would get 
* 2$ per cent., and should therefore fetch 70.” Both these 
prices have been since exceeded for the new preferred, and 
deferred stocks have this year touched 86} and 71j respec- 
tively. Together the values of these stocks thus represented 
1573 for the old ordinary stock compared with 148 at the 
date of our article. In company with all fixed dividend 
Stocks the preferred ordinary has declined slightly. The 
deferred ordinary also has not maintained its highest figure, 
but it looks cheap, particularly in comparison with the 
corresponding securities of the Caledonian and North British 
companies. 


ARGENTINE RAILS. А 


On the 6th ultimo we devoted an article to Argentine 
Railway stocka, and drew particular attention to the fact 
that whilst their intrinsic merits were improving, prices 
were steadily falling. Such a condition of affairs was 
obviously one that could not be expected to last long ; indeed, 
as we pointed out at the time, it was solely due to the 
neglected condition of the market. Our advice to the effect 
that a favourable opportunity for making purchases was thus 
presented has certainly proved to be correct, for already a 
general advance in the securities singled out by us has been 
recorded. The immediate cause of the recovery has been the 
decline in the gold premium, whilst the old story about war 
between Chili and the Argentine Republic now gained but 
little credence, the precarious financial position of Chili 
being very reasonably pointed to as an indication to the 
contrary. Argentine Government issues have consequently 
advanced, and the leading railway issues have recovered 
in sympathy. Of course the decline in the gold premium 
means a substantial benefit to all the railways in which 
British investors are interested, for it means that the 
currency earnings will go further in providing for fixed 
charges and dividends, and, in fact, all payments will have 
to be made in sterling. On August 6th we pointed out that 
the gold premium was then 11 points below the figure a 
year previously. Since that date there has been a further 
decline in the premium on gold at Buenos Ayres from 174 
per cent. to 159 per cent., and it is now about 30 per cent. 
lower than it was twelve months ago, though latterly there 
has been arising tendency. The advance in the prices of 
the leading stocks will be seen from the following comparison 
of prices on August 6th, the date of our article, and at the 
present time :— 


Stock. Prices. Advance. 
jo 
Aug. 6. At present. 
Argentine Great Western second debenture 88 89 +1 
Buenos Ayres Great Southern preferred ... 136 139 +3 
5 5 ordinary ... 137 144 +7 
s n new shares.. 4} 44 + 1 
Buenos Ayres and Ensenada ordinary ...... 65 69 +4 
Buenos Ayres and Pacific preferred ......... 89 871 —1i 
Buenos Ayres and Pacific second debenture 89 92 +3 
Buenos Ayres and Rosario ordinary ......... 694 76 +6} 
Buenos Ayres Western ordinary ............ 10 lli +1} 
9 5 deferred............... 6 62 ti 
Central Argentine ordinary ...... gg... 78 841 + 6% 
Cordoba Central (C. N. section) 4 per cent. 
debenture stock .............................. 88 +1 
Cordoba Central income debenture stock ... — 45] 494 +4 
North West Argentine 6 per cent. deben- 
PUTO stock аан о ааа 106 110 +4 
Santa Fé and Cordoba Great Southern 
6 per cent. debenture stock.................. 114 116 +2 


818 THE RAILWAY TIMES. 


All the above stocks with one exception show advances, but 
it wil be noted that in Buenos Ayres Great Southern 
ordinary stock and new shares,and in Rosario ordinary stock, 
which we particularly drew attention to, the proportionate 
advances have been large. Business in this market, in 
sympathy with that in the Argentine Government issues, 
has been much more active at the higher prices, and in view 
of the improved conditions to which we have drawn atten- 
tion the advances seem to be fully justified. It will be noted 
that Buenos Ayres Great Southern new shares have 
advanced to 44 per share of 107, with 2/. 10s. paid, and 
1. 10s. premium also paid. At this figure, allowing for the 
fact that they only carry 4 per cent. until 1902, the present 
value of these shares is equal to 129 for the old stock. In 
other words, a buyer of the new shares at 42 will have in 
1902 a stock equal in all respects to the present stock at a 
price 14 points below the existing quotation for the latter. 
Those who do not mind the restricted market in the new 
shares in the intervening period would thus do well to 
exchange from the old stock into the new shares, and thus 
save the 14 per cent. of difference shown between the market 
values of the two securities. There are signs of increasing 
activity in this market, from which the various railway issues 
should benefit. Among the leading stocks Rosario, we 
think, still look cheap. 


LESSONS OF RAILWAY STRIKES. 


The general manager of the Cork Bandon and South 
Coast Railway, Mr. E. J. O'B. Croker, has prepared a little 
work entitled Retrospective Lessons on Railway Strikes 
(Simpkin Marshall and Co.), which should be studied by 
every one interested in the railway labour question. Mr. 
Croker is specially qualified to speak on the subject, for he 
had to deal with a strike of the employés of his company 
which extended from January to May last, and was of a 
peculiarly bitter character. In fact the Amalgamated 
Society of Railway Servants, foiled in their attempt to bully 
the larger companies in Ireland and on this side of the 
Channel, hoped to restore themselves in the eyes of their 
weak following by securing a victory over this small com- 
pany, and deliberately went out of their way to pick a 
quarrel with the general manager and the directors in 
order to carry out this brilliant design. But Mr. Croker 
and the board of the Cork and Bandon Company 
stuck to their guns, and in the end came out vic- 
torious. It was obvious that they had grave difliculties 
to surmount, for the line is comparatively poor, is made up 
almost entirely of single line, and the great bulk of their 
men left at two days’ notice, doing everything in their power 
by picketing and violence to prevent others from taking their 
places. In fact, the struggle was characterised by bitter 
feeling and violence, such as very rarely accompany a labour 
dispute. Many of the former employés were sentenced to 
terms of imprisonment for violence, and various attempts of 
& very cowardly kind were made to wreck trains. Actions 
taken against such offenders were defended by the Amalga- 
mated Society of Railway Servants, whose funds were thus 
being utilised to foster lawlessness and gross insubordination. 
Another feature of the dispute was that the company pro- 
ceeded against the men who left their posts without due 
notice in spite of а warning that this course would be taken, 
and in the result many were fined for this breach of contract. 
For the most part the book is made up of a historical 
summary of the various strikes and threatened strikes in 
Great Britain and Ireland in recent years; and Mr. Croker, 
from his position, has been able to amplify the records by 
copies of various official documents. The “lesson” as 
regards the Cork and Bandon was that various men found their 
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places filled up and were presumably thrown on the funds of 
the society for their support. For the most part Mr. Croker 
wisely leaves it to his readers to draw their own conclusions 
from the facts recited. They are sufficiently obvious and 
certainly do not encourage railway employés to assist in 
further crusades undertaken by the labour agitator. 


PASSING NOTES. 

The traffic receipts for the week ending August 28th, on 
thirty-three of the principal lines of the United Kingdom, 
amounted to 1, 860, 230l., which was earned on 19,2531 miles. For 
the corresponding week in 1897 the reoeipts of the same lines 
amounted to 1,833,6721., with 19,034} miles open. There was thus 
an increase of 26,5581. in the receipts, and an increase of 219 in 
the mileage. The aggregate receipts for nine weeks to date 
amounted on the same thirty-three lines to 16,912, 954l., in com- 
parison with 16,596, 5571. for the corresponding period last year; 
increase, 316, 3971. 


It is understood that the Great North of Scotland Railway bas 
in hand a scheme for amalgamating the deferred ordinary stock 
No. 1 with the deferred converted ordinary stock. The share- 
holders will have an opportunity of expressing their views upon 
the proposals on September 21st. The present holders of the 
deferred ordinary No. 1 stock will be entitled to an equal amount 
of Great North of Scotland deferred ordinary. This will bring 
the capital into & more readily marketable condition. The 
management of this line is in & most satisfactory state, and there 
is not any doubt that the proposals set forward will be accepted. 
The dividends declared are probably not as satisfactory as they 
might be, but there are evident signs of progress. 'The scheme 
above mentioned has been authorised by the Act of last session. 


The Trades Union Congress have been much exercised during 
the week on the subject of federation of unions, national and 
international—a subject as complicated as the universal peace 
proposals (if any) that may emanate from the Czar's great con- 
ference (if it should meet). On lesser lines, the Amalgamated 
Society of Railway Servants and the General Railway Workers' 
Union are said to have agreed upon a basis for amalgamation. 
It is possible that shortly the whole of the railwaymen’s societies 
will be merged into one organisation. 


The Great Eastern Railway Company, which provides direct 
communication to Doncaster, both from London and Newmarket, 
has made special arrangements for the St. Leger and Cup Days. 
Express trains will leave Liverpool-street for Doncaster each day 
at 8.40, 11.0 am., and 4.30 p.m., returning from Doncaster to 
Liverpool-street at 8.10, 11.5 а.т., 1.42, and 5.25 p.m. On the 
St. Leger Day a special excursion train will be run from Liver- 
pool-street and Newmarket to Doncaster. 


The North Eastern and North British railway companies have 
now settled their dispute with reference to the haulage of 
the fast through London expresses from Newcastle to Edin- 
burgh. It has been decided that each company shall take a 
half-share of the traffic, and that all trains running from New- 
castle to Edinburgh without stopping shall be hauled and worked 
by the North Eastern. The North Eastern will put on an 
improved corridor train. 


Mr. O. C. Waterfield, a prominent City company director, died 
suddenly last week of cerebral hoemorrhage. Mr. Waterfield 
was chairman of the Buenos Ayres and Valparaiso Transandine 
Railway Company, a director of the Argentine Great Western 
Railway Company, and his Highness the Nizam's Guaranteed 
State Railways Company. 


In consequence of the success which has attended certain 
experiments with regard to electric lighting in several of their 
trains, the Metropolitan Railway Company have had several 
carriages built fitted with electric light. The new carriages will 
be running by the end of this month. 


The Scotch railway traffic returns for the past week are very 
satisfactory. The leading lines report heavy totals and increases, 
though comparison was with unusually large amounts. 
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Money and Stock Markets. 


The monthly settlement in Consols takes place on the 29th inst.; the 
fortnightly settlement in other Securities commences on the 13th inst. 


City, FRI DAT EVENING. 


In the Money MARKET discount rates are slightly better, 
day to day accommodation being obtainable аё 2 to 1 per 
cent., loans for a week commanding about the latter figure. 
The rate for three months’ paper is easier at 14 17 per cent. 
The Bank Return, issued yesterday, shows a decrease in the 
reserve of 246,000L, the circulation of notes and coin being 
23,867,000/.; and the proportion to the current liabilities has 
risen } to 481 per cent. The public deposits аге 1,110,000/. 
higher owing to revenue collections, and there has been a 
further decline of 1,620,0001. in the “other securities," the 
continued decrease in which continues noteworthy. The 
private deposits are 1,620,000/. lower on balance. 


Silver bars ure now quoted at 273d. per oz., being 1-16d. 
lower on the week. A year ago the price was 24d. 

Eastern exchanges are telegraphed as follows: Bombay, 
ls. 3id.; Calcutta, 1s. 33d.; Hong Kong, 1s.112d.; Shanghai, 
28. 71d.; Singapore, Is. 114d. 


The premium on gold at Buenos Ayres has risen during the 
week from 160°50 to 161°56 per cent., making the paper dollar 
(nominally worth 4s. 2d.) now actually worth 1s. 620d. А year 
ago the premium was 187 per cent., and the value of the paper 
dollar 1s. 4°58d. 

The Valparaiso 90-day exchange comes over to-day at 
13 15-16d., a fall of 1-l6d. on the week. A year ago it was 
17 9-16d. 

The Rio de Janeiro exchange on London is 7 13-32d., being 
3-32d. higher on the week. A year ago it was 8d. 


The Bankers’ Clearing-house return for the week ending 
August 3186, 1898, shows a total of 144,641,000/., as compared 
with 164,142,000L. for the corresponding period last year. 


Subjoined is a comparison of the present position of the Bank 
of England, the Money Market, the prices of Consols, French 
Rentes, &c., with the position at the corresponding period of 
last year :— 


Same Week 
At Present. last Year. 
Coin and Bullion .............................]  £35,033,218 £35,772,737 
Total Reserve. . ..... . . . . . ... 423,867,828 £24,568,642 
Proportion of Reserve to Liabilities. . 483 per cent. 52} per cent, 
otes in Circulation... . ... . 427,935,395 428,004,095 
ank Rate of Discount .....................| 23 per cent. 2 per cent 
Open Market ditto ...........................| lyg per cent. 11$ per cent. 
Consols (accaunt . . . 110 112 
French Rentes (account) .................. 103f. 500. 104f. 17c 
Paris Cheque Exchange.... 25f. 2330. 25f. 1830. 
New York 60 days ditto . $480 $483; 


The Stock Markets during the week have been stronger 
in tone, although the amount of business done has not 
been very large. The manifesto of the Tsar and the end of 
the coal strike in South Wales have had a good influence ; 
while to-day the persistent rumours of the acquisition of 
Delagoa Bay by Great Britain, with the active support of 
Germany—although persistently denied—has had a good 
tendency. In British railways the tendency has been 
upward, this being most marked in the case of the South 
Wales lines, on the week Barry being up 4 and Rhymney 6. 
American Rails have been firm, the principal advance 
having been 3 in Central Pacific and 44 in Wabash 6 per 
cent. B bonds. On the other hand, the Great Northern 
(United States America) preferred stock has fallen 3. 
In Grand Trunks there has been a substantial improvement, 
the monthly statement on Thursday being much better than 
had been anticipated. The first preferences are up 41, the 
second 3}, and the third 1} on the week. Canadian Pacific 
have also risen 25. The only relapse of the week in British 
Possessions has been a fall of 5 in Midland of Western 
Australia 6 per cent. mortgage. The Foreign Railway 


market has been strong, Argentine Great Western having 
gained 4, Buenos Ayres and Southern 3, Cordoba and Rosario 
6 per cent. preference 4, and Recife and Sao Francisco and 
Southern Brazilian 6 per cent. debentures 4 each. Noteworthy 
improvements have been the rise of 5 in United Railways of 
Havana and 9 in ditto 5 percent. irredeemable debenture stock. 
Manila 6 per cent. debentures have risen 5, ditto prior lien 
bonds, series A, 4, and ditto B, 7. Among Miscellaneous 
securities, there has been on the week a drop of 5 in London 
General Omnibus Company. 


T'he principal movements on the week, so far as they relate to 
securities in which the readers of this journal are likely to be 
most interested, are set forth in the following table :— 


Name of Stock. Rise. Fall. Name of Stock. Rise. Fall. 
British Funds, c. Denver & Rio Grande Com. 4 ... 
Consols, 21 per cent — Do. Preferred Stock... 2 
Do. 24 per cent.. Erie Common . 4 
India 34 per cent. Stock... — ... Do. Ist Preference...... — . 
British Railway Ordinary Stoc Do. 2nd Preference ... — ... 
Caledonian .... ; Illinois Central Common $ ... 
Lake Shore & Mich. South — ... 


8 |Is- 


Do. Pref. Con. Ord. ... 


1 

Do. Def. Con. Ord....... — .. i Louisville and Nashville — .. 14 
Great Central Deferred... — ... — MexicanCentral Common — ... — 
Great Eastern. .. — New York Central. .. $ 
Gt. Nthrn. Pref. Con.Ord. — ... — N.Y.,Ont.,& Westrn.Com. — .. 1 
Do. Def. Con. Ord....... — Norfolk & Western Com. — . i 
ПОЗА ˙ m — Do. Preferred ............ —.. i 
Great Western Ф... — . Northern Pacific Common 1 ... — 
Hull and Barnsley ......... — .. — Do. Preferred Stock... 2 ... — 
Lancashireand Yorkshire ł ... — Pennsylvania Rail. Shares — .. 4 
London, Br. and S. Coast — .. — Phil. & Read. Common. — 
Do. Deferred ............ 1 .. — Union Pacific . . 9] ... — 
London, Chat. and Dover — ., à Wabash Com. Cap. Stock — ... — 
London & North Western 1}... — Do. Preferred Stock... 14 ... — 
London & South Western 1 — Do. Debs. .................. 59 — 
Do. Def. Con. Ord. — . — American Railway Gold Bonds. 
Metropolitan — à Atchison Gen. Mort... . — 
Metropolitan District...... — i Denver& R.Grandelstmt. — ... — 
Midland Def. Ord. ......... — j Erie Gen. Lien 3 p. e... T — 
North British Pref. Ord. — 4 Mexican Cent. Cons. Mort. — ... — 
Do. Def. Ord. ............ — + Do. Ist Cons.Inc.G.Bs. — ... — 
North Eastern ............... .. — Mexican Nat. Ist Mort. — 
South Eastern — — Phil. & Read.1st Inc. Bds. — ... — 
Do. Deferred ...... 4 — Foreign Railway Stocksand Shares. 


Buenos Ayres Gt. Sthrn. 3 
Buenos Ayresand Rosario 2 ... 
Central Argentine ......... 14 
Cent. Uruguay of Mont.... 2 
Mexican Ordinary ......... 
Do. Ist Preference,8p.c. 1. 
Do. 2nd Pref., 6 p. e.. — . 


Colonial Railways. 
Canadian Pacific ............ 2 


Do. 4 p.c. Guaranteed 1$ ... 
Do. Ist Preference...... 44 .. 
Do. 2nd Preference . 3¢ ... 
Do. 3rd Preference ... 1% ... 
American Railway Shares. 
Atchison Preferred —... 
Ceatral Pacific ............... — ... 
Chic., Mil., & St. Paul Com. — 
Do. Preferred. 


Nitrate Railways 
South Austrian 
Miscellaneous. 
East and West India Dock 23 ... 
London and St. K. Dock — ... 


11111111 
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The Stock Exchange Committee has ordered the undermen- 
tioned securities to be quoted in the Official List :— Cardiff Rail- 
way Company — 500, 000“. preferred ordinary stock of 1896, in 
lieu of the scrip now quoted. Jarrahdale Jarrah Forests and 
Railways, Limited—100,000/. 5 per cent. first mortgage deben- 
tures of 1001. each, Nos. 1 to 1,000. Nashville Chattanooga and 
St. Louis Railway Company—$300,000 additional first consoli- 
dated mortgage 5 per cent. gold bonds of 1928, Nos. 15,699 to 
15,998. Northern Pacific Railway Company—$753,000 additional 
prior lien Railway and Land Grant 4 per cent. gold coupon bonds, 
Nos. M75,327 to M76,079 for $1,000 each. 


Messrs. Thackeray and Co., of Cardiff, under date September 
Ist, report ar follows :—Barry undivided, 2001хп (a rise of 11); 
ditto preferred, 123 (a rise of 2); ditto deferred, 140xn (a rise 
of 6); Cardiff preferred, 113 (unchanged); Port Talbot 9 
(unchanged); Rhondda and Swansea Bay, 4 (unchanged); 
Rhymney undivided, 2623 (unchanged); ditto preferred, 121 
(a fall of 1); ditto deferred, 1444 (a rise of 34); Taff Vale, 803 
(a rise of 13); Vale of Glamorgan, 126 (unchanged). The final 
settlement of the protracted South Wales coal strike was made 
to-day, and prices show a still further improvement at the close. 
Barry deferred and allotments have been in great request, and 
with Rhymney deferred show a good rise on the week. 


The death is announced of Mr. Deloitte, founder of the firm of 
Messrs. Deloitte, Dever, Griffiths, and Company, the well known 
firm of accountants. 


The death is announced of Mr. W. H. Lidiard, a jobber in the 
foreign market of the Stock Exchange. 
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American & Canadian Railwaps. 


NET EARNINGS FOR THE FIRST HALF-YEAR. 


It is hardly necessary at this late date to point out that railway 
earnings for thee first half of the present year were in a high 
degree satisfactory. It is true that toward the close of the six 
months' period the gaing both in gross and net were not on as 
large a scale as previously, but it is to be remembered tbat the 
last half of the year, besides witnessing great demoralisation in 
railway rates, which latter feature finds reflection more often in 
reduced net than in lowered gross receipts, found the country 
engaged in a foreign war, which, while furnishing work for the 
railrouds in the matter of moving troops, munitions, and supplies, 
was credited with arresting and delaying considerable business 
which would otherwise have been carried on. The fact that the 
last quarter of the fiscal year is usually a lean period in railway 
circles should also not be forgotten. In epite of all these cir- 
cumstances, however, it is found that little ground was lost by 
the railway interests during the lest quarter, and, indeed, one 
group of roads shows an actual gain in net, where the contrary 
was the case in the first three months of the present year. 
The close of the first half of the ycar, therefore, finds 
the heavy gains of the first quarter nearly, if not quite, 
maintained, and certainly this is true as regards gross earnings, 
though a fractional decline in net gains is observed. "The total 
earnings of 111 systems, most of them for the full six-months’ 
period, and including à number of systems which only return 
quarterly reports, aggregate 8426, 988,920. while the net returns 
were $124,015,975, gains respectively of 11°5 per cent. in gross 
and of 145 per cent. in ret, the larger proportion of gain in net 
showing that economies in railway management have profited 
the roads to a great extent. Examples of this are found in the 
heavy increases reported by the Pacific and the south-western 
systems. For instance, the Pacific group shows a gain of 26 per 
cent. in gross earnings and of nearly 47 per cent. іп net. The 
gain on the south-western group is 16'6 per cent. in gross and 
nearly double that per-centage in net. It is true that the gains 
in gross earnings on the granger Systems exceeded the gains in 
net, and the same is true of the trunk lines, which show an 
increase of 7:5 per cent. in gross and of 6'4 per cent. in net. The 
increase on the Eastern roads proves to huve been 3 per cent. in 
each case; but the coal roads, while gaining only 5 per cent. in 
gross, increased to 10 per cent. in net. The southern group, with 
9:7 per cent. gain in gross, reported an incresse of over 10 per 
cent. in net. Compared with the first quarter of the present 
year, it is found that the central western and the southern roads 
improved their position as regards gross receipts, but the rela- 
tively more favourable situation as regards net returns is shown 
by the fact that at the end of the six m.nths' period the increases 
in net reported by the graugers, the central western, the southern, 
and south-western roads were all lurger than they were at the 
end of the first quarter. One group, the eastern ronds, which 
showed a decrease of l'5 per cent. in net for the first quarter, 


shows a gain of 3 per cent. for the six months’ period. ‘lhe fol- 
lowing large gains in gross earnings are reported :— 

Chicago Burlington and Quincy. . . .. $2,910,000 
Chicago Milwaukee and St. Paul ................ 2,011,000 
Illinois Central ................................ 2,529,000 
Wabash p 992,000 
x0 27 Me IPTE M ERROR 711,000 
Grand Trunk system .............................. 975,000 
New York Central .................................... 831,000 
Pennsylvania (E. of P.))))))): . . . ... 1,774,000 
Pittsburg Cineinnati Chicago and St. Louis 817.000 
Lake Shore and Michigan Southern 598,000 
Baltimore and Оһїо.................................. 1,361,000 
Reading Railroad nnna 561,000 
Reading Coal and Iron Company 745,000 
Louisville and Nashville. 1,143,000 
Southern Mr 907,000 
Canadian Pacific ...................... 1,881,000 
Northern Pacifioa—ꝛ̃̃ . . v2, 485,000 
Oregon Railroad and Navigation... 1,277,000 
*Pacitic Coast Сотрапу.............................. 997,000 
Southern Paciſio—— U l. 4,362,000 
Union Pacific Зувёеш.............................. 934,000 
ACOH ISON: ice cco sa 8 2,707,000 
Denver and Rio Grande.................... 692,000 

Total хы eere N84, 268,000 


Five months. 
The above twenty-three companies, it will be seen, furnish a total 
of over $34,000,000 out of the total of about $44,000,000 gain 
shown by all the roads. 'The Southern Pacifie system, with & 
gain of $4,362,000 for five months, easily leads in size of gain, but 
the gains of the Chicago Burlington and Quincy, the Illinois 
Central, and the Northern Pacific, the latter also being for five 
months, are also very heavy. Fully eleven systems, it will be 
seen, show gains in excess of $1,000,000 each. The heaviest 


decrease in gross earnings reported barely equals $50,000, and 
there are only ten out of 102 systems reporting decreases of an 
kind, all but one of these being located in the eastern and ein d 
road groups. The heavier gains in net earnings follow :— 


Chicago Burlington and Quincy. $564,000 
Chicago Milwaukee and St. Paul ............... 331,000 
Illinois Central ................................... 1,087,000 
Grand Trunk system ........................... Ыр, 6. 
*Baltimore and Ohio I, 198, 000 
Central of New Jersey .............................. 234, 
Lehigh Valledddadd9sddsd . . . 445,000 
Minneapolis St. Paul and Sault St. Marie 214,000 
hesapeake and Ohio . 224,000 
Louisville and Nashville .... 273,000 
Southern ........................ 438,000 
Atchison ................................. rererere 1,990,000 
Denver and Rio Grande 205,000 
Canadian Pacific ....................................... 486,000 
Northern Pacific ...................................... 1,995,000 
Oregon Railway and Navigation ........... 511.000 
Oregon Short Linn. . 200,000 
* Pacific Coast Company 374,000 
*Southern Pacific ...................................... 2,255,000 
Union Pacific ............... 1,157,000 
Total $14,267,000 


1 
The Southern Pacific here, as in gross earnings, leads in 
amount of gain, followed by the Northern Pacific, Atchison, 
Baltimore and Ohio and Illinois Central. Decreases were 
more numerous in net than in gross returns, the eastern, 
coal and southern roads furnishing the majority of losses. The 
heaviest decrease was that of the New York Central, while the 
Boston and Maine and the Northern Central in the eastern group 
showed smaller decreases. 


THE CANADIAN RATE WAR. 


A Montreal despatch says that the Canadian Pacific officials 
do not conceal their satisfaction with the result of the recent 
meeting of freight agents at Denver, at which it was decided to 
submit to arbitration the Canadian Pacific’s demand for a 10 per 
cent. differential upon Pacific coast freight. They say this is 
precisely what the Canadian Pacific contended for; in other 
words, that the whole matter of freight and passenger rates be 
submitted to arbitration. This was the proposition made by 
McNicoll, who now thinks that the Interstate Commerce Com- 
mission will naturally come to the conclusion that as the freight 
differential is to be submitted to arbitration, the passenger 
differentials should be similarly treated. Mr. Joseph Price, 
vice-president of the Grand Trunk Railway Company, said on 
Monday :—'' Sir Rivers Wilson and I had an interview with Sir 
William Van Horne in Montreal recently, with what results I do 
not care to say at present; but Sir Rivers and myself will again 
see him shortly. The rate war, of course, will be the question 
discussed, and I have high hopes as to the result of the confer- 
ence. I wish it to be more generally understood that the war is 
chiely between the Canadian Pacitic and the transcontinental 
American lines. Unfortunately, our close connections from 
Chicago and the west made it impossible for us to avoid being 
drawn into it. We are most anxious that there should be ce 
with the Canadian Pacific, with whom we enjoyed such intimate 
relations for many years." 


SOUTHERN RAILWAY. 


The accounts of this company for the year ending June 30th 
show :— 


1896-7. 1297-8. 
Freight earnings.................................919,380,902. ...$13,402,305 
Passenger earnings 4. 832,848 . 5,260,881 
Miscellaneous ꝝ 1,859,750 1,978,112 
Total earnings ....................................819,079,500 — . . 520, 641,298 
Total expenses .... 19,239,156 .. 14,155,799 
Net earnings ... 90,046,344  ... $6,485,499 
Other income ..................... 280,832 ... 456,852 
Total net income .............................. $6,133,176 ... $6,942,351 
Interest and rentals ........................... $5,612,234 ... $5,862,768 
Miscellaneous 75,022 72,571 
Total disbursements 000a 85, 687,256 ... $5,935,339 
Balance $445,920 ... $1,007,012 


The balance-sheet at June 30th, 1898, shows the capital to 
be as follows:—Common stock, $120,000,000; preferred stock, 
$57,290,400 ; funded debt, $101,236,000. 

The average mileage operated was 4,827 (against 4,806 in the 
previous year); the number of passengers carried,’ 4.200, 347 
(against 4,057,327); the average rate per passenger per mile, 
2:322 cents (against 2:372 cents); the quantity of freight moved 
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8,554,012 tons (against 7,904,706 tons); the average rate per ton 
рег mile, 0:933 cent (against. 0:936 cent); the ratio of operating 
expenses to receipts, 68°58 (against 69:35) per cent. 

The balance ат credit of “ Profit and Loss" account on June 
30th, 1897, was $1,139,831; the credit balance of income account 
for the year ended June 30th, 1898, was $315,120—a total of 
$1,454,951. | 

President Samuel Spencer in his report dated August 18th, 
1898, says :— 

„Consolidated bonds reserved in the hands of the trustees for 
future improvements amounted, at the close of the year. to 
$14,900.000, issuable only for expenditures for new and additional 
property, under the limitations specified in the mortgage, and at 
& rate not exceeding $2,000,000 in any one calendar year. No 
bonds were withdrawn from the trustee, under this provision of 
the mortgage, during the calendar year 1897. $1,000,000 have 
been withdrawn during the year 1898, as stated below. It is not 
proposed to make further withdrawals this year. The company 
has no floating debt, and has bad none since its organisation. 
The liabilities of every character of all subordinate companies 
operated as a part of the system, whether leased or owned, nre 
shown in the balance-slieet, and are treated as liabilities of this 
company. The increase during the year of $2,990,400 par value 
in the amount of preferred stock outstanding was in part pay- 
ment for the Memphis and Charleston Railroad. There has been 
no change during the year in the amount of common stock out- 
standing. 

** During the year over two hundred new manufacturing esta- 
blishments of various kinds were wholly or partially constructed 
at points upon the company's lines. The aggregate cost of these 
plants, together with the cost of additions to existing plants 
made or begun during the year, is estimated to be over $4,000,000. 
These new piants include thirteen cotton mills, which, together 
with additions during the year to previously existing mills, will 
contain about 258,000 spindles and about 2,200 looms. 

“There have been constructed during the year by the company 
over 12 miles of additional side-tracks to new industries whose 
business is. or will be, tributary to the company's lines. 

These improvements indicatea steady and substantial growth 
of manufacruring industries in the South. The traffic upon the 
company's lines was somewhat affected at all points, and was 
practically stopped on certain portions in Alabama and Mississippi 
by the pres ‘псе of yellow fever in the autumn and early winter 
of 1897. 

" Purzu?nt to the policy adopted in 1897, the accounts of the 
company have been examined by certitied public accountants, 
and the certificate of Messrs. Patterson and Corwin, as the result 
of the examination, is attached to this report." 


MEMPHIS AND CHARLESTON. 


The annnal report of the Southern Railroad Company ‘ust 
issued states thatthe company purchased during the year, through 
the Reorganisation Committee, of which Mr. Adrian Iselin, 
jun., was chairman, the property and franchises of the Memphis 
and Charleston Railroad Company. The purchase was made 
under au agrcement between the committee and the Southern 
Railway Company, dated February 18th, 1898, the company 
issuing, for account of the purchase, its obligations, secured by 
liens upon the Memphis and Charleston property, and preferred 
stock, as follows :— 

Southern Railway Company, Memphis Division, first mortgage 

bonds, bearing interest at 4 per cent. per annum until 

July Ist, 1901, then at 41 per cent. until July Ist, 1906, and at 

5 per cent. there after 8,083, 000 
Southern Railway Company, Memphis Division, second mort- 

gage bonds, bearing interest at 5 per cent. per annum ......... 1,500,000 
Southern Railway preferred stock . 2.990, 400 

The total authorised issue of Memphis Division first mortgage 
bonds is $8,000,000, $1,417,000 of which are re-erved for future 
improvements upon the Memphis Division. to be issned at a rate 
not exceeding $100,000 per annum, and $1,500,000 additional are 
reserved solely for the construction, if determined upon, of & 
line of railway between Stevenson and Chattanooga. If not 
used for this purpose the $1,500,000 of bonds cannot be issued. 
The total authorised use of Memphis Division second mortgage 
bonds is $2,500,000, $1,000.000 being reserved for improvements 
or for the purchase of additional property. The $1,500,000 of 
second mortgage bonds have not been gold. and, pending their 
sale, your company has issued 31,200,000 of certificates of 
indebtedness.  'lhe-e certificates are payable in semi-annual 
instalments of $206,000 during three years, and are secured by a 
pledge of the $1,500,000 second mortgage bonds. $200,000 of the 
certificates of indebtedness were paid on June Ist, 1898. When 
all of them are paid the $1,500,000 second mortgage bonds will 
be an asset in the treasury of your company to be dis- 
posed of as circumstances may render it expedient. The 
Memphis and Charleston Railroad property was delivered 
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to the Southern Railway Company, under., order of court 
on March Ist, 1898, and has since that date been operated 
as the Memphis division of this company, the four months’ 
earnings and expenses and six months’ Interest on the bonds and 
the certificates of indebtedness issued for the purchase being 
included in the income account, as above stated: The interest 
on these securities accruing prior to March lst was received in 
cash from the receivers of the Memphis and Charleston Railroad 
Company, and has been credited in income account accordingly. 
The earnings and expenses of the Memphis and Charleston Ruil- 
road for the year ended June 30th, 1898, including the results of 
operation by the receivers for eight months, and by the Southern 
Railway Company for four montbs, were:—Gross earnings, 
$1,552,500; operating expenses (including taxes and trackage 
rental paid the N.C. and St. Louis Railway Company), $1,149,853; 
net earniugs, $402,647. The annual interest charges (until July 
Ist, 1901) on account of this property will be—4 per cent. on 
$5,083,000 first mortgage bonds, $203,320; 5 рег cent. on 
$1,500,000 second mortgage bonds (now owned by the Southern 
Railway Company), $75,000; total, $278,320. These cbarges 
will increase in 1901 $25,415 and in 1906 $25,415 additional. 


NEW YORK ONTARIO AND WESTERN. 


This company has issued the following preliminary statement 
of operations for the year ending June 30th, 1898 :— 


1296-7. 1897-8. 
Gross earnings ... $3,894,402 .. $3.914,635 
Operating expenses and taxes ............ 2,780,495 2,801,643 
Net earnings .................................... $1,113,907 . $1,112,992 
Other income .................................... 82,800 .. 82,950 
Net income ....................................... $1,196,707 . . $1,195,942 
Interest and гөпіај]в........................... 796,797 195,542 
Balance surplus .......... $399,910 ... $400,400 


The balance-sheet to June 30th, 1898, shows a funded debt of 
$13,975,000, common stock $58,113,982, preferred stock $5,000. 
The company owns stocks and bonds of other companies, which 
it values at $3,450,300. The accumulated balances to credit of 
profit and loss account amount to $2,611,173. 


SHIP CANAL FROM THE GREAT LAKES TO THE 
HUDSON RIVER. 


À preliminary examination has been made for & ship canal 
from the great lakes to the navigable waters of the Hudson 
River of a sufficient capacity to transport the tonnage of the 
lakes to the sea. In his report on the subject the British 
Consul-General in New York says three routes are stated 
to be possible. First, from Lake Erie by the Upper Niagara 
River to the vicinity of Tonawanda or Lassalle, therce by 
canal with locks to the Lower Niagara River to some 
point on Lake Ontario, through Lake Ontario to Oswego, 
up the Oswego and Oneida Rivers to Oneida Lake, 
through the lake and across the divide to the Mohawk River 
and down that river to the Hudson at Troy. The second route 
would follow the line of the Erie Canal from Lake Erie and the 
Niagara River through to the Hudson, or tbis line so modified as 
to provide & continuously descending canal from Lake Erie to 
the Hudson. The third route coincides with the first from Lake 
Erie to Lake Ontario, running thence through Lake Ontario to 
the St. Lawrence River, and down that river to some point near 
Ogdensburg, crossing the State of New York to Lake Champlain, 
up the lake, and then following in general the route of the 
Champlain Canal to the Hudson at Troy. The relative merits of 
these routes are discussed in the report, and the first is con- 
sidered the best; but the cost of construction is estimated at about 
4),000,0001., and the cost of maintenance at about 400,000L. a year. 
It is stated that such a canal would have no military value, and 
that it is not advisable that its construction sbould be under- 
taken by the Government. The opinion is expressed that if, 
beyond the improvements now being carried out under existing 
plans, the Erie Canal be further improved so as to be made 
navigable for 1,500-ton barges, necessary alterations being made 
in its alignment so as to give a continuously descending canal 
from Lake Erie to the Hudson, and the Mohawk River be 
canalised, this would enable cargo to be transported from east to 
west at a cheaper rate than by a ship canal, and that the cost 
would be approximately one-fourth that of a ship canal. 


THE RATE WAR. 


The situation in regard to a section of American rails and the 
Canadian railway issues generally (says the Pall-Mall Gazette) 
may be said to turn on the rate war. The ' House " has made 
up its mind that this time a settlement is to be effected, and any 
little favourable feature, such as a good Union Pacific statement 
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a “bull tip" from Mr. Pierpont Morgan in regard to Northern 
Pacifics, or other items that might jm supposed to have been 
pretty well &ccounted for by the levelling up of prices, come 
as a further incentive to completely discount such settlement. 
Grand Trunks, as we intimated a day or two ago, might, from the 
nature of the account, have been expected to rally after yester- 
day's statement had it been as bad as was expected. The compara- 
tively excellent result—how it was obtained has yet to be more 
fully explained—made the market quite cheerful, and here, too, the 
pe, of a settlement of the rate war is a sustaining feature. 

ut should there be another disappointment, it may be the 
turning point in the downward movement for American rails. 
For, despite the firmness of the tone, the impartial observer must 
admit that they are quite high enough to be dangerous for all 
save the professional punter, although if we eliminate merits, 
there is no gainsaying the possibility of the market supporters 
completing their unloading at a yet higher level. 


GRAND TRUNK OF CANADA. 

The Grand Trunk Railway Company of Canada has issued the 
following statement of revenue receipts and expenditure for the 
month of July :— 

Grand Trunk Railway Company of Canada. 


Inc. 
1898. 1897. 8 Da: 
Gross receipts .................. £308,481  ....£340,681 ... —.832,200 
Working expenses 207,573 223,961 ... — 16,388 
Ў зыш ш 
Net profit . £100,908 .. £116,720 ... — £15,812 


Chacago and Grand Trunk Railway Company. 
Gross receipts .................. £57,630 .. 252.604 .. + £5,206 
Working expenses. 46,605 48,030 ... — 2,030 


Netprofit ....................... 411093... £3,969 ... + £7,056 
Detroit. Grand Haven and Milwaukee Railway Company. 
Gross receipts .................. £16,261 ... £16417 ... — £156 
Working expenses . 12,897 13.150. — 253 


Net proffſtt ... . 23,364 . 23,267 + 297 


LATEST EARNINGS. 


Third week of August.—St. Louis and San Francisco, 
$127,000—increase, $1,000; St. Louis South Western, $94,000— 
increase, $10,000; Southern Railway, $440,000—increase, 
$44,000; Louisville and Nashville, 8418, 000 —inerense, $15,000; 
Norfolk and Western, $247,000, same as last year; Northern 
Pacific, $45+4,000—increase, $49,000. 

Month of July.—Atchison Topeka and Santa Fé, gross, 
$2,767,000—increase, $173,000; net, $480,000—increase, 815,000; 
total net income, $332,000—increase, $4,000. Louisville and 
Nashville, gross, $1,828,000—increase, $32,000; net, $514,000— 
decrease, $114,000. Union Pacific, gross, $1,486,000—increase, 
$87,000; net, $647,000—increase, $268,000. Wabash, gross, 
$1,079,000—increase, $109,000; net, $258,000—decrease, $72,000. 
Erie Railroad, gross, $2,851,0;00—decrease, $281,000; net, 
$798,000— decrease, $101,000. Lehigh Valley Railroad, gross, 
$1,703,000—increase, $96,000; net, $512,000—increase, $63,000. 
Mexican Central, gross, $1,019,000—increase, $65,000; net, 
$307,000—increase, $54,000. Chicago Burlington and Quincy, 
gross, 83, 086,000 —increase, $46,000; net, $912,000— decrease, 
$196,000; surplus over charges, $32,000—decrease, $184,000. 
Chicago St. Paul Minneapolis and Omaha, gross, $712,000— 
increase, 355,000. Denver and Rio Grande, gross, $721,000— 
increase, 323,000; net, $309,000—increase, $3,000; surplus over 
charges, 3124.000—same as last year. Central of New Jersey, 
grosa, $1,034,000—decrease, $205,000; net, $426,000—decrease, 
$133,000. St. Louis and San Francisco. gross, $198,000— 
decrease, $31,000; net, $158,000— decrease, $37,000. 

Month of June.—Cleveland Cincinnati Chicago and St. Louis, 
gross, S1, 209.000 —inerease, $91,000; net, $278.000—incrense, 
$41,000. Baltimore and Ohio, gross, $2,408,000—increase, 
$200,000 ; net, $603,000—increase, $101,000. 

The New York Financial Chronicle publishes the following 
particulars of railrroad earnings :—During the six months ended 
June 30th the net earnings of 186 ronds amounted to $143,514,617, 
showing anu increase over the same period of last year of 
$17,820.328, ог 1418 per cent. Last year the increase over 1896 
was o'73 per cent. Ths gross earnings of seventy-seven roads in 
the second week of August show an increase of 1°89 per cent. 
The gross earnings of fifty-one roads in the third week of August 
show an increase of 2:68 per cent. 


RAILROAD NOTES. 


It is announced that over 974 per cent. of the outstanding 
bonds and over 95} per cent. of the stocks of the Baltimore and 
Ohio Railroad (not including Baltimore and Ohio Railroad Com- 
pany first preferred stock and Akron aud Chicago Junction 


Railroad Company preferred stock) affected by the plan and 
agreement have been deposited. Deposits of bonds and stocks 
will be accepted upon a cash payment of 2 per cent. of the par 
value of bonds and an additional cash payment of $2 per share 
of stock deposited until and including September loth, 1898. 
Unpaid coupons and claims for interest on registered bonds 
matured prior to July Ist, 1898, may be deposited up to and 
including September 15th without additional charge. After 
that date no further deposits of such bonds, stocks, coupons, or 
claims for interest will be accepted, except in each instance in 
the discretion of the managers aud upon such terms as they may 
impose. 


It is announced that Mr. Pierpont Morgan has organised a 
syndicate to furnish tbe necessary working capital for a big iron 
and steel combination, to be named the Federnl Steel Company, 
with a capital of $200,000,000, including $100,000,000 of preferred. 
The company has arranged to purchase stcel plants at Loraine, 
Ohio, and Johnstown, Pennsylvania. A majority of the stock- 
holders of the Minnesota Iron Company, the Illinois Steel Com- 
pany, and the Elgin Joliet and Eastern Railroad have already 
signified their willingness to sell their properties to the 
Federal Company, which will be ready to begin business on 
October 1st. 


President Fowler, of the New York Ontario and Western 
Railway, in an interview on "l'uesday, said that the anthracite 
conditions were dull, and had been unsatisfactory; but the out- 
look had improved, as the companies had stopped piling up 
coal at the west, and the demand at tidewater and in New 
England was better than it had been at any time during the past 
three months. He was confident the actual prices would be 
advanced in September. 


Referring to the coming annual report of the Northern Pacific 
Railway, a Times telegram from New York says: — This 
document is expected to state the directors’ plan for the esta- 
blishment of a reserve dividend fund, and it is understood that 
this will be about the amount of a full year’s dividend on the 
preferred stock, and that this is now held in cash.” 


For the year ended June 30th the Erie Railway Company 
shows :—Gross earnings, $33,741,000—increase, $2,244,000; net 
earnings, $8,303,000—increase, $138,000; net earnings of the 
coal companies, $210,000; income from other sources, $204,000; 
and a net surplus after deduction of all charges of $634,000, 
against а surplus in the previous year of $302,000. 

It is reported that after the reorganisation of the Baltimore 
and Ohio Railroad Company, Receiver Cower will be made pre- 
sident and Receiver Murray vice-president of the company. 


The hoard of the New York Central Railway Company have 


declared a quarterly dividend of 1 per cent., payable October 15th. 


crm — ——— — ЧААР аЬ —fꝶEüẽ᷑ñ ˙ũ˙•14-1ſin.d—ͥ— 


General News. 


THE HARD WOODS OF WESTRALIA. 


The phrase “ Australian hard woods” is now well krown in 
commercial circles all over the world. Until quite recently, 
however, the efforts to introduce Australian timbers of ull kinds, 
hard woods and others, were of & very desultory character. It 
is true that the woods were given some prominence through the 
instrumentality of exhibits at Paris, London, Edinburgh, and 
Chicago, but no great amount of business seems to have 
resulted. Since that date no less than seven concerns, with a 
total capital of 2,100,000/., have mude more or less successful 
appeals to the British investor. The flotation of these companies 
haa been attended with very direct benefit to the timber industry 
of West Australia. 'lhere has existed & tendency during the 
past few years to neglect the forest resources of the colony, and 
the timber has accordingly been left to take its chance in 
face of the depredations of bush fires and destructive animal 
agents. The companies will now see that the trees are adequately 
protected. It is true, certainly, that considerable tracts of valu- 
able forest country were, in the early days of the colony, granted 
under exceptionally favourable conditions to individuals and 
companies at merely nominal rents for the cutting of timber; 
but, as the leases of these concessions all expire within the next 
thirty years, and as their workings are amenable to all and any 
regulations for the conservation of the forests which may at the 
time have been, and afterwards may be, in force in the colony, no 
great danger from that source need be apprehended. However, 
in those cases in which the English companies have acquired 
leases granted under these circumstances, special attention, we 
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believe, is being devoted to afforesting the areas which are now 
being denuded by the mills, and if the leases had remained in the 
hands of the original concessionnaires it is doubtful whether the 
same amount of care in replenishing the supply of wood could 
have been relied upon. At one time it seemed as if the forests 
were merely looked on as hindrances to occupation, and but few 
regarded them as possessing any outside commercial value what- 
ever. Hencetheir eradication was considered desirable. We find 
that in the Land Acts of the colony every inducement has been, and 
is still, given forsettlers totake up land and todestroy the timber on 
it by the process known as ringbarking.“ No doubt“ ringbark- 
ing,” undercertainexceptional circumstances and in certain defined 
areas, was very necessary, but it does seem curious at this time 
of day that those who were responsible for the Land Acts should 
have failed to realise the valuable nature of the assets which the 
colony possessed in the form of its growing timber, and to 
anticipate the steady and increasing demand for the hard woods 
which has made itself felt in Europe in recent years. Mr. Ednie- 
Brown, the Conservator of Forests, in his latest report, gives a 
lengthy list of the forest trees of West Australia. This contains 
varieties like the wattle, sheaoak, and the gums, all of which are 
known in most of the Australasian colonies, but it also makes 
mention of species such as the karri and jarrah, which, 
if they are known elsewhere, are neverthless only found 
in a state of absolute perfection in West Australia. Althongh 
karri has been demonstrated to have certain properties 
which render its position from the industrial point of viewa 
sound one, it seems clear that in many important respects it is 
inferior to jarrah. There are other timbers in West Australia 
which are equally, if not more, valuable for their own special 
purposes; but for general constructive works, necessitating con- 
tact with soil and water, the jarrah tree stands foremost. The 
jarrah area of West Australia appears to be circumscribed by the 
Darling Range, a line drawn about 30 miles to the eastward and 
running parallel, and by short lines drawn from Guildford to 
Mahogany Creek on the north, and from Busselton to 
Bridgetown on the south. Within this oblong area are to 
be found the forests of almost all the companies in which 
English money has been invested during the past twelve 
or eighteen mouths. Wherever jarrah is found it is almost 
invariably intermixed with red gum, and in places with the 
blackbutt as well, the latter always in the bollows and richer 
portions of the district. In some parts of the karri country the 
Jarrah appears to mix with the former, although there are certain 
spots where the karri takes possession of the ground to the exclu- 
sion of all other timbers. Mr. Ednie-Brown has a very high 
opinion of jarrah, and considers it may be looked upon as one of 
the principal timbers of Australia for constructive purposes. 
Some of the chicf uses to which it has so far been applied are as 
follow :—Wood-blocking, piles, jetties, bridges, boat-building, 
posts, furniture, and railway sleepers. Both karri and jarrah 
have long been employed in this country for the wood-blucking 
of streets. Now efforts are being made to induce the great 
railway companies to use it for sleepers. A sleeper of the 
ordinary type lastsfrom nine to ten years, and costs about 3s. 6d. 
A sleeper of jarrah would, it is true, cost about бя. 6d., but then 
its life might be set down as three times as long as that of the 
sleeper now doing duty.—Financiul News. 


NATIONALISING THE SWISS RAILWAYS. 


In a review of Le Rachat des Chemeris de Fer en Suisse 
the Morning gives an interesting account of the experiment of 
nationalising the railways of Switzerland. Early this year the 
Swiss people decidcd by referendum that the State should buy 
the railways, and the process of transfer is now being carried 
out. Thus was ended а discussion which has lasted ever since 
the first Swiss railway was built. Other Continental States 
which own and operate their railways have taken up the enter- 
prises chiefly from military considerations, and the people have 
little say in the management of the lines. In Switzerland, on 
the other hand, the nationalisation has been brought about for 
purely social and economic objects, and the people voted in its 
favour by the enormous majority of 380,034 against 182,714. 
That decision was arrived at in face of the certainty that the 
scheme will not be financially successful. Some of the men who 
have hitherto advocated the extension of State influence in 
Switzerland were alarmed at the present proposal, but their 
arguments seem to have had little or no influence on the 
people. The acquisition of the railways must be regarded 
entirely as a people's bargain, and no individual states- 
man can be blamed if he does not fulfil the hopes of the 
majority. A long campaign preceded tfie formal voting, and a 
great mass of literature was produced on the subject. It is in 
the first place of particular interest to English advocates of 
railway nationalisation to know tbat when the Swiss Federal 
Council sought the advice of Stephenson and Swinburne on tho 
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proposal to introduce railways into the Republic in 1849 these 
engineers recommended that the State should itself construct 
the system. On the principle that the roads had always been the 
ро ty of the public, perhaps it was thought tbat the iron 

ighways should remain in the hands of the State, and if it had 
not been for the jealousies between the cantons and the Central 
Government in Switzerland the railway system would have been 
a State undertaking from the very first. As a matter of fact 
the Federal Council adopted the advice of Stephenson in favour 
of State construction, and in April, 1851, a Bill was introduced 
with that object, which the Commission of the National Council 
adopted by a majority of one. The National Council, how- 
ever, did not follow its example, but rejected the proposals, and 
the plan was adopted of granting concessions to private com- 
panies. Ultimate ownership by the State was, however, always 
held in view, and purchase clauses introduced to enab!e the lines 
to be acquired at different periods. From time to time proposals 
were made for acquisition. . In 1883 the Federal Council decided 
to buy the most prosperous line. In 1887 an attempt was made 
to acquire the North Eastern Company's system. Another plan 
adopted was for the State to buy shares and try to be the pre- 
dominating sharebolder in the companies—to nationalise them, 
88 it were, by & system of permeation. Within the last ten years 
the State bas been continually increasing its influence over the 
railways, and making their position as private enterprises more 
and more untenable. At last the Federal Council produced & 
scheme for acquiring the whole system, and issued an important 
message on the subject, in which it gave the reasors for its 
action. It was pointed out that under State management adminis- 
tration would be improved and would cost less. Unnecessary fric- 
tions und jenlousies between the companies would disappear, and 
the lines which were unproductive would no longer be neglected. 
Companies were necessarily occupied, in the first place, with 
their dividends, while the State's first duty would be to consider 
public advantages and the country's interests. There would be 
uniformity of tariff. Another reason was that Stute ownership 
would end the difficulties with regard to euforcing the law of 
1890, regulating the hours of railway workers. lt would also 
give the State power to provide old-age pensions for their work- 
men and insurance against accidents. The Federal Councilesti- 
mated that the railways would cost 964,000,000f., and it calcu- 
lated that a profit ot 2,060,000t. could be made, which would 
give scope for lowering the rates. 

Many weighty objections were urged against the scheme. "The 
chief critic was M, Numa Droz, oue of the most prominent men 
in the Republic, and recently the President. He regarded the 
scheme as unwise politically, and unsound financially. There 
was а political danger in the State becoming the direct employer 
of such a Jarge number of people, who might exercise а prepon- 
derating intluence at some of the elections. But M. Droz was 
chiefly concerned with the financial weakness of the proposal. 
He showed that the Federal Council’s scheme on the financial 
side had been very crudely worked out. It omitted to account 
for thirtecn million francs which the railway companies find 
necessary to spend every year on new buildings and permanent 
repairs. This would at once show a deficit on the scheme. The 
Federal Council also omitted to make due provision for the repay- 
ment of the debt. It promised uniformity of rates on the basis 
of the lowest, which would mean a loss of nearly five million 
francs a year. M. Droz proved very clearly that what with the 
number of unprofitable lines which exist in Switzerland, and the 
high price the Government would have to pay for the profitabie 
nndertakings, State working will certainly result in a deficit. 
There are five principal lines in the country, with a total length 
of 2,578 kilometres. 

The constitution of the body to be responsible for the adminis- 
tration of the State railways has been a subject of much dis- 
cussion. One proposal was made to represent professional 
associations directly, but was defeated, and the Chambers 
stipulated that the Federal Council, in choosing its twenty-five 
members, should see that they were representative of agricultare, 
commerce, and industry. It is proposed to divide the systems 
into five arrondissements, whose headquarters will be respectively 
at Lausanne, Lucerne, Zurich, Bale, and Saint-Gall. ‘There will 
also bea general central administrative office. A director will be 
placed at the head of each of the five district offices appointed 
by the Federal Council, and attached to each office will be a local 
council, composed of from fifteen to twenty members, of whom 
four will be nominated by the Federal Council, and the others by 
the cantons. The creation of the local councils was a concession 
to the cantonal party. In all matters of Swiss &dministration 
there is always the difficulty of holding the balance between the 
Federal influence and the cantonal authorities. 

Notice has been given to acquire part of the North Eastern 
lines, but it will take a number of years before the whole system 
can be nationalised. Concession will fall in for purchase in 1905, 
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but it will be 1909 before the Government can get possession of 
the Gothard line. In the acquisition of this line negotiations 
will have to take place with the Governments of Gerinany and 
Italy, which provided subsidies for the construction of the line. 


SOUTHAMPTON AND BIRMINGHAM. 


The Southampton Times is, naturally, grieved at the recent 
action of the House of Lords in rejecting the Andoversford Rail- 
way Bill. Direct independent railway accommodation between 
Southampton and Birmingham, it says, is bound to come in 
course of time. That time has been somewhat set back by the 
inexplicable action of the House of Lords in throwing out the 
Bill for the promotion of the Andoversford Railway. The Bill 
was deposited by independent parties for a railway to connect 
with the Midland and South Western Junction Railway at 
Andoversford, and thence throagh Winchcombe to Stratford-on- 
Avon, which would have given the company direct access to 
Birmingham. At the half-yearly meeting of the Midland and 
South Western Junction Railway on Wednesday, Mr. Cripps, 
the chairman, pointed out that they must not lose sight of the 
important fact that Birmingham and Southampton would have 
to be connected by a direct line sooner or later. He could not 
see that there was the sliightest justification for the action 
of the House of Lords, and we consider һе was only 
echoing the sentiments of many commercial men in Birmiugham 
and Southampton in saying that he did not believe that great and 
important centres like Birmingham and Southampton were long 
going to be content to be left out in the cold, and to have their wants 
and wishes overlooked. We anticipate that this Bill will be reintro- 
duced into Parliament in the near future. In the meantime tho 
Midland and South Western Junction Railway continues to make 
progress, as may be gleaned from the report which we give in 
another part of the paper. The opening for traffic of the Marl. 
borough and Grafton Railway, which is worked by the South 
Western Junction Company, has been attended with very satis- 
factory results, and on every hand there are indications of 
increased prosperity in years to come. "l'he interests of South- 
ampton are well looked after, Mr. J. J. Burnett, J.P., being a 
director of both the Midland and South Western Junction Rail- 
way and the Marlborough and Grafton Railway Company, while 
on the board of the last-named company he is associated with a 
second local director in the person of Mr. T. Morgan, J.P. The 
question of direct railway communication with the North and 
Midlands is of great importance to Southampton; and we hope 
that nothing will be wanting on the part of our local commercial 
men to keep the subject well to the front until some permanent 
benefit to the port has been secured in this connection. 


GENERAL RAILWAY SYNDICATE, LIMITED. 


Meetings of the creditors and shareholders of the General 
Railway Syndicate, Limited, were held on Tuesday before Mr. 
G. S. Barnes, official receiver, at the Carey-street offices of the 
Board of Trade. The syndicate was formed in June, 1896, with 
a nominal capital of 50,0001, for the purpose of paying off the 
debts of the Latimer-road and Acton Railway Company, and to 
acquire and complete the 2-mile line between Latimer-road and 
Acton, which the original contractors had been unable to accom- 
plish. Shares to the number of 25,507 were applied for and 
allotted, and the uncalled capital has been pledged to Messrs. 
Brown, Janson, and Co., for advances to the extent of 14,0001, of 
which 13,000“. was apparently handed over to the Anglo-French 
Gold Fields of Australia, Limited, with & view to the payment of 
therailway company's debts. Information, it was reported, will 
" have to be obtained as to the disposal of that 13, 000l., since it 

appears that nothing has been done by the syndicate to complete 
the line of railway, which is in the same condition as when taken 
over. Fiveor six of the shareholders have commenced actions 
against the company to have their names removed from theshare 
register on the ground of misrepresentation in the prospectus. 
Apart from the liability of 15,0001. or 16,0001. due to Messrs. 
Brown, Janson, and Co., the syndicate only owes some 2001. for 
law costs, and its assets are represented by the unpaid calls and 
uncalled capital. In the absence of a quoram a formal adjourn- 
ment was taken of both meetings. 


SPANISH FINANCES. 


The Foreign-office has just published in its annual series of 
Diplomatic and Consular Reports a “ Report on the Spanish 
Estimates for 1898-9 and on Spanish Finances by Mr. Harrison, 
Commercial Attaché to her Majesty's Embassy at Madrid." If 
the reader fails, says the Times, to obtain from it a clear and 
accurate AM кые of Spain's present financial condition, the 
fault does not lie with Mr. Harrison. He gives conecientiously 
the official figures at his disposal, and describes accurately 
the measures adopted by the Government to meet the 
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extraordinary war expenditure. From these imperfect materials 
the reader must draw his own conclusions, which cannot 
be other than rough and tentative. One or two facts, 
it is true, are definite and significant enough. For example, 
during the tine financial years which ended with 1896-7 
Treasury bills were issued to the amount of 464,812,000 pesetas, 
the nominal value of which is 18,592,480/. For the expenses of 
the Cuban insurrection money was raised in the form of Cuban 
bonds, Customs bonds, and “ delegations " to the amount of 1,900 
million pesetas, or 76,000, 000“. sterling. Оп the top of all this 
comes the war expenditure, which Mr. Harrison makes no 
attempt to estimate, confining himself to a description of the 
measures which the Government was authorised by the Cortes to 
adopt in order to meet the expenditurein question. How far the 
Government used the very elastic powers conferred upon it we 
shall learn later. All we can say for the present is that the 
prospect is not a very agreeable one for bond fide holders of 
Spanish securities. Mr. Harrison quotes a consolatory passage 
from a statement by the Minister of Finance, in which it is said 
that “in spite of the present critical circumstances there is no 
decrease in the national wealth or in the receipts of the national 
exchequer." But it must be remembered that this statement was 
made last April, and a good deal has happened since that time. 


THE SOUTH WALES COAL STRIKE. 


After lasting five months, the masters' ultimatum of Saturday 
last was provisionally accepted on Wednesday by the men, after 
appointing а committee to obtain, if possible, certain modifica- 
tions. Thursday was the last day allowed hy the masters for 
acceptance. The members of the workmen’s provisional com- 
mittee arrived at Cardiff early that day, and held a private con- 
sultation under the presidency of Mr. W. Abraham, M.P. The 
owners’ Emergency Committee also held & separate conference, 
Sir W. T. Lewis presiding. Soon after eleven o'clock the two 
sides met, and the subject of the monthly holiday was first 
debated. The owners adhered to their refusal to sanction the 
continuance of the monthly holiday, and eventually “ Mabon,” on 
behalf of the workmen, offered to forego it conditionally upon a 
play week being granted once a year in summer. The owners 
declined to accept this. Sir W. T. Lewis was particularly 
emphatic, declaring that the holidays must be abolished, as they 
had entailed great loss and inconvenience to the employers in 
the past. 

About four o'clock in the afternoon a decision was arrived at 
and an agreement was signed by eleven of the men’s representa- 
tives to return to work on the master’s terms. Messrs. J. 
Williams, J. Thomas, J. Davies, and P. D. Rees refused to sign 
the agreement, which provided for the resumption of work as and 
from September Ist. 

Mr. P. D. Rees, one of the workmen’s committee, who seceded, 
intimated that he had refused to sign the agreement, because, in 
his opinion, the terms offered by the owners were not a whit 
better than those against which the men came out five months 
ago. The 12} per cent. was no minimum at all. Another 
circumstance which influenced the action he had taken was that 
he wished to protest against the imprisonment of his colleague, 
Mr. Davis Morgan. His advice to the workmen of South Wales 
was to organise as soon as possible, and then join ina strong 
body the Miners’ Federation. 

Late last night official reports of the proceedings were issued. 
The owners’ version stated that it had been agreed that work 
should be resumed at the associated collieries on and from 
September Ist upon the following terms :— 

l. The terms and conditions of the sliding-scale agreement 
(known as the “old scale), which terminated upon March 31st 
last, shall, together with clause 3 of the ugreement of Feb- 
ruary 17th, 1893, be embodied in an agreement, which shall con- 
tinue in force until the first day of January, 1903, and may be 
determined by six months' notice on either side to be given on 
July 1st, 1902, January Ist, 1903, or any other following July 1st 
or January 1st. 

2. The monthly holiday known as “ Mabon's Day” shall be 
abolished, and no other holiday of a like nature will be permitted. 

3. The wages payable up to November 30th, 1598, shall be 173 
per cent. above the standard of December, 1879. 

4. Ап audit of the selling prices shall be taken for the two 
months ending October 3lst, 1898, to regulate wages as from 
December Ist, 1898, in accordance with clause 12 of the 1892 
agreement. 

9. If after September Ist, 1898, the employers, by the very 
nature of this agreement, reduce the wages of the workmen 
below 12) per cent. above the standard of December, 1879, the 
workmen shall have the right of giving six months’ notice to 
terminate this agreement on the Ist day of any January or July 
next ensuing, notwithstanding the first clause of this agreement. 

The workmen's official report states that the Employers’ Emer- 
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gency Committee agreed that all the. workmen should be rein- 
stated in their former employment as far and as soon as 
practicable. | 

Telegraphing yesterday afternoon, a Cardiff correspondent of 
the Standard says:— Inquiries in the Rhondda and other 
parts of the coalfield show that active preparations are in pro- 
gress for the resumption of work in the collieries. Large 
numbers of repairers have descended the pits, but itis improbable 
that work on any extensive scale will be resumed before Monday, 
or more likely Tuesday. The announcement that an agreement 
had been signed was received with great rejoicing throughout 
the valleys. Some of the miners are not satisfied, but no difficulty 
s anticipated, and it is expected they will return to work with 
their comrades. A large number of workmen are dissatisfied 
with yesterday's conference. They disapprove the adoption of 
the sliding scale, and are particularly incensed at the abolition 
of " Mabon's Day." After fighting firmly for five months, they 
consider they have been “sold.” Other workmen, however, hail 
the possibility of a resumption of work with satisfaction. The 
adjourned conference fixed for to-morrow is looked forward to 
with much interest, and some very plain speaking is anticipated. 
There is great dissatisfaction at tle Cardiff settlement by the 
men of the western district. 


THE CONGO RAILWAY. 


The current issue of Transport gives an interesting account of 
the difficulties of the Congo Railway. After its initial financial 


troubles had been surmounted, the real difficulties had 
only then begun, for, save for some  building-stone, the 
country contaived absolutely nothing. Everything had 


to be brought from Europe; even the boards and timber 
and food for the men. There was no less difficulty to find 
navvies; 500 Chinamen were brought over from Makao; 360 
of them died in less than three months. The Jamaica and 
Barbados negroes, who had done such good work at Panama, 
resisted the climate no better than the Chinamen. It was 
soon seen that it would be impossible to rely oa any other 
labourers than the Senegalese and the blacks of Sierra Leone 
and Accra, but there were only a few of these available, and 
the cost was enormous. Finally, after three years, out of the 
1,000,000l. subscribed, hardly anything was left; yet only 
5 miles out of the 250 had been constructed. Still hope 
survived; another 600, 000“. was advanced by the Govern- 
ment, and this was followed by the same sum, raised by 
private subscribers, with the result that the entire length of 
over 550 miles of line was completed in March of this year. 
That the monthly receipts so far have been over 20,0001. is a 
source of much gratification to the Belgians, and this was recog- 
nised by an inauguration ceremony on July 4th last, at Matadi, 
at which representatives of all the European powers were 
present, especially France. Six trains were provided for the 
accommodation of the company's guests. As an instance of the 
difficulties surmounted, the writer mentions that at the very 
outset the trains have to go 21 miles“ round a ravine only 
to find themselves very little further on than tbe place 
of starting. After crossing the high Palaballa ridge and a 
series of plains, the trains stopped for the night at the half- 
way station of Tumba, this stop being rendered песез- 
sary by the slow maximum speed of 12} miles an hour 
at present attained. 'Гһе? next day all the chiefs came 
to pay their respects to the Belgian governor, and the journey 
was then resumed to Leopoldville, the terminus of the line on 
Stanley Pool, the lake which is destined to be the terminus of 
the navigation of all the rivers furrowing the Congo basin. There 
the Times correspondent saw 100 steamers, all the segments of 
which had been carried on men’s backs from Matadi, 250 miles 
across the mountains. As the town of Leopoldville is at present 
inconveniently situated with regard to the rapids, Kindolo, a 
place about 5 or 6 miles off, with a safe creek, will probably be 
adopted as the port on Stanley Pool. The writer goes on to say 
that the next difficulties of the Belgians will be political, and 
concludes with the remark that if their hopes of still being able 
to hold the country by exploiting the mutual animosities of the 
tribes are realised, they will, thanks to their railway, derive great 
profit from its natural wealth. 

The experience of the Rev. W. Holman Bentley, which he 
gives in this month's Chambers’ Journal, are those of an ordinary 
traveller in the early days of the railway, when it was only open 
as far as Tumber, and not as a special guest at an inauguration 
ceremony. They enable us to realise yet more vividly what the 
difficulties were that have been surmounted. То begin with, the 
company frankly disclaimed all responsibility for the lives of their 
passengers, and yet for the 114 miles from Tumba to the Port of 
Matadi they charged 91. 6s. 4d., or two francs a mile, for a single 
ticket, and 141. for a return-ticket, available only for four days. 
Second-class tickets for the same distance, costing 19s., were only 
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issued to natives, and they only afford & ride on the trucks on 
the top of the passengers’ luggage and general stores, amidst 
а constant shower of hot cinders from the engine. ‘lhe writer, 
who was accompanying his wife in order to see her off to England, 
started at 5.30 in the morning, in a comfortable enough carriage 
with pivoted caneseated chairs, glass windows,andsunblinds. The 
conductor was a native of Sierra Leone, while the engine-driver 
and stoker were blacks from Senegal, with a limited knowledge of 
their profession. Says Mr. Bentley :—" They know little of the 
properties of steam save that it would burn you as it flies from 
the cocks, and as for mechanics—well, if you twist a certain cock 
a whistle results; a certain lever causes the starting of the 
machine, or, returning it, the stoppage; and so on.” The Congo 
State Government and the railway company apparently 
make no difference on account of the colour of their employés, 
paying and treating black or white according to their 
efficiency. Plenty of incidents occurred during the trip. At 
a temporary bridge over the Kwilu river & shunting engine 
had to be employed to push the train across, and it pushed so 
hard that the train was nearly wrecked. At the halfway station 
of Songololo, 30 miles from this bridge, all the passengers had 
to dismount for the night because there was no coal for the engine 
to go on with. A start was made again the next morning at 
half-past eight, and at another little station the train had to 
wait an hour for the director-in-chief’s train to pass. After 
& run of 8 miles more there was another stop at 3 p.m., and 
as only 24 miles remained to Matadi it was expected to 
be reached that night. However, in the last climb over 
the Mpalabala Mountain, which is the greatest engineering 
feat of all, the engine, though in charge of a white driver, 
left the rails, and could not be got on to them again 
before three o’clock the following morning, and it was not until 
five that the train started. It wound its way up the long climb 
of 360ft., and descended with great care the 830ft. on the other 
side. Here a terrace has been cut in the steep side of every 
ravine that scored the side of the mountain, in and out again, 
then round a spur into another ravine, and over a light iron 
bridge 80ft. above the torrent. The plan of the railway in these 
ravines is like a U, the curve of which is on the bridge, and in 
order to allow for that curve the bridge is three times the width 
necessary for the narrow gauge. Matadi was eventually reached 
at 6.30; and there ocean steamers and civilisation generally were 
met with. Before starting back the writer had to get his return 
ticket extended. On the journey there were more delays owing 
to derailments and insufficient engine power, and the last twenty- 
four miles into Tumba took six and a-half hours. But this is all 
changed. In October last Mr. Bentley took only thirteen hours 
for the journey between Matadi and Tumba, and with the com- 
pletioņ of the line to Dolo, Stanley Pool, and round to Leopold- 
ville, the entire railway rnn now occupies only twenty hours. 
Moreover, a fast service of steamers from Antwerp to the Cougo 
in eighteen days, the railway, and a steamer from Stanley Pool 
to Stanley Falls, 1,000 miles further on, will then bring Stanley 
Falls within thirty-one days of Antwerp. | 


The Smallest Locomotive for Passenger-cars.—What is 
claimed to be the smallest locomotive ever made for drawing 
passenger-cars has been manufactured for the Miniature Railway 
Company by Thomas E. M‘Garigle, of Niagara Falls. This steam 
railway is to be operated at the Trans-Mississippi exposition in 
Omaha, Nebraska, and in all six locomotives are to be built for 
the company under the present contract. The height of the 
locomotive from the top of the stack to the rail is 25ір., and the 
gauge is 121іп. The weight of this little engine is about 6001b., 
and it will run on a rail three-quarters of an inch square. Hard 
coal will be used as fuel. The capacity of the locomotive is ten 
cars, each containing two persons, or about 4,000lb. One man, 
whose position will be on a seat in the tender, operates the 
engine. The length of the locomotive from the point of pilot to 
end of tender is 7ft. 3in.ä— Commerce. 


A Railway Board for. Siberia and Manchuria.—Prince 
Khilkoff, the Russian Minister of Ways and Communications, 
has proposed to his colleagues in the Government the establish- 
ment of a railway board for Siberia and Manchuria, with head- 
quarters at Vladivostock. The Prince proposes that the board 
shall consist of five members, three of whom shall be representa- 
tives of the engineering department and the other two finance. 
It is felt that by the creation of this board the department in St. 
Petersburg will be very considerably relieved, although, of 
course, the board will be subject to the control of Prince 
Khilkoff as the head of the Ministerial Department. The official 
decree nominating the members of the board is expected to be 
issued in about three weeks’ time. It will probably also give the 
board very liberal powers as to the ordering of all requisite 
material for the construction of railways and other public works 
in Siberia and Manchuria. 
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THE STOCK EXCHANGE SETTLEMENT. 
The making-up prices for the principal railway stocks, and the 
extreme rates of continuation current at the Stock Exchange 
settlement on Monday, are shown hereunder :— 


Making-up Price. А А 
July 26. Aug. 10. Aug. 29. Stock. Continuation rate. 
1533 153 153% Caledonian ................... — 
t 55} 551 x deferred 1/8 to 1/9 con. 
21 201 21 Great Central deferred ... 7id. bk. to 71d. con. 
120 1201 120} Great Eastern e. 1/3 bk. to 1/3 con. 
55 55 57 Great Northern defd. ord. 1/- to1/6con. 
167? 165 167%. Great Western ene O/* bk. to even. 
1484 1401 1474 Lancashire & Yorkshire ... 2/6 to 5/- con. 
54 53 5 Barnsley.......... 1/-to2/-con. 
175 1744 176 London and Brighton“ A "^ 7/6 bk. to even. 
23k 23k London Chatham & Dover 6d. bk. to 9d. con. 


2nd pref. 2/6 to 5/- con. 


2024 Londonand North Western 2/6 to 5/- con. 
223 London and South Western — 
89k 91 5 defd. con. ord. 2/6 to 3/9 con. 
133 132} 129 Metropolitan .................. 2/6 to 5/- con. 
30 891 29 Metropolitan District 6d. to 1/- con. 
92 89 871 Midland deferred ............ 2/6 bk. to 2/6 con. 
46 North British, def. ord....... 1/6 to 2/- con. 
1784 177 17 North Eastern.................. 2/6 to 5/- con. 
11 109 108} South Eastern A" ........ . 1/3 to 3/9 con. 
13} 14 144 Atch. and Topeka a 2% to 31 p.c. con. 
354 36 38 РИ » preference 23 to 3} p.c. соп. 
151 17 204 Central Pacific.................. 24 to 3$ p. c. con. 
23 25 25k Chesapeake and Ohio 2k to 31 p.c. con. 
102 1064 117 Chicago Milwaukee & S.P. 6d. bk. to even. 
51 52 57 Denver & Rio Grande pref. 2j to 34 p.c. oon. 
13 14 15 Erie . . 2$ to 31 p.c. con 
37 40 » first preference ......... 24 to 34 p.c. con 
19 19 21 second preference. 2% to 31 p.c. con 
111 112 1164 Illinois Central ............... even to 2 p.c. con 
192 — — Lake Shore & Mich. South — 
544 I 611 Louisville and Nashville... 2% to 3$ p.c. con. 
66 Mex. Cent. ABS gold bonds 21 to 3$ p.c. con. 
11 114 12} Miss. Kans. Тех................ 21 to 34 p.c. con. 
15 164 17; New York Ontario & West. 24 to 34 p.c. con. 
121 193 122} New York Central ............ even to 2 p.c. con. 
521 561 56} Norf. and Western пет pref. 21 to 33 p.c. con. 
734 76 794 Northern Pacific preferred 24 to 34 p.c con. 
691 614 Pennsylvania .................. 2f to 3$ P. c. con. 
94 9% Reading.... . 24 to 31 p.c. con. 
214 22 23% „ Ist pref. ............... 24 to 3$ p.c. con. 
8 9 10 Southern Railway ............ 24 to 31 p.c. con. 
31 34 384 " prefe esses, 24 to 31 p.c. соп 
24 26 85 Union Pacific .................. 24 to 3$ p.c. con 
624 65 69 » _ preference... 2 to 31 p.c. con. 
19 204 23 Wabash preference "m 21 to 3$ p.c. con 
27 30 RE “В” Debentures 21 to 31 p.c. con 
87} 85 88} Canadian Pacific............... 2} to 3} p.c. con 
7 71 71 Grand Trunk of Canada ... 1d. to 6d. con. 
76% 76% 77 99 teed 666252 2 6 сое 1/6 to 29 con. 
69 67 65 А t preference 1/6 to 2:6 con 
46 431 49 » second preference... 1/3 to 2/- con. 
201 20 19} „, third preference ... 6d. to 1/- con 


Bombay Baroda and C. I. 
Buenos Ayres Gt. Southn. 3 

77 734 83% Central Argentine 9 : 
Central Uruguay : to4 p.c. con. 


3% 3k 34 Costa Rica shares to4 p.c.con 
90 91 95 » „ 2nd debs — 

27 27 27 East Indian A — 
176 174 174 Great Indian Peninsula... — 


201 20 211 Mexican ordinary ............ 
751 75 77 „ first preference 
324 32 32} „ second preference .. 1/3 to 26 con. 

44 4 44 Nitrate ordinary  ........ even to 6d. con. 
| E 13 12 Ottoman 2+ to 3} p.c. con. 


even to 1/- con. 
even to 3/9 con. 


6} 61 South Austrian Ry. Shares 2+ to 3% p.c con. 
Raily. Investment Co. def. 9d. to 1/3 con. 


RAILWAY PATENTS. 


[This list is specially compiled for THe RarLwar Times by 
Messrs. Rayner and Co., registered patent agents, 37, Chancery- 
lane, London, W.C., from whom all information relating to 
patents may be had gratuitously. } 

17,044. Abraham Taylor, 139, Jane-lane, Swinton, near Man- 
chester—Improved apparatus for applying fog-signals on rail- 
Ways. 

17,000. John Eator and Emmanuel Williams, Fern Lee, 
Stepping Hill, Stockport—Improvemeuts in railway chairs and 
rails, and à safe method for securing rails. 

17,170. James Alexander Griffiths, Norfolk House, Victoria- 
embankment, London—Improvements in scenic pleasure gravity 
and cable railways. 

17,176. Thomas William Wilkes, 60, Queen Victoria-street, 
London—Improvements in means for securing handles to railway 
and other carriage doors. 

17,191. Johann Christian Schüfer and John Lorentz, 18, 
Buckingham-street, Strand, London—An improved automatic 
contact breaker for electric railways and the like. 


THE RAILWAY TIMES. 


(SEPT. 3, 1898. 


17,308. Thomas Frost, Imperial-chambers, 
Derby—An improved railway chair. 

17,489. Illius Augustus Timmis, 2, Great George-street, West- 
minster, Londun—Improvements in couplings for railway and 
other vehicles. ' 

17,639. Robert Hinchliffe, 62, St. Vincent-street, Glasgow 
Improvements in railway rail joints. 

17,665. Thomas Marsh Markham and Henry Herbert Mark- 
ham, 110, Chillingham-road, Heaton, Newcastle-on-Tyne—A treble 
or three-way steel rail for permanent railways or tramways. 

17,841. James Booth and Albert Ernest Woodhouse, Penny 
Bank-chambers, Halifax—Improvements in electricity railways 
or tramways. 

17,984. Elizabeth Warwick, 45, Southampton-buildings, 
Chancery-lane, London—Improvements in and connected with 
electric railways and tramways. 

18,7184. Short—Electric railways and tramways. 
claimed under Patents Rule 19, August 12th 1897.) 

21,241. Crowther—Brakes for railway trucks. 

22,884. Von Sponar-Bhondorff, Adler and Merks—Apparatus 
for automatically signalling and applying the brakes on railway 
trains. 

24,174. Dickinson and Kynoch, Limited—Fog signals for 
railways and the like. 

1 Sharpe — Level crossing gates on railways and the 
ike. 

15,144. Flechtenmacher— Electric railways and tramways on 
a road contact system. 


DIVIDEND ANNOUNCEMENTS. 

Тһе date given in parentheses is that on which the announcement was made. J 

Glasgow and South Western Railway, (August 30th).—At the 
rate of 21 per cent. per annum on the preferred converted 
ordinary stock, and 2? per cent. per annum on the deferred con- 
verted ordinary stock. The balance carried forward is 5,6961. 
For the corresponding half of last year the dividend on the 
ordinary stock (which at that time was undivided) was at the rate 
of 5 per cent. per annum. А balance of 5,886]. was carried 
forward. The July dividends for a period of twelve years are 
shown hereunder :— 


Albert-street, 


(Date 


1898... 54 p. cent. | 1895... 4 p. cent. | 1892...44 р. cent. | 1889... 4 p. cent. 
1897... 5 " 1894... 4 5 1891...33 » 1888... 4 » 
1896... 5 7 1898... 4 5 1890...4 j 1887... 4 " 


Argentine Great Western Railway.—Dividend of 5 per cent. 
on the preferred and 5 per cent. on the ordinary stock. 


FOREIGN AND COLONIAL ITEMS. 


Mr. Barrow, general manager of the Buenos Ayres Great 
Southern Railway, sailed for England on the 19th ult. 


The gross earnings of the Paraguay Central Railway for the 
month of June amounted to $88,705, and the expenditure to 
$67,191, leaving a profit of $21,514. i 


The traffic receipts of the Nitrate Railways Company from 
August 16th to 3186 were 16,7001., showing a decrease of 4,773l. 
as compared with the same period last year. 


The works on the Great Southern Santa Fé and Cordoba 
Railway branch line from Venado Tuerto to Rufino are being 
pushed rapidly ahead, and that the line is expected to be ready 
for working by November next. 


The administration of the Italian Meridional Railway have 
resolved upon the construction of an electric railway between 
Mandela and Subiaco, in the province of Rome. It is proposed 
to utilise the water power of the River Anniere for the pro- 
duction of the motive power. 


The Argentine National Railway Board have reported favoure 
ably on a project for a railway presented by Messrs. Bemberg, 
Esquivel, and Co. for a line from Venado Tuerto station, on the 
Santa Fé and Cordoba Great Southern Railway, to Junin, on the 
Buenos Ayres and Pacific Railway. 


A scheme, promoted by a small English company, has been 
placed before the Italian Government for an electric railway, 
about 434 miles long, over the Great St. Bernard, starting at 
Aosta, in Italy. It is proposed to overcome the heavy gradients 
ру ра a third rail, on the rack system, as used on the Mont 

enis line. 


A concession has been granted to a company to build a railway 
between Alcobaça and Praia Da Rainha. The object of tho rail- 
way is to establish communications on the ‘Tocantins and 
Araguaya rivers over the distance which is obstructed by about 
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100 miles of rapids. A start has been made, but there is every 


indication that the line will not be built in present times. 


It is stated that & syndicate has been formed for the purchase 
from the Egyptian Government of the railway which has been 
carried into the Soudan, and that negotiations have been going 
on privately for some weeks, but in existing circumstances the 
matter is naturally not one that can be settled off-hand. The 
gauge is the same as that of the railway which runs from Cape- 
town to Bulawayo. 


It is reported from Belgrade that the Servian Government 
proposes to obtain a concession from Turkey for the construction 
of a railway from the Servian frontier, near Proknplje, vid 
Pristina and Prisrend, to Adria, in order that the enterprise may 
. be handed over to a syndicate for financing and carrying out 
simultaneously with the Timok Railway. With this object in 
view, combined action will be taken by Servia and Bulgaria, who 
5 at the same time to establish a joint bridge over the 

anube. 


The Burma Railways Company, Limited, has applied to the 
Government of India for an engineer experienced in bridge 
building to superintend the erection of & steel viaduct over the 
Goteik Gorge on the Mandalay and Kunlon Railway. tho new 
line which is being constructed through the Shan States, with a 
view to ultimate extension to the south-western frontier of 
China. The bridge will have an altitude of upwards 300ft. from 
the deepest part of the valley, and will be over 2,000ft. long; it 
will, in fact, be the biggest undertaking of the kind yet 
attempted in India. 


The Uganda Railway has (says the Exchange Telegraph Com- 
pany) now been opened for traffic as far as Tsavo, 129 miles from 
Mombasa, while the rail head bas been pushed on to a distance of 
51 miles further. It is expected that the line will be open as far 
as Kikuyu by Christmas. In that case some of the worst parts of 
the journey on foot will be avoided, though the engineering 
difficulties in making the line will by no means have been sur- 
mounted. The trains now run to and from Mombasa on alternate 
days, performing the distance in slightly under nine hours each 
way. 


A Russian company, headed by Count Moritz Zamoiski, has 
obtained from the Government a concession for the construction 
and working of a standard gauge railway from Cholin vid 
Zamostje and Thomaszow to Belshez on the Austrian frontier, 
with a branch line from Zamostje to Zublin. The concession is 
for eighty-five years, but at the expiration of twenty years from 
the inauguration of the line the Government has the right of 
purchase. The capital of the company, which will not receive 
any guarantee from the State, has been fixed at 5,000,000 
roubles in ordinary shares and 5,000,000 roubles in debentures. 


Dewsbury and its Railway Service.—It is rumoured іп 
Dewsbury that the Midland Railway Company contemplate 
abandoning the scheme which has recently been before Parlia- 
ment for shortening the distance between Royston and 
Bradford. It is now stated that fresh plans, which have 
been prepared by the company officials, will prevent the line going 
through the borough, and that the Midland Company have made a 
working arrangement with the Lancashire and Yorkshire Railway 
Company for utilising the line between 'Thornhill and Low Moor. 
It is also suggested that the present line between the places will 
be widened so as to cope with the extra traffic and avoid the least 
possible delay. If the latest information be correct, the Midland 
Company will effect a large saving by the new scheme; manu- 
facturers and residents in Dewsbury will, however, be sorely 
disappointed if the scheme as placed before Parliament is not 
proceeded with. 


Irish Mail Service.—A report of the committee to inquire 
into the acceleration of the Irish day mails has been published. 
The committee agreed with the London and North Western 
Railway Company for 6,5001. to run a mail train from Euston at 
8.30 a.m. to connect with the mail packet at Holyhead. A train 
is to run at 7.15 a.m. available for carrying mails, but not under 
the control of the Post-office. The City of Dublin Steam Packet 
Company have agreed to accelerate the service fifteen minutes 
each way, so that there will be a total saving of forty-five minutes 
on the journey from London to Dublin. As regards & proposed 


alteration in the time of departure from Dublin, it is mentioned , 


that the change would make the night mail from the provinces of 
Ireland which connects with the morning mail from Dublin 
absolutely useless to such important centres as Manchester and 
Liverpool, whereas the old arrangement permits of those places 
benefiting by the connection. 


German South West Afmica.—The report of the directors 
of the South West Africa Company statea that the negotia- 
tions with the German Government have resulted in an 
arrangement which they consider highly advantageous, and 
which is embodied in & convention with the German Govern- 
ment. The chief feature is that in consideration of the 
surrender of-some of its railway rights the company has obtained, 
in addition to certain faailities in connection with its Damaraland 
Concession, mining rightsover territory in Ovamboland estimated 
at about 23,000 English square miles. The company retains all 
railway rights necessary fon the exploitatien of all the land and 
mineral grants owned or controlled by the company. The 
directors have acquired & substantial interest in the South 
African Territories, Limited, which owns the mining rights over 
a very large portion of the southern part of German South-West 
Africa, together with valuable railway, freehold, and other 
rights. A railway from Swakopmouth to the interior is now in 
course of construction by the German Government, and the first 
section has already been opened to traffic. The company has 
the right to connect any of its railways with the lines of the 
Government. 


The Heaviest Locomotive in the Kingdom.—The Great 
Northern Railway are thoroughly testing the heaviest engine 
in the kingdom, weighing fifty-eight tons, or ninety-nine 
tons with tender. It has ten wheels, four coupled wheels 
being 6ft. 6in. in diameter, while the cylinders are 19in. 
by 24in. stroke. The boiler is 14ft. 8in. long in the barrel, and 
is 4ft. 8in. in diameter, giving 1,442 square feet of heating 
surface, and 26°75 square feet of grate area. The boiler pressure 
is 175lb., and the cylinder pressure із 1811]. This locomotive 
has made some runs between King’s-cross and York, and the 
results obtained suggest that a number of that class will be built 
for next year. The performance of the Dunalastair, however, 
has not yet been equalled, the greatest speed got being a fraction 
over 73 miles per hour with a load of 214 tons. The whole run 
from King’s-cross to Grantham—105 miles—occupied 1 hour 
53 minutes 58 seconds, equal to a mile in 56 seconds; but the 
train slowed down twice. Between Grantham and York a run 
with a load of 264 tons was done in 94 minutes 5 seconds net 
time for the 823 miles, rather over 68 seconds for each mile, 
notwithstanding that speed was slackened four times. 


Sierra Leone Railway.—The annual colonial report on Sierra 
Leone was published yesterday. Judging by statistics set forth, 
the colony is in a fairly satisfactory condition. The estimated 
revenue for 1897 was 106,2311., including protectorate, afterwards 
revised to 101,181/.; the sum actually realised was 106,009/. This 
is an increase of 8,899/. on the previous year's revenue. The 
estimated expenditure for 1897 was 116,073l., whereas the amount 
expended was 111,678L., a saving of 4,395“. having been 
effected. The work of constructing the Sierra Leone Railway 
commenced in January, 1896. The line at the time the 
report was penned was open for the transport of material 
for 11} miles, and rails were down for 20 miles. Seven 
viaducts were expected to be finished by the end of 
March, 1898, when the line would be open for transport to 
Waterloo, 20 miles distance from Freetown, and by this time the 
last portion of the first section of the railway to Songo Town 
would be constructed. It was expected that the whole of the 
first section, from Freetown to Songo Town, would be complete 
and open for traffic about August, 1898. An extension of the 
line to Rotifunk, a further distance of 25 miles, would then be 
taken in hand, as well as, it was hoped, the proposed pier at 
Government Wharf, alongside of which ocean-going steamers 
would be able to take in and discharge cargo. 


German State Railways.—The Berlin papers, writes a corre- 
spondent of the Financial Times, are much exercised concerning 
a statement published in the Berlin correspondence of the 
Munich Allgemeine Zeitung, suggesting that it is the wish of the 
German Government to encourage the construction of private 
railways in competition with the lines owned by the State. The 
statement is regarded in some quarters as being official and as 
representing the earnest desire of the Minister for Railways for 
the co-operation of private enterprise in order to overcome the 
obstacles now encountered in dealing with both goods and 
passenger traffic. It is notorious, adds our correspondent, that 
the State railways are unable to cope with the present traffic 
requirements, and, in order to overcome all difficulties in this 
respect, it is suggested as being desirable that facilities should be 
given for the construction of new railways by private companies, 
the lines to be built parallel with the existing State railways. It 
is considered that if this policy were &dopted the existing con- 
gestion would be obviated, and a large accession traffic would be 
encouraged from districts not now provided with railway 
facilities. | 
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Proposed Mount St. Bernard Electric Railway.—A scheme 
has just been submitted to the Italian Government asking for a 
concession to construct an electric railway of a total length of 70 
kilometres, or 43} miles, over the Great St. Hernard. The 
project, which is being promoted by an English company just 
constituted under the title of the Great St. Bernard Railway 
Concessionary Company, has been placed before the Italian 
Government by Mr. John B. Fell, engineer, of Turin, who 
intimates that he has informed the President of the Swiss 
Federal Council of the intention to seek, both in Berne and Rome, 
@ concession for the building of the line from the Italian frontier 
to Martigny, in the Canton of Vallais. It is proposed to over- 
come the heavy gradients by the adoption of a third rail on the 
rack system, as used on the Mont Cenis line. The promoters of 
the railway intend to ensure safety in working during the winter 
months by the adoption of precautions against the danger of 
snowfall and avalanches. Thecost of construction and equipment 
of the railway, for which no subsidies are asked by the promoters, 
is estimated at 15,000,000f. 


Surrey Commercial Dock.—The report of the Board of the 
Surrey Commercial Dock Company for the past half-year states 
that the tonnage received into dock during the period shows & 
decrease of 67,033 tons in wood, 48,038 tons in grain, and 6,060 
ions in sundries as compared with the corresponding period, 
while firewood increased by 8,129 tons and coal by 1,401 tons, the 
total tonnage amounting to 461,794 tons, compared with 573,395 
ions. The decrease in wood is attributed to the late opening of 
Baltic ports, and to & dispute between the wood importers and 
the shipowners as to the terms of a new form of charter policy, 
which had the effect of preventing the early chartering of vessels 
and delayed the importation of wood goods. The falling off in 
grain is due to reduced imports from Russia. The directors 
recommend an interim dividend of 2} per cent. for the half- 
year ended September 30th on the ordinary and preference 
A stocks. 


German Inland Navigation.—A Bill is in course of prepara- 
tion for presentation to tbe Reichstag in furtherance of the 
definite policy of the German Government in the direction of 
connecting up the important industrial centres with the seaports 
by means of improved waterways, and the construction of canals 
in order to link these together. In the present case the scheme 
provides for the carrying out of the so-called Rhine-Weser-Elbe 
Canal and intermediate junction waterways, whereby it is pro- 
posed to establish a navigable outlet for the great industries of 
Westphalia, Saxony, Hanover, Hesse-Nassau, Brunswick and 
Schaumburg-Lippe. These provinces, with the exception of the 
Saxon Diet, have resolved to guarantee the annual expense of 
working and maintenance, estimated at 290,000L, whilst the 
deficiency due to the refusal of Saxony will be met by a financial 
guarantee on the part of Bremen and Berlin. It is now con- 
sidered that the success of this important series of waterways is 
entirely assured. 


New Channel Islands Steamer.—A powerful twin-serew 
steamer, the Vera, embodying several novelties in passenger 
accommodation, is abont to be added to the London and South 
Western Railway Company's Channel Islands' fleet. Built 
entirely of steel, the vessel is 270ft. in length at the water line, 
35ft. moulded breadth, and 15ft. Jin. moulded depth. She has 
two complete decks and two partial decks. The promenade 
deck, partially covered by a shade deck, contains three saloons— 
one amidships, a general saloon, for ladies and gentlemen, 
another forward for ladies alone, and a third aft for smoking. 
All three compartments have been arranged for dining and 
sleeping purposes alternately, the accommodation by day 
resembling that of a first-class restaurant, and by night that of the 
modern railway sleeping car. On the upper deck sleeping 
berths are provided for second-class passengers, as well as for 
the crew, and on the same level there is a promenading space 
for third class passengers. The main deck contains fnrther 
second-class accommodation aft, first-class cabins amindships 
equal to the best berths in Atlantic liners, and third-class accom- 
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modation forward. Altogether there is sleeping room for 156 
first-class and fifty second-class passengers; but the vessel is 
certified by the Board of Trade to carry 400 persons. She is 
divided by bulkheads into twelve watertight compartments, 
fulfilling the Board of Trade requirements for the highest class 
of bulkhead subdivision, which ensure that the steamer shall be 
navigable with any two compartments flooded. There is an 
electric light installation throughout similar to that in use on 
British warships; every compartment has an independent air 
inlet and outlet ; and salt-water baths can be had on board. The 
engines are triple expansion, the guaranteed speed on service 
being 20 knots, which will be attained with a coal consumption 
on the journey to the Channel Islands and back of 45 tons, or 20 
per cent. less than that in the existing steamers. "The Vera has 
been built by Messrs. J. and G. Thomson, Limited, of Glasgow‘ 
from the designs of Professor Biles, the consulting naval architect 
of the London and South Western Railway Company. 


ESTABLISHED 1851. 


BIRKBECK BANK. 


Southampton-bldngs., Chancery-lane, London, W.C. 
Invested Funds. £10,000,000 
Number of Accounts, 85,094. 


TWO-AND-A-HALF per CENT. INTEREST allowed оп 
DEPOSITS, repayable on demand. 

TWO per CENT. on CURRENT ACCOUNTS, on the minimum 
monthly balances, when not drawn below £100. 

STOCKS, SHARES, and ANNUITIES purchased and sold for 


customers. 
SAVINGS DEPARTMENT. 


Small deposits received, and interest allowed monthly on each 
completed £1. | 
The BIEKBECK ALMANACE, with particulars, post-free 


FRANCIS RAVENSCROFT, Manager. 
Established over 100 years. 


RILEY BROTHERS, 


55 and 57, Godwin-street, Bradford; 16, Beekman-street 
New York. 


RILEY8 MARVELLOUS KINEOPTOSCOPE FOR 
PROJECTING ANIMATED PHOTOGRAPHS. 

For both Single and Double Lanterns. Projectors (only) from £10 each 
Projector and Lantern complete from £15 10s. The greatest success in the market 
Can be seen in London, at our Agents, 

The Marvellous "PRAESTANTIA" Lantern (£4 4s. and 
2 17s. 8d.) 


Still holds the W Cannot be equalled, and has never been excelled. It ha 


e largest sale of any lantern in the word. 


THE LAWSON SATURATORS 


For both Single and Double Lanterns. Have no equal inthe market. SIMPLE 
SAFE, and POWERFUL. Price £2 10s. and £6 10s. 


LANTERN OUTFITS. LANTERN SLIDES. 
CINEMATOGRAPH FILMS. 


And every Lantern requisite, of the very best quality and on the easiest terms 
The world-wide Lantern Slide Circulating Library. 
No equal. 50 Slides loaned for 38. Send for Catalogue, 6d. 
Hire Lists free. 


London Agent for Kineoztoscopes— 
O. SICHEL and CO., 20, Berners-st., Oxford-st. 


METROPOLITAN RAILWAY CARRIAGE AND 


WAGON COMPANY, Limited. 
SALTLEY WORKS. BIRMINGHAM. 

Successors to Messrs. Joseph Wright and Sons. 
MANUFACTURERS of RAILWAY CARRIAGES, TRAMWAY CARS 
WAGONS, and RAILWAY IRONWORK of every description. Rail 
way Carriages and Wagons built for cash, or upon deferred payment. 
extending over a period of from three to ten years. А largenumber of 

Coal, Ironstone, Ballast, and other wagons to be let on hire. 

Manufactory and Chief Offices—Saltley Works, Birmingham. 


WILLIAM JESSOP & SONS, Line, 


BRIGHTSIDE WORKS, SHEFFIELD. 


TOOL STEEL FINEST SELF-HARDENING STEEL. 


FORGED AXLES AND LOCO: CRANKS. 
LAGGING SHEETS. PLANISHED SHAFTING BARS. 


LOCO: CASTINGS, WHEEL CENTRES & HORN-BLOCKS, 
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ROOFING SLATES, | STEEL TUBES. {COED DRAWN RAILWAYS. 
SLATE URINALS, &с. | Gas AND s “AND STEAM PIPING, TUBES + STEAMERS. 
ALFRED CARTER & CO. AXN. FILE ^ 
Merchants and ir oO. drin ie SELF-HARDENING STEEL, LLOYD & LLOYD, Ltd, 
both Plain and Enamelled. Velinheli, Penrhyn, and Cylinders for Compressed Ga Albion Tube Works, Birmingham. 
Westmoreland Roofing Slates. NOWELL & CO. LIM. SHEFFIELD. 
. са 6 6 )J | A | 
JAMES BOOTH & 00. F „О, PAL ITE. WALLS A T Е К 
SHEEPCOTE-STREET and CEILING SURFACES of RAILWAY | М G. 
.. tes SO P T ET 
BRASS & COPPER TURES. *. GEIFTITHS (london Concessionaire) Engineers, Salford, ironworks, 
BISHOPSGATE-ST. WITHOUT, E.C. Manchester 


SREZ амма л вот ACTIVE ENERGY 
Ф onov то PASSIVE RESISTANCE. 


— ups FOR FISH BOLTS, ROLLING STOCK, 
ANM AND GENERAL PURPOSES. 


е R ROVE R & CO., LIMITED, WHARF-ROAD, LONDON, Н, 


WESTINGHOUSE ELECTRIC COMPANY, 


LIMITED. 
32, VICTORIA STREET, WESTMINSTER, LONDON, S.W. 


CONTRACTORS FOR 


ALL KINDS or ELECTRICAL ENGINEERING UNDERTAKINGS. 
CENTRAL-STATION ELECTRIC-LIGHTING, 


ELECTRIC RAILWAY & TRAMWAY SYSTEMS. 
тнв TESLA rirus ALTERNATING зузткм or recmo TRANSMISSION 


зү wiu POWER, INCANDESCENT, :w ARC-LIGHTING нү IE 
MOST EFFICIENTLY SUPPLIED rmos m SAME CIRCUITS. 


FOR FULL PARTICULARS, PRICES, AND PAMPHLETS, APPLY TO THE OFFICES OF THE 
COMPANY AS ABOVE. 
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SCHAEFFER & oneri д JUNE E METAL 00,, 


1, Southgate, MANCHESTER. 


194—6, Hope-street, 72a, Queen Victoria-street, SUPERIOB 
GLASGOW. LONDON, E.C. 


. COPPER AND BRASS TUBES, 


| For Steam, Vacuum, and Hydraulic on the Schaeffer’s, Bourdon's, and STEEL TUBE Principle For Locomotive and Marine Boilers, & 
PATENT STEEL TUBE GAUGES, with inoorrodible springs. 
SPECIALLY STRONG VACUUM GAUGES for Railway Paras CON D ENSER PLATES, PUM PRODS, 


e Cantera Pocket Based iert e, &o. AND BOLTS. NAVAL 
THOMPSONS and RICHARDS ENGINE INDIOATORS. | BRASS PLATES AND BOLTS 
Small THOMPSON ENGINE INDICATOR, for high speed. to Admiralty Requirements. 
Parker’s, Robinson’s, Kusenberg’s, and other Steam Traps. 
SOHAFFER’S NEW INJEOTOR, ELEVATORS, EJECTORS, &c. Hrap Orrica— 
PATENT PERFECT RESTARTING INJECTOR, |, ™™* smnrmwonar 
Admirably adapted for Locomotives, &0. 23, ROOD-LANB, E.C. | BALTIO BUILDINGS 
WILLIAM JONES AND SONS, EVANS, O'DONNELL, AND CO. 
< CECIL е нони LIMITED, 
BIRMINGHAM. |Railway Signal Engineers 
MAKERS OF and Contractors. 
GALVANIZED WORKS—RAILWAY ША WORES, CHIPPENHAM 


SIGNAL PULLEYS AND LONDON OFFICES—PALACE-CHAMBERS, 
FITTINGS WESTMINSTER, S.W. 


IN | 
Manufacturers of Railway Signals, Interlocking Apparatus, 
CAST AND MALLEABLE Signal Cabins, Gate Machinery, Crossing-Gates, 


IRON. and Signalling Materials of every description. 


THOMAS CHATWIN, 98EAT TINDAL STREET, 


KI3SIERMLIIN G-ELA ML, 
MANUFACTURER OF 


STOCKS DIES, & TAPS, SCREWING MACHINES, RIMERS, STANDARD CYLINDRICAL GAUGES, 
TWIST DRILLS miLLING CUTTERS RATCHET BRACES AND GENERAL TOOLS. 


Established in 1849. 
Received highest awards at Calcutta. Adelaide. Stockholm, and Melbourne Wxhibitions 


BLAENAVON COLD BLAST PIG IRON 


(MADE WITH THE CELEBRATED BLAENAVON CHARCOAL COAL). 


No. 1 Foundry.—A Dark, Grey, Soft Iron, used for Castings, where toughness | MOTTLED.—Used for Chilled Rolls in tempering; and for other similar purpose. 


and strength are required, such as Toothed Wheels for Agricultural, Cotton * These qualities havea high tensile strength in wrought iron, and are used for 
and ae Machinery; also by various Governments, for Guns and other bringing up weaker iron to stand the Government testa. 
Superior wor Extract from Report made by the Officers of H.M. Government tc 
Мо. 2 оопа a more Open Quality, used for similar purposes, and largely by | the Royal Arsenal on The strength of Various descriptions of vof iron, showing the general 
ers. rage ber of 8 pomen pre from fifty-seven sampies an 
No. 8 Foundry.*—An Open Grain, Harder Iron; used for both Foundry and ofa арз Р Biaena pared aoe е tary Paper 4971, Sessio 
Fo нс: it hasa vir transverse ‘strength i in Castings, кш not so tough as the 1 es five ples o uto Par 8 B No: е 


Rpeci Transverse 
toughening and tempering K harder qualities; iti is a ay superior Forge Iron. | tren gend | ngth. Crushing. 
No. 5 Соттоп FX Forge.'—A Harder, Finer Grain, very Strong. Iron. шаши Gravity. ats эы Bt орана, 
Blowing Cylinders, aides Sti Shafts &c., as wellas for Forge eb Cable Аас of Bl sample 850 Specimens 850 Rar 546 Specimens 273 Foy d 
Bolts, Bo iler Plate, and BB. Merchant Bars. nciudin mule 
No. 6 Strong Forge.*—A still nager and Closer quality need for Mill Rolls то pam ples ө pe mens pos репе: ав Specimens. 21 Specimens. 
and fo т ишу! up the strength of weaker Forge Irons Inenaven oniy.. 


Prices and any further information a8 to quality Mons for speeial purposes may be obtained from 


THE BLAENAVON COMPANY LIMITED, 86, CANNON-STREET, LONDON, ЕС. 
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GRESHAM 
LIFE 


Chief Office—St. Mildred's House, Poultry, London, E.C. 


West End Office—2, WATERLOO PLACE, PALL MALL, S.W 


EXTRACTS from the 49th Report of the Directors on the operations of the 
Society for the Twelve Months ending 3lst December, 1897. 


POLICIES ISSUED (NET)... .. .. æ. 7,468 for £2,803,437 


NEW PREMIUMS (00897)  . у. . £126,532 
SURPLUS ON TRANSACTIONS FOR ABOVE PERIOD £351,507 
ANNUAL INCOME . .. nh. £1,200,102 
ASSETS .. .. .. .. .. e а .. £6,659,645 


TOTAL PAYMENTS UNDER POLICIES "E ча £14,317,105 
Every desirable form of Policy issued. 


Loans granted upon Freehold Property, Life Interests and Reversions 
and upon approved Personal Security. 


JAMES H. SCOTT, General Manager and Secretary. 


LIBERAL TERMS GIVEN FOR THE INTRODUCTION OF ELIGIBLE BUSINESS. 


GRESHAM LIFE ASSURANCE SOCIETY, LIMITED. 
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(15941 CENTRAL RAILWAY. 
—0— 
SAILING8 TO AND PROM THE CONTINENT 
VIA GRIMSBY 


Weather and other circumstances permitting, the 


pany'8 vessels sail 
DAILY TO and FROM HAMBURG (Sundays 
excepted). 


To ROTTERDA m ap У EDNESDAY and 


Returning a rae diy and Saturday. 


To ANTWERP EVERY MONDAY, WEDNESDAY, 
and SATURDAY. 

Returning every Tuesday, Thursday, and Saturday. 

Trains гип in conuection with tne above steamers 
at convenient times from all important centres iu Lanca- 
shire aud Yorkshire and the Midland Counties. 

Every information as to goods rates, &c., will be 
given on woplication to the Shipping Agents, Messrs. 

ohn Sutcliffe and Son, Grimsby; or to Mr. C. T. Smith, 

Goods Manager. Great. Central Railway. Manchester. 
Particulars a« to fares, &c., can be obtained from Mr. 
A Haig Brown, Superintendent of the Line, Man- 
cheste 


WILLIAM POLLITT, General Manager. 
London-road Station, Mauchester. 


Davis BURROW& SONS 
_ BRUSH MANUFACTURERS: | 


ne — N————— — — eee 


8. .. [Srer. 3, 1898. 
SKIDMORE & CO., 


TUBE WORKS, 
NETHERTON, near DUDLEY. 
IRON TUN HS. 


TICKET DATING PRESSES, 
RIBBONS, AND TYPES. 


Best quality at lowest rates. 


ELDON ENGINEERING CO., 
Elswick Court 3 Newcastle-on-Tvne. 


THE BRUSH ELECTRICAL 
ENGINEERING CO., LIM. 


(Late the Anglo-American Brush Hlectric _ 
Light Corporation.) 


TRAIN LIGHTING BY ELECTRICITY. 
The Corporation’s apparatus i» the only . 
type which has proved permanently success- 
ful iu this pl sa tort 


ELECTRIC LIGHTING OF STATIONS, 


IHE RAILWAY TIMES. 


DROP US A LINE 


and we will mail you our latest 
list of our famous 


BEESTON CYCLES. 


Ede one of these celebrated Machines 
and your troubles will cease. 
No other!makes approach them for elegance, 
rigidity, and ease of running. 


The Beeston n Cycle Co., 
COVENTRY. 


HOTELS, and other buildings. 
ELECTRIC LIGHT & POWER 8 SUPPLIES 
of every description. 
a en РУ шинин: ШШШ 


Address The SECRETARY, 
30, Queen Victoria-street, B.C. 


FRED. BRABY & C0., 


Е MASON’S PATENT TOWER BRIDGE. 5 
1 eae ‹-- САҢ 
: JAWEARABLE, ены 


drant, Manhole, 


= NON-SLIPPING other 2 LIMITED, 
Coal d Plates, ёо. СС. ВССУ ҶАУ. 


= STAIR TREADS. . Ls ch ar ar лсе and 


E THE SAFETY “ТЕЕАР, SYNDIQATE I LTD, 


| CONTRACTORS FOR IRON ROOFS 


AND 
OTHER CONSTRUCTIONAL IRON WORK. 


DARLINGTON. 


STEEL CASTINGS UP TO 
50 ‘Tons. 


CRANK SHAFTS, 
CROSS HEADS, PISTONS, 
4 AND CONNECTING RODS. 

К ÉCCENTRIC STRAPS, SHEAVES, & RODS, 
WHEEL CENTRES. BOGIE & WAGGON WHEELS, 


ALL STEEL BY SIEMEN'S OPEN HEARTH & CRUCIBLE PROCESSES, 


JOHN SPENCER 


NEWBURN STEEL WORKS, 


- OFFICES. 
NEWCASTLE-ON-TYNE, 
27, W33t22%3-road., 


CAST STEEL 


Locomotive /<\ 
WHEEL CENTRES, ao (Э 
WHEELS, o 


STEEL CASTINGS 
+O 40 TONS. 


Loce. Crank Shafts, Wheel 

Centres, Hogie and Wagon Wheels 

Horr Blocks. Axle Boxes, 

Crosshends, Pistons, Motion Plat^s, 

Drodger Buck ta, aad Links. H7 &raulio 
s, &. ёс 


, AND SONS, LIM., 
NEWCASTLE-ON-TYNE. 


LONDON. 
CANNON-STREET-BUILDINGS 
139, Cannon-street. 


STEEL 
ZA FORGINGS. 


Loco. and other 
Crank Shafts, Piston and 
Connecting Rods, Coupling 
Rods, Eccentric Sheaves, 
Straps, and Rods. 


BEST CAST STEEL FILES. 


Special Guaranteed Тоо! Steel. 
Springs, Laminated, Volute. Conical, &0, 


London: Printed for the Proprietors at 5, Burleigh-street, W.C., and Published by LIONEL BRIDGLAND, at 2, Exeter-street, Strand, W.C., SATURDAY, SEPT. 3, 1898. 
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Telephone WNo.:—1967 GERRARD. * ; | Telegraphic Address :—Raitway Times, Lonpon. 


S psit ^mi He 


A silo ap Times 


RAILWAYS-CTRAMWAYS-DOCKS-CANALS-JOINT-STOCK COMPANIES. 


va LA, торан) SATURDAY, SEPT. 10, 1898. — Price 6d. 
RAILWAYS. 

McKENZIE & HOLLAND, Jg ES p e [TUBULAR TELEGRAPH POLES, 

RAILWAY SIGNAL ENGINEERS TRAMWAYS | JAMES RUSSELL & SONS 


censees for 


Sykes’ Patent Block ES Electrical Interlocking Albion Tube Works, Birmingham. WEDNESBURY. 
Westinghouse Electric-Pneumatic Systems, „„ теры тч == == IRON AND STEEL TUBES. 


STEEL TUBES. (ETE EEREE.. WATER гъа дана а 
um niis" SOFTENING. QUUM EI 72 — 


RAILWAY, SIGNAL APPLIANCES. LLOYD & ^" LLOYD, Ltd., CROWN TUBE WORKS, 


Purposes, 
ss ыр: wT FIL B, Specially for Locomotive Boilers. Russell's Ban m рыша Bp. 0745: SORA 
SELF-HARDENING STEEL, 5 SAMUEL OSBORN & Co. 
Cylinders fer Compressed Gases. Engineers, Salford Ireaworks, SHEFFIE 
HOWELL & C0., LIM., SHEFFIELD. Manchester. Bole Makers of MUSHET'8 E (Belf-Hardening 


and TITANIO STEELS. 


ANCASTER PAN NATCARRUGE PAINTS & CILS, | SMITH & COVENTRY, LIMITED, 


Manufacturers of RAILWAY CARRIAGES and Gresl I Work E Ordsal-lane, 
аа e, Picnics | LINSEED, COLZA, &e, and | 979097 Kaner 
VCC LUBRICATING MODERN MACHINE TOOLS 
Office—8, Victoria-atreet, Westm nster, S. W. Of every description. AND 
dale, Toudon. A B.O. Codo nasd. a amer) Lunes DICK & TWIST DRILLS. 
Б. Т VACUUM OILS 
For Ear сг UE. WALLS PARKER. una for LOCOMOTIVE CYLINDERS & VALVES 
and CEILING SURFACES of RAILWAY J | References given о 31 BRITISH RAILWAYS 
STATIONS, SUBWAYS, LAVATORIES, &c. GI.ASBGow . now using Vacuum Oils and Vacuum Locomotive Sight 


Feed Lubricators. 


Light increased 50 per cent. Oldest and largest Oil Manufacturers in America. 
WM.GRIFFITHS (London Concessionaire) RAILWAY AND WAGON GREASE. VACUUM om. Co,, Albany Buildings, Victoria-st., 8.W. 


э ЗАМЯ HG worm кс. | SOAPS, CHEMICALS, TAR & PITCH. d 


C. 2i WAKEFIELD, General Manager 
HE ASHBURY RAILWAY 


Ыы кынк сонку tm MUNTZ'S METAL C EMERY WHEELS. 
Works, Openshaw, Manchester. Manufacturers of в Prices оп application. 
RAILWAY CARRIAGES, WAGONS, and TRAM- J 


alien ae тво аге ud Electric and Light Бажау, LIMITED. MITCHELL’S EMERY WHEEL CO., 
ronwor rri an 

Mansell’ '$ Wood Centred Wheels, H draulic Pressed i MILL-STREET, 

5 Icon Wheels, Iron Roofing, ridgework, Turn. 

tables, byl ed , Columns, 


Builders’ Ironwork, and Con- SUPERIOR BRADFORD, MANCHESTER. 


tractors’ P оо = ш = ы е м е ше ус д — 
Wagons buile for cash, or for deferred payments. | COPPER AND BRASS TUBES, | rex MIDLAND RY. CARRIAGE AND 
J. TWEEDY AND CO. ; For Locomotive and Marine Boilers,& | Manufacturers of RAILWAY CARRIAGES, TRAM- 


OARS, WAGONS, and RAILWAY IRONWORK ot every 


arae, SAUSE u, (CONDENSER PLATES, PUMPRODS, у= Wass ls бур ute gee 
MANUFA QUEE AND BOLTS. NAVAL Chief Offices Мі апа Works, Birmingham. 


Branch Works—Abbe 
WATER BRASS PLATES AND BOLTS V 


SIGNAL WORK IN ALL ITS BRANCHES, to Admiralty Requirements. THE GRINNELL SPRINKLER 
ROOFING SLATES, has extinguished 2,500 actual Fires, 


HEAD ОРЕ1СЕ— 


SLATE U RINALS, &c. FRENCH-WALLS, BIRMINGHAM. DOWSON, TAYLOR, & „00, Ld., 
ALFRE s QAO ЕЕ & 00. 23. RO0D-LANE, Е.С. | BALTIC BUILDINGS Manufacturers of the approved 
Merchants „ of al Ariki do REDCROSS-STREET. | Steel-sheathed Wooden Fireproof Door. 

Plain and Enamelled. Velinheli, Penrhyn, | AE — — — 
Roofing Slaton AILWAY SIGNALS and SAFETY | THE RAILWAY. SIGNAL 00,, LTD., 
JAMES BOOTH & C0, |: iis supplied aod Axed te mont thie reduire: F RAE e N 

" SE Dena th Board of Trade. | RAILWAY SIGNAL CABINS, INTER- 

SHEEPCOTE-STREET | igoal Fosta (ion oy wand) Improved lover Locking | || LOCKING LEVER FRAMES 
TUBE & ROL Locks, Electrieal Interlocking —Gold Medal, Sole Licensees and Makers of Webb ang . 

LING MILLS, Palace, 1893. Patent Electrical Train Staff Instrumenta. 

BIRMINGHAM. BAXBY AND D FARMER, Lim, Mamagina Р.австов -ОЕОВСЕ EDWARDS 


Мапа! and Contractors, Formerly Chief of the Signal D L.& N.W.R. 
BRASS & COPPER TURES. KIMBUEN LONDON NW Gold Medal, Liverpool, Gold Medal, - Büinburgh, 


i 7. 068—Telecraph—Signalmen, London. 
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LONDON : 90, Cannon 8 City. 
BOSTON, U.S. : 40, Kilby St. 


CAST STEEL FORGINGS, 


AND, 
PICKS, HAMMERS, TOOLS, BRAND 777 TA 


281 aN 


и t the ченин сезй 


EMERY ! WHEELS. 


MANCHESTER. „шг " EMERY GRINDING MACHINERY 


D CER N 1, Southgate, 
\ 


u . A 194—6, Hope-street, 72a, Queen Victoria-street, 
[ fes 5 2. 2 GLASGOW. | LONDON, E.C. Emery Cloths, Glass Papers. 
Bh. ong 30) 3 
NS „ 5049 PR ESSU R E GAUG ES 
ч — For 1, Vacuum, and Hydraulic on the Schaeffer's, Bourdon’s, and STEEL TUBE Principle THE LONDON 
; PAT ENT STEEL TUBE GAUGES, ith incor dibl 
SPECIALLY i. аа S for Kate springs ^ EM ERY WORKS CO. 
Ü ine Counters, Pocket Speed Indicators, & 10 & 12, VINE-ST., CLERKENWELL, 
THOMPSON'S and RICHARDS" ENGINE INDICATORS. LONDON. EG 
Small THOMPSON ENGINE INDICATOR, for high speed. 
Parker's, Robinson's, Kusenberg’s, and other Steam Traps. VARNISH, JAPAN, COLOUR, and 
SCHÀFFER'S NEW INJECTOR, ELEVATORS, EJECTORS, &c. PAINT MANUFACTURERS. 
* CHARLES TURNER and SON, 
PATENT PERFECT RESTARTING INJECTOR, —— 
Admirably adapted for Locomotives, &c. W w. O. 
THE 


LIMITED. 
32, VICTORIA STREET, WESTMINSTER, LONDON, S.W. 


CONTRACTORS FOR 
“ALL KINDS or. ELECTRICAL ENGINEERING UNDERTAKINGS. 
CENTRAL-STATION ELECTRIC-LIGHTING, 


ELECTRIC RAILWAY & TRAMWAY SYSTEMS. 


THE TESLA riras ALTERNATING $s system or mecos TRANSMISSION 
By WIH POWER, INCANDESCENT, saw AERC-LIGHTING xx x 
MOST EFFICIENTLY SUPPLIED ро rz: SAME CIRCUITS. 


FOR FULL PARTICULARS, PRICES, AND PAMPHLETS, APPLY TO THE OFFICES OF THE 
COMPANY AS ABOVE. 


Established over 20 years. I. 0 0 0 a E E A S E 


Lele; bons No. Snel ae E PREPARED FOR RAILWA. USE. elegram Address 
rive GH STANDARD OF LUBRICATION. Manchester 


SMITH wa D FORREST 


e | Contracts made 


— — - 


BROWN, BAYLEY’S STEEL WORKS 
MANUYACTURERS OY LIMITED. 
NT E E TIRES 
AXLES AND. STEEL FORGINGS, 
RAIL AT SPRINGS OF ALL KINDS. 
SPECIAL GUARANTEED SPRING STEEL, 
Railway Locomotive, ORTUS, and Wagon, and also for Road Van, Dray, 
an urry, &c., Springs, 

PLANISHED STEEL BARS FOR SHAFTING, 
STEEL SHOVEL AND PLOUGH PLATES, STEEL SHEETS, 
Plating and Screen. Bars, &o., 

Rounds (up to 6" dia.) and Roller Bara, 

Light Rails for Pit, Colliery, and Quarry Work, Tramways, &0. &o,, 
SHEFFIELD. 

LONDON OFFICE: 1, QUEEN VICTORIA-8TREEFP, Е.О 


VARNISHES. | 
ROBT. INGHAM CLARK & CO., Lro. 


Works—W.EST HAM ABBEY, LONDON, Е. 
City OFFICES: 


6, ST. HELEN’S PLACE. LONDON, Е.С. 


Bie. 


EDWARD WRIGHT: Со. 
LAW STATIONERS, 
PRINTERS, LITHOGRAPHERS, 

© ENGRAVERS, 


ACCOUNT BOOK MANUFACTURERS. 


All work executed in best London style at 
moderate prices. 
Orders sent by post promptly attended to. 
EDWARD WRIGHT & СО., 
SENBOA-ROAD, THORNTON HEATH, SURREY. 


“XTERRA” OILS 
For Railways, Collieries, Machinery. & — 
E. W. WOLLASTON. MANCHESTER. 


TORBAY PAINT. 
| Registered Trade Marks | 
"WOLSTON" and “CALLEY’S TORBAY.’ 
| FOR 


BRIDGES, ROOFS, 
STATIONS, SIGNALS, &c. 


Large Covering and thorough Preservative Properties. 
Extreme Fineness of Texture. 


THE TORBAY PAINT COMPANY, 


26, 27, 28, Billiter-street, London, E.C., 
and 8, India-buildings, Fenwick-street, Liverpool. 
Works and Mines-BRIXHAM, DEVON. 


With which is amalgamated 
ETHE TORBAY and DART PAINT COMPANY, Lad. 
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Meetings. 


NORTH METROPOLITAN RAILWAY AND CANAL. 

The half-yearly general meeting was held on Tuesday at 138, Leaden- 
ball-atroot, EC. Ar. J. S. FozBEs presiding. | 

The gross receipts of the canal undertaking for the half-year ending 
June 30th, 1898, amounted to 40,558/., аз compared with 39,553/. for the 
corresponding six months of 1897. The working expenses for the same 
period amounted to 20,449/., against 19,7594 The amount at the credit 
of net revenue account, inclusive of 416/. interest received and 292/. 
brought from the previous half-year, was 20, 8171. This would admit, 
after the interest on the canal debenture stocks and other fixed charges 
had been met, of the payment of a dividend for the half-year at the rate 
of 1} (against 2) per.cent. per annum on the canal capital stock, leaving 
9371. to be carried to the next account. The expenditure on capital 
account had been 1,752,856/., whilst the receipts had been 1,778,895/.— 
viz, canal capital stock, 1,358,100/.; 3 per cent. debenture stock, 
110,0002. ; 4 рех cent. debenture stock, 101,852/.; 44 per cent. debenture 
stock, 200,000/,; premiums, 8, 943“. 

The CHAIRMAM, in moving the adoption of the report and accounts, 
said the shareholdera should bear in mind that, during the stage 
of transition throygh which they were now passing, the traffic of the 
canal and docks would be subjected to interruptions which would, to some 
extent, tend to delay the proper development of the undertaking. A con- 
siderable portion of the чеде of the dock had, from time to time, been 
occupied by the engineers, and this had naturally affected the business, 
but he was glad to say that the whole of the works were being proceeded 
with in a satisfactory manner, and that some portions had been completed. 
What was called the water famine had necessitated increased pumping 
operations by the company, and this had led to a seríous addition in the 
working expenses in the six months under review. A certain proportion 
of the extra expenditure was the result of their having to defend the 
company's interests in Parliament. He referred to the action of a certain 
autocratic body which attempted to make them coutributors to the supply 
of water to the Brent river. It was very rarely indeed that a successful 
litigant in Parliament got his costs, and the 500/. or 6007. which appeared 
in the accounts under the head of law and Parliamentary expenses, 
together with the sum of 1,300/., or thereabouts, which had been expended 
on pumping, seriously affected the balance available for dividend, so that 
the board had to pay 2s.6d. per cent. less than in the correspondin 

riod of 1897. It was disagreeable to have a smaller dividend, 

ut he thought that the shareholdera would witness a different 
state of things so soon as the works now in progress were com- 
pleted, and there was a resumption of the normal condition of 
affairs with regard to the traffic and the water question. Formerly 
they were dependent on their own reservoirs exclusively, but now they 
were able to pump water from the Thames, and that would be a great 
auxiliary force in the future, and make the canal capable of conveying 
more rapidly and more economically a larger bulk of traffic. Their 
friends, the Great Central Railway, had already reached London and had 
opened their line for the carriage of coal; and he had reason to believe 
that that company would make considerable use of the canal. The 
interest on the 3 per cent. debenture stock which had been raised by this 
company for carrying out the new works was a charge which fell on 
revenue. It was really a capital charge, but they had not the power to 
treat it as such in connection with the canal undertaking. The amount 
of the interest in question was 9002., and as it had to be taken out of 
revenue it partly accounted for the decrease in the dividend. But for the 
exceptional circumstances he had pointed out, the company would have 
been able to pay the same, if not a larger, dividend than last year. 

Sir GEORGE H. CHAMBERS seconded the resolution, which was unani- 
mously carried, after the CHAIRuAN had stated, in reply to a question, 
that all the essential difficulties in connection with the canal works had 
now been overcome. 


HIGHLAN D RAILWAY. 

A special general meeting was held at Inverness on Wednesday for the 
purpose of authorising the creation and issue of a portion of the new 
capital which the company are empowered to rajse under the Highland 
Halley (Additional Powers) Act of 1897. Sir G. MacPHERSON-GRANT 
presided. 

The CHAIRMAN said the Highland Railway had a prosperous future 
before it, and as the traffic grew year by 105 they were bound to make 
suitable provision for the expansion —8а thing which could not be done 
without spending money. The object of the expenditure, however, was 
to enable them to make more money, and that, in his opinion, was good 
business. The Kyle line was now completed, and the Aviemore line was 
approaching completion, but the Fort George branch was in hand, and 
there was also the doubling of the line between Blair Athol and the 
county march, a distance of 18 miles, which was going on. They 
intended to proceed gradually with further doubling, as it was quite 
impossible to carry the large traffic they had, for instance, last month 
with any sort of satisfaction on one line. To obviate lateness of 
the trains they were obliged to provide facilities in the way 
of doubled lines, improved signalling, more engines, and more 

ns and carriages, and all these meant money. The Highland Rail- 
way (Additional Powers) Act authorised the company to raise 750,000/. 
new capital and 250,000/. debenture stock, and the same Act authorised 
the payment of 3 yer cent. interest out of capital for a period fixed by the 
Act, so that the interest on the capital to the extent of 3 per cent., atany 
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Tate, would not become a charge 3 revenue for some time. They 
proposed to ask the consent of the shareholders to the raising of 450,000/., 
with proportionate borrowing powers and to the issue of this as & prefer- 
ence stock bearing interest at 34 per cent. from September Ist current. 
They did not want the whole of that sum immediately, and they should 
limit the issue to what they required, but having their authority for the 
large amount they could take advantage of the money market to issue the 
stock at the most convenient time. This would have the careful conside- 
ration of the directors. Encouraged by the amount of stock taken up b 
their shareholders on the occasion of the last issue of preference stock, it 
was intended to offer the stock first of all to the shareholders. He would 
not detain them further at present, as he hoped to address them more 
fully at the half-yearly meeting next month. The resolutions were then 
put as follows :— 

1. “ That the sum of 450,0007. be raised under the provisions of the 
Highland Railway (Additional Powers) Act, 1897, by the creation and 
issue of preference stock bearing dividend at the rate of 3% per cent. per 
annum, but the said stock shall be offered in the first instance to the 
ordinary shareholders of the company pro rata to their present holdings, 
and that the directors be empowered to issue the said stock at such times, 
in such manner, 0 on such terms as they may consider advantageous to 
the company.” 2. “That so soon as the requisite amount of preference 
stock has been paid up, the directors be empowered to issue, at such times 
and on such terms as they may deem proper, debenture stock to the 
amount of 150,000/., as authorised by the Highland Railway (Additional 
Powers) Act, 1897. » 

1 of MARCH seconded the resolutions, which were unanimously 
op 


BRITISH AND CHINESE CORPORATION, LIMITED. 


The first ordinary (statutory) general meeting of this company was 
8 on Monday at Cannon-street Hotel, E. C., Mr. W. Keswick pre- 
siding. 

Tbe CHAIRMAN stated that the meeting was held in compliance with 
the Companies’ Act, which required that shareholders should be called 
together within four months of the registration of the company. This 
corporation was registered on May 24th. The shares were fully applied 
for, and had been allotted and issued. The corporation was now, there- 
fore, legally constituted, and, he might say, possessed a body of share- 
holders of the highest character and influence. The sphere of its opera- 
tions was & vast one, and gave promise of great possibilities. Events in 
China, as they all knew, had broken down the wall of exclusiveneas, and 
that ancient empire was now a field in which there should be found 
abundant opportunities for the favourable employment of money for the 
construction of railways, the development of its vast mineral resources, 
and the introduction generally of Western appliances of machinery and 
steam power. They had secured the refusal of the concession 
of the Shanghai Szu-chau Ching-Kiang and Nanking Railway, which 
would run through one of the richest and most densely populated 
districts in China, and they had engaged two English engineers, one of 
whom was sent from home, to make the detailed surveys of the road, and 
this work they had all but completed. The second engineer was Mr. 
Morrison, who originally went out to China in connection with the 
Wusung Railway, and whose local knowledge had been of special value 
in connection with the locating and surveying of the line. This corpora- 
tion had for its representatives in China the Hong Kong and Shanghai 
Bank and Messrs. Jardine, Matheson, and Co. Wich the concession there 
would be rights of extension within the province and for the branch lines 
that might become necessary. A matter of supreme importance to which 
he might allude was that the sphere of their interest in the regions of the 
Yang-tsze in regard to railway concessions had been lately defined in a 
clear and satisfactory manner, and they might consequently look with 
confidence for sound and legitimate expansion of great works in that 
populous valley. Through the good offices of the Hong Kong and 
Shanghai Bank, to whom the corporation was much indebted, a working 
arrangement had been come to with a group of leading German banks 
and others, forming what was known as the German Syndicate, 
and who, with the Hong Kong and Shanghai Bank, had been already 
engaged in large financial operations for the Chinese Government. This 
arrangement was one of mutual advantage, and they looked forward to 
the happiest results to be obtained from it. This corporation, then, had 
an outlook which could not but be regarded most favourably by the share- 
holders, and the board considered there was business before them which, 
though it would take time to mature, was calculated to prove satisfactory. 
The intention was to proceed carefully and prudently, for the board were 
aware there would be many wild schemes, uncertain, and perhaps value- 
less, concessions, and a fruitful crop of disasters and disappointments 
before the rush for Chinese enterprises ceased, and the fact was recognised 
that in China, as elsewhere, only what was sound, well controlled, and 
economically managed would prove profitable to shareholders and 
capitalists. In conclusion, he said he thought they had reason to con- 
gratulate themselves that they had before them the prospect of good 
business in connection with the development of the resources of China. 

No resolution was submitted to the meeting other than a vote of thanks 
to the chairman, which was carried unanimously. 


The Council of Foreign Bondholders notifies that it is prepared 
to pay the half-yearly dividend in arrear, due January Ist last, 
on the debentures of the Ituana Railway Company, represented 
by the certificates issued by the council. 
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GLASGOW AND SOUTH )UTH WESTERN RAILWAY. 
CAPITAL. 
July 31st, 1898.— The total expenditure on this account amounts to 
15,638,645/., and the receipts to 15,409,3421., viz. :— 


Ordinary stock ............... . . £4,904,920* 
Preference stocks .............................. 6,220,080 
Debenture stock — ............................-. 8,557,422 
Premiums, &c. obo «6...0. 636,920 


Balance at debit of capital account, 229,031. The expenditure during 
the half-year amounted to 126 ‚4031, —viz., 99,7041. on lines open for 
traffic, 21,9347. on lines in course of construction, 4,2611. on workin 
stock, 5041. on Portpatrick and Wigtownshire Railways. Estima 
further expenditure—In the current half-year, 306,018/.; in subsequent 
half-years, 1,101,786/.; total, 1,407,834}. Capital powers and other avail- 

able assets, 1 869,205“. 

* This is the amount actually received. The amount of stock on which 
dividends are payable is Preferred ordinary, 4, 994, 920l.; deferred ordinary 
preference, 4,994,9201.; deferred, 442,2501. 

REVENUE. 

The revenue account for the half-year ending July 81st shows the 

receipts to have been as under :— 


1897. 1898. 
W £21,633 £22,101 
Third-class .. pe 232,105 241,404 
eason-ticketa . I!? 27,569 27,979 
Push horses, _ ——— 46,978 48,798 
Ма: 8,598 8, 
Merchandise (leas cc cost tof coll, ёо) . 210,263 221,628 
Live stock .... 11,714 11,287 
Minerals 171,546 187,504 
Rents.. TE Г 18,552 17,798 
Transfer — iun MON ons 12285 үз, 
ayleave— egrap nes 
Mileage and demurrage .. Dr.809 Dr.116 
Total receipts ........................ 750,071 2787, 7 
PE expenditure on revenue acoount for the same period is detailed 
below :— 
Maintenance of way, тоха 8 ess. 259, 592 £66,513 
Locomotive power . — 105,081 114,480 
Carriage an wagon repairs PLE 44,075 45,504 
Traffic expenses ................................. 105,048 131,405 
General c JJ P 16,604 16,815 
Law charges .. 1,079 1,186 
Parliamentary expenses . m 7,741 1,227 
Compensation Passengers . MER 1,746 6,574 
чо; e 989 1.049 
Rates and taxes C Pm 13,059 ... 17,172 
Government duty V 1,350 1.378 
Steambo ats 29,068 . 30,794 
Total expenditure ... £405,427 ... £434,097 


The net revenue account and the ‘proposed appropriation of the balance 
available for dividend may be summarised as follows :— 


Balance from previous mine "— £3,562 £7,364 
Net earnings... — . 844,644 353,697 
Total lll... . £350,206 .. £361,061 
Prior charges I— . 2 110,464 .. £111,364 
Preference dividends ..... "—E 110,658 112,331 
Dividend on ordinarystock... 123,198a — 
Dividend on preferred ordinary stock — . 62,4375 
Dividend on deferred ordinary stock... eos du 68,680c 
Dividend on deferred stock ............... nil 552d 
Balance to next half-year .................. 5,886 5,697 
Total £350,206 ... £361,061 


a Atthe rate of 5 per cent. ERG annum. ИЧ At the rate of 24 per cent. per annum 
с At the rate of 21 per cent, per annum. d At the rate of + per cent. per annum. 


The gross receipts for the past half-year show an increase of 37,7231.,° 
the expenses an increase of 28,670/., and the net receipts an increase of 


9,0531. The ratio of expenditure to receipts is 55°10 per cent., as 
against 54°05 per cent. 
TRAFFIC, &c. 
Half-year ended July alet. 1897. 1898. 
Passengers— First-class ..................... 269,049 ... 280,175 
" Third-class .. 7,902,216 .. 8,599,735 
- Total .... 8,171,265 8,879,910 
Season-tickets .................................... 9,002 8,917 
Merchandise (tons) ........................... 719,605 767,423 
Minerals (tons) 2,811,148 3,106,474 
Mileage—Lines owned .. 363i 3635 
>> Partly owned . | 1094 
- Leased or rented... EN 8i 
Я Foreign lines run over. . 14 144 
» Total operated ... N 4874 487% 
Train mileage*—Passenger ............... 2,097,748 2,139,701 
5 VETE Goods... ger . 1,411,656 1,485,649 
» Total .. 9 » 3,625,350 


* Including Е run for other companies, 


The report states :— 


“ Satisfactory progress is being made with the works under construction, 
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which include the widening of the line between Bridgegate and Port- 
Eglinton, the new bridge across the River Clyde, the construction of the 
railway between Gatehead and Hurlford, and the extension of the Potter- 
hill branch to the Glenfield Works. 

“ The Bill promoted by the company in the last session of Parliament, 
which was approved by the shareholders at the special meeting held on 
22nd February last, has received the Royal Assent. 

“Certificates relating to the permanent way, rolling stock, and steam 
vessels are appended. The renewals of rolling stock during the half-year 
have been as follows:—Six goods engines and tenders, ten third-class 
carriages, six passenger brake-vans, three horse-boxes, fifty goods wagons, 
twenty-four covered goods vans, thirty-one pig-iron and timber wagons, 
170 mineral wagons snd six goods and mineral brake-vans, and, in 
addition, nine engines have received boiler renewals and other extensive 
repairs.’ 


NORTH CORNWALL RAILWAY. 


The accounts for the half-year ending June 30th, 1898, showed for the 
Wadebridge line a gross revenue of 2,7791. and a profit of 2,140/.; for the 
Taunceston and Halwill line a gross revenue of 4,2321. and a profit of 
2,6297.; and for the Launceston and Delabole line the usual rental 
revenue of 4,375/. The capital expenditure on the Wadebridge line had 
been 200,000/. and the receipts 198,150/. (viz., ordinary stock, 40,1501. ; 
guaranteed 3 per cent. stock, 108,000/.; 34 per cent. debenture stock, 
50,0002.) ; the capital expenditure on the Delabole line amounted to 
249,0001. and the receipts to 249,0007. (viz., 31 per cent. stock, 187,000/. ; 
3j per cent. debenture stock, 62,000/.) ; the capital expenditure on the 

will line amounted to 200, O000l. and the receipts to 200,0002. (viz., 
4 рег cent. preferred ordinary stock, 75,000/.; deferred ordinary stock, 
75,0001. ; 4 per cent. debenture stock, 60,0004.) The report stated :— 
“In presenting the accounts for the past half-year, the directors have 
to report a continued improvement in the through coaching traffic of the 
Launceston and Halwill line, but some decrease in the local traffic and in 
goods. The net revenue account of this section shows a balance of 1,721/., 
out of which the directors recommend the payment of the full dividend 
of 4 per cent. per annum on the preferred ordinary stock (as last year), 
carrying forward a balance of 222/. towards the dividend on the deferred 
ordinary stock to be distributed in March next. The usual dividend at the 
rate of 33 percent. per annum on the Launceston-Delabole line stocks will 
be distributed on September 30th, out of the fixed rental of 8,750/. per 
annum payable by the South Western Company in respect of this section. 
The interest at the rate of 3 per cent. per annum on the guaranteed stock 
of the Wadebridge line will similarly be distributed on August 31st, out 
of the fixed rebate paid by the South Western Company in respect of that 
line. The remaining section to Padstow will, it is anticipated, be opened 
for public traffic during the current half-year. The engineer's report 
on the progress made with the construction of this line is appended." 

Tbe engineers, in their report on the Padstow Extension, say :— 

" With the exception of portions of four or five cuttings, and the 
еш to the station at Padstow, all the excavation is taken out, but in 

tallast cutting a considerable quantity stil remains—viz., some 
20, 00 cubic yards. Excepting No. 1 embankment, the embankments 
have been closed throughout the line, but some of them have to be 
widened and raised. Only two bridges remain to be built, one of them 
being about half done, and the other, а footbridge at Wadebridge, is a 
matter. We expect the last cylinder of the Little Petherick 
viaduct will be bottomed up in a few days. The abutments are complete, 
and one of the piers. The girders are being delivered daily, and a con- 
siderable portion of the first span has been taken to the site. The station- 
house at Padstow is practically finished, except painting, &c.; the goods- 
shed is in hand, and the greater portion of the station-yard formed. 
Nearly the whole of the permanent way materials have been delivered, 
and about 2} miles laid. The contractors have been considerably delayed 
with the progress of the work owing to the scarcity of labour.” 


General News. 


WATERFORD LIMERICK AND WESTERN RAILWAY. 


The following statement, embodying an important suggestion 
for an alternative scheme, has been prepared by some of the 
leading representatives of those trading interests in the south 
who are opposed to the projected amalgamation scheme between 
the Waterford and Limerick Railway Company and the Great 
Southern and Western :— 

‘The question of the amalgamation of the Waterford and 
Limerick Railway Company with the Great Southern Company's 
system 18 not receiving anything like the consideration which 
the importance of the subject demands. The proposed scheme, 
should it receive Parliamentary sanction, will affect injuriously 
or otherwise the interests of the trade and commerce of no less 
than eight counties, and, notwithstanding this, it is little short 
of amazing the indifference with which it is viewed by the 
very people whose interests are 80 шоу bound up 
with its success or failure Many are doubtless under 
the impression that Parliament will withbold its sanc- 
tion from the scheme, and others, anticipating that sanc- 
tion, have resigned themselves to the inevitable. This 
alone accounts for the fatal resignation of the people under the 


difficulties which confront them. They do not know what tofdo, 
and they are not often grateful for advice gratuitously tendered 
tothem. Be this as it may, & word or two now may help to 
clear the air and stimulate inquiry and discussion regarding 
another aspect of this railway question which may turn out to 
be of permanent interest and benefit to the districts served by 
the Waterford and Limerick Railway. The public are by this 
time aware of the terms of purchase of the Waterford Rail- 
way by the Great Southern Company, but nevertheless it 
may be well to reproduce them here as set out in the half- 
yearly report of the former company. Here they are:— 
“The basis of amalgamation is the exchange of your deben- 
ture and preference stocks and shares for so much Great Southern 
and Western 4 per cent. debenture and preference stocks respec- 
tively as will yield the same amount of interest and dividend 
as the holders at present receive, save the 33 per cent. 
preference stock, which is to be exchanged for 75 per cent. 
of the Great Southern and Western 4 per cent. preference 
stock, ог at the option of the holders for 105l. cash for each 
1001. of 33 per cent. The ordinary shares of the company 
are to be exchanged for a guaranteed Great Southern 
and Western stock, ranking after the loan capital of that 
company, and yielding for the first year 14 per cent., increas- 
ing + per cent. each year until 2 per cent. is reached, 
when the holders will have the option of converting into such a 
proportionate amount of 4 per cent. Great Southern and Western 
cumulative preference stock as will yield the same amount of 
interest." It will be seen that the ordinary shareholders of the 
Waterford Company under the foregoing basis of agreement are 
now &bout to reap unexpected advantages by the sale of their 
property. They have long enough been the victims of a policy : 
which brought them nothing but disaster, and to the Great 
Southern Company they owe an eternal debt of gratitude for 
saving them once and for all time from the despair and 
helplessness which surrounded them, and from which there 
seemed no avenue of escape. ‘There is no receding now 
from the prize offered and accepted for the railway, and 
the approval of Parliament is all that is required to make it 
binding upon the parties thereto. There are those, however— 
experts in the usages of Parliamentary committees—who con- 
tend that the sale will not be sanctioned because of the known 
dislike of these committees to “monopoly.” In this event the 
ordinary shareholders would be the only sufferers, unless some 
other scheme, guaranteeing the same price and equal security, 
but free from the taint of “ monopoly," be promoted and carried. 
There is only one scheme which may be regarded as fulfilling to 
the letter the conditions mentioned, and it is a scheme to which 
attention is now invited—viz., the purchase of the Waterford 
Railway by the counties through which it runs on the same 
terms as those offered by the Great Southern Company. It 
would then become the property of the county councils, 
be directed and managed by them in the interests solely 
of the trading and travelling public, and for the pur- 
pose, as far as possible, of developing the languishing 
industries of the south and west of Ireland, and promoting 
the cultivation and owth of the agricultural products 
of the country. A good service of trains and easy rates and 
fares would do all this, and establish a system of intercommuni- 
cation between peoples and districts that must result in the 
general good of all. The price at which these advantages and 
reforms can be secured and effected will now be set forth. The 
Waterford Company have hitherto paid their full dividends on 
their preference and debenture stocks and shares. In a few 
instances only bave they paid anything on their ordinary capital, 
amounting to 597, 550“. I the counties take up the purchase of 
the line, this may be regarded as the only item on which they 
will have to provide interest. For the first year the sum required 
will be 8,9631. ; for the second, 10,4551. ; for the third, 11,9471. ; 
for the fourth, 13,4391. ; and for the fifth and every year there- 
after, 14,9314. These figures represent precisely what the Great 
Southern Company are guaranteeing the ordinary shareholders 
of the Waterford Company, and they are what the counties 
wil have to raise in the way of taxation annually if the 
present earnings of the railway are maintained. Distributed 
over the eight counties, the cesspayers will be insensible of their 
weight, as we shall presently see. The valuation of the rateable 
property of the counties and cities which it is proposed should 
guarantee the scheme is approximately as follows: — Kerry, 
290,277; Limerick, 464,668/.; Limerick City, 66,0711.; Clare, 
316,2671.; Galway, 474,481; Tipperary, 679,7961.; Waterford, 
276.0321.; Waterford City, 40,880/.; Sligo, 212,4721.; Mayo, 
311,8182. ; total, 3, 132,7121. The imposition of an all-round tax of 
ld. in the pound upon this property would yield 13,0531. per 
annum, or very nearly sufficient to cover the maximum sum 
payable to the holders of ordinary shares in the Waterford 
Company on the basis of the terms of sale to the Great 
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Southern Company, and more than sufficient to meet the 
obligations of the counties for the first three years. Any 
sum earned over and above 14,931“. a year would go in 
reduction of the taxation of the taxable area at large. 
This would, moreover, encourage the support of the rail by 
merchants and traders without exception, with the result tbat in 
all likelihood the counties would possess in a few years’ time a 
fine property free from all encumbrances. It is only fair to 
state here that the counties and cities reaping the greatest benefit 
from the proposed scheme should bear a larger share of taxation 
than districts less favourably situated, and the equitable adjust- 
ment of the tax as between the various districts could be deter- 
mined by some tribunal appointed by the Board of Trade, who 
would have no further interest in the matter than doing justice 
to all concerned. Taxation should carry with it representation 
on the board of directors, which would probably not exceed ten 
members. This is, however, a matter for arrangement between 
the counties themselves. The scheme, as a whole, cannot fail to 
receive that attention which it deserves from the public at large, 
and is entitled to the serious consideration of those who are 
interested in the prosperity of the south and west of Ireland. 


INDIAN RAILWAY ITEMS. 


'The scheme for the construction and working of a light railway 
from Raichur to Wandalli goldfields has received the favourable 
consideration of the Nizam’s Government and Sir Trevor 
Plowden. As the promoter, a Bohra merchant, does not want а 
guarantee, it is likely to be commenced soon. 


The Ghaziabad-Moradabad Railway, 87 miles long on the 51ft. 
gauge, and costing 82.2 lakhs, is to бесот тепсей this year. It will 
have & large bridge crossing the Ganges about the middle of its 
length. The contract with the Delhi-Umballa-Kalka Railway 
Company for the construction and working of the extension from 
Kalka to Simla was executed by the Secretary of State on 
June 29th. 'The line will be on the 2ft. gauge (single track) 
and on a route independent of the existing cart road. 


: Advices from India refer to the railway traífic returns for the 
current financial year in terms that promise further satisfactory 
results. Тһе losses all occur in the South, very good results 
having been attained in other parts of the country, thanks to the 
great traffic in wheat and seeds, in which the southern lines do 
not participate to any appreciable extent. A propos, it is stated 
that the railway budget for the next three years will not exceed 
six or seven acres per annum, which sum will include the money 
required for the improvements and maintenance of open lines. 
This will be far more reasonable than a ten or eleven crore 
annual budget, which was supposed to be worked up to in the 
current three-year period. 


The Bengal Chamber of Commerce opposes the extension of 
the Assam-Bengal Railway on the ground that the resources of 
the State ought not to be employed in the development of a 
project “ the object of which is avowedly to compete with a long- 
established private enterprise.” Тһе committee of the chamber 
observe, in a letter to the Bengal Government Railway Depart- 
meut, first, that the proposal for the construction of a line from 
about Hajiganj on the Chandpur branch of the Assam-Bengal 
railway to Shatnol, the first steamer station southwards from 
Narainganj, is apparently put forward in the belief that it“ will 
result in the making of Chittagong, the port for all jute from 
Narainganj and the country north of that place.” With refer- 
ence to this, the committee say that a very large proportion of 
jute from Narainganj and the country north of that place 
will never find its way to Chittagong, as it is required 
in Calcutta for the use of the mills there, and also 
by the balers, who reassort it and press it for export 
to Europe. As regards the portion which at present goes to 
Chittagong for shipment from that port, this already has the 
advantage of the river route ata rate of freight with which, in 
the opinion of the committee, a railway could not hope to com- 
pete and still pay a return on thecapital invested. The second 
proposal, for the construction of а line from a point opposite 
Goalundo to the ferry station to be established midway between 
Narainganj and Shatnol on the right bank of the Dullaseri river, 
is one which, the committee are informed, would prove most 
costly. . It would also, as in the case of the first-mentioned 
scheme, have to compete with water carriage, which between 
Narainganj and Goalundo bas everything in its favour as regards 
steamer services, a good waterway, aud moderate rates of freight. 
These objections are supported by the committees of the Indian 
Jute Manufacturers' Association and the Calcutta Baled Jute 
Association. 


RAILWAYS IN CHINA. 
A Dalzicl telegram, dated Shanghai, September oth, states that 
at Yunpan-fu eight French surveyors are making arrangements 


for the building of а railway from Men tse to Yunnan-fu, in 


spite of the opposition of the Viceroy and his officials. 


Elsewhere we report the statutory general meeting of the 
British and Chinese Corporation, Limited, which is associated 
with Messrs. Jardine, Matheson, and Co., and the Hong Kong 
and Shanghai Banking Coporation in the concesssion for the 
Shanghai Szu-chan Ching-Kiang and Nanking Railway. 


The Pall-Mall Gazette on Tuesday declared that it was ina 
position to give, on absolutely trustworthy authority, some 
important information in regard to an agreement between England 
and Germany. The mainspring of the agreement is commercial— 
its principle the recognition of a common interest in promoting 
commerce. The point with which it more directly and princi- 
pally deals is an understanding between the two Powers as to 
their spheres of railway influence in China. It is agreed that a 
joint line shall be made with English and German capital, 
subscribed by English and German banks, from Tientsin to 
Chin-Kiang. The administration of the line, so far as Shantung 
is concerned, is to be German; so far as the Yangtse Valley is 
concerned, English—the whole to be one joint enterprise. 
Germany agrees to support England in any claims she may 
prefer to the Tsung-li-Yamén for railway concessions in the 
Yangtse; England agrees to support Germany for any in the 
German sphere." 


Mons. J. E. Devolder, manager of the Société de Etude de 
Chemins de Fer en Chine, writes from Brussels :—“ Inaccurate 
information published by various newspapers give to our 
company a character which it does not possess. These reports 
represent it as an undertaking intended to specially further the 
interests of Russia, whose control appears to be effected through 
the medium of the Russo-Chinese Bank. We feel that we cannot 
allow the spreading of such an error. Our company is an exclu- 
sively industrial enterprise, entirely free from any political con- 
nection. As а proof of this it will be sufficient to peruse the 
deed of constitution and articles of association, all which were 
legally published in the official record annexed to the Moniteur 
Belge (the Belgian official paper). "These documents clearly 
define the object of the company, and state the names of the 
founders, directors, and subscribers, not one of whom is of 
Russian nationality. 'The selection of tbe Russo-Chinese Bank 
as the company's financial agent is naturally accounted for by 
the fact of the latter's good relations with the Belgian banking 
institution * Société Générale,' one of our principal shareholders, 
and for whom the former bank acts as correspondent." 


The Pekin correspondent of the Times telegraphs under date 
of September 5th:—" I have returned from examining on the 
spot affairs at Niu-chwang. The Russians are building a branch 
line, guarded by armed Cossacks, 18 miles eastward, connecting 
the port with the main line. There is great activity, and 14,000 


-coolies have already been landed. The Russians insist on their 


right of obtaining land for the railway at au arbitrary price by 
compulsory sale. They act as if Niu-chwang were already under 
their domination. At the river terminus, disregarding rights of 
ownership, they have built & godown, dug trenches, and cut 
crops upon land owned by Englishmen, whose title-deeds are 
deposited at the British Consulate. The matter is under investi- 
gation. At the junction, which is of great strategic importance, 
the Russians will build an intrenched camp, ostensibly as a pro- 
tection to the railway. They are founding on tbe right bank of 
the Sungari, south of Hulan, on the richest plain in East Man- 
churia, a strong Russian military camp as a protection to the 
railway junction, whence the Southern Railway will pass, through 
Kwang-ehung-tzu, Mukden, and Niu-chwang, to Ta-lien-wan, 
with a branch to Kirin.” In referring to this cablegram in its 
leader columns, the Times says :—“ We need Lardly,say that this 
sudden development of Russian railway enterprise at this par- 
ticular point caunot be regarded with indifference by this 
country. Niu-chwang is a free port with which England and 
America have a considerable trade, while Russia bas no appre- 
ciable trade with it at all. After Russia had occupied Port 
Arthur and Talien-wan, she proposed to starve the trade of Niu- 
chwang by carrying the railway several miles to the east of the 
town. The scheme for the extension of the Peking-Shan-hai- 
kwan railway to Niu-chwang, which the Hong-kong and Shanghai 
Bank were ready to finance, would have given the trade of the 
port another outlet to the interior. Accordingly M. Pavloff, 
acting upon instructions from his Government, upset that 
scheme by putting pressure upon the Tsung-li-Yamen. 
Now, it seems, Russia has changed her plans and has 
resolved to supply Niu-chwang with a railway—and a camp 
to protect it—herself. If she succeeds she will, of course, 
have inflicted a fresh blow on British prestige in those regions. 
She will have prevented English capital from connecting the 
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inland markets with Niu-chwang, and she will have rendered 
that port dependent on her own railway system. On the very 
last night of the session Mr. Balfour declared that the success of 
M. Pavloff's efforts to invalidate the concession to the Hong Kong 
and Shanghai Bank was ‘ engaging the serious attention of her 
M^i--*7's Government. Hints have been dropped since that the 
Government bad learnt the lesson of Ta-lien-wan, and that not- 
withstanding Lord Salisbury’s personal belief that the construc- 
tion of Chinese railways would not prove remunerative and 
could not confer any political influence, we were about to take 
up a somewhat firmer attitude in that country. Is this the result 
of the attention of her Majesty’s Government, and of their resolve 
to assert our interests in China?” 


The China Gazette states that, despite the extraordinary pre- 
cautions taken to preserve secrecy, it has ascertained that on 
August 26th, at the instance of M. Pavloff, the Russian repre- 
sentative, the Tsung-li-Yamen formally terminated the contract 
with the Hong Kong nk for the raising of a loan on the 
Niu-chwaug railway Jing. Sir Claude Macdonald, British Ambas- 
sador, and the Bank assented, the latter being instructed to assert 
that the security offered for the loan was insufficient. The 
representatives. of the Bank in Shanghai have no knowledge of 
the matter, but. the publication of the news has occasioned intense 
excitement, more especially in view of the strong position the 
British Government was understood to have assumed when the 
question was raised in Parliament. The only possible solution is 
that the matter is & case of & compromise against the Luhan 
Railway, which will not be proceeded with on the present con- 
tract. Dalziel’s agent at D hanghai in reference, to the same 
subject telegraphs:—'' According to reports circulated from 
Russian sources, Sir Claude Macdonald, British Ambassador at 
Peking, has recognised the cogency of the Russian objection to 
British capital being employed on the Niu-chwang Railway. It is, 
therefore, surmised that a compromise is imminent, because of 
the fact that the Russo-Chinese Bank withholds the payment of 
the first instalment of the Belgian Luhan loan. This, it is 
believed, is doomed to failure if issued in Paris in the face of the 
altered relations among the Powers in China.. 


It is reported that the French Ambassador at Shanghai has 
protested against the Chinese authorities having signed & pre- 
liminary contract with an American syndicate last July for the 
construction of the Hankow-Canton Railway. 


ARGENTINE RAILWAY ITEMS. 


Mr. Albert Knight, who has held the post of accountant of the 
Central Argentine Railway Company for many years, has 
resigned his post, and Mr. T. D. Brooke, London Secretary of the 
Buenos Ayres and Ensenada Railway Company, has been 
appointed to the post. 


Mail advices from Argentina announce the inauguration of an 
extensive section of the new line to Bolivar, reaching Guamini, 
and passing by Saavedra, where it joins the Bahia Blanca and 
North Western Railway. This represents an increase of 125 
kilometres in the open railways of the Province of Buenos Ayres. 


The Argentine Finance Minister had decided against the 
demand of the Rentas Office that the Western Railway of Santa 
Fé should be subjected to the provisions of the decree of 
September, 1897, in reference to the importation of construction 
and other materials for railway use. The Minister bases his 
decision on the fact that the decree in question only referred to 
those companies which enjoy privileges under their contracts. 


In an action brought by Messrs. Van Oppen and Becker 
against the Buenos Ayres Great Southern Railway Company, 
claiming coinpensation for the rescission of a contract for the 
provision of 55,000 to 100,000 sleepers, the Judge of Commerce, 
Dr. Amuchástegui, has decided that, according to tlie Stamp Law 
of 1897, the contract ought to have borne a stamp of S445, being 
at thee rate of 1 per 1,000 on the fixed price of $445 each for 
100,000 sleepers, and that as the stamp had not been affixed, the 
parties had incurred & penalty of $8,900, which he ordered to be 
paid within three days. 


According to Argentine papers just to hand Señor Isidro Quiroga 
has commenced an action against the Interprovincial Railway 
Company, Limited. He claims to have been the original conces- 
sionaire of a line from San Juan to Chumbicha, adding that he 
passed the same to Mr. J. S. Sanforth, who again transferred it 
to Messrs. Meiggs and Co., and that the latter in turn handed it 
over to the defendants, who are stated to have allowed the con- 
cession to lapse without having paid him (Seüor Quiroga) the 
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carried out, but t 


price arranged upon, ог the guarantee of 50,0001. made by him as 
concessionaire. The damages are laid at 111, 7931. 


Referring to the scheme for a Central Station in Buenos 
Ayres the Review of the River Plate says:—' We have received 
& copy of the proposal of the Rosario Railway for the con- 
struction of a terminal station at Retiro, and of a through 
station at the port, together with the reports of the Depart- 
ment of Public Works and the National Railway Board on the 
proposal. We intend to refer to it at greater length next 
week, and we shall content ourselves in the meantime with indi- 
cating that the Public Works Department reported unfavourably, 
on the grounds that sufficient particulars were not given regard- 
ing the proposed Central Station, that such a Central Station 
should not only meet the needs of the railways, but add to the 
embellishment of the city, and that sufficient provision should be 
made for the entry of the other railways from the North. The 
National Railway Board also reported unfavourably on the 
ground that the Central Argentine Railway would soon be 
required to take up its rails in Palermo, subject to compensa- 
tion. It arte 7 that the proposal should be 

at the terminal station at Retiro should 
belong to the Central Argentine Railway, and that the 
through line from Retiro to Casa Amarilla should be con- 
structed by one or more of the companies interested, or by a 
new company to be formed. To these reports a very courteous 
but decided reply has been tendered by the representative 
of the Rosario Railway. One thing may be тос. here. We 
ve spoken more than once of the delay caused to public 
business by the vacancy in the portfolio of the Interior, and the 
papers regarding this proposal offer an excellent illustration. 
On May 20th Mr. White, the Rosario Railway’s representative, 
applied to Dr. Alcorta, the acting Minister, for permission to 
examine the reports with the object of replying to them. This 
simple application was not granted for more than a month, 
being actually conceded on June 28th. We also noteas a curious 
circumstance that the Railway Board reported on May 17th, 
although it was not formally requested to do so until the 
24th of the same month. Unless the latter date is a printer's 
error, such dispatch is very remarkable.” 


DIVIDEND ANNOUNCEMENTS. 

[The date given in parentheses is that on which the announcement was made. | 

Caledonian Railway (September 6th).—At the rate of 5 per 
cent. per annum, carrying forward 13,0C0l. The dividend on the 
deferred converted ordinary stock is at the rate of 2 per cent. 
perannum. For thecorresponding half of last year the dividend 
was at the rate of 5} per cent. per annum, апа 15,3500. was carried 
forward. The dividend on the deferred ordinary was at the rate 
of 2} per cent. per annum. The July dividends for a period of 
twelve years are shown below :— 


1598 ... 5 p. cent. | 1895... 44 p. cent. | 1892... 4 p.cent. | 1889... 5 p. cent. 
1897 .. 51 „ 894. 4 „ 1891. 4 „ 1858... 1 
1896. 5 „ 1893... 4 „ 1590.. 5 „ 1857... 31 „ 


North British Railway (September 8th).—At the rate of 3 per 
cent. per annum on tbe “ordinary preference (so-called, but 
really preferred converted ordinary] stock, and at the rate of 2 
per cent. per annum on the “ordinary” (so-called, but really 
deferred converted ordinary] stock, carrying forward about 
3,0001. For the corresponding half of last year the dividend on 
the deferred ordinary was at the rate of 1 per cent. per annum, 
and the balance carried forward was about 4,000]. The July 
dividends on the basis of the old ordinary stock (now represented 
by the ordinary preference " and ordinary stocks) for the 
past twelve years are appended :— 


1898 ... 3} p. cent. | 1895... 3 p. cent. | 1392... 2} p. cent. | 1839... 12 p. cent. 
1897...4 „ 1894... 38 „ 1801... 1 re 1888...4  ,, 
1886 .. 4 „ 1893... 34 „ 1890... 11 „ 1887... 27 „ 


Lanarkshire and Ayrshire Railway. —At the rate of 51 (against 
4) per cent. per annum. 

Horncastle Railway.—4At the rate of 9 (against 9) per cent. per 
&nnum. | 

Leeds and Liverpool Canal.—At the rate of 22 per cent. per 
annum. | 


STRONGEST LIFE OFFICE IN THE WORLD. 


LIFE ASSURANCE SOCIETY of the 
UNITED STATES. 


CCC 410.319.231 Sterling. 
10,508,005 Sterling. 
10,059,002 Sterling. 


—y[k ů ͤ 44G „„ „%% „„ % %„%„%„ „„ „ „ „ „ 


вовеоеониосе т В о возесовороеооово еоооосеввовеое о 


Paid to Policy-holders during 1897 over £4,390,000 sterling. 
Paid to Policy-holicy iu less than thirty-nine years over £57,290,000 sterling 


A. MUNKITTRICK and W. TRIGGS, General Managers. 
6, PRINCES-STREET, BANK, E.C. 
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RAILWAY STOCK AND SHARE LIST. 


RAILWAY ORDINARY STOCKS. 


RAILWAY ORDINARY STOCKS. 


NAME. OLosine Рвісиев. Name, Отовтне Paricrs, 
Р TM Week., Yesterday. A Year Ago. 
Ba Ordinary 200 ye Hur 2 290 London Brig hint, A 8. Сом, DEBET = 1&4 186 | 18% 196 | 191 193 
Do. Preferred Couverte "(4 p.) 120 125 | 120 125 127 129 Do. ieee... 195 197 | 195 2197 | 200 202 
DU. Converted Ordinary oe в) 140 150 | 133 138 | 156 161 Do. Def p 176 176% | 176} 175% | 176] 1773 
ob, Deierrel Co j ое е Do. Cert. sr hts above 6 per dent.] 17 20 | 17 20 20 22 
Do. Preferred Converted Ordinary 99 99 | 994 100} London, Chatham, and Dover, Arbit. Ord. ...| 234 234 | 23} 234| 19 19t 
Do. Deferred Converted Ordinary 551 56 511 55 56 554 London and North Western, Consolidated. . 200 2004 200 2004 2011 202 
rai Londen eee 91 le 10 10% | 92 10} || London and South Western, Oonsolidated .....| 22% 227 223 228 | 215 220 
Oty and е. „„ сулы: 72 | 70 73 | 66 68 Do. 4 p.o. Preferred Oonverted Ordinery...| 1385 137 | 135 187 |184 136 
P а OL OTTO WM 
East London, Consolidated ..........................- 05 wat 705 „1% gat 70 галас к s d. Consolidated 189 196 | 193 198 127 151 
Furness, Consolidated Ordinary ..................... 7 ten. then 128 199 | 128 129 |125} 1964 
Glasgow and South Western, Pref. Ord. ......... 82 55 ds 55 AG. a gi rope 7 ye „ ear ЕС 5 100 
Greet Gas ейдуу UR) 60 62 | 66 62 | 6; 69 || Metropolitan District, Ordinary ..........-..--- 28} 851 2r} 2t 278 283 
dio. Deferred ойуу зушы 21 214| 21 214| 20% 21 || Midland, Preferred Converted Ordinary 841 841 gue ae 
Do: Кошо: Extension Stock ..ccccscossescsssee| ses гез TE 65 67 Do. Deferred Converted Ordinary... 7 910 864 87 о в 
Great Eastern, Ordinary . 186g 180 | 190} 1201 | 1174 1174 North British, Ordinary Preference............... — 4 эи ae 804 200 2t 
. оме агу 120 121 1304 1211 123 121 North Eastern, ** Consols | 1751 1754 | 1754. 176 1721 173 
ee: pd oae dis ted О di 57 574 | 57 571 581 591 North London, Consolidated ........................ 218 224 |218 22% | 924 229 
Do. Au Et .... 53 55 53 55 | 54 56 || North Staffordshire, Consolidated Ordinary..| 123 125 | 123 125 | 129 131 
ро Ва 190 198 |190 193 | 194 197 | Plymouth, Devon., and B. W. Juno, Ordinary a2 9| 85 ә р ө 
Great Western, Consolidated Ordinary. 1671 1681 | 167% 1671 | 1721 1733 ondda nnd Swansea Bay.............. EON 
Highland, Ordinary Consolidated Capital E 71 74 71 174 s 51 Rhymney, Oopa Ога. Cap. Stock ........... экө m 180 12 180 5 и 
Hull, Barnsley, W Riding Junc, Ry.and Dock| 52 52 511 523 ot 125 a поба е . "We i 39 |i jus | lus cis | | 
F “| "es tae de в | BP eo. Deka . OUI de losg | 1086 109 118 116 | 
Do. Deferred Converted Ordinary b ............ 24. que Vale, ORE yv —— mo BL m m ra iai 
Lancashire and Yorkshire, Consolidated 1474 1484 | 1474 1484 | 1 Taff | осе 970 1889............ 25428 161 1 131 
Lanca hire. Derbyshire, and East Coast 94 34 94 34 5 в Waterloo and City, ins o Gites -— aus 
RAILWAY PREFERENCE STOCKS 
RAILWAY DEBENTURE STOCKS. | RAILWAY GUARANTEED STOCKS. Continued. 
—À of 145 148 Great Oonsolidated 4 p.c. Pref. ..., 141 143 
Alexandra Docks and Railway... 4% (194 126 ГАЛОШ tpe Oe да ыыы 116 | De. 4pe. - (Redemption) Btk., 188610 141 
Bariy 4 2 .. | 190 Forth Bridge, à т cent. %% d| 139 141 || Do. &Фрегоепһ&,1881........................... 138 141 
Brecon and Merthyr А .... 4 | 102 105 Furnees Consol ted, 4 per cent, ........ ..| 185 138 Do. 4 per cent., 1884 ........................... 138 141 
ро, еее" 4 148 150 Glasgow and South Western, 4 per eme ..| 143 146 Do. 4 рег cent., 1887 ......................... | 187 140 
OCaledonian . . . ...... . .... ...... . . Ы l Dc "BC Enoch Station Ron 142 145 Фо. 4 por oent. Iss C s eee n] (2 140 
P. ашын od 5 4 125 FH Great Central, 6 per cent. ........................ 195 198 Do. 3 per cent., 1890............................ 119 121 
Do: n нө i 116 121 Do. do. First ргө, 4 per oent. 147 151 Do. 3$ per cent., 1893........................... 119 191 
по: 8 „„ 1 Н 105 110 Do. 2o UM SAM 103 107 Do. 3j per cent. (int. from Jan. 1, 1899)| 116 119 
Do. Dicto Vadis КРЕК К ENS QR ERES я 8 5 EA ү, Rentcharge| 160 163 Oreat North of Boo А. 4 per cent. "| 133 13 
Сагай ut ( m І Do: ie c. 8 5 F. oent tud 136 139 Do, B,4peroent, .............................. 132 135 
City and South London Perpetual ...... 4 | 138 135 ы p.c. S. . з Nc rthern, 4 p. a 5 “В tock MS 145 
par Dondon 85 5 p t Great Eastern, 4 per cent. Rent-charge...... 143 145 Do. 3 рег сеп&.................................. 106 108 
Dos: ma a 0 : : 20 3 Do. 5 p. c. Metropolitan Stock 175 178 [Great Western, Consolidated Pref., 5 p. 0. . 181 183 7 
Doe Hed Ohne dence P v 4 9 12 Do. Consolidated 4 p.c. Irredeemable...| 143 1:5 ||Highland A, 4} per ont 141 144 
Dos ch OUAIS e: tures * Great North of Scotland, 4 per ше 2850 .... 137 140 р, 5 FFC 
50: UAE 1а: eee „***: Great Northern, 4 ‚ 4 рег cent. Pe 144 146 || Do. 4 per cent C' 
Го. сваре ee aure M ate ae сав and Атар врс... ... Hull and 5 4 p.c. Pref, Red. иі lis 
Forth Bridge .. 4090000000000904v0€0 96% „ „ 6 6 6 6 66 : 140 148 Great W 5 per cent. i 182 ]85 
JC " 4 146 148 | Do. Consolidated 5 per Cent. 182 185 ||Isle of Wight, 4 per cent. Pref. Stock 129 1384 
Glasgow and South Western. . D Lancashire & Yorkshire Consolidated, 4 р.с. 144 146 ||Lenoashire and Yorkshire, Cons. 3 p.o. Pref. 107 109 
Great Cento 5 Mp 154 156 Do. Minimum 6 per cent. Consolidated VEM Do. S рег cent. Preference, 1897 .| 105 2 
P 77. 8 à а 14 1 ondon, Brighton, & В. Const, Cons. 5 81 184 ||Lance., Derbys., and E.C. Qu Bari) K 83 
ae ray e 35 Lond., Chat., & Dover 3$ p.c. Shortlands) 107 110 Do. 5 рег cent, 2nd Pref. 10. Shares ..] 8 9 
Do. B, sed, redeemable ............. ec 05 2 Londan and North Western, Cons. 4 p.c. ..| 147 149 London ighton, в. Oona. 5 per cent. 180 182 
Great North of Scotland . . 8 „ 4 m 112 London and South Noten! Cons. 4 P. 0. 146 148 Do. В боп Бк сөй улыл. 179 151 
Great Northern. ... . . . . . 8 n? п Metro, District, А Rent e, Ii p. c. 148 151 London, Chatham, Ke. Arbitration, 44 р. с. 138 139 
Great Western ..................... ioa. $ 58 ie Dor Ete, ie „„ 150 153 Do. Ph ent. оова рее 115 117 
ро. 6$5009900000009050909099 60090090000009«000€0000€ [ITI 4 166 168 ро, M 7 d 4 per cent, Ren } rge 137 140 London & orth Weat , Cons. 4 p. в. Р f. 146 148 
Do. 00900900900009900000000«4099 "ТТТ PITIPTITITT Hd 185 187 r cent. VV 130 133 London & South Western, Cons, P f. 4 p.c. 145 147 
Do JJ DA 06 Midland, 2 р. „с. Cons. Perp. Guar. Pref. ... 104 Be ро. 4 spor ont е EE ite 325 
Na ein ананна зна Ж 10 143 Mid. & G.N. Joint Line, A Rent-charge...... Lond., AINE pe bbs e it a n 
H and e en [ITIIYII 0000200000000 : 124 126 N t? British, Consol, 8 per cent. Li NON 107 109 Do. 4 per cent, P ference, 1887 .... A 139 142 
VVV : 138 143 Do. Consolidated 4 per cent, No. I. . .. 162 144 || Do. 4peroent. Preference, 1891............| 188 141 
Isle of Wight . ОЛУС TE E & North Cornwall W adet Line, 5 5.0. 105 107 
мес Te Central, A нне 8 111 116 North Eastern, 4 per cent, .. 5 145 147 ||Mersey, 5 per cent. Perpetual Preferenose .. 
ре в e0e09e9*009009090909000000000920€90 ды —.— в 78 83 North Staffordshire, 5 per cert., 201. 8) 22 E Metropolitan, 4 per oant. Керр. Р A 8 k 120 vf 
Тапсын end band ert im У H 119 122 e е erp anus I i o 64.) ы E^ 364 || Do. 4 per cent. Irred. Pref., 1384 ........ 139 иг 
don ard Blackwall osse 41 152 154 | Do. Consolidated 4} per bent. о... 102 164 Do. 4peroent, 1887 ................ ГУЛА 4: 
London and B . dE ‘Consolidated Junction Ordinary K 115 120 | Do. New 4 per cent, Preference ............ 199 142 
London and Greenwich ................... „ 4 |1 145 Went Cornwall Ren Stock Д p.e. 159 162 Do. F ——. 168 145 
London, Brighton, and South Coast... 4 147 149 West Hig d Ord- Spe) 108 106 Do. рек сапе Preference. sorrel n9 13 
C000 4 1 1M West Highland Ord, Stock (gua. 89.0)... 109 M0 — Do. З per cent, Guaranteed Stock ш... 110 113 
aim etropolitan District CONE, ............ 
Do. 75. ee 4| 151 14 || RAILWAY PREFERENCE STOCKS. Midland 2} per cent. Perp. Pral. . . 91 өз 
Do. 183. .—..—.—.—.—.. — 4 135 138 DIVIDENDS OONTINGENT ON THE PROFITS OF North British, Consolidated 4 p. cent. No. 2 136 138 
e nne 00000600600 090690960 $9909*09500009060 ee 4 103 106 SEPARATE ТРАЕ. Do. E li and G w P f. ‚Я p. o. o. 152 155 
Do. "ТИ %% %%% %%% 44 6 „ 6 66660 00000000000 8 4 65 170 Do. 1865 Preference. 5 per cept. „ 165 169 
London and North Western ..... T e 3 11 116 Barry, 5 per cent. Preferenoe Stock . . . . 1 Do. Conv. 5 per cent. Preference 1874 165 159 
London and South Western А............ S | 114 116 Do. 4 per cent, ........................ „ононе 134 197 Do. 44 per cent, Pref., 1875 158 155 
Do. Oonsolidated..................... ess 3 | 114 116 caledonian, 4 per cent. Consolidated, No. 1 HS 145 Do. 41 pér oant. Conv! Pret. 1878 27277 152 155 
London, PUN ORY ane Bonthond senas Bop Olan ро; 4 do. No. 2 152 144 || Do. 5 per oent. Oonv. Pref. 1879............ 165 168 
ersey —222 00000008c00000c0909900090000290 oo 5 4 29 Do, § per cent., 1878 „eee eee ee es eee eee eee eee un Do. 4 per cent, Conv. Pref. 1884 MERE 137 140 
Metropolitan FF — 4 M d Do. 4 por cent., 1884 . . . . . . . TRI Do. 4 per cent. Conv. Pref. SS "| 137 140 
E E АКА 8 4158 16 Do. 4 per cent., 1887, Convertible ы... юа Do. 4 per cent. Conv. Pref, 1890 . . 136 139 
ОТОС CÓ оов. Sf 123 7 Cambrian, No. 1, 4 per cent. ved vs PEE 560686 d s Do. 4 per cent. Conv. Pref, 1892.7" 135 139 
FV " 4 {iss 15 Do 18 2, : d QE Mente e| SO 2) || Do. 4 per cont. Conv. Pref. 1897 ........| 133 135 
€ ееооооое 669656060 в „ Фу Geese ee eee é 
A/ ᷣ v esse. 2 | Of 96 Do. No. 4, 4 рег cent . 8 10 North Eastern, 4 per nt... 144 146 
Mid-Wales A ................. &sesessosaossosas „ 4% | 132 137 City & 8. London Регр. 5 p.c. Pref. Shares 14 1541 North London, Consolidated, 1866 + 178 176 
North British. . e 2 8 |110 112 Do. 5 рег cent. Perp. Pref. 101. Shares. . 14 15 Doc Wperomnt DES. у 155 160 
N. Cornwall (Launceston & Delabole) 3} | 125 128 Furness, Consolidated Pref., 4 per cent, ... 190 133 North Staffordshire, 3 per ont 105 107 
North Eastern ee ———— 4 3 m п; Do. 4 рег cent. Preference Stock, А ...... p 130 Plymouth, Devon., an S.W. Juno, 4 p. O.. 147 152 
North London . . .. .. .. .. ...... . .. „ + 169 111 Do. 4 рег cent, Preference Stock, B ...... | 125 130 Pert Talbot Ву. à Docks 101. Sh. (4i pij а 5 
North Statfordshire.......................... . 3 1 11 Glasgow and Sonth Western Stock, 4p G. 1 Bhondda and кшк Вау 5 p.c. Pref. { 104 114% 
Plymouth, Devonport, and 8. W. Juno, 4 | 133 141 Do. 4 рег cent. Preference Stock, No. 2 140 142 Rhymney, 4 рег oent. .............................. 130 133 
Rhondda and Swansea Bay ........ ess: 4 | 126 131 Do. 4 per cent. Preference, 1888 ............ n и South Eastern Consolidated, 5 per cent...) 161 163 
Bhymney Perpetual....... —— $ | 140 143 Do. 1 per ceat. Preference, 1891 ....... isis 138 а ро. do. cent, | 179 181 
South Eastern Perpetual ............... ees H i ics Great Central, 5 p.c. Perpetual Pref. ......... 123 131 Do. 4 cent, Vested 6 es' 8 140 143 
po Som |i dap | De 2 ber ba. one Pew. Un] is Ша BL | рос percent, 191, Sonam Hs 140 
DO: Sasvevesstesgeusux ТЕТО „ e 3 112 105 Do. 5 per cent. Conv. үг Stock, 1874 m e Do. 8 per cent., 1897 ................. „ 102 104 
TA ae eee eres S ies, dor ро. 5 рег bent. Cone, Pref. Stock, 1870 Ml 144 reg Vale 4 percent. Pref. 135 138 
West Hig VVV .. 8 | 106 108 Do. S Der cent, Conv. Pref. Stock, 18810 135 138 NOTES AND ÉXPLANATIONS,—« “, A receives no div, 
Wrxxham, Mold, and Con, 4 |109 116 || Do. 4 t. Pref. Stock, 1889 ......... 108 106 until 6 rior e fo “B.” b Def. receives no 
ро. В дыл Mun 4| * 2 Do. 4 per cent. Pref. Stock, 1891 J.“ 98 100 (ае. un C Gua. by Met. and 
о. $6959500900000000909009909008000060006600€ 0600606 4 le 000000000 е 
өөө ——X———— $ | 90 95 Do. 5 же cent, 1894 ..........................) 98 100 Ме Dist. rr: bur by G.N., 4 Ma, N.B., and N.E. 
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9 INDIAN RAILWAYS. AMERICAN RAILWAYS. AMERICAN RAILWAYS. 
Bhr. Мама. 9 SHARES. GOLD BOND8—continued. 
== Orosrxe ULoSING 
Btk. Benni Lone ш: 00000000 0000000000092 1 ET Shr. NAME. Pricks, NAME. | po. PRICES, 
Stk. Bengal orth Western. Limited .. 112 146 || 101. Alabama Great Southern А 6 p.c. Pref. 9 10 bes. T Ohio Ist Mt. 50-year Gold Вав. 5 | 118 120 
10| Do, "dio tins 5 ted... .. 13 ч 101. Do B. Ordinary ......................... 1 2 Do. Gen. Mort. Gold Coup. Bonds... 44 89 91 
10 Do. Si per cent. Gum. Pref. Shares 10 11 || 10. Alabama, N. Orleans, Texas, &o., A Pref. 1} hic. & W. Ind. Gen. Mort. Gold Bonds 6 | 115 120 
10 Bengal Central, Limited, Shares, 5l pd. 5 6 ||1% Do. B Реїегтед.............................. ! Oh., M., & 8t. re i al SR Dye 5 |110 115 
Stk. Bengal Limited ................ ...| 19 116 |! ... | Atoh., Top., & Santa Fé Common Stock 131 14 . Chic. & Pac. West. Div. lat Mt, 5 | 118 122 
» |Be Nagpur, Limited, 4 р.о.... 112 116 00 Do. 5 cent.non-cum, Preference 361 37} | Do. Wisc. & Minn. Div. Ist Mort. ... 5 | 107 112 
» Bombay, Baroda, &0 ad gt gua. 5р.с. 918 222 | Stk. Atlantic Ist Leased Lines Rental crust Do. Terminal Mor Gold Bonds 5 | 110 115 
„ Burma, Limited .. . enses] 107 111 8100 Baltimore and Ohio Com, Capital Stock! ... ... Do. Gen. Mort. Gold Bonds, Series A 4 | 108 111 
„ Delhi Umballa "Limited ..... Г" 123 198 5100 Baltimore and Ohio S. W. Pret аск. 5 7 ||Chic., St. Louis, & New Orl., Gold Вав. 5 | 123 127 
„ | Do. 4 рег cent. Debenture Stock . 109 113 00 Central of New Jersey. .. . . ee Do. lst Mort. Gold Bonds. . .. .... 4 | 102 108 
(Eastern Bengal, A Annuities, 1957 ......| 93 95 100 Central Pacific ................................. . Ol., Oin., Ch, & St. L. 1st t Gold Вав. 4 88 91 
... | ро. В Annuities, 1957 .................. 29 31 00 Chesapeake & Ohio Com. Capital Stock 24 213 Do. Ist Mt. Bde. (C. W. & M. Div.) 4 85 90 
ВЕ Do. teed 4 p.c. Deb. Btook... 195 140 Chicago Great Western Common Stock; 16 18 Do. Ist Col. Trust Mt. (St. L. Div.) 4 93 102 
. |East Indian, A Annuity, 1953..............| 27 29 100 Do, 4 per cent. Debenture Stock ..| 70 75 Do, 100-year Gen, Mortgage Bonds 4 78 83 
|. Do, en n уо: 98 30 |$100 Chic. Juno. Rl. & Union Stk. Yds. Oom.| 124 129 Clev. & Mar. lst Mort. Gold Bonds 4 | 109 13 
..| De. В Annuity, il. per annum 30 32 5100 Do, 6 p. c. Cum. Pref. Shares 143 128 Clev. & Pitts., Gen. Mt. Gua. Gold Bds. 44 | 120 125 
Bük! Do. Deferred Ann. per gas. 4 p.e. 156 160 |$100 Chicago, Milwaukee, and ВА. Раш бош. 114 Ш Do. Series B. . . . . . .. .. 44 120 125 
..] Do. Deferred Annui , Class .. 163 167 5100 Do. Preferred .............................. 160 165 Colorado Midland lst Mortgage num 8 $8 33 
Stk. Do. Irredeemable 4% p. a. Deb. tk. 155 160 || 850 Cleveland and Pittsburg 7 per cent....... 87 89 Denver and Rio Grande lst Con. Mort. 4 99 lul 
„ Great Indiaa Peninsula 5 Р. cent 174 179 8100 Clev., Oin., Chic., & St. Louis Com. Stk). ... Do. Imp. Mort. Gold Bonds 5 | 9% 9% 
„ | Do. 4 percent. Irred. ' eten. 196 141 8100 Denver & Rio Grande, Common Stock| 153 15} [East Tenn. Cons. Mort. Gold Bonds. 5 [112 117 
s» Indian Midland, Limited, gua. 4 Si dan ..| M0 114 100. Do. Preferred Stock .....................| 58 nl Erie lst Con. Mt. Prior Lien Bonds ..... 4 95 102 
s ; guaranteed 5 per oen РОННИ 163 167 ||... Erie Common Stock.... . 144 14 Do. Gen. Lien Gold Coupon Bonds... 3 74 7i 
» per cent. . ... 154 158 ||- | Do. 4per cent. non-cum. lst Pref. 38 39 (|Galvestonand Harrisburg lst Mort. ... 6 | 105 109 
10 . 4 per оеп%. ........................... 144 148 .| Do. 4 per cent. non-cum. 2d prec ..| 19 21 ||бео., Car., & N. 1 Mt. yr. Gold Вав, 5 92 эс 
... |Nilgiri, Lim., 4 per cent. ist. Mt. Deb. 94 98 00 Illinois Central, Common Stock ......... 116 117 [Grand Rapids & Ind. Ext. lst Mt. per 44 110 115 
Stk. Dod und Rohilkund, 4 p.c. Deb. Stock re 100 Do. Leased Line 4 p.c. Stock ......... 96 100 Do. Muskegon Division .................. 5 85 10 
s Rohilkurd and Kumaon, Limited 131 135 8100 Lake Shore and Michigan Southern .. 195 205 
^. |Scinde, Punjaub, & Delhi, А Ann., 1958 24 26 $100 Louisville and Nashville . . . . . . 59} 594 Illinois Central, Mortgage Bonds......... 34 102 106 
..| Do. B Annuities ........ 5 29 31 100 Mexican Central Common Capital Stock| 5 6 Do. Gold Bonds ......................... ‚4 108 10 
Btk. чс Behar, Limited ........................ 97 101 [|$100 Missouri, Kansas, and Texas ............... 12} 121 Do. Cairo Bridge Gold Bonds ..... 4 100 10 
A 3% per cent. Debenture Stock.. 100 104 100 Do. Preferred Stock ....... m 37 40 Do. Gold Bonds of 1953 .................. 4 | 10% 10 
2: South Indian, gua. 44 p.c. Deb. Stock! 155 160 | $100 New York Central, div. pay. in London 121 122 ро. 2.10 Gen. Mt. Coupon Bonds 1904 4 | 100 104 
» South Indian, Limited, Ps ital Stock 117 121 ||$100 New York, Ont. and West. Com. Stock} 164 16} |Lehigh Valley, lst Mt. Gua. Gold Bonds 44 | 103 luo 
» Southern Mahratta, Lim., r cent. 115 119 .. N. V., Penn., & Ohio Ordinary Stock.. 45 50 Long Island, Gold Dollar Coup. Bonds 5 | 114 112 
es Do. 4 рег cent. Debenture Brock 119 123 100 Do. 4 p. c. lst Mort. Deb. Stock ...... 90 95 [Louisville and Nashville Mort. Bonds... 6 121 123 
» Southern Punjab, Limited.................. 104 108 8100 Norfolk and Western, Common Stock... 151 16% | Do. Sink. Fd. Bonds e & N. Alab. jJ 6 | 107 112 
31 per cent. Debenture Stock...| 103 107 |8100 Do. Preferred . . . . .. f. . . . . . 654 56 Do. 1 Mt. Ваз. (N. Orl. & Mob. Div.) 6 123 128 
, on . State Railway, Gua, Stock ...| 123 196 || $50 North Pennsylvania, Capital Stock...... de. au Do. Ist Mort. Trust Gold Bonds. .. 5 | 103 111 
" Do. т cent. Mortgage Debs.......) 106 110 |/$100 Northern Pacific, Common Stock . . . 39} 40 Do. Unified 50-year Gold Bonds ...... 4 91 83 
B тек et. dia Portu., Lim., gua. 5p.c. 76 81 |8100 Do. Prefe Stock ..................... 79¢ 80} | Manhattan Con. Mort. Gold Bonds... 4 | 97 99 
Do. 5 рег cent. Debenture Stock ., 101 105 $50 Pennsylvania Railroad, Shares 61 61% || Мех. Cent., Lim., Cons. Mt. Gold Bonds 4 67 6t 
= $100 Pittsburg, Е. оен Chicago 7 p. cent. ux 180 1 ud Cons. Income Bondi s 155 E 
$50 Reading & Phil. & Read. Coal & Iron... exican Natio st Mo nds 6 
COLONIAL RAILWAYS. $50 Do. 4p.c. Non-Cum. lst Pref. .... 224 23 Do. 2d Mort. Income Bonds, A ..... .6 47 52 
850 Do. 9паадо.................................. п 13 ре 58 1 [оше Bonds, . 6 ** аө 
OLosrwe 8100 St. Louis Bridge, Ist Pref. Guar. by 1 109 o. atheson’s Certs., A and B. 6 277 ‘ae 
Bhr. Name. Prices. |13100 Do. 2nd Preferred ...... $ Ter. i 4$ 10 Mich. Cent. 1st Mt. 100. JT: Gold Bonds 3 | Si 12 
Atlantic & N.W. 5 p.c. g. lst Mt. Bas. р $100 Tunnel Rail. of St. Louis 8t. Louis | 1 10 inneapolis ouis Go ol. Bonds 6 Р 
hn rea pest aa рск Shares, 8 р. 125 165 81000 8t. Paul, Minn. and Man. Cap. Stock, 169 173 ||Minn., Sau. S. M. & A. let Mt.Gold Вав, 4 101 103 
10 Buffalo and Lake Huron Ord. Shares Er 13} 137 810 Southern Railway Common Stock ...... 9; 10 Missouri, Kan., & Texas 1 Mt. Gold Вав, 4 | 92 94 
100 | Do. Jet Mort. 5} p.o. Perp, Bonds... 142 145 100 Ро. Non-Cum, Preferred Stock ..... | 358 ЭЧ Do. 2nd Mortenge Gold Bonds .. 4 | 66 68 
100 Do. 2nd do. 5i per cent. Bonds . 142 145 18100 Union Pucific es9000coso090050009290090 „6 %% %%% %%. Зо Mobile & Birm. Mort. Gold Bonds КҮТ 4 35 42 
100 |Calg. & Edmonton 6 p.c. 1 Mt. ВИ, Вав, 77 80 6100 увы Common Capital Stock ......... $8 10 Do. Prior Lien Gold Bonds 1915...... 5 | 88 92 
100 Cent., 5 р. с. lst ш int. gua. 105 107 $100) Do. erred Stock 9% „6 66 2 „00e 214 221 N h Fl & Sh ff lst M 97 102 
[Canadian Pacific $100 Shares. ... . 91 914 | Оо. 6p.c. B Deb. Bond Certe, ...... T ort. Bonds... 5 
Stk. Do. 4p.c. Preference Stock 1024 1034 е TES t ek Con cde: í 107 113 
CCC o. Gold Exten eb. Certa ..... ; 3 
100| Do. 8 pe. 507. Ld. at, Bas. du TS 105 CURRENCY BONDS. New Y., Lake Erie, & W. 1 Cu. M. Bás, 7 140 145 
и Do. с. Регр. Cons. Deb. Stock... 116 118 ° р. PRICES. М, Y. aues a deeds Con. 1st Mt. Bonds 5 108 112 
100 Do 4 goma Branch ist Mt. Bonds 119 121 Albany & Busque. Con. lst Mortgage... 7 | 15 120 Dorn Hetund. Mort. е en а EE ee 
100 |Chic. & G. Tk., 6 p.c. Ist. Mt. Вав, 1900| 102 104 ny Valley let Mortgage Bonds... 7 130 135 PO. Impro. and Ext. Bonde Bds. 6 MEE en 
Вік. Demerara Ori * 45 80 ||Burlington, Ced, H. & Nor. lat Mert. | у. S Do det Conk, Mort Gold Cu BOUND a d 
„ | Do. 7percent.PerpetualPreference| 150 155 ||Canada Southern Ist Mort., New Issue 5 | 108 113 N dx ә Р mare 1 at M. z 0 onda 4 
RE Dominion Atlantic, Ordinary Stock ..] 28 33 Chicago & N. West. 5 p.c. Sk. Fd. Deb. 5 | 115 123 ^5 Dri aa G id Gude Dis 6 108 105 
» | Do. 5 per cent. "Preference Stock ..| 96 99 Do. 30-year Deb. бор, Bonds ......5 | 115 120 ро Qon. Li n Gold С 108 5 oe 4 7 71 
* 229 "s per cont. let N Stock И m Chic. & Tomah. gua A Chic. Š N.W... .6 107 105 oa eRe ee oupon Боп 3 я 711 
u and Mount Bischo imited Chic., Bur uincy 8i Bda, 5 
stk Do. 4 p. o. Irred. Debenture Stock.] 96 98 Do. Nebraska Extension Bonds ...... 4 | 100 105 98 1 a ое ораз 5 | 58 89 
„ Grand Trunk of Canada Consold. Stk.| 71 71 [Chic., Mu., & St. Paul 1 Mt. 8.W. Div. 6 | 117 122 Pane УЕ di rust ds. 5 403 108 
» | Do. $percent Guaranteed Stock. 784 794 | Do. St. Paul or Riv. Dir. lst Mort. 7 | 143 148 pehneylvania Gold Bonds 7777 @ 111 115 
w | Do. Firet Proferance Stock... 094 674 || Do. Та Сгове& Daven. Dv. Lon. Is. $ | 110 115 Dol kanp Trost Bonde BOREAS ul M 
„ | Do. Secon do. ИТ 4i Do. Hast. X Dak. Div. lst Mort. ...7 | 128 133 Po. Cons M t убы жан bce Ku { | 15 
‚ | Шо, Third dà seien 1 20] Do. Chic. & Miss. River Div. 1 Mort. 5. „ пг 116 
160 Do. nip. Mort. Bonds, 6 131 133 ||Chic., Bock Is., & Pac. 1 Mt. Ext. Вав. 5 , — — ( Perkiomen Goſd Bouds, 2ud Gold Bonds а DE 
Btk.| Do. ze etual Debenture Bie 137 141 Detroit, Gnd. Hav. & Mil, Equip. Ваз. 6 | 100 110 berkiomen Go So rid 5 : : 
„| Do "ho. do. 107 105 || Do. Consolidated Mortgage. . . . в | 100 105 fits, CL. & Toledo 40-year Gold Bonds 6 | 103 106 
Do. б. West. Perp. 5 p.c. Deb. Stk. 130 133 | Illinois Central lst Mortgage Bonds ... 6 Y is | em & Ёш. Eau Mon Qo esti 995 a 
100 | Do. N. of Canada, 5 p.c. Ist Mort.| 103 106 Indianapolis & Vin. lst Mort. Bonds .. 7 | 120 130 Rio Grande Juns. T Mt. 50. yr. Gd. Ba 5 90 OL 
Stk.) Do. do. 4perceut. Deb, Stock . 104 106 || Do. znd Mortgage Bonds ............... AP ee 0 dande West lit Mort Bold Hana ово оз 
100 | ро. G.T., Geo. Bay & L. Erie Ist Mt. 104 106 [Lehigh Valley, Consolidated Mo H2 ЦУ y ee Ж Grand ылла ise ME ae 3 
100 | Do. Hamilton & N. W. Ist Mt. 6 p. a... .. Mexican Central, Ld., 2d Con. Inc. „|5 „7 St. Lous Bridge Ist Mort. Gold Bo 185 110 
100 | Do. Mid. of Can., 5 p.c. StL ist Ме 105 107 J. T. Cent. & Hudson River Mt, Bonds 7 | 117 122 8t Louis 1 W. lst Mt. Gd. Bd. nds 7 1 85 
100 | Do. do. 5 P. e. Cons. 105 107 || Do. Debenture Bonds..................... $110 gis ein oa QU Te BI Oe oai: od 
100 | Do. Mont. and Cham., ö p. o. ent. 10 108 Pennsylvania, Cons. Sinking Fd. Mort. 6 | 115 120 St. Paul, Minn, and Man, Gon. Mort. 4i 110 114 
100 | Do. W., C., & Bruce,7p.c.lat Mort. 107 109 West Shore lst Mortgage Gua. Bonds... 4 | 110 115 |3. каш, Rly. 1 Con. Mt. Ооп. Mort. 4 02 
100 Grand Trunk Juno. 5 percent. Bonds. . 102 104 “Do TE. Ton. Rese La. p. Gd. Bde. 5 | 100 10 
100 | Do. 5 per cent. Mortgage Bonds . 114 117 GOLD BON DS South P ein r. Ln. Cp. Gd. Вав, 4 ss. -103 
100 Jamaica 4 p.c. let Mort. Bonda, 1945 103 108 e outhern Pacific lst Mortgage Bonds... 6 | 113 117 
100 Manitoba & N. W. 6 p.c. let Mt. Вав, 1933| ...  ... ||AlabamaGreat Southern lat Мо во 10a 113 j| eee ad Басс en hep 
„. |Manitoba B. W. Col. 1 Mt. 5 p.o. Gd. Вів. 118 120 |/Alabama Midland lst Gua. Gold Bonds 5 | 93 97 Onion Pacino lat M ncome Bonds... | 46 10 
100 Michigan Air Line 5 p. о. Ist. Mrt. Ваа. 103 105 Allegheny Valley Gen. Mt. Gold Bonds 4 | 108 110 Union paolo, I. ort re tte 4 10 1 
100 Mid. of W. Aus., Lim., 6 p. 0. 1 Mt. Dba.] 30 35 Atc. Top. & 8. Fé Gen, Mt. Gold Bonds 4 | 97$ 984 1 5 e e Ist Mort, 5 , ... 
. | Do, 4p.c. Debenture Bonds............| 102 104 || Do. 100. year Adj. Mt. Bonds .........3 | 744 754 Vicka., Shr., & Pao., Prior Lien Mt. Bds. 6 | 102 107 
a; Minn. Bt. P.s T. S. 8. M. lst Con. Gi. Bds| 99 101 || Do. Equipment Trust, Series A 5 |103 107 үйү, кошш Gold Bonds ...... 5 |l 117 
and Slocan 4 per cent, Вопав.. | 103 105 [Atlantic aud Danvillel Mt, Gold Bonds 5 | 96 98 S Cie a ооо QUIE E [eo a 
100 10 ata | Zululand, Lim., 3 pe. Hed. Debe. 70 95 ||Baltimore and Ohio Gold Bonds... 8 | 115 1% МАЗА INC t 300 
ew lst Mort. с. Ster. Bds.| 1 в no. Mortgage nds. . Р : 
stk i” Do. Perp. 4 p.c. Cons. Deb, Stock. 112 114 || Do. lst Mort. Term, Gold Bonds... 4 | ..  .. || D°. Ert Imp. Mort. Gold Ronde 5 | 85 — w5 
... New Zealand Mid., 5 p.c. lst Mt. Debs. 25 35 [Baltimore Belt 1 Mt. 100-year Gd. Bds. 5 100 105 STERLING BONDS 
RUE Ontario & Quebec 6 p.c. Capital Stock. 153 156 Balt. & Ohio S.W. lst Mort. Gua. Bonds 4$ | 105 107 : 
Do. 5 p. 0. Perm. Debenture Stock. ] 145 148 Do. Ist Cons. Mort Bonds 44| 79 81 bama Great Southern Debentures... 6 , 106 105 
100 : &o., 6 p.c. lst Mort. Bonds! 37 39 Do. Inc. Mort. Gold Bonds, Class A ... | 26 28 Do. General Mortgage Bonds ......... 5 1100 104 
100 bec & L. St. Jobn 5 p.c. Ist Mt. Ваг. 56 40 Do. Inc. Mort. Gold Bonds, Class B ... 8 10 |Аар. М.О, Texas & Pacific A Debs. ... 5 : 103 105 
100 ebec Central, 5 p.c. Prior Lien Bonds 104 106 Do. Term. Gua. Gold Bonds ......... 5 98 102 Оо. В........... e . . .. | 63 65 
100 | Do. 5 per cent. Income Bonds......... 84 36 timore & Potomac (Tuns Line) 1 Mt. 6 | 1253 128 Allegheny Vall., gua. by Penn. Rail. Со. ... | 133 138 
100 St. Lawrence and Ottawa, 4 p.c. Bonds 110 113 Do. do. Tunnel) lat Mrt. 6 | 122 147 Atlan. lst L. Lines Rnt. Trust Mt. Вав. 4 99 101 
100 |Sbas. & Okan. p p.c. Stl. 1 Mt. Dbs.] 72 76 [Beech Creek 1 Mt. Gua. Coupon G. Ваз, 4 | 106 110 Baltimore and Ohio, 1902................... „6 115 120 
100 5 с. lst Mt. Deb. Bonds| 8 12 Do. 2d Mort. Gold Coupon Bonds ... 5 es Lp Do. 1910-5 алаан .. 6 | 130 185 
100 [De c с. Ber ri. Ist Mt. Deb. Bonds) 8 18 [Carthage & Adiron. Ist Mt. Gold Bonds 4 | 107 109 Do. 1877 .......... "c t — 8 a as 
100 Bruce, 4 p. o. 1st Mort. 109 111 | Cent. of Georg. lst Mt. Gold Cp. Bonds 5 115 120 Do. 1933 ..............-. "E 2 d 52 
K Wellagton A4. Manawatu Shs., П, pd. 1 1 Do. Cons. Mort. Gold Coupon Bonds 5 | 90 95 
100| Do. 5 per cent. Debentures, 1908 „ 106 108 [Oentral of New Jersey Gen. Mortgage 5 | 116 119 Chicago & Alton Sterl. Consold. Mort. 6 309 113 
100 | Do. Issue. . . . ...e. 105 107 [Central Pacific First Mortgage „ 6 | 104 108 [Chc., St. Paul, & K. O. Ster. Bonds ... 5 | 104 108 
100 | Do. Third issue . .. . . . . ce eee, 104 106 Do. Land Grant Bonds, Extended... 5 | 104 108 Kast. Rail. of "Mussachusetta Ster. Bds.6 ; 115 120 
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Barry. 


— week ending Sept. x 1593, 1897. 1893. 
Passengers, Ka . p. M engers, &c. . .. . . 11,819 IId 
Goods, &e. savesevescoseqtetovoven eves soe 7 zese c oc oods, &c. 6565 2 6 60 "ТТТ =. 7,102 xe 716. 
Total for week. 73.021 £7,018 Total for week ......... * . 419.311 219,1 
Aggregate for 10 weeks ... £33,398 | _ £85,700 — Aggregato for $ weeks .. £165,865. 2167.4. 
Miles open ........................... — 831 31 | Miles open а ани 593 Zur nns 89 


Decrease. 6 this weck weck, 4 21.8 $9; ] - Decrease } 10 ) wooks, £ £52,378 


Belfast and Northern rn Coüntlés, 


~ Week ending Sept. 2. 1898. 147% 
Passengers, cke 44,592 4,283 
Goods, KC. ................. "m m 2,072 2 40 2,918. 

Total for week. Ё7,о 7. 201 

Aggiegate for 9 weeks o...; £65 LT | £e 31 
Miles open ...... . . . . . . .. 1 212 2212 
increase this week, £03 Increase » weeks, 4548 

Caledonian. "em 

~ Week ending Sept. 4. 1898. =, n 1407, 
Passeugets, Ke. . £34,354 А £35,084 
Goods, &с. уулын... 50,310 413.756 

Total for week.. . ESE Ob ESL AMD 

Aggregate for 5 weeks.... £418,220 E/, 08 
Miles open ........................... | 8554 8514 
Increase this week, £224 Increase 5 weeks, 411.812 

Cambrian. К 

W. ex ending Sept. 4. 1892, a 1807, 
Passcug гз, & . | 4 1,693 44.2901 
Gols . 8 20.732 MN 2,511 

Total for week ......... .... 47.125 476.805 

Aggregate for 10 weeks o — £71,058 09,2 
Miles open ........ . .. . 2250 250 
Increase this week, £620 increase for 10 weeks, £2,624 

Furness. _ "n 

^ Week ending Sept. 4. 1808. 1897. 
Passengers, &с............... ee &2,000 42.825 
Goods, Fc. 6 % LEZEZEZTEZEZEE] 7, 265 6.624 

Total for week ............... 210,225 29,119 

Aggregate fur 9 weeks o .. 491,337 £92,223 
Miles open . . . . . 139 139 


Tucrease this week, £770 Increase 9 weeks, £4, ls 


Glasgow and South Western. 


T Week ending Sept. 3. 1808. а 1897. 
Passengers, 61 нз £15,103 £16,089 
Goods, &e. .. . . “ 18,757 | 17,430 

Total for week КОС Л £34,250 £33,555 
Aggregato for 5 weeks...... £152,12 | £177,593 _ 
Miles open ........................... (09933 090 — 


Increase this week, £695 |; Increase 5 weeks, E. 24.514 


Great Central. 


Week ending Sept. 4. 1898, а 1897. 
Passengers, Ke . 413.053 £12,348 
e 35,759 31,413 

Total for week £450,413. | £43,700 

Aggregate for 9 weeks ..... £420,129. ' 119.500 
Miles open q . 353 | 3234 


Increase this week, 3446 Increase 0 weeks, 210,563 


Great Eastern. 


^ Week ending Sept. 4. 18998  . «1897. 
Passengers, Ke. q. £65,833 £66,720 
Goods, 8 33,4144 33.4% 

Total for week £103,247 | £103,216 

Aggregate for 9 weeks...... 147,611 |- 49015.598 

Miles open 1,012 b 1,0321 e 


Increasethis week, £3 , Increase 9 зе 9 wee xs, 420,013 
Great Northern. 


— Week ending Sept. 4. 1898. ., а 1897, 
Passengers, XC. .......... £47,003 1 £45,163 
Goods, Ce e 61,077 57.512 

Total for week. E100, 80 — £10,075 

Aggregate for 10 weeks .I. 108,510 , £1,063,429 
Miles open 1.16 1,006 


Increase this week, £3,305 
Great N orthern (Ireland). . 


nee —— 


Week ending Sept. 2. 1898. 1897. 
Passengers, & ẽ q . | 411.083 | £11,162 
Goods, Ke. _ 7,228 [7.197 

Total for week pO #18311 ү 415,061 

Aggregate foi 9 weeks...... £1 ,62 ;, £170,559 
Miles open | 528 | 5R 


Decrease this week, £ £35) 59 Decrease 9 weeks, £: 4200 
Great North h of Scotland. 


+ 


__ Increase 10 weeks, £45,331 


Week ending Sept. 3. 1818. а 1897. 
Passeugers, & | 46.813 Vas 
Goods, Ke ..... . . 5,263 _ - 

Total for week ............... | £12,076 £10,809 

Aggregate for 9 weeks.. &54,525 454,06 
Miles open ..................... . | 831 331 


Increase this weck. £1,267 — Decrease 5 weeks, 4311 


_ Decrease this week, £279 


Increase this week, £186 Decrease 9 wodke, £1,555 -- 


Great тоеп. TS 


~ Weck enting Sept. 4 1898. 2 i897. 
Passengers, ФС. ................ .| £114,520 £112,570 
Goods, Kc. ..... . eese] b. 780 _ 102,530_ 

Total for week . . . £205,300 4215, 00 
| _ Aggregate for 9 ка eios £1,543, 7 £l, 965, S60. 
Miles open . . [9,509 [2.5752 
Decrease this weak, £10, 100 › Decreased we crease) woeks, 2122,0 
Hightand. je 

Weck e ending Sept. 4 | 1893, a 1807. 
Passengers, &.. . . . . S £9,531 £8,399 
Goods, Ke... еалав енна ө 3.68 + 3,899. 

Total for week £13,477 £12,298 

Aggregate for 1 Week — 813,477- |- 219,208, 
Miles open ........................... аф 469 


Increase this week, £ 1.179 Mercaso 1 wok, 21,179. 
Hull and d. Barney. _ 


~ Week endiug Sept. 4. ES CT ^ 1897. 
Passengers, e. € ies vs 
Gouds, K з» 0999000529090 LONE oon И 

Total for week £8,701 27.02 

Aggregate for 9 weeks £81,845 405,017 
Miles open . 663 664 


Increase this week, £1,079 Increase 9 weeks, 213,798 


Lancashire and Yorkshire. 


^ Week ending Sept. 4. 1898. a 1897. 
Passengers, Ka. . . £53,008 £55,155 
Goods, c. .... .. . 653, 455 51,854 

Total for week NES £111,553 £107,009 

Aggregate for 9 weeks... £1,033, A36 _ _ £990,478 — 
Miles open . ——— vee] 5564 S551 


Increase this week, 24,51 511 Increase 9 weeks, 4 , £12, 958 


London Brighton and South Coast. 


— Week ending Sept. 3. 1898. а 1897. 
Passengers, ce. . . 452,339 £42,503 
Goods, & . .. . 14.35 14,045 

Total for week ............... 266,874 761.148 

Aggregate for 10 weeks...) £658,218 | 461.964 
Miles open .............. essc 476i 4701 


Increase this week, 22,26 Increase 10 weeks, 213,249 249 
London Chatham and Dover. 


Week ending Sept. 4. 1598. а 1897. 
Passengers, ФС, £31,983 £31,100 
Goods, &c 6666666 „6 „ „ 6 6 2 %% : 6,951 TES 7,194 1 

Total for week ............... 738,937 £38,994 

Aggregate for 9 Wecks...... x Su 
Miles орев: CCC 181 сез ы 


— — — — —À — ам. 


London and North Western. 


~ Week ending Sept. 4. 1898. | «41897. 
Passengers, e £130,692 £128,377 
Goods, &. 4. ER .. 130.777 _ 133,731 
Total for week.... . 2267. 100 £962,158 
Aggregate for 9 weeks.... 42, 10. 061 2, 02, 100 
Miles open. . . 111.8111 LI. 9113 


Increase t this week, | £5, 311 |, increase 9 weeks, £50,925 
London and South Western. 


Week ending Sept. 4. 188. a 1697, 
Passeugera, HC. .................. £70,597 £63,002 
Gouds, ; A 2 21,315 8 23,333 

Total for week £94,912 28,335 

Aggregate for 9 weeks.. .. . 815,531 4818, 212 
Miles open . 953 941 


Iucrease this s week, 25,577 Increase 9 9 weeks, : 227, 3192 
London Tilbury and Southend. 


Week ending Sept. 4. 1898. | а 1897. 
Passeugers, & т &6,611 &5,053 
Goods, Kc. POM qn Е 1.01 1.715 

Total for week ............... 78.302 £7,368 

Aggregate for 10 weeks .. | ES, YES 485, 301 
Miles open .......... "OE 8 | 8 
Increase this week, £934 zucrease se 10 weeks, 23,60% 

Metropolitan. 

~ Week ending Sept. 4. TA 1808. a 1897. 
Passengers, kk. | due 
Goods; d roS вне "NE 

Total for week . . . A. 778 215,057 

Aggregate for 10 weeks i 211.529 | £146,014 
Miles орейп........................... l| 64 6 5 ͤ 


Decrease 10 e 10 weeks, £ 285 


Norrs arp EXPLANATIOWB.—a The receipts for the corresponding period last year are adjusted to the actual figures. 
ncludes 225 miles Foreign Lines worked and 


€ Excinsive of 1102 miles of Joint Lines d 


Linea worked aud 229 miles Joint Lines (G.N. proportion). 
Canal 119 miles. 


receipte of the Canal. i Railway 193 miles; 


is for 1 day leas than that of 1897. 


Includes steamboat receipts and tolls. 


. Great Southern and Western. 
Week ending Sept. 2. 


Increase this week, £2,501 


259 miles Joint Lines (G.N. proportion). 
J These gures do not include the ер of any of the Company's Joint Liues. 
Penarth Dock and Railway included, o The 1898 aggregate 


p The greater portion of the revenues are derived from dock dues, &c., which are included in this return, 


£ Metropolitan District, - . 


reek ending . 4. А а . 
Püssengets, &с. 0 %% EEEE EJ 288 9 00 eee 
Goods, &c. ieee 6 6 „%%% ЕЕ oot ic ese C^ E 

Total for week '............... £60,301 £7,083 

Aggregate for 9 weeks... . £61,220 | £64,058 
"Miles open. . . . . — 1 L cp dg 13 | 
`Рёсгеавә this wook,.£782.... Decrease. 9 woaks, 23,728 


"Midland. 


Weck ending iid 4. 1898. a INT. 


Passengers, Ke... . 271, 505 472, 0 

Goods, &c............ Е OS GINE 133,518 m 27 
Total for weak ............... £208,023 , £206,934 _ 
Aggregate for 10 weeks . 22. 058, 55 El, 023, 802 

Miles open. . . . . . . . .. 1.351 1.35472 


Iucrease this week, £2, 189. Increase 10 fveeks, їз, £04,754 


Midiwnd Great Western of Ireland. 


Week ending Sept. 2. 1898. IS. 
Pdsseugers, ФС. ...;............. £5,038 £4,870 
Goods, &c............... — of 7.907 7,202 — 

Total for week £12,045 £12,132 

Aggregate for 9 weeks 0...) ' £02,310 | _ £92,852 __ 

Miles les open „ %%% %% „%% „%%% TP — 538 — 588 - = 


.Inerease this week, £ 2513 — Decrease 9 | Weeks, 4 £518 .- 3 


North 1 British. ks 


W eek ending Sept. 4. 1898, а 1897. 
Passengers, ce... £37,279 £30,258 
Goods, &c............ ORUM LEM 40,123 — 47,0140. 

Total for week ............... 286,405 £893,904 

Aggregate for 5 weeks £325,101. | £415,413 — 
Miles open. . . ...... . . 1.2451 1,2303 


“Increase 5 weeks, , £10,048 


Worth Eastern. - 
Week endiug Sept. 3, 1868, a 2 55 
Passengers, Ke.. Q 466,731 £02, 
Goods, Kc. —.—⸗ͤ⁊9ð ů—ñ(ꝗ.—, . . . 111,770 108, 684 
Total for week ........... .-.| £178,510 | £100,143 
Aggregate for 9 weeks . £1,619,172 _ £1,535,984 
Miles орей........................... ^ 1,6184 15973 


Increase this week, £12,367 — Increase 9 weeks, £83,183. 


North London. 


Weekending Sept. 4. 1898. | а1807, 
Passengers, Kc. £5,829 £6,004 
Goods, &. T J, 1427 3, 109__ 

Total for week . . . 79.256 279,113 
Aggregate for 9 weeks...... £83,050 £82,533 
Miles open.. . ... РЕКЕ oZ R | B_ 
Increase tis week, £143 Increase 9 weeks, á 2553 
North Staffordshire. 

Week ending Sept. 4. 1898. 1897. 
Passeugers, cc £5,339 £4,521 
Goods, & e 9.098 V9. 118 

Total for week ............... 716,501 £15,197 4 

Aggregate for 9 weeks...... £18, IIIA £142,454 A 

Miles open.... ...... 32 3312 

Lacrease this week, £1,304 Increase 9 weeks, 45,647 
; Rhymney. . 

W eck ending Sept. 3 1865, 187. 
Passengers, Ke q ET | 925 
Goods, кс e-e040t9092609segesecctccecet —— — P 

Total for week ............... £1,641 , £4,658 
Aggregate for 10 weeks .. £15,444 _ _ £45,032 
MIU орев азан 63} 63 


Decrease this week, 23,01 017 ^ Decrease 10 weeks, £32,588 


South Eastern. 


Week ending Sept. 8. ISIS. 1897. 
Passengers, &С._............... sef 447.1541 | £15,046 
Goods, &с.......... КН 15,508 j 15.6987 

Total for week ............... 102.662 £60,744 

Aggregate for 9 weeks.. . £548,707 £332,757 
Miles open. .. „ | 48 | w 
lucreasethis week, £1,918 — _ Їйсгеазе 9 weeks, £10,010 

1 Е Тай Vale. Vale. T 

Week ending Sept. 3. 1898. а іу 
Phsseugers, & £2,566 £3,416 
Goods, & . i 4.280 11,281 

Total fot week ............... £6,946 | £14,607 — 
Aggregate for 10 weeks .. £05,045 £152,421 
Miles open. ^ 191 121 


Decrease this week weck, £7, ‚551 . Decrease 10 | Weeks, £87,376 


Waterford Limerick and Western. 


— Week ending Sept. 2. 1898. 18 . 
Passengers, Фс. ....._.......... £2,651 £2,281 
Goods, & СЗС E 1,768 2,486 — 

Total for week. £4,419 £4,767 
Aggregate tor 9 Weeks _ £32,172 | — £42,953 — 
Miles open 3504 350 — 


I Decrease this wee 3 week, 4 FE Decrease 9 weeks, £ 4610 


b Exclusive of 123} miles Joint Lines, 
e Includes 154 miles Foreign. 
h Including the 


LI 
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GRITISH AND IRISH R 
AILW AYS, Ko. 
une Um RATER ыу. ч, FOREIGN AND COLONIAL.—Continued. 
Ве eL СЕ Latest Earnings Reported. | Arererate to ente to dats«. [ Milenge. | Latest Earnings Reported. | Aggies 
ae : ү 
| 1898, 1597, Wk. or Month. 1898. j 1897. 1593 1897 Railway. m | ngs Reported. | Aggregate to date 
| Een e : 1597. Wk. or Month. з 
Belfast 76 ——— || —————- or Mon 1898. : 1697. 1898. 
Beon real B 2 | 23,264, £2,875 | £14,917 ; £33.11 Sn. Mabratt W ae 
City & 3. Lond. 1 3 A dE | dnd 10,533 | 15.903 Mysore State 296 І 25 | Aug. tS 96,042 1,25, 422 || 6,29.371 | 9.09.71 
Qleatorc Work. oat 5 1 tot | 128 Hla | 9,028 Other lines...c| 215 215 | ” 12 25.412 42,162 | 1,67,112 2,06,593 
Cock. Kes. &. Р. 100 3 D EE C өз . 4 | 8.W. of Ven 55 5 n, 2,56 , 33,032 | 53,343 | 1,80,729 
SERERE а AEN IE MI SU Pi RE IEEE 
1 P | 3 Min e EU ept. 43233, — ' — . 
ролике Wx. 141 >. 2 6,926 6,293 57 | 12 65 oru North. a 727 y ae 1,176 656 10.692 | о 185 
Isle of Man | 2510 hes $030 | 4,301 — pun Ў.М. А Шыйпоа, 141| 14: | 255 4% lhilà' — 16347 
Isle ot Wight... 12 Sept. 3 1,072 1,077 26,503 2l 015 MN Mun. m А L wks, July 30 5,316 6,827 | — Кау 
Isle of W. C. t. 2H Sept. 3 1,017 | 1,051 8.318 8,393 W. гапи а 113 115 Sept. 4 2,139 2,404 | 23,01 | 93,146 
Heer CB а 3 703 73 6,018 | 6,747 чова 110; 1˙0 Sept. 3 2,665 | 2,120 , 18,565 16.690 
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Sep. N and South Western Railway (Half-yearly), Glasgow, 
at 12. 


Sep. 13— North Cornwall Railway (Half-yearly), Launceston, at 1. 

Sep. 20—Caledonian Railway (Half-yearly and Special), Glasgow, at 1. 

Sep. 22—North British Railway (Half-yearly), Edinburgh, at 12.30. 

Sep.27—Ottoman Railway from Smyrna to Aidin (Half-yearly), Win- 
chester House, at 12. 


Oct. 13—Grand Trunk Railway of Canada (Half-yearly), City Terminus 
Hotel, at 2. 


Foreign Railway Contracts.—The Society of German Bail- 
way Administration, whose annual meeting has just been held 
at Munich, has passed a resolution of considerable importance 
to those English and Scotch firms who make a practice 
of submitting tenders for railway contracts open on the 
Continent, and who frequently find it extremely difficult 
to ascertain definite information as to the results of the com- 
petitions. The resolution, which was unanimously adopted, 
requests each railway administration associated with the society 
to publish in the society’s organ complete details of the con- 
tracts, and of the results of the tenders submitted. As the 
society comprises no less than seventy railway administrations, 
of which forty-four are German, twenty-one Austro-Hungarian, 
and five Dutch and Luxemburg, representing a total mileage of 
53,178 miles, it will be obvious that the adoption of the form of 
the resolution by the different railway administrations would be 
of considerable benefit to those who аге interested in the 
publicity of railway contracts in the countries above mentioned. 
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THE CONTROL OF STATION PLATFORMS. 


To attempt to apportion tbe blame for the recent 
disastrous accident at Wellingborough, in which a Midland 
express was wrecked by collision with a station platform 
trolly which had somehow fallen on to the permanent way, 
would be manifestly improper so long as the matter remains, 
as at present, the subject of official inquiry. It is, however, 
not in question that the presence of the trolly was in some 
way due to the action of two boys who were neither passen- 
gers nor servants of the company employed upon any specific 
duty in connection with the station working. Thus, and 
without farther reference to the Wellingborough instance, is 
raised the whole and important question of the presence upon 
railway premises of persons having no legitimate business 
thereon. The inconvenience to passengers caused by the 
large crowds of those who come to “see off” a friend, ог, 
perhaps, merely to pass the time, is the eubject of almost 
daily complaint in the columns of the press. To the com- 
panies’ servants it can prove no less; to both it must often 
be a positive danger. Year by year railway stations become 
more crowded, yet the companies, while admitting the preva- 
lence of the evil, have taken no steps to abate it. It is true 
that in the recently revised standard code of railway by-laws, 
power is taken under clause 18 to eject unauthorised persons 
trading or soliciting employment on the premises of the com- 
panies. In criticising the new code, we expressed our regret 
that the companies had not seen their way to go further, and to 
exclude from arrival and departure plutforms all members 
of the publio who are not passengers or in attendance upon 
passengers for due reason. It is, we believe, advanced as a 
reason for the present tolerance that such a regulation would 
be both expensive and difficult to carry out, necessitating a 
certain addition to the station staff for what are practically 
police purposes, together with frequent and possibly violent 
disagreements with individual members of the public. We 
refuse to believe fora moment that the question of expense 
will deter our great companies from adopting any measure 
found desirable in the public safety. The difficulty, indeed, 
is more likely to occur on the side of the public itself, 
tenacious as the latter is of what it may consider, however 
illogically, its rights. A station is maintained for the specific 
purpose of dealing with the business of the railway, and the 
right of the owner to exclude those who do not require its 
accommodation for business purposes is as patent as the 
validity of the common private notice—‘‘No admittance 
except on business." It is true that persons allowed upon 
railway premises other than for purposes connected directly 
with railway business must conform to the conditions and 
regulations which the owning company may choose to pro- 
mulgate. But this is not sufficient, for the double reason that 
their presence is in itself inconvenient, while, as regards 
а certain class especially, regulations are of no avail unless 
rigidly enforced. Admitting, therefore, that the exclusion 
of all persons who may not have direct and personal busi- 
ness with the railway may be productive of hardship in 
certain cases, it is but logical that those who desire such 
accommodation should pay some toll for the use of it. In 
short, we would advocate the imposition of a nominal pay 
ment—say of one penny—for the use of platform and other 
station premises by those who are not holders of tickets as 
passengers, or who are not in some other capacity engaged 
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directly with the railway. Such a system is in operation in 
‘some large stations on the Continent with the best results. 
An ingenious suggestion is made by а correspondent of the 
Scotsman that platform tickets might be issued through the 
medium of a penny-in-the-slot machine. That, however, is 
a matter of detail. Such a payment would, at any rate, 
keep out the undesirable loafer and irresponsible child, while 
the receipts would represent no more than a fair contribu- 
tion towards the maintenance of the station by those who 
now make use of the latter without payment of any kind. 
In this respect, indeed, the fee would be on all fours with 
ihe sixpenny contribution exacted from privileged cabmen 
in the London termini. We have no desire to pose as the 
instructors of our railway managers in an important branch 
of their own business. But it would be idle to deny that 
ihe congested state of some of our largest stations shows 
ihat one of the worst forms of public inconvenience and 
possible danger may exist under the very eyes of head- 
quarters. 


THE SWISS RAILWAY LOAN. 


Considerable interest has been aroused by the recently 
published details of the new Simplon tunnel, forming, as this 
will, the third railway liuk between Italy and Switzerland, 
and both from the siupendous nature of the engineering 
conception, and from the probable economic results, an 
undertaking worthy of the close of the nineteenth century. 
It is from neither of these standpoints, however, important 
as they are, that we are concerned with the subject to-day. 
The finance of the scheme, although a comparatively small 
matter in itself, is just now of special interest in the prece- 
dent which this will afford to the much larger matter of the 
general acquisition by the Swiss Federal Council of the rail- 
way system of the Republic. We referred in detail on 
March 5th of this year to the schemé whereby the existing 
proprietors of the various railways are to be paid out in 
Federation bonds on an approved scale, the operation involv- 
ing an increase to the national indebtedness of 984 millions 
of francs, or nearly 40 millions sterling. We expressed at 
the same time our doubts as to the practicability of raising 
ihe milliard in question without recourse to sources outside 
the limited extent of the Republic, despite the patriotic 
utterances of many supporters of the Bill, whose avowed 
object it was to restore to Swiss ownership the property of 
the Swiss railways. The issue this week through 
Messrs. Coates, Son, and Co. of a 3j per cent. loan 
of 60 millions francs, or 2,400,000/., on account of 
the Jura-Simplon Railway, guaranteed as to capital 
and interest by the Swiss Federation, proves the correct- 
ness of our anticipations; and the reception with which 
this may meet will doubtless regulate the emission of 
the main portion of the railway loan. Small as is the sum 
now involved, it is still equivalent to a duplication of the 
National Debt, which has hitherto stood at the remarkably 
low figure of 1. per head of the population. By 1909, the 
year in which the St. Gotthard concession determines, and 
the railway purchase scheme will be complete, the whole 
sum of 40 millions will have raised the debt to barely 161. 
per head. It is a curious coincidence to note that this 
figure represents almost exactly the state of affairs obtaining 
in Belgium to-day, a country which has also arranged the 
State ownership of its railways, and which has had no fault 
to find with the security based on its railway receipts. 
Whether the Swiss railways in the hands of the Government 
will produce the 80,0001. surplus estimated by M. Numa Droz, 
the director-general ; or whether they will show a net loss 
after the payment of the guaranteed interest, there can be 
little doubt as to the ability of Swiss credit to bear the 
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burden to be thrown upon it during the next ten years; and, of 
course, in a greater degree as to the comparatively small 
amount now to be raised. Whether the country is wise to 
burden itself aud to interfere with the ordinary course of trade 
and business is another matter altogether, but that belongs to 
the chose jugée. It is of interest to note that the rate of the 
present loan is fixed at 34 per cent., although the official 
credit of the Republic may be said to have been placed on & 
3 per cent. basis last year by the attempted conversion of 
the 1887 loan. It is true that that operation was strictly 
internal, but the failure to effect conversion of more than 
one half of & bare million sterling has no doubt been 
responsible for the present return to the higher rate coupled 
with external subscription. The provision for redemption 
at par in ten years at any rate provides for a reconsideration 
of the rate of interest. Looking to the ruling quotations of 
the securities of foreign Governments enjoying a lesser 
measure of international solicitude and no greater promise 
of commercial prosperity, we see no reason why Swiss 
guaranteed railway bonds should not enjoy considerable 
favour in financial circles. As we have mentioned already, 
the present loan is only a small fraction of that which 
must ultimately come on the market; though it is more 
than likely that the conditions of future issues will not vary 
in the interests of subscribers. A free and inter-bourse 
market is assured, and to investors the bonds will present 
considerable advantages. As an international matter the 
financial operation of the general scheme is not one of much 
import, being carried out gradually and in & manner to 
affect the money markets little if at all. An obvious effect, 
however, of the compulsory change from a progressive 
industrial holding to a sober Governmental security will be 
to cause realisations for the purpose of reinvestment else- 
where. Such adjustments nearly always make available for 
new enterprise large sums of money representing at least & 
portion of the difference between the capitalised values on 
theold and new rates of interest respectively. The present 
instance apart, however, the inflation of public indebtedness 
ів а matter which Europe will have to reckon with some 
day. 


SCOTCH RAILWAY RESULTS. 

The Caledonian dividend announced on Tuesday last was 
not so favourable as that of the Glasgow and South 
Western, to which we referred in our last issue. Whilst 
the latter paid } per cent. more than for the first half of 
1897, the Caledonian has to reduce its rate of distribution 
to the same extent, from 5} to 5 per cent., whilst the sum 
carried forward is also rather lower. On the good 
announcement made by the “ Ayrshire " Company, expecta- 
tions became rather higher regarding the results of the 
other Scotch lines, and the actual declaration caused some 
disappointment. Caledonian deferred declined to 55, which 
is about 2 points below the quotation a short time ago. 
With the dividend just announced, the rate of distribution 
on Caledonian ordinary for the year is reduced to 5 per 
cent., equal to 2 per cent. on the deferred stock. The 
* Ayrshire” dividend for the year is equivalent to 5j per 
cent. on the old ordinary stock, so that the smaller company 
has again come out first. In 1896 the “ Ayrshire" Company 
managed for the first time over a very long period to pay ; per 
cent. more than the Caledonian; but last year the latter 
paid 1 per cent. higher dividend than its rival. Now the 
smaller company has reverted to the position in which it 
stood in 1896. The Caledonian Company had an increase of 
59, 628“. in its receipts for last half-year, so it is clear that 
the decline of } per cent. in its dividend implies a large 
growth in expenses and capital charges. Regarding the 
future, it should also be borne in mind that from the begin- 
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ning of the current half-year the company has to meet the 
dividend in full on the recent issue of ordinary stock, and 
this, at the rate of 5 per cent., will add 61,000/. per annum 
to the capital charges of the company. The “ Ayrshire” 
report shows also that even that company has at last 
resorted to the issue of ordinary capital. This company had 
not issued any ordinary stock since 1881 until a few months 
ago. At the last half-yearly meeting the authority of the 
shareholders was given to the issue of 460,000/. of ordinary 
stock, and of this 67,000/. was issued without delay. Hitherto 
the capital requirements of this company have been met very 
economically by the issue of preference stock. Apparently 
the board has come to the conclusion that it is time to issue 
ordinary stock again in order that the preference capital 
may not become “top-heavy ;" and certainly the high price 
of the ordinary stock lately ruling affords a good oppor- 
tunity for such an issue. The accounts of the Glasgow and 
South Western Company show that the actual increase in 
receipts last half-year was 37,7001. Against this the addi- 
tion to expenses was 28,600]. A further amount of pre- 
ference capital and the addition to the ordinary stock already 
referred to accounted for a good part of the surplus, the 
balance being utilised to raise the dividend frum 5 to 51 per 
cent. The North British dividend, announced on Thursday 
morning, was the most disappointing of all. It was at the 
rate of 1 per cent. per annum on the deferred ordinary, with 
about 3,000]. forward, against 1 per cent. per annum, with 
3,763“. forward. Bearing in mind that the traffics showed 
an increase of 83,020L—the largest of any Scotch com- 
pany—this outcome is a very disappointing one. The large 
addition to gross receipts had led to the belief that the 
dividend would be increased, especially as the amount 
required to do this is very small. Consequently, the deferred 
stock was very flat, and promptly fell on the announcement 
from 442 to 42i, whilst a still further decline took place 


yesterday. The dividend declared is the poorest in any 
half-year since 1895.. 


THE AMERICAN RATE WAR 
SETTLEMENT. 


At last the rate war between the American western 
roads and the Canadian Pacific looks like being settled. It 
has been proceeding since the end of January last, and has 
involved both the Canadian Pacific and the Grand Trunk as 
weli as the American Pacific lines in considerable loss of 
revenue, Various rumours that the fight had been settled 
have been trotted out at frequent intervals, but they have 
proved to be without foundation. Now that the matter is 
actually settled little advance has been reflected in prices, 
though it is quite probable that the early purchases made 
in anticipation by knowing insiders have to a large extent 
restricted the rise. In another column we publish a letter 
addressed by the vice-president of the Canadian Pacific to 
the “ executive officers of competing and connecting lines,” 
from which it appears that that road has decided to abide by the 
decision of the Interstate Commerce Commission and renounce 
its claim to “ differentials” “ restoring aute-bellum rates as 
far as practicable in existing conditions," to take effect from 
the 25th inst. The whole fight, as we pointed out in an article 
on this subject in our issue of March 12th last, turned upon 
the right of the Canadian Pacific to charge “differential ” 
rates. This right the Interstate Commerce Commission 
denies, and the obstinate refusal by that road in the course 
of previous negotiations to give way on this point has 
accounted for the length of the struggle. For our part, we 
pointed out in the article referred to above that it is not 
„quite clear why the Canadian Pacific should ever have been 
" conceded the large differentials referred to.” At last, 


(SEPT. 10, 1898. 


however, the Canadian Pacific has had to climb down, and 
the American roads, with their ally in this business—the 
Grand Trunk—have won the day. Whether the more local 
rate struggle which arose between the Grand Trunk and the 
Canadian Pacific will also be settled now that the more 
important question is out of the way remains to be seen; 
but certainly the prospects of such an eventuality are much 
improved thereby. It must be some satisfaction to the 
stockholders that the through rates to Pacific points are on 
& fair way to be restored, though, now that the Klondike 
business is practically over, the satisfaction must be only of 
& limited character. There is another point. The Inter- 
state Commerce Commission, on the application of the 
American roads, suspended the operation of the “ Long and 
short haul clause," in order to enable them to compete for 
Canadian business without putting down their local rates. 
This privilege, which has been used very freely, should now 
be withdrawn, or & real and lasting settlement of this ever- 
lasting rate business will be as far off as ever. 


PASSING NOTES. 


The traffic receipts for the week ending September 4th, on 
thirty-three of the principal lines of the United Kingdom, 
amounted to 1,830,398/., which was earned on 19,2531 miles. For 
the corresponding week in 1897 the receipts of the same lines 
amounted to 1,835,952L., with 19,03-44 miles open. There was thus 
an increase of 41,446]. in the receipts, and an increase of 219 in 
the mileage. The aggregate receipts for ten weeks to date 
amounted on the same thirty-three lines to 18,793,3521., in com- 
parison with 18,435,5091. for the corresponding period last year; 
increase, 397,543. 


The Swansea and Mumbles Railway Company, at a meeting of 
directors on Saturday, decided to carry out some important 
improvements in connection with their undertaking. Quite 
recently there have been a number of breakdowns on the line, 
and traffic has been seriously delayed and disarranged. The 
company have consequently decided to order two new locomotives 
of an improved type. In addition to this, the directors have 
thought it advisable to remodel the present Rutland-street 
Station, and at a later date improvements in the Oystermouth 
Station at the Mumbles will probably be carried out. The pro- 
nosal to electrically equip the line has for the present been aban- 
doned, as it is found that suitable locomotives cannot be obtained. 


The Trade and Navigation Returns for August show exports 
amounting to 20,186,0161., an increase of 1,412,019L., or 7˙5 percent., 
on the corresponding month of 1897, the imports amounting to 
37,216,4271., an increase of 3, 845, 142., or 11:5 per cent. The value 
of the iron and steel exports was 1, 832, 3821., against 1,8938,7Vol. 
a decrease of l'1 per cent.; and of coal and coke exports 
16013,4401, against 1,527,830L, an increase of 5˙6 per cent. 
Imports for eight months ended August 31st amounted to 
309,076,4951., an increase of 14,511,316L, or 4°9 per cent.; exports 
to 152,784,0731., a decrease of 4,U01,828L, or 3'1 per cent., and 
re-exports to 41, 748, 111l., a decrease of 282,8117., or 0'7 per cent. 


On the application made by the Association of Head Masters 
to the authurities of the Railway Clearing-house, numbers of 
the principal railway companies in England have agreed to issue 
scholars’ season-tickets from any date to any date, with a 
minimum of three months. The arrangement will not apply so 
far as rezards the period for which the tickets are available on 
the Cheshire lines, Great Central, Great Northern, Lancashire 
and Yorkshire, Metropolitan, and North Eastern railways, nor 
will the existing practice be affected with regard to these tickets 
as issued in Scotland. 


On Monday last a familiar figure in Salford and Pendleton 
passed away in the person of Mr. James Anderton, of Brentwood, 
Pendleton, who for a period of about forty years was in the 
service of the Lancashire and Yorkshire and Great Central 
railway companies. During the last twenty-six years he has 
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been in the employ of the Great Central Company, and for the 


greater portion of that time has held the position ot chief clerk | 


in the mineral department. 


At the half-yearly meeting of the Barnoldswick Railway Com- 
pany on Monday, it was reported that the directors had 
approached the Midland Railway Company with the view of 
selling to them the line, and as the result of those negotiations a 
verbal agreement had been arrived at for effecting the purchase. 
As soon as the agreement had been properly drawn up the condi- 
tions of purchase would be submitted to the shareholders at a 
special general meeting. 


A Parliamentary paper dealing with the banking, rajlway, and 
shipping statistics of Ireland to the end of June, 1898, states that 
the aggregate railway receipts for the half-year were 1, 636, 6321l., 
an increase of 17,5071. as compared with a year ago, the average 
receipts per mile being 549/., against 5431. In eight only of the 
twenty-six weeks was a decrease made. The progress has been 
steady and continuous since the year 1892, when there was a 
decrease of 55,9691. 


The River Wear Commissioners at Sunderland have adopted a 
scheme for quay and dock extensions to cost 261,000/. This is 
in addition to the works in progress, which raise the total to 
375, 0001. The object is to provide accommodation for the large 
steamers which are now being generally ordered by shipowners. 
The chairman (Sir James Laing) opposed the scheme as being 
too large for probable requirement. 


A “concert dinner” has been started at the newly opened 
Sefton restaurant, which is attached to the Midland Railway 
Company’s Adelphi Hotel, Liverpool. A dinner to the accom- 
paniment of music is a novelty as regards provincial hotels; but 
if the experiment proves successful at the Adelphi, music will 
become a feature of all the Midland hotels. 


The Midland Railway Company is building ten more express 
engines of Mr. Johnson's 7ft. Yin. single-wheel class, also more of 
the 7ft. coupled class, with 194in. cylinders, апа 170lb. steam 
pressure. These are taking the place of some of the old engines 
of the 800 class, built about 1870, which have been put into the 
duplicate class, and marked “ A.” 


On Saturday last the goods agents of the West Riding district 
Great Northern Railway, met at Leeds to present Mr. J. Proud 
who has been promoted from the position of goods manager, West 
Riding district, to а similar position in the London district, with 
an illuminated address as & mark of the esteem in which he is 
held by them. 


A contemporary, in referring to the recent 1ise in Northern 
Pacific preferred stock, says:—'''The stock, which Mr. J 
Pierpont Morgan says will be worth бо from this on, is already 
steadily drifting into the hands of investors.” Quite so—in 
anticipation, no doubt, of the rext reconstruction and assessment 


Mr. Walter Hudson, of Darlington, president of the Amal- 
gamated Society of Railway Servants, has consented to come 
forward as a labour candidate for the borough. Ata mecting of 
the local branch of the society on Sunday night, he was unani- 
mously recommended for adoption. 


What was virtually the opening of the new dock at Barry took 
place on Monday, when the large caisson that has been building 
for the past three years was removed from the entrance for the 
first time and drawn bythe hydraulic machinery into the chamber 
prepared for it. 


A report from the Select Committee of the House of Lords on 
the Companies Bill has been published. The committee have 
not completed the inquiry, and should the Bill be again intro- 
duced into the House of Lords a fresh committee will Ъз 
appointed. 


Sir John Jackson, the contractor for the Dover Harbour and 
Devonport Dockyard extension schemes, has been seriously 
burned in љ railway accident at Madrid. It is feared that the 
accident is of a very grave character. 
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Money and Stock Markets. 


are 
= 


The monthly settlement in Consols takes place оп the 3rd proz.; the 
fortnightly settlement in other Securities commences on the 13th inst. 


City, FRIDAY Evenrne. 


With abundant supplies of money the condition of the 
Money MARKET continues extremely easy. Loans at call and 
for a week command from 1 to i per cent., and the India 
Council to-day lent a considerable sum up to September 
27th at $ per cent. Discounts were inclined to be firmer on 
the fall in the New York exchange, and finally ruled at 
1 11-16 to 12 for three months’ bills. The Bank return, 
issued yesterday, shows a slight decrease in the note circula- 
tion, which is more than counterbalanced by the withdrawal 
of coin from active use, the net result being a decrease of 
77,0001. in the reserve, which now stands at 23,79} ,000I. ; its 
proportion to the current liabilities, however, is 3 higher at 
40 per cent., owing to the decrease in the total deposits. 
There is a decline of 696,000/. in the other securities,” 
which is doubtless connected with yesterday's repayments 
by the market to the Bank, but. Government disbursements 
have reduced the public deposits by 715,000L, and on 
balance the reduction in the private deposits only amounts 
to 128,000/. Since the return was made up 21,0002. in 
French gold has been sold by the Bank. 

Silver bars are now quoted at 27 19-l6d. per oz., being 
3-164. lower on the week. А year ago the price was 25d. 

Eastern exchanges are telegraphed as follows:—Bombay, 
ls. 3 31-32d.; Calcutta, ls. 3 31-32d.; Hong Kong, 1з. lljgd.; 
Shanghai, 2s. 8d.; Singapore, 1s. 11 13-16d. 

The premium on gold at Buenos Ayres has risen during the 
week from 161°56 to 160340 per cent. making the paper dollar 
(nominally worth 4s. 2d.) now actually worth ls. 60'07d. А year 
ago the premium was 187 per cent., and the value of the paper 
dollar 1s. 4584. | 

The Valparaiso 90-day exchange comes over to-day at 
131d., a fall of 5-164. on the week. А year ago it was 17$d. 

The Rio de Janeiro exchange on London is 72d., being 7-32d. 
higher on the week. A year ago it was 8d. 


The Bankers' Clearing-house return for the week ending 
September 7th, 1898, shows a total of 141,274,000/., as compared 
with 117,352,000L. for the corresponding period last year. 

Subjoined is а comparison of the present position of the Bank 
of England, the Money Market, the prices of Consols, French 
Rentes, &c., with the position at the corresponding period of 
last year :— | 


Same Week 

At Present. | last Year. 
Coin and Bullion . . ... 434759,051 235.303.878 
Total Reserve tay £23,791,011 £24,515,348 
Proportion of Reserve to Liabilities...| 49 per cent. 52 per cent. 
Notes in Circulation. . . 27, 761,040 427, 618, 530 
Bank Rate of Discount. . 23 per cent. 2 per cent. 
Open Market ditto . . . 143 per cent. 2 per cent. 
Consola (account) eee о. 110 1114 xd 
French Rentes (account) .................. 103f. 22c. 104f. 32c. 
Paris Cheque херде sisii] 25f. 263c. 25f. 203. 
New York 60 days @їфїо..................... $480 $1831 


The disturbances in Crete have failed to counteract the 
favourable influences cf the British successes in the Soudan, 
and the conclusion of a friendly understanding between our 


‘own Government and that of Germany, and, on the whole, 


the Srock Markets bear a cheerful aspect. Consols, not- 
withstanding the talk of dearer money, are firm at a rise of 
1 on the week, and British railway stocks, but for the 
wretched dividend announcement of the North British, 
would have come out fairly well on balance. The only 
really weak spot at the movement is in the Yankee market, 
and it is about time that & halt was called in this depart- 
ment, where prices were getting distinctly top-heavy. The 
wet blanket has been St. Paul stock, which is down a couple 
of points on the dividend; and certainly 114, for 
a speculative stock which, in times of trade рго- 
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sperity and bumper traffics, can only pay 5 per cent., 
is & pretty fancy price. Canadian Railway prospects 
are very difficult to diagnose just now, and the stocks 
extremely dangerous to touch either way. Nearly all the 
leading Indian Railway stocks are up two or three points on 
the improving traffics and the rise in silver. Foreign Rails 
are opce more coming into favonr, the leading Argentine 
and Uruguayan descriptions being most prominent in the 
rise. Manila Railway securities have again attracted a good 
deal of attention, and the B prior liens, which not long ago 
were 68, are now 93. The old 6 per cent. debentures, to 
which wehaverepeatedly called attention since they were about 
20, were actively dealtin yesterday at round about 35, and this 
figure barely represents their value even with the Philippines 
under Spanish rule. What they might touch with the 
Islands under American, European, or Japanese control only 
the imagination can picture. They are 100/. debentures 
with about 401. of overdue coupons attached. An interesting 
movement during the week has been the further rise of 43 
in Paraguay Central debenture stock, the price being now 
192, as against 10 early in the present year. Last month's 
working statement was about the best in the history of the 
company, and says much for the new management of what 
at the best is but a sorry undertaking. Amongst the other 
movements of the week may be mentioned a rise of 5 in 
Buenos Ayres and Pacific first preference stock, } in Buenos 
Ayres and Rosario preference shares, l in Buenos A yres 
Western deferred shares, 3 in Central Uruguay, 1 in Costa 
Rica second debentures, l in Costa Rica prior mortgage, ! 
in Lima shares, 1 in Minas and Rio shares, 2 in Manila 
debentures, 1 in ditto A prior lien, З in ditto B prior lies, 1 
in North West Argentine preference shares, 2 in Natal and 
Nova Cruz debentures, 2 in Nitrate debentures, 3 in Piræus 
and Athens second debentures, | in Recife and Sao Francisco, 
3 in San Paulo, 1 in ditto new, } in Taltal shares, and 11 in 
Villa Maria and Rufino second debenture stock. On the 
other hand, Argentine Great Western has fallen 2, and 
Central Argentine }. 


The principal movements on the week, so far as they relate to 
securities in which the readers of this journal are likely to be 
most interested, are set forth in the following table :— 


Name of Stock. Rise. Fall. Name of Stock. Rise. Fall. 


British Funds, &c. Denver & B:oGrandeCom. 4... — 
Consols, 2} per cent. .. — Do. Preferred ара 22. — 
Do. 21 per cent. — .. — Erie Common... — . i 
India 31 per cent. Stock... .. — Do. Ist Preference... — . 4 
British Railway Ordinary | Stocks. Do. 2nd Preference ... — ... — 
Caledonian .. — .. — Illinois Central Common 4 ... — 
Do. Pref. Con. Ord. . +... — Lake Shore & Mich. South — ... — 
Do. Def. Con. Ord....... — .. } Louisville and Nashville — , { 
Great 3 Deferred... — |.. — Мехісап Central Common — e e 
Great Easte — .. t New York Central. —.. $ 
Gt. Nthrn. Prof, Con. Ord. 4... — N.Y.,Ont.,& Westrn.Com. — ... — 
Do. Dek, Con. Ord....... — ..— Norfolk & Western Com. — . 1 
Do. ees — . — Do. Preferred.. —.. i 
Great Weston” — .. 4 Northern Pacific Common — . 11 
Hull and Barnsley ........ — .. $ Do. Preferred Stock... — . 14 
Lancashireand Yorkshire — ... — Penneylvania Hail. Shares , — 
London, Br. and S. Coast — ... — Phil. & Read. Common... — ... — 
Do. Deferred . 1 .. — Union Pacific... — . li 
London, Chat. and Dover $... — Wabash Com. < Cap. Stock — . — 
London & North Western. — Do. Preferred Stock... — .. 2 
London & South Western 1 ...— Do. Debs.. . 21 
Do. Def. Con. Ord....... 1... — American Railway Gold Bonds. 
Metropolitan — .. — Atchison Gen. Mort ec 
Metropolitan рише е — . — Denver & R.Grandelstmt. — ... — 
Midland Def. — .. 1 Erie Gen. Lien 3p.c.... .. — ... — 
North British. Prof. Ord. — .. X Mexican Cent. Cons. Mort. — . i 
Do. Def. Ord. ... — .. 33 Do. Ist Cons. Inc. G. Bs. — ... — 
North Eastern .. . 4... — Mexican Nat. Ist Mort. —. — 
South Eastern ...... 1 ..-— Phil. & Read. Ist Inc. Ваз. — — . — 
Do. Deferred . 4... — Foreign Railway Stocksand Shares. 


Colonial Railways. 


Buenos Ayres Gt. Sthrn. — . 
Canadian Pacific .. 


Buenos Ayres and Rosario — ... 1 


Grand Trunk of Canada — .. — Central Argentine ......... —.. i 
Do. 4 p.c. Guaranteed 4. — Cent. Uruguay of Mont.... 3 — 
Do. Ist Preference... — .. là. Mexican Ordinary ......... —.. 4 
Do. 2nd Preference ... — .. 14 Do. lst Preference,8p.c. — . 1 
Do. 3rd Preference ... — i По. 2na Pref. pe „=. — 

American Railway Shares, Nitrate Railways... i“ se 

Atchison Preferred......... — South Austrian... | — . — 

Ceatral Pacific . — Miscellaneous. 

Chic., Mil., & St. Paul Com. — — . 2 East and West India Dock — i 


Do. Preferred.. — . London and St. K. Dock — 
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American & Canadian Жатар». 
DENVER AND RIO GRANDE. 


The annual report of this company gives the following state- 
ment of operations and fiscal results for the year ending June 
30th :— 


1896-7. 1897-8. 
Freight earnings... . $4,994,612  ... $6,181,777 
Passenger earnings ........................... 1,247,991 ... 1,360,716 
Miscellaneous 802,512 ... 800,433 
Total earnings . ............................ 6,045,115 . . $8,342,926 
Total expenses .. .. 4,075,336 5,017,600 
Net earnings esses esses $2,869,779 ., $3,325,326 
Other income .................... ............... 97,683 ... 62,403 
Total net income . . . 82,921,462 .. $3,387,729 
Interest on bond... . SI, 997,950 .. $1,997,950 
Taxes and insurance. . 351.991 362,098 
Dividend on preferred s stock... . . 473,000 591.250 
Miscellaneous .......... PESCE 67,323 129,179 
Total disbursements . . $2,890,264 .. $3,080,477 
Balance ............ $31,198 $307,252 


The average length of line worked was 1,666 miles (against 
1,666 miles in the previous. year); the number of passengers 
carried, 556,996 (against 534,239) ; the quantity of freight moved, 
2,096,029 tons (against 1, 731, 694 tons); the ratio of operating 
expenses to receipts, 60° 14 (against 58˙68 per cent.). 

The balance-sheet at June 30th, 1898, shows the capital to 
be as follows: - Common stock $38,000,000; preferred stock, 
823,650,000; first mortgage bonds, $6,382,500 ; first consolidated 
mortgage bonds, $28,650,000; improvement mortgage bonds, 
$8,103,500. 

President E. T. Jeffery, in his report, dated August 12th 
states :— 

“The income of your company from all sources, exclusive of 
accretions to the renewal fund, during the fiscal year ended 
June 30th, 1898, including $62,402 interest on securities, &c., was 
$3,405,323, an increase of $1,408,531 compared with the previous 
year. The gross earnings from the operation of the railroad 
were $8,342,926, being an increase of 81.397.811. The operating 
expenses were $5,017,599, an increase of $942,262. "The net earn- 
ings from traffic were $3,325,326, being $455,548 more than for 
the previous fiscal year. 'The increase in gross earnings was 20:13 
per cent.; in expenses, 23°12 per cent.; and in net earnings, 15°87 
per cent. The net income afforded a surplus of $257,252 after 
providing for interest on funded debt, taxes, insurance, and ail 
other charges against income; also two semi-annual dividends 
aggregating 22 per cent. upon the preferred stock and contribu- 
tions of $30,000 to the renewal fund and $20,000 to a special fund 
established for meeting the expenses of converting the outstand- 
ing 7 per cent. bonds, as hereinafter explained. For detailed 
intormation you are referred to the tables and statistics prepared 
by the controller and the auditor, and submitted herewith for 
your information. 

" Current assets show an increase of $451,672 and current 
liabilities an increase of only $191,459, from $1,749,910 in 1897 to 
$1,941,269 in 1898. On June 30th, 1898, the current assets 
exceeded the current liabilities $2,168,709, an increase of $260,212 
from June 30th, 1897, when the excess of current assets over 
current liabilities was $1,908,496. The unpaid vouchers at the 
close of the fiscal year, payable in the usual course of business 
during the succeeding month, amonnted to $175,885, which is less 
than the amount that was audited for the month of June. There 
is no floating indebtedness of any kind whatever. 

“Your company has in its treasury bonds and stocks aggre- 
gating at par $5,955,870, appearing on the books at 32.017,250, 
and in addition it has in its special renewal fund and special 
bond conversion fund cash and securities at par $612,892, 
curried on the books at $472,009, total of all being at par 
$6,568,762. 

“ The gratifying increase in earnings was caused by a marked 
improvement in business conditions, not only in Colorado but 
thronghout the country generally. Both the local and through 
traffic of your company show substantial gains over tbe previous 
year, but they were mainly in freight trathc, as will be observed 
by reference to figures hereinbefore given. Nearly all interests 
served by your lines—the mining, the manufacturing, the com- 
mercial and the agricultural—yielded larger volumes of tratEc, 
and the outlook at present is encouraging. ‘The agricultural 
valleys traversed by your lines give promise of greater crops 
than those of 1897, whica were the largest harvested to that time 
on farming lands tributary to your railroad. 

In view of the fact that the 7 per cent. first mortgage bonds 
of the Denver and Rio Grande Railway Company, amounting to 
$6,382,000, will mature on November Ist, 1900, your directors 
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believed it prudent to prepare for refunding them at a lower rate 
of interest, and they are pleased to be able to inform the share- 
holders that & satisfactory arrangement to that end has been 
made. Under the terms of the general mortgage no greater 
amount than that of the outstanding 7 per cent. bonds can be 
issued in exchange for them, so that it was necessary to fix such 
rate of interest for the new bonds as would assure refunding 
at reasonable cost to the company. After careful deliberation 
your directors decided upon 4} per cent. per annum, and a 
contract has be enentered into with responsible parties for refund- 
ing the 7 per cents. on this basis. As the maturing bonds are a 
first mortgage upon about 296 miles of the most valuable part of 
the railroad, their lien upon that mileage will be removed when 
they are retired, and the 4 per cent. general mortgage bonds, 
together with the new 4} per cents. mentioned, will then become 
a first lien upon the entire property of your company. Satis- 
factory progress has already been made in the refunding, and 
when the transaction is completed the annual interest on the 
funded debt will be about $160,000 less than heretofore. 

“In their annual report for the fiscal year ended June 30th, 
1895, your directors explained & contract entered into with tho 
Rio Grande Southern Railroad Company, whose property, owing 
to adverse business conditions and consequent inability to meet 
obligations, had been placed in tbe hands of & receiver. It was 
stated that an arrangement had been made whereby your 
company advanced to the Rio Grande Southern $169,839 in cash 
and endorsed that company's notes to the amount of $573,498, the 
notes running for one, two, and three years, in equal amounts, 
with interest at the rate of 6 per cent. per annum to the secured 
and 4 per cent. to the unsecured creditors. As part consideration 
the Rio Grande Southern Company assigned to your company 
$071,000 of its first mortgage bonds, which were held as collateral 
by the secured creditors. In addition to this and under the 
general plan of settlement the Rio Grande Southern stockholders 
were 50 transfer to your company, free of cost, one-half the capital 
stock of their company. The bondholders were to cancel all 
unpaid coupons up to and including January lst, 1895, and the 
interest on the bonds was to be reduced from 5 per cent. per 
annum to 3 per cent. per annum for three years from January 
lst, 1895, and 4 per cent. thereafter during the life of 
the bonds. In their arnual report for the fiscal year ended June 
30th, 1896, your directors stated that every bondholder, stock- 
holder, and creditor had assented to the plan, and that a majority 
of the stock of the Southern Company had been assigned to your 
company. The last of the notes herein referred to, endorsed by 
your company, matured Jauuary 1st, 1898, and with its payment 
the entire transaction was closed. 'The bonds of the Southern 
Company now bear interest at the rate of 4 per cent. per annum, 
and those held by your company afford a satisfactory income 
upon the investment. As the arrangement required the Southern 
Company to pay over to your company its surplus, if any, 
standing to the credit of profit and loss on December 31st, 1897, 
the Southern Company on that date paid to your company the 
sum of $83,238. The earnings of your company on traffic to and 
from the Rio Grande Southern Railroad during the fiscal year 
were $351,783, against $351,239, for the year ended June 30th, 
1897. The gross income of the Rio Grande Southern from all 
sources during the year was $429,905, an increase of $25,078, 
compared with the previous year. 'The net revenue afforded & 
surplus of $7,587, after providing for interest on funded debt, 
taxes, insurance, and other charges against income. For further 
information regarding the operations of the Rio Grande Southern 
you are respectfully referred to the annual report of that com- 
pany for the fiscal year just closed." 


CHICAGO GREAT WESTERN. 


This company is successor to the Chicago St. Paul and Kansas 
City Railroad Company, whose securities were held to a large 
саи іп this country. The report for the year ending June 30th 
shows :— 


| 1896-7. 1897-8. 

Passenger earnings... .. . . . $938,592 . $1,075,846 
Freight му сего 8 3,549,010 4,102,517 
Mail, express, ke . 193,257 207,681 
Total earnings. ... $4,680,859 . $5,386,044 
Operating expenses and taxes .... 3,497,587 ... 3,950,373 
: Net earnings .............................. $1,253,272 . $1,435,671 
nterest ............................................— $210,752 .. $252,219 
Rentals „ 434,207 ... 448,613 
Total disbursements..................... $644,959 $700,832 


Balance—surplus ............................. 955,313 ... $734,839 

Out of the above surplus of $734,839 in 1897-98 there have 
been paid two semi-annual dividends of 2 per cent. each on the 
4 per cent. debenture stock which, under the arrangement 
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explained in the annual report of 1894, is entitled to dividends in 
cash amounting to $396,524 ; in accordance with the arrangement 
of 1894, the dividends on the balance of the debenture stock have 
been paid with scrip, convertible into debenture stock at par, 
amounting to $88,800; the dividends on the $177,000 debenture 
stock, issuable under plan of reorganisation in exchange for first 
mortgage bonds, have been provided for, with scrip, convertible 
into debenture stock at par, $7,080; leaving final surplus, 
$242,435. 

The balance-sheet shows the following capital issued:— 
Common stock, $21,200,145; 4 per cent. preferred stock B, 
$7,444,190; 4 per cent. preferred stock A, $11,160,000; debenture 
Stock, interest payable in debenture stock, $2,220,000; scrip 
redeemable in stock, $59,518; sterling loans, $2,554,545; deben- 
ture stock, interest payable in cash, $9,935,200 ; equipment lease 
warrants (Chicago St. Paul and Kansas City Railway), $1,213,309 ; 
priority loan (Chicago St. Paul and Kansas City Railway), 
$2,823,150. In addition to the amount of stocks shown as out- 
standing there was issuable July lst, 1898, in exchange for 
securities of the Chicago St. Paul and Kansas City Railway 
Company which are still outstanding, the following, which as 
issued will be charged to cost of the property:—4 per cent. 
debenture stock, $177,000 ; 5 per cent. preferred stock A, $212,400 ; 
4 per cent. preferred stock B, $45,000; common stock, $226,575. 


CANADIAN PACIFIC DIFFERENTIALS. 


INTERSTATE COMMERCE DECISION. 

The Interstate Commerce Commission, in adjudicating on the 
north-western passenger rate war, has decided against the 
Canadian Pacific. The commission states that the Canadian 
Pacific is not entitled to the differential passenger rates con- 
tended for. The commission holds that the claim made on behalf 
of the American roads, that no Canadian road is entitled to 
differentials under any American line on any American business, 
is probably untenable even from the standpoint of the American 
roads, as some Canadian roads—notably the Grand Trunk—work 
in close connection with the American lines, and the public 
interest in reduced rates caused by the competition is not to be 
ignored. The commission adds that it has no power to allow or 
disallow the differential in dispute, but it would consider it 
extremely fortunate if the conclusions reached should be made 
the basis of an early adjustment. In conclusion it says :—“ It 
must be distinctly understood that we do not recommend a 
settlement of this controversy by the making of any agreement 
involving arbitration or otherwise which is in violation of the 
Anti-Trust Law, as interpreted by the United States Supreme 
Court. Such features in the past or future history of the con- 
troversy as may, in our judgment, render appropriate any state- 
ment or recommendation to Congress will be presented in our 
annual report to that body. So far as our official action can 
affect the matter, we conclude that we ought not at present to 
rescind the suspension of the long and short haul clause hereto- 


fore made; but if the difficulty be adjusted in accordance with 


the views above expressed, it may become our duty to revoke 
the permission granted by those orders.” 
STATEMENT BY THE CANADIAN PaciFic. 

The following circular has been issued by the Canadian Pacific 
Railway, dated Montreal, September 6th :—“ To the executive 
officers of competing and connecting lines.—The complete 
opinion of the Interstate Commerce Commission in the matter of 
certain differences about passenger rates between the Canadian 
Pacific and a number of railway companies in the United States 
has just come to hand. The Commissioners recite the circum- 
stances under which the Canadian Pacific was, by agreement 
with the other lines, first accorded a differential, and in this con- 
nection they say :— 

‘ There may be reasons why this particular differential ought never to 
have been granted, but if the differential principle is to be admitted at all, 
it can hardly be said that the claim to one, when originally made by the 
Canadian Pacific, was utterly without foundation. In insisting upon it 
that company was simply claiming what numerous American lines had 
claimed and what many of them were enjoying. We find nothing in the 
negotiations which led to the readjustment of that differential in 1895 
which savours of undue constraint upon the part of the Canadian Pacific. 
Whatever motive may have influenced this road in openly reducing ite 
rates, it is difficult to see what better course it could take in view of existing 
conditions. The Great Northern and Northern Pacific, its chief com- 
pom in wilful violation of the law which they are required to obey, 

not only abolished the differential, but were taking, at least in some 
instances, a substantial differential for themselves. The Canadian Pacific 
claims that, as a result of these practices, business was unduly diverted 
from its route. Ought the Canadian Pacific to have indulged in similar 
practices? Obviously not. If the American lines deemed the differential 
unwarranted they should have published a rate which ignored it. Neither 
do we see anything radically unfair in the present attitude of the Canadian 
Pacific to this question. 
between competing lines is by arbitration, and the articles of many 
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A recognised method of settling differences | 
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railway associations provide for such arbitration; when, therefore, the 
Canadian road proposes to submit to the final determination of one or 
more disinterested persons the adjustment of these matters in difference 
with its American competitors its position is instinctively felt to be a fair 


one; it may be wrong in its contention, but it can hardly be said to use 


the methods of the highwayman in enforcing that contention.’ 

It was not understood by this company that the Commissioners 
would express an opinion on the merits of the claim for a 
differential, and therefore the company had no opportunity to 
submit in full its evidence and argument, but the Commissioners 
have dealt with the subject in their report, and they give it as 
their opinion that the Canadian Pacific is not now entitled to a 
differential on Pacific Coast passenger business. In giving their 
reasons they say this is clearly apparent by comparing the con- 
ditions now with those when the differential was tirst allowed in 
1886. The Canadian Pacitic Railway was a newly completed 
route; its roadbed was imperfect, its name but little known, it 
had no communication with Seattle or Tacoma except by, boat 
from Vancouver; under Шеге circumstances it might very well 
happen that it could not at the same rate obtain & fair portion of 
the business. To-day all this is reversed; of all these competing 
lines the tracks of the Canadian Pacific alone extend from ocean 
to ocean. Its roadbed and equipment are equal to any; it has 
railroad conuection with Seattle, Tacoma, aud Portland; it runs 
through-cars on certain days cach week from Boston to Seattle 
and from Boston to Vancouver, and through-cars every day from 
Montreal to Vancouver; it has steamship connection with Asia by 
its own steamers. It may be doubted if the name of any of 
its rivals, perhaps of any American railroad, is more generally 
known throughout the civilised world than is that of the Canadian 
Pacific. With reference to passenger.traffic between New York 
and San Francisco, the Commissioners are of opinion that the 
Canadian Pacific has no right to that traffic because of the 
greater length of its route. In expressing this opinion the Com- 
missioners evidently lost sight of the fact that, with nearly the 
same proportionate difference in distance between points in 
Eastern Canada and Manitoba, they had already suspended the 
operation of the fourth section of the Interstate Commerce Act, 
known as ‘T'he Long and Short Haul Clause, to enable the 
American lines vió Chicago and St. Paul to compete with the 
Canadian Pacific for purely Canadian business to and from 
Manitoba without disturbing their intermediate rates; but no 
doubt this will receive the further consideration of the Com- 
missioners. The findings of the Commissioners justify every 
step taken by the Canadian Pacific for the protection of its 
interests from the very beginning, and, while we regret that an 
opportunity was not given us to fully present our case as regards 
ihe specific question of a differential, we cannot help recog- 
nising the marked spirit of fairness with which the whole subject 
is handled, particularly in view of the fact that on the one 
side was the Canadian Pacific Railway Company, ‘a foreign 
corporation, while on the other. was a combination of companies 
in the United States, representing 70,000 miles of railway, before 
an American tribunal. Throughout their very able analysis of 
the question the Commissioners seem to have entirely lost sight 
of the fact that, while this company is competing with the United 
States railways for Interstate traffic, several of the more 
important lines in the United States are active competitors of the 
Canadian Pacific for Canadian traffic, and it may not be out of 
place to say here that if such an arrangement were practicable 
and in the public interest the Canadian Pacific could very well 
afford and would be glad to forego all claims to Interstate traffic 
of every description, if its United States competitors made no 
inroads on the business tributary to its lines in Canada. However, 
in this case, as in all previous cases involving United States 
traffic, the company accepts without question and will be 
governed vy the decision of the Commission, taking care, of 
course, that its rates will be on the basis of those which prevail 
by any other route, and tariffs covering. traffic, affected by the 
decision to take effect on the 25th inst., restoring ante bellum 
rates as far as practicable in existing conditions, will be filed by 
this company in accordance with the Interstate Commerce Law. 

“T, G. SuauGuNessy, Vice-President.” 


UNITED STATES RAILROAD. STATISTICS. 

The statistical report of the Interstate Commerce Commission 
for the year ending June 30th, 1897, shows that the year wasa bad 
one for the railways, with gross earnings of $198 a mile less than 
in 1895-94, a reduction of over 3 millions in the amount paid 
їп wages and salaries, and over 70 per cent. of the railway 
stock of the country, producing no dividend. The figures 
in detail are as follows:—The number of men employed by the 
railways of the United States, June 30th, 1597, as reported, was 
932.476. These figures, assigned on the mileage basis, show 
that 449 men were employed for 100 miles of line. ‘The corre- 
ponding figures for the year 1890 wero slightly larger. Regard- 


ing the year ending June 30th, 1897, it appears that the amount 
of wages and salaries paid was 8465, 601, 581. This amount 
represents 61°87 per cent. of the total operating expenses of the 
railways, or $2,549 per mile of line. The total compensation for 
1896 was $3,222,950 greater. June 30th, 1897, the amount of rail- 
way capital outstanding was $10,635,008,074, which, assigned on 
а mileage basis, shows a capital of $59,620 per mile of line. 
The amount of capital stock was 85,364,612, 255, of which 
$4,367,056,657 was common stock and $997,585,598 preferred 
stock. The amount of funded debt was $5,270,365,819. The 
classifi :ation of funded debt shows that it consists of mortgage 
bonds, $4,539,911,595; miscellaneous obligations, 8430, 718,303; 
income bonds, $259,847,154, and equipment trust obligations, 
$39,888,767. The amount of capital stock paying no dividend 
was 83,761, 092,277, or 70:10 per cent. of the total amount out- 
standing. The amount of funded debt, excluding equipment 
trust obligations, which paid no interest, was $867,950,840. The 
total amount of dividends was 887,110,599, which would be 
produced by an average rate of 543 per cent. on the amount 
of stock on which some dividend was declared. The 
amount of mortgage bonds paying no interest was 
$615,259,989, or 13°55 per cent. of miscellaneous obliga- 
tions, $37,345,789, or 807 per cent, and income bonds, 
$215,344,972, or $82:87 per cent. The amount of current liabilities 
outstanding June 30th, 1897, was $578,501,635, or $3,156 per mile 
of line. The number of passengers carried during the year was 
89,445,198, a decrease of 22,327,538. The number of tons of 
freight carried was 741,705,946, which is 24,185,439 less than for 
1896. The gross earnings of the railways of the United States 
for the year ending June 30th, 1897, as reported for an operated 
mileage of 183,284, were $1,222,089,773. In comparison with the 
preceding year this amount shows a decrease in gross earnings 
of $28,079,603. The sources of income comprised in gross earn- 
ings from operation of the усаг were—Passenger revenue, 
$201,135,927, decrease as compared with the previous year, 
$15,426,606; mail, $33,754,466; increase, $1,374,647; express, 
824,901,066, increase 320,082; other earnings—passenger ser- 
vice, $6,629,980; freight revenue, $772,849,314; decrease, 
$13,766,523 ; other earnings—freight service, $4,209,657 ; increase, 
$323,767; other earnings from operation, &c., $28,609,363. The 
expenses of the operation of railways for the fiscal year covered 
by the report were $752,524,764. This amount is $20,464,280 
smaller than the corresponding amount for the year 
1896, the operated mileage for the year being 181,982 miles. 
The operating expenses ot 1897 were distributed as follows :— 
Maintenance of way and structures, 8750, 434, 03, decrease as 
compared with the preceding year $910,547; maintenance of 
equipment, $122,702,358, decrease $10,619,640; conducting trans- 
portation, $432,525,562, decrease $9,091,720; general expenses, 
836,481, 369, increase $397,984. Gross earnings per mile of line 
operated averaged $6,122; operating expenses, $4,106. These 
amounts are respectively $198 and $142 less than the averages 
for 1896. The income from operation—that is, the amount of 
gross earnings remaining after the deduction of operating 
expenses, commonly termed net earnings—was S369, 565, 000. 
This amount is $7,615,323 less than the corresponding item for 
the previous year. The total amount of dividends declared, 
including $267,390 other payments from net income, was 
$87,377,989, the result being a deficit from the operations of the 
year of $6,120,483. The total number of casualties to persons on 
account of railway accidents for the year ending June 30th, 1897, 
was 43,168. Of these casualties 6,407 resulted in death and 
36.731 in injuries of varying character. Of railway employés 
1,023 were killed and 27,667 were injured during the year. 


NORTHERN PACIFIC. 


The report of the directors of the Northern Pacific Railway for 
the year ended June 90th states that the gross earnings during that 
period amounted to 325,679,717, while the operating expenses were 
$11,095,370, leaving net earnings $12,584,347. Deducting addi- 
tions and improvements charged to income $515,709, equipment 
reduced in value $296,000, and taxes $682,800, and adding 
dividends and interest received $537,196, there remains an avail- 
able revenue of 511,977,034. Of this interest on bonds absorbs 
$0,079,160, and 4 per cent. dividends on the preferred shares 
$2,000,000, leaving a balance of 82,897,874, to which has to be 
added the balance brought forward $489,529, making a total of 
83,387,703. Of this S3, 000,000 is carried to reserve for the con- 
tinuance of dividends upon preferred stock, leaving a surplus of 
$387,703. The report adds: —“ Property (roadway structures 
and equipment) has been improved during the year, and is well 
adapted for increased traftic which is expected from existing 
business conditions and abundant harvests in territory served by 
the company.. Included in the operating expenses i8 cost of 
thirty-seven locomotives and 570 cars purchased during the year 
to provide for equipment put out of service. Reserve fund as 
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stated above. The directors have set aside $3,000,000 out of 
surplus income as reserve to be available as may be found 
necessary until the end of 1901 towards maintaining regular 1 
per cent. quarterly dividends on the preferred stock of the 
company if at any time prior to that date current net earnings 
should prove insufficient for that purpose. So far as not so 
used by that date the fund may then by vote of directors be 
returned to the general fund of the company. In view of the 
comparatively short time which has elapsed since the organisa- 
tion of the company, and also of the fact that unexpectedly 
favourable results of fiscal year just closed cannot safely be 
treated otherwise than as exceptional, the board has been led to 
ae this conservative policy, which will, no doubt, commend 
itself to all who are interested in the company. Of course, if 
current available earnings continue as at present this reserve 
need not be drawn upon. The directors add that the business 
prospects of the company. wers never better than at the present 
time. It is understood that at their meeting on the 2nd inst. the 
Northern Pacific directors took no action regarding any dividend 
on common stock from earnings of past year and that the annual 
report as adopted makes no mention of the subject. The presi- 
dent stated to the board that if business prospects continue as at 
present, of which there seems to be every likelihood, it would be 
proper for the board in the course of a few months to give con- 


sideration to the question of dividend on common stock from 


earnings of current year," 


CENTRAL PACIFIC. 


Washington advices state that the Central Pacific Rail- 
road Company is preparing to submit to the commission, con- 
sisting of Attorney-General Griggs and Secretaries Gage and 
Bliss, a proposition for the refunding af the Government debt in 
accordance with the terms of the provision in the General 
Deficiency Law, authorising the commission to act. Law and 
fiscal officers of the company are, the advices add, now at work 
on the proposition, and as soon as it is completed it will be 
submitted tothe Attorney-General and his colleagues. “ In view 
of Attorney-General Griggs’s statement that he is at work on 
the complaint to be filed by the Government for the foreclosure 
85 its mortgage, and that as soon as it was finished he would 

gin 
New Tork correspondent of the Financial News which gets its 
work in first—the railway company or the Government. It is 
understood that at the conference the other day between 
Attorney-General Griggs and the representatives of the English 
stockholders (Sir W. T. Marriott and Mr. Morshead) no proposi- 
tion was received from them looking to the purchase of the road. 
They seemed to be more deeply interested in coming up with 
President Huntington for his alleged bad management and 
unfair treatment. They were told that the Government could 
not take cognisance of the differences among stockholders 
regarding ihe management of the property, and that if they had 
any grounds for complaint their recourse was to the courts, 
which were open always to aggrieved parties." 


WABASH. 


At the annual meeting of the stockholders and debenture 
bondholders of the Wabash Railroad Company, to be held at St. 
Louis on the 13th inst., the following special matters will be 
presented to the stockholders (and debenture bondholders) for 
their approval or disapproval :—First, the question of whether 
the Wabash Railroad Company will construct, or aid in the 
construction of, a railroad from East Hannibal to Quincy, in the 
state of Illinois, a distance of about 15 miles, or whether the 
Wabash Railroad Company will buy or lease a railroad wholly or 
partially constructed between said points. Second, the question 
of whether the Wabash Railroad Company will construct, or aid 
in the construction of, & railroad from Moulton to Albia, in the 
state of Iowa, a distance of about 27 miles, or whether the 
Wabash Railroad Company will buy or lease a railroad wholly or 
partially constructed between said points. The details with 
respect to the obligations to be assumed by the Wabash Railroad 
Company in the construction of said lines, or manner in which it 
will aid in their construction, or the terms on which it will pur- 
Chase or lease the eame, will be more fully set forth in resolutions 
to be presented at said meeting for the approval or disapproval 
of the stockholders. 

А New York correspondent of a daily paper telegraphs :— 
* President Ashley, of the Wabash, in explaining the decrease in 
the net earnings for July in the face of the heavy increase in the 
gross, brings out a point that makes clear the decreases on other 
large systems, including the St. Paul, the Lake Shore, the 
Pennsylvania, the Burlington and Quincy, the Erie, and others. 
He says that last year the improvement in business had been so 
recent as to dispose the management of many railway properties 
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.to extreme conservatism in the matter of expenditures for 


physical improvement; hence the ratio of operating expenses 
was pretty generally low, so that the net earnings boomed up 
considerably. This year, with few exceptions, the roads all over 
the country have been spending money liberally for repairs, 
equipment, ballasting, new rails, modern cars, and other improve- 
ments. This work can be done with great advantage in the 
summer months, and the expenditures can easily be made up for 
in the next few months. In addition, many of the companies 
have been busily employed in providing automatic couplers and 
air-brakes, in compliance with the law, which demands that all 
lines must be equipped with these appliances before next 
January. As there is money now in hand, no more favourable 
opportunity for doing this is likely to be presented. The Wabash 
last July reported unusually heavy net earnings, so that the 
comparisons are apt to be prejudiced.” 


— - ~ 


LATEST EARNINGS. 

Fourth week of August.—Kansas City Pittsburg and Gulf, 
$114,000—increase, $37,000; Baltmiore and Ohio South Western, 
$214,000—increase, $28,000; Norfolk and Western, $219,000— 
decrease, $4,000 ; Southern Railway, $693,000—increase, $115,000 ; 
Chesapeake and Ohio, $365,000—increase, $31,000; Chicago Great 
Western, $189,000—increase, $12,000; Chicago Milwaukee and 
St. Paul, $1,119,000—increase, $146,000; Denver and Rio Grande, 
$267,000—increase, $44,000; Louigville and Nashville, $642,000—. 
increase, $73,000; Mexican Central, $353,000—increase, $39,000 ; 
Missouri Kansas and Texas, $341,000—decrease, $28,000; Mis- 
souri Pacific, $915,000—increase, $45,000; New York Ontario 
and Western, $131,000—increase, $16,000; St. Louis and San 
Francisco, $210,000—decrease, $15,000; St. Louis South Western, 
$144,000—increase, $8,000 ; Texas and Pacific, $194.000—decrease, 
$18,000; Wabash, $445,000—increase, $38,000; Cleveland Cincin- 
nati Chicago and St. Paul, $475,000—increase, $58,000; Northern 
Pacific, $8-41,000—increase, $211,000. 

Month of August.—Oregon Railroad and Navigation, gross, 
$583,000—increase, $18,000. 

Month of July.—Chicago Rock Island and Pacific, gross, 
$1,672,000—increase, $88,000; net, $602,000—decrease, $52,000 ; 
surplus over charges, $279,000—decrease, $32,000. Oregon Short 
Line, gross, $566,000—increase, $6,000; net, $271,000—increase, 
$16,000. Southern Pacific, gross, $4,467,000—decrease, $06,000 ; 
net, $1,586,000—decrease, $227,000. New York Ontario and 
Western, gross, $350,000—decrease, $58,000; net, $103,000— 
decrease, $44,000. Norfolk and Western, gross, $865,000— 
decrease, $27,000; net, $268,000—increase, $2,000. Northern 
Pacific, gross, $1,916,000—increase, $76,000; net, $970,000— 
increase, $180,000; net operating income, $828,000—increase, 
$78,000. Pacific Mail Steamship Company, gross, $471,000— 
increase, $141,000; net, $20,000—incerease, $1,000. Cleveland 
Cincinnati Chicago and St. Louis, gross, $1,146,000—increase, 
$46,000; net, $306,000—increase, $53,000. 

Pennsylvania Railroad, lines directly operating: — Gross 
earnings, $318,100 decrease; expenses, $207,500 decrease; net 
earnings, $110,900 decrease. Lines west of Pittsburg and Erie, 
directly operated :—Gross earnings, $193,700 increase; expenses, 
$256,900 increase; net earnings, $63,200 decrease. Profit on all 
lines west of Pittsburg and Erie for the seven months of 1898, 
including revenue from investments and other sources, and after 
deducting charges and rentals, $121,400, as compared with a profit 
of $171,700 for the same period of 1897. 


WHEELING AND LAKE ERIE. 

The English Association of American Bond and and Share 
Holders, Limited, notifies that it is instructed by the New York 
Reorganisation Committee of the Wheeling and Lake Erie Rail- 
way Company to pay the overdue coupons, dated July Ist, 1897, 
and January Ist, 1898, of the Wheeling division bonds, with 
interest at the rate of 6 per cent. per annum, upon presentation 
of the association’s deposit receipts. 


Messrs. Brown, Shipley, and Co. have received information 
that the February, 1897, and August, 1897, coupons in default on 
the Wheeling and Lake Erie Railway Company extension and 
improvement mortgage 5 per cent. bonds are now being paid in 
New York, together with interest at the rate of 6 per cent. per 
annum from the respective due dates up to the 6th inst.—say, in 
the sum of $2739 for each February, 1897, coupon, and 
$26:64 for each August, 1897, coupon, and they are accord- 
ingly prepared to purchase these coupons at current rates. 
Holders of Messrs. Brown, Shipley, and Co.’s certificates of 
deposit for the above bonds are requested to lodge the same 
without delay, in order that cheques for the interest may be pre- 
pared and payment thereof stamped upon them, after which they 
will be returned to the holders. 


352 


THE RAILWAY TIMES. 


(Serr. 10, 1898, 


RAILROAD NOTES. 


The half-yearly general meeting of the Buffalo and Lake 
Huron Railroad Company was held, on Friday, at Liverpool, Mr. 
M. Н. Maxwell presiding. The report stated that the balance of 
revenue, after providing for interest on the bonded debt, was 
14,1451., which would allow a dividend of 58. 3d. per share, carry- 
ing forward 3601. The Chairman remarked that, owing to the 
successful manner in which the Grand Trunk Railway was being 
managed they considered they had a first-class security, having 
practically a first charge on the Grand Trunk. 


A Montreal despatch says that Mr. Joseph Price, vice-president 
of the Grand Trunk Railway of Canada, has returned from an 
inspection of the lines, and is delighted with the condition of the 
road and its organisation. He speaks in glowing terms of what 
has been accomplished since General Manager Hays tcok hold. 
Twenty-two new, powerful locomotives have been added to the 
rolling stock of the company, and these will be used to reduce 
the cost of handling the heavy freight. 


Messrs. Speyer Brothers notify holders of Denver and Rio 
Grande Railway Company first mortgage 7 per cent. gold bonds 
maturing November Ist, 1900, with reference to the exchange of 
the above bonds against new 4} per cent. first consolidated mort- 
gage gold bonds, due 1936, of the same company, the price to be 
paid for the new bonds is now 104 per cent., New York terms, 
and that this offer may be modified or withdrawn at any time 
without further notice. 


It is reported that a prominent financial group has purchased 
from the syndicate its entire holding of new Baltimore and Ohio 
preferred stock under an agreement to retain same for invest- 
ment for a period of time. The company’s earnings are now 
ч to show a surplus of over 4 per cent. on the preferred 
Stock. 


For the year ended June 30th the Chicago Milwaukee and St. 
Paul shows:—Gross, $34,189,000—increase, $3,702,000; net, 
$12,988,000—increase, $1,079,000; total net income, $13,119,000— 
increase, $1,047,000; surplus after providing for the dividends, 
$1,293,000. 


The New York Evening Post Chicago correspondent says the 
lines between Chicago and St. Paul have agreed to restore the 
passenger rates on the 20th inst., in line with tbe action taken by 
the Canadian Pacific Railway. 


It is reported that the negotiations for the Cleveland Cincin- 
nati Chicago and St. Louis deal have been reopened, at least as 
far as it concerns the acquisition by the system of the Lake Erie 
and Western road. 


The board of the Atchison Topeka and Santa Fé has decided 
to pay the full 4 per cent. on the Adjustment Income bonds for 
the fiscal year ending June 30th. In 1897-8 3 per cent. was 
distributed. 


Last week's east-bound all-rail freight tonnage from Chicago 
amounted to 53,000 tons, the Erie Road leading with 9,000. In 
the corresponding week last year 70,000 tons went forward. 


For the year ended June 30th the Lake Shore and Michigan 
Southern shows:—Gross, $20,582,000; net, $7,231,000; net 
income, $7,909,000; surplus over the dividend, $834,000. 


The directors of the Chicago Milwaukee and St. Paul have 
declared the usual half-yearly dividends of 2} per cent. on tke 
common stock and 3} per cent. on the preferred stock. 


The Pennsylvania Railroad Company has completed plans for 
establishing a large freight yard at Pittsburg. It is intended to 
have the best facilities to be found in the country. 


A pier of the Ottawa and New York railway bridge over the 
St. Lawrence River fell on Tuesday, carrying down two spans. 
Thirty workmen were killed and twelve injured. 


The rumour that the directors of the Illinois Central are con- 
templating the declaration of an extra dividend is denied. 


There now seems to be some prospect of steps being taken in 
order to complete the Piræus-Larissa Railway. Proposals for 
the completion of the railway are understood to have been placed 
before the Greek Government by English financiers, and, after 
examination by the Minister of Finance, these will be embodied 
in а Bill for presentation to the Parliament. 


General News. 


NITRATE ITEIS. 


Some remarks of extreme interest to Nitrate shareholders 
were made by Professor Sir William Crookes, President of the 
British Association, before that learned body on Wednesday. 
They are reported at some length by the Times and the Bristol 
daily papers of Thursday. 


A propos of our recent article on the Bank of Tarapaca and 
that institution's participation in the recent kite-flying " opera- 
tions of the Chilian Government, the Westminster Gazette has 
the following :—The murder is out with regard to the financial 
* deal" referred to in these columns on the eve of the Chilian 
crisis. Senor Maximiliano Ibanez, in a speech before the House 
of Deputies, reported in the Mercurio of July 16th, taunted the 
Finance Minister (whom he called & distinguished lawyer, but 
no financier) with having borrowed 500,000/. at the equiva- 
lent of 12 per cent., the rate of interest being 10 per 
cent. and the advance payable in bills at ninety days. 
So, after all, the famous Treasury Bills were a mere 
blind, and the Bank of Tarapaca was going on its 
own"! No wonder the London office did not publish the 
“explanation” stated to have been cabled for to its Santiago 
branch. The Government must have been even more hard up 
than was supposed, and the issue of 50 millions of “ shin- 
plasters" can now be easily understood. Those who are buying 
Chilian bonds on a 6 per cent. basis on the strength of a pro- 
spective settlement of the boundary dispute are not hard to 
please. 


Mr. C. Morgan Richardson, Noyadd Wilyn, Cardigan—one of 
the few large shareholders in the Nitrate Railways and the 
nitrate-producing companies, who takes an intelligent interest 
in the fortunes of the industry—writes to us under date 
September 7th :—“ For more than one reason we poor Nitrate 
Railway shareholders owe a debt to THE Raitway Times. Not 
only did it throw its search-light upon a system which was 
financially rotten, not only did it expose the blunders and 
plunders of a board of directors formed apparently for the benefit 
of a clique and for the ruin of the gulls who followed them, but 
it is still the only paper in which we can expect to find reliable 
items of news as to the Nitrate companies and the boards who 
manage them. At the same time, I think you take too gloomy a 
view as to the future. In your article of a fortnight ago 
you point out that the total shipments from Chili, in 
the seven months to July 3lst, 1898, amounted to 520,000 
tons, or 50,000 tons more than the shipments in the corre- 
sponding six months in the precious year, with & deficiency 
in the railway traffic during the same interval of not less than 
17,2921. This looks like а hopeless state of things, but I do not 
think it is really qaite as bad as it looks. The shipments of 
920,000 tons, assuming the figures to be correct, were chiefly in 
the months of January and February, and the explanation will 
probably be found in the fact that the Nitrate shipments in those 
months had been sent down the line in the previous November 
and December, and would not therefore be reckoned in the 
traffic for the present year. There is no evidence to my mind 
that the rivals of the Nitrate Railway are gaining ground at our 
expense. The shipments from Tocopilla and Taltal may be 
increasing, but these are no more competing lines than would be 
those of the Midland or Great Western railway companies. I 
have taken some pains to tabulate the arrivals for the last six 
months, and I find that they &mount to & total of 506,450 tons. 
Of these 29,300 were carried over the Taltal line, 14,850 over the 
Antofagasta line, 65,250 over the Tocopilla line, 51,350 over the 
Junin line, 58,050 over the Agua Santa line, and 287,650 from 
the two ports served by the Nitrate Railway. And it is to be 
remarked that the rival lines of Agua Santa and Junin only total 
together to а little more than a third of the Nitrate Railway 
traffic. Of the Nitrate Railway traffic, 20, 600 tons only is sent 
from Pisagua, and the greater part of this tonnage came in the 
first three months, from which it may be inferred that the use of 
this port is gradually being discontinued by nitrate-producers, 
an arrangement which should make for economy in the working 
of the line. It is true that the traffics for the last eight months 
have been disappointing, but I look for great increases in the 
four still remaining. The nitrate is being made from month to 
month in excess of what is forwarded. For every 100,000 
tons made not more than 50,000 have been sent down, and stocks 
are being accumulated. There is probably more than half-a- 
million tons, or 11,000,000 quintals, now waiting at the works to 
come down. And the world will require it all. The visible 
supply in Europe and afloat on the 1st of this month, accordin 
to the figures of the Permanent Nitrate Committee, was 256, 67 
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tons, as against 390,190—though these figures were questioned at 
the time—a year ago—and 444,825 in 1896. The visible supply 
on September 1st is, in fact, lower than it has ever been in an 
previous year, although the consumption has vastly increased, 
and is increasing year by year. The gain in last year's consump- 
tion was 115,000 tons, and on June 30th all the stocks in. Europe 
had been absorbed. It follows that we shall require from Chili, 
in the next three or four months, & quantity in excess of that 
shipped to us last year, by 150,000 tons. Last year's shipments, 
for September, October, and November, came to 335,000 tons. 
Add only 100,000 tons, and there should be traffic resulting 
sufficient to keep the Nitrate Railway engines busy for the rest 
of this year, and to swell the total receipts to 20,0001. or 30,0002., 
at least, in excess of those for 1897. Everything points to a 4 or 
9 per cent. dividend, if only in their practice of economy the 
directors are equal to their promises." 


— 


NEW COMPANIES AND NEW ISSUES. 


[Applications for shares in limited liability companies may be withdrawn by 
letter—or by telegram, if confirmed by letter—provided the notice of withdrawal 
reaches the secretary before the shares are allotted.1 


JURA-SIMPLON RAILWAY COMPANY. 


Messrs. Coates, Son, and Co. are authorised to receive sub- 
scriptions for 33 per cent. bonds (first series 20,000,000f., part of 
a total issue of 60,000,000fr. of the Jura-Simplon Railway 
Company (Compagnie des Chemins de fer Jura-Simplon). The 
price of issue is par, and subscriptions will be received at the rate 
of exchange of 25.30f., or, say, 391. 10s. 6d. per each 1,000f. bond. 
With a view to obtaining the resources necessary for carrying 
into effect the Swiss and Italian concessions for the cutting of 
the Simplon Tunnel, and the construction of theline from Brigue 
to Iselle, the board of the Jura-Simplon Railway Company has 
contracted with a combination of banks, composed of the Banque 
Cantonale Vaudoise, at Lausanne; the Banque Cantonale de 
Berne, at Berne; the Banque Cantonale de Zurich, at Zurich; 
the Banque Cantonale de Soleure, at Soleure; the Banque Can- 
tonale Neuchateloise, at Neuchatel, for a loan of 60,000,000f., 
to bear 31 per cent. interest. In conformity with the deci- 
sions adopted by the Federal Assembly, under date of April, 
19th, 1898, and by the Swiss Federal Council under date 
December 4th, 1897, and July 14th, 1898, the Swiss con- 
federation guarantees to bondholders under this loan the 
pay ment of the interest and the redemption of the capital amount 
of their bonds. This loan is divided into 60,000 bonds to bearer 
of 1,000f. each, payment as from October Ist, 18¢8. The bonds 
of this loan are redeemable at par after a period of ten years— 
that is to say, from October Ist, 1908—by fifty annual drawings, 
in accordance with a scheme of redemption printed on the bonds. 
The first drawing will take place three months before the first 
redemption, which will take place on October Ist, 1908. The 
Jura-Simplon Company reserves to itself, however, the power of 
effecting redemptions toa greater amount than the scheme of 
amortisution provides for, and of even giving notice of the 
redemption of the whole or any part of the balance of the loan, 
but it shall have no power to make use of this right except as 
from, and not before, October Ist, 1908. During the three 
months following the transfer of the Jura-Simplon network to 
the confederation the bonds of the present loan will be exchanged 
against bonds of the confederation bearing the same conditions 
as the bonds created by the company. The holders of the later 
bonds will be bound to accept such exchange. The subject of 
Swiss railway loans is dealt with at some length in our leader 
columns. | 


FOREIGN AND COLONIAL ITEMS. 


The quantity of coal carried over the Northern Railway of 


France in 1897 was 12,101,223 tons, as compared with 10,865,200 


tons in 1895. 


The Mogyana Railway Company is calling up the unpaid 


balance of $120 on its shares issued in 1893. These shares huve 
at present only #80 paid. 

The report that the Servian Government is negotiating the 
lease of the State railways in connection with the contraction of 
& loan for 80,000,000f. is authoritatively denied. 07 


The Emperor of Russia has addressed a Ukase to the Russian 


Minister of Communications, providing for the construction of a 


]ine from Mlynow to Pliaschew, in the Province of Volhynia. 


ә 
+ 


: - 


Regular trains recommenced running on the Manila Railway 
on Tuesday. Aguinaldo refused to perniit repairs to the line and 
the re-establishment of the train service except upon the condition 
that no foreign troops were conveyed. 
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The total receipts of the Copiapo Railway for the month of 
June were $37,908 (against $60,893 for the same period last year), 
the working expenses, $37,506 (against $41,021), and the profits, 
$402 (against $19,872). For six months to date the net profit 
was $84,115 (against $104,005). 


—— 


The Bills providing for the raising of a sum of 1,500,0001. for 
railways and public works have passed through Committee of 
the Victorian House of Assembly. We understand that the 
Victorian Government will shortly be coming on the English 
market for larger contracts for rails and fish plates. 


A Reuter's telegram from Yokohama states that reports are 
again current that the Government intend raising a foreign loan 
of 16,000,0001. for the completion of public works. The agitation 
in favour of the purchase of the four Japanese trunk railways by 
the State is growing, and receives strong support from the 
Liberal party and in military circles. 


The growing credit of the French railway companies is reflected 
in the terms on which the Northern has issued obligations during 
the last ten years. The charge for interest and sinking fund in 
1888 was 448 per cent. per annum; in 1889, 439 per cent.; in 
1890, 416 per cent.; in 1891, 412 per cent.; in 1892, 403 рег 
cent.; in 1893, 401 per cent.; іп 1894, 3°99 per cent.; іп 1895, 
3°91 per cent.; in 1896, 3:89 рег cent.; and in 1897, 3°80 per cent. 
per annum. 


Messrs. J. H. Schróder and Co. notify that the operation of 
the scheme of conversion of the United Railways of the Havana 
issue of 1,600,000. 1890 into the 5 per cent. consolidated irre- 
deemable debenture stock of the United Railways of the Havana 
and Regla Warehouses, Limited, will be closed after Thursday, 
the 15th inst. and holders desiring to avail themselves of this 
conversion must present their bonds not later than that date at 
145, Leadenhall-street, E.C. 


The Compagnie des Chemins de fer Economiques de l'Est 
Egyptien propose to constructa railway of 390 kilometres, or 217 
miles in length, for the transport of the products of the provinces 
of Charkieh, Galoubieh, and Dakolieh, which are the richest in 
the Nile Delta. It is understood that the Egyptian Government 
has undertaken to guarantee the company's net receipts to the 
extent of 36l. per kilometre, or 12,6001. per annum, and the right 
of purchase rests with the Government at the expiration of 
twenty-five years. 


An arrangement has been made by the representatives of 
seventy of tbe leading railway administrations in Holland, 
Luxemburg, Germany, and Austria-Hungary, with a view to 
overcoming all the difficulties incidental to interruptions in the 
forwarding of goods traffico due to any cause whatever. The 
arrangement, which has been made under the auspices of the 
Society of German Railway Administrations, provides for the 
mutual use of any of the 53,178 miles of railway represented by 
the society in case of accidents or delays, so that goods traffic 
through Holland to the east of Europe may be carried on with- 
out loss of time. 


The Bechuanaland Railway Company, Limited, announces that 
debentures to bearer are now ready for delivery in exchange for 

rovisional certificates or allotment letters and bankers' receipts. 

he debentures are in the denominations of 102., 50l., and 100]. 
Holders of odd amounts of stock of less than 10/. must either 
sell such stock or purchase further amounts of stock to make up 
10L, 50L, ог 1001. Arrangements have been made by which 
stockholders can sell or purchase odd amounts of stock, particu- 
lars of which, and a form for listing provisional certificates, &o., 
can be obtained at the share-office of the company, 13, George- 


street, Mansion-house, London. 


According to the Kalgoorlie Miner. the Railway Commissioners 
of South Australia have supplied the Government with a report 
on the proposed railway from Leigh Creek to Innamincka, on the 
Queeusland border, the length of which will be 263 miles of 
3ft. біп. gauge. ‘I'he report states that the Queensland country 
which the line will serve is 30,000 square miles, and pastures 
800,000 sheep and 400,000 head of cattle. They estimate that 
the working expenses of а service of three trains а week will be 


'26,500L, while the interest on the line will bring the total to 


64,0001. a year. The report reckons that the capital cost will be 
& million and & quarter sterling, and the return for the first year 
47,6001., which, however, will steadily increase. They concur in 
the opinion of former Commissioners that there is every reason- 
able prospect of the traffic increasing within a few years to make 
the line self-supporting, while it will become a feeder to the 
existing northern system. | 
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Messrs. Thackeray and Co., of Cardiff, under date September 
8tb, report as follows:—Barry undivided, 259} (a rise of 1); 
ditto preferred, 123 (unchanged; ditto deferred, 136 (a fall 
of 4); Cardiff preferred, 113 (unchanged); Port Talbot 9 
(unchanged); Rhondda aud Swansea Bay, 4 (unchanged); 
Rhymney undivided, 266 (a rise of 34); ditto preferred, 121 
(unchanged); ditto deferred, 148 (a rise of 33); Taff Vale, 781 
(a fall of 2) Vale of Glamorgan, 1284 (a rise of 21). А slightly 
easier tone has been observable in the local rail market. and 
prices in some cases show a slight fall; Barry allotments being 
still the chief point of interest, business having taken place 
between 43 and 48. | 


The Faucille Tunnel.—The District Council of Gex has just 
adopted another resolution in favour of piercing La Faucille. 
The resolution points out that now that the work of tunnelling 
the Simplon has been commenced, there is no time to be lost if 
there is to be any hope of counteracting or, at least, of mitigat- 
ing, the disastrous effects for France which threaten to result 
from this successor of the St. Gothard Tunnel. If the tunnel of 
La Faucille were not to be constructed, the Simplon Tunnel 
would completely ruin the port of Marseilles, to the benefit of 
that of Genoa. The work at Faucille would only be 3 kilometres 
long, and could be easily constructed, and at comparatively small 
coat. The Eastern commerce of England would pass through it, 
as it would shorten by more than 100 kilometres the distance 
between Gex and Paris and by nearly 200 kilometres that 
between Marseilles and Antwerp. 

The Wellingborough Accident.—Referring to the recent 
lamentable accident at Wellingborough, Mr. G. H. Turner, 
the general manager of the Midland Railway, made the 
following statement in the course of an interview on Satur- 
day night: — The accident was one of the most remarkable 
calamities that I have ever heard of. "There is not the slightest 
doubt what caused it. I cannot, of course, say now what I think 
about that; but I may say with the utmost confidence that abso- 
lutely no blame rests with the unfortunate driver Meadows, his 
mate Joyce, nor the other officials in charge of the train. The 
line itself could nof have been in a better condition, and the 
rolling stock was as perfect as it could be. When I heard of the 
smash and its results I could not help marvelling at the com- 
paratively small loss of life and injury, when I remembered that 
the express must have been travelling at about 60 miles an hour. 
Upon making a further examination of the débris, however, the 
explanation appears to me simple enough. Right in the 
front portion of the express was an empty saloon carriage belong- 
ing tothe London and South Western Railway Company. When 
the smash occurred, the saloon, strongly and firmly built, acted 
as a kind of buffer, and so checked the force of the shock. If that 
saloon had not been there the disaster might have been much 
more awful." 


ESTABLISHED 1774. 
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WHST AUSTRALIAN HARDWOODS. 


KARRI 


& JARRAH 


SLEEPERS, STAIR TREADS, BRIDGES, PILES, 
PLATFORMS, CHAIR KEYS. 
REGISTERED TRADE MARKS :— 


Full Particulars and Prices on application to— 


MILLARS’ KARRI & JARRAH FORESTS, LIM. 


72, BISHOPSGATE-STREET WITHIN, LONDON, E.C. ` 


Cable advice from Company's Mills gives the output of Karri and Jarrah for the 
months ending June 30, 1898, as 33,371 loads. or 20,022,600 feet super. 


Telegraphhic Address—''Jarrah, London." Telephone—290, London Wall. 
ERG GAGNE S a EIN a 


METROPOLITAN RAILWAY CARRIAGE AND 
WAGON COMPANY, Limited. 
SALTLEY WORKS. BIRMINGHAM. 

Successors to Messrs. Joseph Wright and Sons. 
MANUFACTURERS of RAILWAY CARRIAGES, TRAMWAY CAES 
WAGONS, and RAILWAY IRONWORK of every description. Rail 
way Carriages and Wagons built for cash, or upon deferred payment. 
extending over a period of from three to ten years, A large number of 

Coal, Ironstone, Ballast, and other wagons to be let on hire. 

Manufactory and Chief Offices—Saltley Works, Birmingham. 


WILLIAM JESSOP & SONS, Line, 


BRIGHTSIDE WORKS, SHEFFIELD. 


TOOL STEEL. FINEST SELF-HARDENING STEEL. 
FORGED AXLES AND LOCO: CRANKS. 
LAGGING SHEETS. PLANISHED SHAFTING BARS. 


LOCO: CASTINGS, WHEEL CENTRES & HORN-BLOCKS, 


` 


JESSOP 5 
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“DUDBRIDGE” 
GAS ENGINES. 


In all Sizes from 1/4 to 65 H.P. 


DO D А А 


A 
A 


^- HUMPIDGE, HOLBOROW. & СО, 


— 


— ~ eS th — A LIMITED, g 
STROUD,‘ aros. 


London Office: 130. Cannon Street, E.C. 
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GRESHAM 
LIFE 
—.— OFFICE. 


Chief Office— St. Mildred's House, Poultry, London, Е.С. 


West End  Officee—2, WATERLOO PLACE, PALL MALL, S.W 


EXTRACTS from the 49th Report of the Directors on the operations of the 
Society for the Twelve Months ending 31st December, 1897. | 


POLICIES ISSUED (NET) .. .. .. .. 7,468 tor £2,803,437 


NEW PREMIUMS (1897)  .. n £126,532 
SURPLUS ON TRANSACTIONS FOR ABOVE PERIOD £351,507 
ANNUAL INCOME "X a es £1,200,102 
ASSETS .. jns ies vs $us dis jee. жы "MET £6,659,645 


TOTAL PAYMENTS UNDER POLICIES)... .. .. £14,317,105 


Every desirable form of Policy issued. 


Loans granted upon Freehold Property, Life Interests and Reversions 
$nd upon approved Personal Security. 


JAMES H. SCOTT, General Manager and Secretary. 


n LIBERAL TERMS GIVEN FOR THE INTRODUCTION OF ELIGIBLE BUSINESS. 


GRESHAM LIFE ASSURANCE SOCIETY, LIMITED. 


^. 
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qus BURMA RAILWAYS COMPANY, 
Limited. 


The Board of Directors of the Burma Railways Com- 
ж ri is prepared to receive TENDERS for :— 
“P” CLASS ENGINES. 
8 DUPLICATE TARTS of LOCOMOTIVES. 
ROOFING, ATORY and METALLIC 
FITTINGS for CARRIAGES. 

Specifications and Forms of Tender can be obtained 
at the Company's Offices, 76, Gresham-house, Old 
Broad-street, E.C. 

For each Specification of а) or (by a fee of 208, will 
be charged, and for Specification of (c) 108. will 
be charged, which will not be returned. 

Tenders to be еей not later than noon on Mon- 
day, 3rd October, 1898. 

The Directors do not bind themselves to accept the 
lowest or any Tender. 

By order of the Board, 
A. G. BEGBIE, Managing Director. 

Reptember 10th, 1898. 


AHIA and SAN FRANCISCO 
RAILWAY COMPANY, Limited. 


GENERAL UNDERTAKING AND TIMBO 
BRANCH UNDRE UNDERTAKING. 


NOTICE hereby given, t given, that an ORDINARY 
GENERAL MEET G of this Company will be held 
at chester House, Old Broad-street, London, on 
FRIDAY. 7th October, 1898, at 12 Noon precisely, for 
the purpose of receiving a Report from the Board of 
Directors, the Declaration of a Dividend in respect 
both of the General Undertaking and of the Timbo 
Branch Undertaking, and for the general business of 
the Company. 

Notice is also hereby given, that the Transfer Books 
of the General Undertaking and of the Timbo Branch 

Undertaking will be closed from the 19th eptember 
to the 7th October, 1898, both days inclusive 


By order of the Board, 
L. MICKLEM, Secretary. 


No. 88, New Broad-street, London, 
9th September, 1898. 


DROP US A LINE 


and we will mail you our latest 
list of our famous 


BEESTON CYCLES. 


Rde one of these celebrated Machines 
and your troubles will cease. 


No other {makes approach them for elegance, 
rigidity, and ease of running. 


The Beeston Cycle Co., Ld., 
COVENTRY. 


E MASONS DATENT Used on the New Е 
Е MAsoN'S PATENT TOWER. BRIDGE. 5 

L»— ä — 2 
U 
: NON-SLIPPING xp 
рз TREADS. 2 - 
TREAD, SYNDIQATE, 1 LTD., 


HE GRAND TRUNK RAILWAY 
COMPANY of CANADA. 


NoTICR is hereby given, that the’ ORDINARY 
GENERAL HALF-YEARLY MEETING of the Grand 
Company of Canada will ђе held at 
Terminus Hotel, Cannon-street, а, 3 . C., 

, the 18th da 


e transaction o 


Notice is also given, that pany. Transfer Books of the 
Company will be closed from Thureday, the 15th day of 
September, [^ the day of Meeting, both days inclusive. 

y 


. RIVERS WILSON, President. 
WALTER LINDLEY, Secretary. 
Dashwood House, 9, New Broad-street, 
London, E.C., 9th September, 1898. 


SKIDMORE & CO., 
TUBE WORKS, 
NETHERTON, near DU DLEY. 


IRON TUBES. 


TICKET DATING PRESSES, 
RIBBONS, AND TYPES. 


Best quality at lowest rates. 


ELDON ENGINEERING CO., 
Elswick Court Works, Newcastle-on-Tvne. 


FRED. BRABY & C0., 


LIMITED, 
GLASGOW. 


? | CONTRACTORS FOR IRON ROOFS 


AND 
OTHER CONSTRUCTIONAL IRON WORK. 


DARLINGTON 


DARLINGTON. 


STEEL CASTINGS UP TO 
50 TONS. 


FORGE Со, Lo, 


ОМА 


СКАМК SHAFTS, 
CROSS HEADS, PISTONS, 
AND CONNECTING RODS. e 


ECCENTRIC STRAPS, SHEAVES, & RODS. 
WHEEL CENTRES. BOGIE & WAGGON WHEELS, 
AXLE BOXES, CROSSINGS, BUFFER CASES, &. &о, 


ALL STEEL BY SIEMEN’S OPEN HEARTH & CRUCIBLE PROCESSES. 


JOHN SPENCER 


N EWBURN STEEL WORKS, 


- OFFICES. 7 
NEWCASTLE-ON-TYNE, 
21, Westzate-road. 


CAST STEEL 
LOCOMOTIVE : RS 


WHEEL CENTRES, „ [СЕ 
WHEELS. \ 


STEEL CASTINGS 
„70 40 TONS. 


en Crank Shafts,. Wheel 
Centres, Bogie and Wagon Wheels 
Horn Blocks, Axle Boxes, 
55 Pistons, Motion Platas, 

ger Buckets, aad Links, Hydraulic 
Presses, &c. &0 


_AND SONS, LIM., 


NEWCASTLE- ON: “TYNE, 


LONDON. 
CANNON-STREET-BUILDINGS 
189, Cannon-street. 


STEEL 


Loco. and other | 
Crank Shafts, Piston and 
Connecting Rods, Coupling 
Rods, Eccentric Sheaves, 
Straps, and Rods. 


BEST CAST STEEL FILES. 


Special Guaranteed Tool Steel. 
Springs, Laminated, Volute. Conical, &0, 


London: Printed for the Proprietors at 5, Burleigh-street, W.C., and Published by LIONEL BRIDGLAXD, at 8, Exeter-street, Strand, W.C., FATURDATY, SEPT. 10, 1906. 


Telephone WNo.:—1967 GERRARD. 


Railway Times 


The 


Telegraphic Address:—Raitway Tris, Lox pon. 


RAILWAYS-CTRAMWAYS-DOCKS-CANALS-JOINT-STOCK COMPANIES. 


No. 


Registered for transmission 
Vor. IXXN. e o. TE in the United Kingdom. 


McKENZIE & HOLLAND, | BIRMINGHAM BATTERY=METAL CO.) 


RCESTER, 
RAILWAY SIGNAL N ENGINEERS 
AND MANUFACTURERS OF ALL 
RAILWAY SIGNAL APPLIANCES. 


Sole Licensees for 
Sykes’ Patent Block. & Electrical Interlocking 


Westinghouse Electric-Pneumatic Systems, 


RAILWAYS, 
OIL 


fo TRAMWAYS, 
MACARTHUR & JACKSON, 


STEAMSHIPS, 
OIL REFINERS, 


Gk X A £8 G О Ww. 


ANCASTER RAILWAY CARRIAGE 
and WAGON COMPANY, Limited. 
ufacturer of RAILWAY CARRIAGES and 

WAGONS, TRAMCARS, and WHEELS and AXLES 
every ption; IRONWORK, FORGINGS, 
CAST! G8, &c. &c 


Offices and Works р 0 England. 
London Meet Victoria-etreet, Westm nster, S. W. 
caster; Lunes- 


ddresses— Wa l, Lan 
dale. London. A. B.C. Code used. 


EARLE’S BEST 
PORTLAND CEMENT, 


GEO. & THOS. EARLE, 


4, 8, & 9, Pler-street, HULL, 
ESTABLISHED 1811. 
Storage Capacity 20,000 Tons. 
Telegraphic Address: Oement, Hull.“ 


HE ASHBURY RAILWAY 
RAE and IRON COMPANY, Limited. 
Works, Openshaw, Manchester. Manufacturers of 
RAILWAY CARRIAGES, WAGONS, and TRAM- 
WAY CARS; also Cars for в for Electric ond Might Railways, 
1 Ironwork, 
Maneeli's W 


Centred red. Wheels, 1 а, Promod 


0 for cash, or for deferred 
don Office: No. 7; Victorla-street, | 


J. TWEEDY AND OO, 


CARLISLE. 


ents. 
W. 


MANUFACT 


AND 
PATENTEES. 
SIGNAL WORK IN ALL ITS BRANCHES. ' 


SMITH & COVENTRY, LIMITED, |. 


Gresley Iron Works, Ordsal-lane, 
MANCHESTER. " 
MODERN MACHINE TOOLS 
TWIST "раї LLS. 


KAYES PATENT WEDGE LOCK, 
KAYES PATENT. “SAFETY CATCH. 


E LOCK h ter lasting qualit 
dans any 8 1955 Railway lock. The SAFETY CATCH a 
prevents-anyone getting out of the carriage except 


PATENT RAILWAY SIGNAL ` 


Lig es y. 
joseph Kaye, SEES PATING о Companiei 
an ns, Lim tent Lock W 
Leeds and 93, High Holborn, London, W.C. m 


BIRMINGHAM. 
BRASS AND COPPER 3 


For Locomotive and Marine Bo 
Gas, Steam, and other purpoe 


SHEET BRASS, BRASS and. COPPER WIRE, 
BRASS SOLDER, INGOT BRASS, &с. 


ASBESTOS | 
FIREPROOF PAINTS 


FOR ALL PURPOSES. 


ASBESTOS FIREPROOF PAINT 
0., Lim. 
‘BIRMINGHAM. 


BROUGHTON COPPER Co. 


COPPER, BRASS, & 
BRONZE TUBES 


INGOTS, RODS, PLATES, SHEETS, &c. 


ELECTRO COPPERING. 


PHOSPHOR COPPER & BRONZE, BABBIT METAL 
COPPER ALLOYS, &o. . 


— — — 


* | 


ROLLER- -BEARINGS 


CO 69 Ltd 
SILVER MEDAL. BRUSSELS, 1997. 
PRINCIPAL. ADVANTAGES OF THE 
- COMPANY 8 PATENT.. 
Great ‘Reduction of Starting Effort. 
·_ Decreased Revolving Effort. 
Economy. in Lubrication. 
Decreased Tractive Effort. 


Reduction in Coal Consumption. 
FOR. -USE ON RAILWAY ROLLING STOCK, 
TRAMC S, OMNIBUSES, and other Vehicles, 
1 SH FTINGIN FACTORIES, &c. &c. 
Рип Particulars; and" Descriptite Pamphlet on 
application tu 


THS. W. HOW, Secy.- 


1, DELAHAY-ST., NU SS MINSTER, 
| LONDO ER 


AILWAY SIGNALS. and SAFETY 
ad BLOCK SYSTEMS. 


Every requisite 205 lied and flxed to meet the require- 


ments the Board of Trade. 
PE (iron or wood), Improved Lever Locking 
es, Telegraph Block Instruments, Annett's 
Locks, Electrical Interlocking.—Gold Medal, 
Ace, 1892, 


BAXBY D FARM! Lim., 
Manufacturers and Contracto ee 
KIMBURN, LONDON. N. w 
Telephone—L 7 .Utu—J'eecraph— Nignalmeu, 100800. 


) SATURDAY, SEPT. 17, 1898. 


Price 6d. 


JOHN WILKES, SONS & MAPPLEBECK 
BRASS & COPPER TUBES 


For CE e and Marine ; Boilers, à 
Surface Condensers, &c. 


ABBERLEY-STREET DEPARTMENT 
BIRMINGHAM. 


Ordinary and Extra Qualities of 


TOOL STEEL 


For Engineering and Mining Purposes. 
Russell's Rampe, Lir N ыа up to 15 tons, 


SAMUEL OSBORN & Со. 
SHEFFIELD. 


Sole Makers of MUSHET'8 SPECIAL (Self. Hardening 
and TITANIO STEELS. 


== TUBES == 


POINT-RODS, &c. 


JOSEPH AIRD, 


GREAT BRIDGE, STAFFORDSHIRE 


VARNISHES, | cozovs 


` COLOURS. 
SPECIALLY FOR RAILWAY CARBIAGE BUILDERS, 


DOCKER BROS, 


BIRMINGHAM AND LONDON. 


UNIFORM CLOTHING. 


JAMES ' SMITH AND C0., 


DREWRY-LANE WORKS 


D E R B Y. 


THE MIDLAND RY. CARRIAGE AND 
WAGON COMPANY, LIM., 


CARRIAGES, ТВАМ. 


Manufacturers of RAILWAY 
"CARS, WAGONS, and RAILWAY IRONWORK ot every 


description. Wagons built for Oash, Deferred Payment, 
or H E. JAOKSON, Secretary, 
Оше? 3t owe dd Works, Birmingham. 
Branch Works—Abbey Works, Shrewsbury. 
London Offices—Suffolk House, Laurence Pountney-hill 


EMERY WHEELS 


Pricea on application. 
MITCHELL’S EMERY WHEEL C0. 
MILL-STREET, 
BRADFORD, MANCHESTER. 


THE RAILWAY SIGNAL C0., LTD., 


FAZAKERLEY, HIV ERPOO L; 
MANTPACTURRRS 
RAILWAY SIGNAL CABINS, INTER. 
LOCKING LEVER FRAMES, 

AND SIGNAL WORK OF EVERY DESCRIPTICN 
Bole Licensees and Makers of Webb and Thomp son's 
Patent Electrical Train Staff Instruments, 
Manacina Diarcror—GEORGE EDWARDS 
Formerly Chief of the Signa: Department, L. X N. wW R. 
Gold d Liverpool, Guld Medal, Edinburgh, 

1386, 


$808 IBE RAILWAY TIMES. ` [Szrr. 17; 1898. 


GOLD MEDAL, Inventions Exhibition, 1885, 


man STANLEY kag 
MATHEMATICAL. INSTRUMENT 


Manufacturer to H.M.'s Government, Council of India, 
Science and Art Гейде ent, Admiralty, Fo. Mathe- 


\ £ - I А 
T TU Ys ГОУ dr matical, Drawing, and Surveying Instruments of every 
О >` EME SS en ww (7 7 description, of the highest quality and finish, at the most 
AEn ТЕ) а VR Y A Wl moderate prices. Price List post-free. Engine Divider to 
Inger ier i — — T Е АЁ N | the trade. Adira- Gt Turnstile, Holborn, London, W.C, 


PATENT VICTORIA STONE. 


ESTABLISHED 1808, 

"A  — тр © A i n Aa своб e ees 
72 A ( le ure al F. . ai estern, ort ondon, and other 
x "Electi Wire © Себа с. — Railway Companies 
PLATFORM COPING & PAVING. 


ALL KINDS OF ARCHITEC- 
TURAL WORK 


To Match Portland and Red and Yellow Mansfield 
Stones, and other pleasing Colours, 


Т ТНЕ РАТЕМТ 
i| VICTORIA STONE 


COMPANY LIMITED. 


)FFICES 
10, 11, 12, and 13. HAMILTON * 
BISHOPSGATE- ST. WITHOUT, E.C 
(Telephone, 2,266 Avenue.) 
1 trut ford Market Station, Great Eastern 
Works Railway. 
Groby Quarries, near Leicester. 
43 York-street, Manchester; and 


CAST STEEL FORGING S ML rum ‘Leicester. 
PICKS, HAMMERS, TOOLS, || “varnisH JAPAN, COLOUR, and 
CAST STEEL FILES, PAINT MANUFACTURERS, 


~ RAILWAY SPRINGS & BUFFERS |^" N 


SHEAR WORKS, SHEFFIELD, 


LONDON: 90, Cannon Street, City, 
BOSTON, US. : 40, Kilby St, 


London, W.C. 


== COVERS & CASINGS 


ee VC BOARDS F FOR SWITCHES, 
-. j IN STOCK AND MADE TO ANY 


AGU у UM LATOR CASES AND 


BEMROSE'S "PERFECTION" 


‘SENSITIZED PAPERS. 5 varieties. 


UNSURPASSED RESULTS!! 
MADE TO ORDER, 


a чагу sim | J. F. & G. HARRIS 
BEMROSE & SONS, LT» Timber Merchants and Morlding Manufacturers. 


" IRONGATE BAILEY "OFFICES, (58, Wilson-street, Finsbury, E.C. 
; 5 Ub» j YARDS, & 1 42, Orange-street, Gravel-lane, Southwark, S. E . a LONDON. 
DERBY. LONDON. MÍLLS-—Palmer's-road, Green-street, Bethnal-green, N 


| pc C . ШО ccm c cc ccc r 8 


“DUDBRIDGE” 
GAS ENGINES. 


in all Sizes from 1/4 to 65 H.P. 


STROUD, GLOS. 


London Office: 139, Cannon Street, E.C. 


МААЛА + + = ж + = э у э эу эз э у + у у у у у + = э у у у үт у т эж э э э т у > э т у + ү ү у э + о з т у у ү + у + ү су у у т тот э у у э т үт үт у у т т т э + + э te 


‘Establishes over 20 years. L О aq Q G R, E A. S E, 


— SPECIALLY PREPARED FOR RAILWAY USE. clogram Аван 
9, HIGH STANDARD OF LUBRICATION. Manchester 


SMITH AND FORREST 


MANCHESTER. Contracts made 


— — 


| 
| 
| 


_ Serr. 17, 1898.] 
BROWN SAYLEY'S STEEL WORKS 


MANUYACTURERS OY LIMITED. 


STEEL TIRES, 


AXLES $^ wo FO INGS, 

RAILWAY SPR 85% Re KINDS, 
рл ыы ERIS оташ, 

== ! аша Шар ш 


PLANISHED STEEL BARS FOR SHAFTING, 
STEEL SHOVEL AND PLOUGH PLATES, STEEL SHEETS, 
Plating and Soreen Bars, &0., 
Rounds (up to 6" dia) and Roller Bars, 

‘Light Rails for Pit, „баер. an P FI LD Tramways, &o. &o., 


LONDON MIR. 1, QUEEN 1 Е.С 
. ̃¶ A ̃⅛—xL?T᷑—— —..ñ.ñ Ü.... ̃ CIIM MUNERE So ͤ——. ED 


Cannock Chase Coal by Canal and Railway. 


HE COMPANY send Coal by Railway, in Trucks to all 
Stations, and load Canal Boats at their extensive Wharves on the Anglesey 
Branch of phe Mirmingham Canal, adjoining the Colliery ; and also at Hednesford 


For Prices apply to 


HN М BROWN, 
WARWICK-CHAMBERS, CORPORATION-STREET, BIRMINGHAM. 
London Office: 6 and 10, Southampton-street, High Holborn, W.C. 


EDWARD WRIGHT Co. 
LAW STATIONERS, 
PRINTERS, LITHOGRAPHEBS, 
EN GRAVERS, 


ACCOUNT BOOK “MANUFACTURERS, 


All work executed in best London style at 
moderate prices. 
Qrders sent by post promptly attended to. 


EDWARD WRIGHT & CO., 
SENECA-ROAD, THORNTON HEATH, SURREY. 


VARNISHES. 
ROBT. INGHAM CLARK & CD., Lro. 


Works—WEST HAM ABBEY, LONDON, Е. 
Crr1 Orriczs: 


6, ST. HELEN'S PLACE. LONDON, E.C. 


JAMES KENNEDY & 00., 
TIMBER MERCHANTS 
IMPORTERS, 


69, BUCHANAN STEEET, 
GLASGOW. 


BRANCHES: 
Liverpeol, England, 


Wert Wayne, Ke.., Sawn to sizes in 


America under our 
own supervision, and 
shipped direct to any 

port in the United King- 
dom. | 


Orders solicited now for Summer and 
Autumn delivery. 
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Directors’ Reports. 
GREAT 


NORTH OF SCOTLAND RAILWAY. 
CAPITAL, 


July 31st, 1898.— The total expenditure to date amounts to 6,513,0121., 
whilst the receipts have been 6,165,854/., viz. :— 


Ordinary stock... £920,133 
Deferred stock No. 1............ . 102,822 

INO: M а ое) 897,396 
Preferenoe and guaranteed stocks ......... 3,284,896 
Debenture stock . 1,271,492 
LORD. ан НК 21,185 
Бү с. аон AN x fa euo 217,980 


Balance at debit of oapital acoount, 347,158/. The expenditure in the 
past half-year was 94,9091. of which 47, 4381. was on lines open for traffic, 
32,414. on Working stock, 2,533/. on lines in course of construction, 
and 12,5244. on the Cruden Railway and Hotel. Estimated further 
expenditure—In the current half-vear, 50,0004. ; in subsequent half- 
years, 30,000/. ; total, 80,0001. Capital powers uud other available assets, 
80,7281. 


REVENUE. 
Subjoined is an abstract of the revenue account for the half-year ending 
July 318 :— 


1897. 1898. 
Passengers, parcels, &c. .. ... £111,297 ... £112,376 
Goods, minerals, and live stock 106,197. 107,632 
Miscellaneous receipts ............. 6.224 11,885 
Gross receipts . . £223,718 ... £231,893 
Total степаа 116,423 . 121,762 
Not eu receipts ers £107,295 ... £110,131 
rom last half-year ... anus 2,791 3,008 
Total net revenue..... . 4110,086 ... £113,134 
Prior charges .. £31,369 ... £34,138 
Preference dividends 60 60,808 
Dividend on ordinary stock .................. %16,103 — 
Dividend on prefd. Led ordy. stock — 113,802 
Dividend on defd. convtd. ordy. och — 85 12,300 
Dividend on deferred Conary мд | 514 .. $771 
Balance to next half-year ... КҮТЕ 1,292 1,315 
Total .. . ... £110,086 £113,134 
* At 3) r cent. per annum. 1 At8] er cent. per annum. t At 4 per cent, per 
annum, At 1 per cent. per annum. At 14 per cent. per annum. 


The receipts for the past half-year show an increase of 8,175/., the 
expenditure an increase of 5,339/., and the net receipts an increase of 
2,8361. The ratio of expenses to receipts is 52:50 per cent. (as against 
52°04 per cent.). 


TRAFFIC, &С. 

Half-year ending J uly 31st. 1897. 1898. 
Passengers carried—total number ...... .. 1,633,745 - ... 1,672,498 
Season-tickets .. NU 1,472 1,545 
Mileage Lines owned: iussus 3121 3271 

$e Foreign lines worked over .... 4 4 

9 Total 3 3164 3311 
Train mileage Passengers — — ꝝ! 777,996 810,504 

РА Goods . F: 401,722 434,312 
3» ll! 8 1, 179,718 1 244,816 
The report states : — 


“The working expenses per train mile are 21`114., as against 21:37d. 
The directors regret that, owing to unforeseen causes, it has been found 
impossible to open the hotel at Cruden Bay this season. The numerous 
applications for accommodation make it evident that the hotel will be 
largely patronised. It will be opened early next year. The construction 
of the new locomotive and carriage and wagon shops at Inverurie is 
making progress." 


CALEDONIAN RAILWAT. 


CAPITAL. 


July 316, 1898.— The total expenditure on this account amounts to 
40,30, 121“., and the receipts to 48,223,820/., viz :— 


Ordinary stook ................................, £15,685,326* 
Deferred ordinary stock, VP 2,508,026 
TNO0.2- occ 276, 6661 
Preferenoe and guaranteed stocks ......... 18,741,589 
Debenture stook .............................. 8,870,291 
if;; 8 2,141,922 
Balance at debit of capital account 1, 116, 3017. The expenditure during 


the half-year amounted to 411,667/., of which 229,6167. was on lines open 
for traffic, 95,211/. on lines in course of construotion, 54,1421. on 
working stock, 32,3021. on Forth and Clyde N avigation, and 3360. 
on special items. Estimated further expenditure—In the current half- 
year, 496,591/.; in gubeequent half-years, 3,037,789/.; total, 3,534,380/. 
Capital powers and other available nssets, 4,200, 4051. 

е Of this amount 9,900,550}. has been duplicated into 9,900,6501. preferred con- 
verted ordinary stock (3 per cent.) and 9,900,5501. deferred converted ordinary 
Stock. f Entitled to pari passu, in all ordinary dividends above 


cipate, 
7 per cent. 1 Entitled to participate, part paseu, in all ordinary dividends 
above 9 per ceut. 


960 


REYENUE. 


The revenue account shows the receipts 
July 31st to have been as under :— 


for the half-year ending 


1897 1898. 
Passengers— First. class e £60,676 
„ 'Dhird-class 464,114 486,054 
Season-tickets ............... 47,717 49,345 
Parcels, horses, carriages, &c. 94,097 95,726 
Mails ..... 34,146 34,146 
Merchandise (less cost t of сой, Ke. ) — 517,916 516,731 
Live stock. . : MEYER 30,946 30,238 
Minerals... esses 008,253 588,687 

Rents from ‘depots and stores 2,848 2,7 
Mileage and demurrage . 8,625 7,617 
Rents of property and harbour ‘receipts 29,135 29,506 
Transfer fees ... 962 180 
Forth and Clyde Navigation... 52,645 54,457 
Total receipts ........................ 1,900,523 ... £1,956,667 


The expenditure on revenue account for the same period was as 
follows :— 


Maintenance of way, works, &c. ......... £156,834 ... £163,949 
Locomotive power . РРР 263,282 287,945 
Carriage an wagon repairs CIE 97,138 107,987 
Traffic expenses . 317,290 335,717 
General charges 37,004 38,203 
Premiums to servants for av олсе of 
accidents ....... n" 9,391 9,890 
Law and arbitration charges... 2,727 4,369 
' e 3,027 2,528 
Gs... 8 4,847 6.134 
Working other lines ... Cr. 80, 947 . Cr. 36, 785 
Parliamentary expenses . N 6117 .. 5,571 
Rates and taxes . 8 41.257 3,644 
Government duty derart 3,711 3,733 
Forth and Clyde "Navigation .. 16,235 16,767 
Total expenditure ............... £927,913 ... £992,671 


The net revenue account and the proposed appropriation of balance 
available for dividend may be summarised as follows :— 


Balance from brevis account £17,419 £9,545 
1 ө“ earnings.. iode ad 972,610 963,996 
un ігу credits... 19,798 23,676 

Total . .. £1,009,827 .£997,217 
Prior charges TTE £306,305 312,405 
Preference dividends ...... ere 280,932 279,478 
Dividend on ordinary stock . чен 407,240 1392.133 
Balance to next account 15,350 13,201 

Total . £1,009,827 £997,217 


* At the rate of 5ł per cent. per annum. + At the rate of 5 per cent. per annum. 
The gross receipts for the past half-vear show an increase of 56, 144“., 
the expenditure an increase of 64,758/., and the net receipts an increase 
of 8,614/. The ratio of expenses to receipts is 50°73 per cent., as against 

5117 per cent. 
TRAFFIC, &c. 


Half-year ended July 31st. 1897. 1898. 

Passengers—First.class ..................... 862,997 ... 926,583 
" Third-class ..................... 18,585,279  ... 19,302,666 
» Total ...... 19,448,206 . 20,290 249 

Season-tickets .. РЕТИ 20,409 22,761 

Mileage—Lines owned 5 776 7764 

5 Partly owned ............... 1524 1524 

70 Lines worked .................... 1374 137+ 

š Foreign lines run over. 8 494 49} 

* Total mileage operated on.. 1.11578 . 1,115 

" Forth and Clyde Canal......... 52 524 
Train mileage*—Passenger.................. 4,583,662 4,701,054 
э GOoOds . ... 9,948,423 3,656,332 
fl! 8,132,085 8,357,386 


* Including mileage run for other companies. 

The report states :— 

* Excluding the trains run for other companies, the earnings per train 
mile of the passenger traffic are now 40°15d., compared with 39°65d. for 
the corresponding period of last year; and the merchandise and mineral 
tratlic receipts per mile are 77°25d., compared with 77:36d. The cost of 
maintenance and renewal of the permanent way and works is 163,9487., 
being at the rate of 3817. 14s. 5d. per mile per annum. The amount 
charged for the repair and renewal of the rolling stock is 186,497/., being 
at the rate of 530d. per train mile run. 

© A contract has been entered into for the construction of a new dock 
at Grangemouth, as authorised by the Caledonian Railway Act, 1897, and 
the contract for the making of about 44 miles of railway to connect the 
company s Lesmahagow line with its Stonehouse branch has also been let. 
Arrangements have been made for the erection of an hotel at the com- 
руу з Princes Station in Edinburgh." 


NORTH BRITISH RAILWAY. 
CAPITAL. 
July 31st, 1898.— The total expenditure on this account amounts to 
06,033. 7017,, and the receipts to 57,359,865/., viz. :— 


Ordinary stock. uses 88 £9,163,856 
Ordinary preference stocks... 6,741,371 
Preference and guaranteed stocks...... 20,143,127 


THE RAILWAY TIMES. 
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Debenture stock ...... РЕЯ 


18,286,491 
Iii ü ↄð 8 85,422 
Premiums ................................ ‚ 1,364,598 


Balance at credit of capital account, 426,0747. The expenditure in the 
half-year was 487,938/.—viz., 261, 744l. on lines open for traffic, 41,023/. 
on lines in course of construction, 143,152/. on working stock, 42,018/. 
on subscriptions to other railways. Estimated further expenditure—In 
the current half-year, 475,294/.; in subsequent half-years, 1,351,8401. ; 
total, 1,827,134/. Capital powers and other available assets, 1 ‚839, 5044. 


REVENUE. 


The revenue account shows the receipts for the half-year ending 
July 31st to have been as follows :— 


1897. 1898. 
Passengers—First-class ....................... 53,357 £53,484 
5 Third-class ........................ 486,568 506,143 
Season-tickets ................. 52,330 55,142 
Parcels, horses, carriages, &c. . 103,526 101,729 
Mails.. 16,001 16,177 
Merchandise (less о cost of coll. Kc. 5 538,558 553, 418 
Minerals .. 8 e 522,535 556,705 
Live stock ош... 37,128 36, 
Union Canal . FFC 1.806 1.572 
Rents of roperty . 33,968 .. 36,834 
Transfer fees . 577 568 
Mileage and carriage of Wagons... 8,383 7,401 
Total receipts ........................ £1,854,737 . £1,925,836 


The expenditure on revenue account for the same period was as 
under :— 


Maintenance of way, works, &. . .. £156,173 .. £161,766 
Locomotive power . (addet. 247,984 257,690 
Carriage an wagon repairs — 94,862 98,439 
Traffic expenses 3,664 321.332 
General charges . 35,283 37,806 
Law charges .. MM m 2,454 3,863 
Compensation Passengers РЕЛЕ 2,374 1,463 
Goss 8 4,098 4,783 

Glasgow incline ....... 2,655 2,528 
Forth and Tay ferries .. 4,42 4,418 
Working other lines. 8 Cr. 9,882 Cr. 1, 881 
Parliamentary expenses . 16,190 2,639 
Rates and eos eus in ve es en 30,545 39,946 
Government duty ................. eene 3,944 4,038 
Union Canal expenses ͥ 1,047 2,557 
Total expenditure .................. £895,997 ... £941,406 


The net revenue account and the proposed appropriation of the balance 
vailable for dividend may be summarised as follows :— 


Balance from previous Satine d £1,484 £819 
Net CArningS...........ccccccesccscccaseeecsseeeeee 958,740 984,430 
Sundry l шанын. 12,146 16,600 
Total HH £972,370 ... 81,001,849 

Prior eharges ..... .. £300,192 ... £352,469 
Preference dividends... 471,475. 510,724 
Dividend on ordinary 3 р. c. pref. ‘stock 101, 1214 .. 101, 121d 
ordinary stock ............... 45,819c ... 34,3644 

Balance to next half-year ................-. 3,763 _ 3171 171 
Total . £972,370 ... £1 1,001,849 


a At the rate of 3 per сеш! per annum, b At the rate of 3 per Жош. per annum. 
c At the rate of 1 per cent. per annum. d At the rate of 1 per cent. per annum. 


The gross receipts for the past half-year show an increase of 71,099/., 
the expenditure an increase of 45,409/., and the net receipts an increase of 


25,6901. The ratio of expenses to receipts i is 48°83 per cent., as against 
48:20 per cent. 
TRAFFIC, &c. 
Half-year ending July ичн 1897. 1898. 
passengers кс са н ын . . 701,218 .. 706,863 
i 1 . ... 16,367,546 ... 16,926,712 
55 Total .. . 17,068,794  ... 17,633,575 
Season-tickets ............................«....... 17,159 ... 18,018 
Merchandise (tons) 2,117,432 2,159,477 
Minerals (tons) 7,550,111 8,092,883 
мсн, owned 1095] .. 1,0471 
a Partly owned .. 284 284 
e Leased or rented... 48k 481 
M Lines worked. . 85 1294 1151 
2 Foreign lines worked over 122 122 
5 Total operated.. OEC: 1,362 
Union Canal... . 32 T 32 
Train mileage*—Passongor —— .. 4,482,964 4,474,861 
si Goods. .... 4,155,478 . . 4,184,933 
m Т`оїа]......................... 8,683,442  ... 2,659,7. 4 


* Including train mileage of lines work xd. 


The report states :— 

* The receipts per railway mile have yielded 1,526 78/.,as against 1,498047. 
for the corresponding half-year. The receipts per train mile for passenger 
trains are 39'39d., as against 38'80d., and for goods and mineral trains 
they are 65 S5d., us against 63: 66d. The East Fife central branch, from its 
junction with the Leven and East of Fife line to Lochty, a distance of 
14i miles, was opened for goods and mineral traffic on August 21st. The 
Bill promoted by the companv in last session of Parliament received the 
Royal Assent on August 12th.” 
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Works IN PROGRESS. 

Messrs. Blyth and Westland, consulting engineers, report under date 
August 10th:—"' Methil Dock.—The quay walls in connection with 
the eastern portion of the new dock are now completed, and the 
large cofferdam separating the two portions is being removed. Some 
dredging has still to be carried out in the eastern portion, but this 
will go on simultaneously with the removal of the cofferdam. The subsidiary 
works are making good progress, and already a very large traffic is being 
carried on the new dock. Waverley Station.—The whole of the perma- 
nent lines of rails and platforms are now in use. The suburban platform 
was opened for traffic on “р 18th, the south cab road on May 1st, and 
the new north and west booking-office on May 22nd. "These have added 
very materially to the smooth and rapid working of the traffic. The 
new main offices have made good progress during the past six months. 
The roofing of the station is proceeding slowly, but we are doing what 
we can to expedite this part of the work. The contractors for the Leith 
Central Station and connecting line from Abbeyhill have gota large 
portion of the old property removed and have made a fair start with the 
permanent works. Dalreoch Tunnel.—The new tunnel at Dalreoch was 
opened for traffic on May 20th. Milngavie Branch Widening.—The 
contract for these works was let in the month of April, and the con- 
tractors have commenced operations at several points along the line." 

Mr. James Bell, the company’s engineer, in his report dated 
August 24th, says:— Waverley Station.—I beg to report that during 
the last six months ihe works in connection with the new Waverley 
Btation,sofarasunder my charge, have made satisfactory progress. The whole 
of the lines of railsin connection with the passenger station have now been 
laid down in their permanent position, and are in use with the exception 
of small portions at the back enda of Docks Nos. 9, 10, and 11 at the west 
end, and these cannot be proceeded with further till the temporary 
buildings on their sites have been removed. The whole of the brick walls 
of the platforms have been built ready for the granolithic cope, with the 
exception of the small portions corresponding to the unfinished portions 
of rails for Docks Nos. 9, 10, and 11. Up to the date of this report 2,173 
lineal yards of cope have been laid on the platform walls. With the 
exoeption of the small dwarf locking frames to work the cross-over roads 
at the ends of the dock lines the whole of the signalling is practically com- 
pleted and the red cap pilotmen withdrawn, the moves being made now 
from the respective signal cabins. The principal part of the 
work now remaining to be done is the laying of the concrete pavement 
on the platforms. Helensburgh New Station.—The works in connection 
with this station are making good progres About 75 per cent. of the 
excavations have been removed. Тһе north and south platform walls 
have been built аз far as can be done at present till the existing lines of 
rails have been lifted. The front and back boundary walls and the new 
station buildings are being proceeded with, and the contract for the roof 
has been let. The new footbridge over the line at Grant-street is com- 
pleted and in use, and the old bridge has been removed. Cowlairs 
Stores.— The new stores at Cowlairs and the offices in connection there- 
with have been completed and are now in use. Craigendoran Pier.— The 
west pier at Craigendoran has been extended to meet the requirements of 
the steamboat traffic. Anstruther and St. Andrews Railway.—The 
staton accommodation at Crail and Stravithie has been altered and 
improved, and new passing loops have been provided in connection with 
the introduction of train tablet working on the Anstruther and 
St. Andrews section. Swing-bridge, Grahamston.— The reconstruction of 
the swing-bridge over the Forth and Clyde Canal at Grahamston for a 
double line of rails is in handand the work is proceeding in a satisfactory 


manner. The whole of the bearing and sheeting piles for the foundation 


of the oentre pivot have been driven and the concrete foundations are 
being put in. The accumulator house and signal cabins are being built. 
The steel work of the bridge and the hydraulic machinery, which have 
been let to Sir W. G. Armstrong, Whitworth, and Company, Elswick 
Works, Newcastle-on-Tyne, are in hand." 


MERSEY RAILWAY. 


The total receipts from all sources for the half-year have been 
37,3361. as compared with 37,842/. for the corresponding period of 1897. 
The working expenses have been 29,7444, or at the rate of 79°66 per 
cent., as against 29,823/., equal to 79:86 per cent. for the corresponding 
six months of 1897. The exceptional charges for pumping, ventilation, 
and hydraulic lifts, for the past six months amounted to 5,844/., equal to 
15°65 per cent., as com with 6,044/., or at the rate of 16°18 per cent. 
for the corresponding period of 1897. The working expenses, exclusive 
of the exceptional charges above referred to, have been 23,899/., equal 
to 6401 cent., as against 23,778/., equal to 63°68 for the corresponding 
six months. The directors regret that the result of the working of the 
о the half-year shows no improvement. The report further 

* With the view of securing as far as possible joint action by the 
receivers and managers and the board, it was arranged in April last, with 
the approval of the Court of Chancery, that the chairman should attend 
the meetings of the receivers and managers, and since that date he has 
attended all their meetings in Liverpool and London. The chairman has 
to discharge this duty in the meantime without any remuneration 
in addition to the fees which have hitherto been credited to him half- 

early as а director, but in view of the claims made on him by the 
business of the company, the board propose to arrange, so soon as they are 
in a position to do so, for the payment of these half-yearly in the future. 

In order to protect the interests of the company іп a question with 
the Wirral Railway Compeny, a petition was lodged in Parliament against 
the Bill promoted by the latter for an alteration of their Seacombe line. 


Your directors are glad to report that, after negotiations between the 
companies, an agreement, was entered into as from July 1st last, fixing the 
train services, and the amount and division of the fares for all traffic 
exchanged between the two companies. The terms of this agreement 
received careful consideration at a series of meetings between the 
receivers and managers and the chairman, on the one hand, and the 
representatives of the Wirral Company on the other, and while it affords 
additional facilities to the public, it is hoped that it may also prove 
advantageous to both companies. The questions with the North Wales 
and Liverpool Railway Committee still remain unsettled. 

“ The Bill promoted by the company for a renewal of the borrowing 
powers authorised by the Acts 1888 and 1892 was opposed by some of 
the debenture stockholders, but it was ultimately passed with certain 
modifications. The directors are thereby authorised to issue debenture 
stock to the extent of 275,000/. at a rate of interest not exceeding 41 per 
cent. for a period of not more than ten years, and to apply the capital so 
raised for the purposes set forth in the Act.” 


Meetings. 


GLASGOW AND SOUTH WESTERN RAILWAY. 


The half-yearly general meeting was held in Glasgow on Tuesday; Sir 
W. R. WATSON presiding. 

The CHAIRMAN, in moving the adoption of the report and accounts 
(an analysis of which has already appeared in THE RarLwav TIMES), 
said :— The capital expenditure for the half-year amounts to 126,4021., 
being 69,743/. less than the estimate. The largest items are for 
the purchase of properties for the extension of St. Enoch Station, the 
urgent need for which has already been fully explained to you; the 
widening of the line between Clyde ў, unction and Port- Eglinton Junction ; 
the extensions from Potterhill to Glenfield, and from Gatehead to Hurl- 
ford; the price of land in connection with the acquisition of the 
Gilmilnscroft Branch Railway ; additional rolling stock ; and the erection 
of workmen's houses. In connection with the last named I may say that 
your directors are of opinion that where workmen's houses can con- 
veniently be erected by the company it is very desirable that they should 
do so. The class of houses built is generally superior to ordinary 
workmen’s houses, and the men and their families are therefore better and 
more comfortably housed. For the current half-year the estimated 
capital expenditure is 306,048/. 1s. 8d. The chief items of this proposed 
expenditure of capital are on the following :—New lines—Potterhill to 
Glenfield, Potterhill to Barrhead, Dalry to North Johnstone, branch to 
Cart Harbour, widening of line between Clyde Junction and Port- 
Eglington Junction, and extension of St. Enoch Station, widening of 
line at Dalry, new station buildings, erection of workmen's houses, 
fifteen additional locomotives, and 1,000 additional wagons. The 
demand for the last named has become imperative on account 
of the increase in mineral and other traffic. In the revenue 
account the receipts from passengers are: — First-olass, 22,100/., an 
increase of 468/., to earn which we conveyed 11,126 more passengers ; 
third-class, 241,404/., an increase of 9,2992., for 697,519 more passengers; 
season-tickets, 27,979/., an increase of 409/., although there were eighty- 
five fewer tickets issued. From parcels, &c.,and mails the receipts are 
57,3971., an increase of 1,827/. The total receipts from coaching traffic 
amount to 348,881/., which is an increase of 12,003/. over the correspond- 
ing half-year. The merchandise traffic receipts are up 11,366/., the 
increase in tonnage being 47,813 tons; mineral receipts are up 15, 9581., 
with 295,326 tons more; live stock receipts are down 427/. The total 
goods traffic receipts amount to 420,420/., an increase of 26,8977. over the 
corresponding period. The total traffic receipts amount to 769,301/., an 
increase of 38,900/. Adding to this the miscellaneous receipts, amount- 
ing to 18,493/., we have a total revenue for the half-year of 787,794/., the 
increase being 37,7237. The expenditure side of this account shows a 
total increase of 29,6697. Maintenance of way, works, and station 
expenses show an increase of 6,920/. About one-half of this increase was 
incurred in connection with the reconstruction of bridges, the remainder 
being accounted for by extra relaying, renewals of junctions, and various 
works at stations. motive expenses are up 9,398/., due to the extra 
mileage run on account of the increased traffic, and to the advance 
in the price of coal, which cost on an average of 4d. per ton 
more than in the corresponding period. ‘Traffic expenses have 
increased 6,356“. The wages bill accounts for about half of this increase, 
the advance in that item having been brought about by the opening of 
new stations and signal-boxes, increases in wages, and the appointment ef 
extra men to reduce the hours of labour. The remainder of the increase 
in traffic expenses is due to the expenses connected with the new stations 
already referred to, and also an increase inthe quantity and price of 
wagon covers, &o. Rates and taxes are up 4,1181, At our last half- 
yearly meeting I explained that owing to the principle of rating we were 
taxed on our revenue; hence the increase. It will be observed from the 
report that we have added a new steamer to our fleet during the half- 
year, and I am pleased to say that this new boat, which has been named 
the Juno, is, we have every reason to think, a success. The net receipts 
amount to 353,697/. Adding to that amount the balance brought forward 
from last half-year, we have a net revenue of 361,062/. Of this amount, 
interest on debenture stock, rents of leased lines, &c., absorb 111,365/. 
and dividends on guaranteed and preference stocks 112,3317., leaving 
137,366. available for dividend on ordinary stock. Out of this sum your 
directors recommend the shareholders to declare a dividend at the rate of 
54 per cent. per annum on the ordinary stock of the company, being at 
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the rate of 21 per cent. per annum to the holders of preferred ordinary 
stock, and 23 per cent. per annum to the holders of deferred ordinary 
stock, and at the rate of 4 per cent. on the deferred stock, carrying 
forward a balance of 5,6967. to next half-year's account. 


Mr. P. T. CAvILL seconded the motion, which was. carried unanimously. 


General News. 


THE AMALGAMATED SOCIETY OF RAILWAY 
SERVANTS, 

The executive committee of the Amalgamated Society of 
Railway Servants met on Tuesday at the offices of the society 
in Gray's-inn-road, King's-cross, for the purpose of further 
dealing with the matters to be laid before the forthcoming Leeds 
Congress. Mr. W. Hudson, president of the union, was in the 
chair, and all the other members of the executive were present 
with the exception of Mr. J. Thornhill, representing the Swansea 
district, who was reported to be unable to obtain leave of absence 
to attend the meeting. Mr. Bell, the general secretary, and Mr. 
Garrity, the assistant-secretary of the society, were also in 
attendance. 


Mr. BELL reported that he had wired to Lord Stalbridge, the 
chairman of the London and Nortb Western Railway Company, 
asking that Mr. Thornhill be granted leave of absence so as to 
permit his attendance at the meetings of the executive during 
the week, this being done in accordance with the instructions of 
the executive, on behalf of whom the request was made. No 
reply had, however, been received. <A discussion followed, in 
which severe comment was made upon the action of the com- 
pany, reference being made to the fact that this was not the first 
time in which Mr. Thornhill had been prevented from attending 
the meeting of the executive for the same reason. It was 
resolved, pending further action, that the head engineer of the 
London and North Western Company be telegraphed to, asking 
that Mr. Thornhill be relieved from duty for a term, to enable 
him to be present at the meeting of the executive. 


The principal subjecta which engaged the attention of th 

committee were the question of federation in general with other 
unions, and the amalgamation of the General Railway Workers' 
Union with the Amalgamated Society of Railway Servants. 
The former raised a long discussion, aud in the course of it Mr. 
BELL gave his report on the meeting held in Manchester some 
weeks ago to consider Mr. P. J. King's scheme of federation. 
With reference to this question there are several motions on the 
agenda for the annual general meeting (to be held early next 
month in Leeds). Mr. Dell reported that the representatives of 
the unions present at Mauchester agreed to adopt the scheme, 
and that he had been appointed treasurer of the provisional 
committee. The committee considered that the union ought to 
Join in what it believed promised to be a workable plan of federa- 
tion, and resolved that the scheme of working be approved of, 
and recommended that the annual general meeting adopt it in its 
entirety. As the proposal will in due course come before the 
&nnual general meeting, the committee considered that the 
further consideration of the matter should be postponed until its 
next meeting, when the decision of the society as & whole will be 
: known. It will then be able to enter into details, provided its 
recommendations be agreed to. The financial part of the 
scheme, which is estimated to involve an initial expenditure of 
100,000L. on the part of the society, was not entered into, but the 
annual general mecting was left to decide on the point itself. 
Federation, or rather amalgamation, with the General Railway 
. Workers' Union, a body comprising about 7,000 members, mostly 
in the Manchester district, was then discussed. A sub-committee 
of the two unions has been in consultation for some time past. and 
. has arranged terms on which the amalgamation might take place. 
The Amalgamated Society bas always been ready to federate with 
the General Railway Workers, and at the Liverpool Congress 
some years ago the latter only rejected the proposal to federate 
by the casting vote of the chairman. At the Glasgow Conference 
it was resolved that the Railvay Workers seek to amalgamate 
with the Amalgamated Society, with the result that terms were 
arranged at a joint conference. The committee expressed general 
satisfaction with the result, and unanimously adopted the pro- 
posal of the sub-committee, and the annual general meeting at 
Leeds will be asked to adopt the scheme decided upon. 


One of the subjects with which the congress will have to deal 
_ will have reference to affairs on the Midland. Mr. Bell reported 
under this head that the Sheffield men have nearly all found 
. employment, and that no complaints or report had been received 
` from Sheffield on the matter. The Leeds men, as a whole, have 
not been so fortunate; while many have succeeded in obtaining 
employment elsewhere, and in a few instances better employment 
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than previously, yet the majority had. been less fortunate, and 
had only succeeded in obtaining casual employment, or some 
employment less remanerative. 

The replies of the railway companies to.cherges of victimiging 
their servants were.considered. Some time ago Mr. Bell for- 


. warded to the Board of Trada а list of specific cases.where it-was 


alleged men employed by. the.companies had been dismissed or 
reduced because they had taken part in the movement for better 
conditions. af employment ina last year. The Board of 
Trade had communicated with the companies concerned, and 
about a dozen of them had-replied to the communication. One 
and all denied that they bad been guilty of the conduct attri- 
buted to them. А heated discussion ensued on the presentation 
of these replies, which һай been communicated to the society 
with a request for their comments. Finally it was agreed 
unanimously “that as the replies as to victimisiug received by 
the Board of Trade imply that the railway companies are unaware 
of the circumstances dor which their servants are dismiesed, 
and the gross injustice inflicted upon men whose contributions to 
pensions and other benefit funds paid for. many years are lost by 
dismissing them withovt adequate cause, and seeing that the 
Board of Trade bas expressed the opinion that railway men have 
deserved well of the State, we appeal to Mr. Ritchie to cause a 
full inquiry to be made by a special commission into tbe specific 
cases of dismissal. We will furnish the evidence we are in 
possession of that they are the direct result of men being active 
members of the Amalgamated Society of Railway Servants, as 
we are desirous in the public interest that the truth shall be 
revealed, and the only independent tribunal we can appeal to is 
the Board of Trade.” 

The conditions of employment of the servants on this system 
will form a subject for discussion at the Leeds Congress. Mr. 
Bell reported that the platelayers had applied for the recent 
concessions to be extended to the branch lines, but without good 
result. The Lancashire and Yorkshire ballast-train men had 
applied for sanction to a movement for better conditions ot 
service, and this was granted, subject to the approval of the 
executive. Не also reported that the Lancashire and Yorkshire 
delegates (goods staff) were accorded an interview with the 
general manager, and the proposals for better conditions of 
service were discussed, the general manager promising to 
consider them and adjust some minor grievances. 


THE WELLINGBOROUGH RAILWAY ACCIDENT. 


The inquest on the bodies of five of the victims of the Midland 
Railway accident at Wellingborough was concluded at Welling- 
borough on Tuesday before Mr. J. T. Parker, district coroner. 
Mr. J. L. Young (Messrs. Beale and Co., Birmingham) appeared 
on behalf of the Midland Railway Company; Mr. Edwin Winter, 
London, for the Postmaster-General; Mr. Hincks, Leicester, for 
the Amalgamated Society of Railway Servants, and for the 
relatives of Mr. Percy Richardson, Leicester, one of the killed; 
Mr. Monckton, M.P., for the Rev. H. S8. Gedge, one of the 
injured, and several local solicitors for others of the killed &nd 
injured. Mr. G. H. Turner, general manager of the Midland 
Railway, and other officials of the company, and Mr. Dobson, 
organising secretary of the Railway Servants' Society, were also 
present. At the opening of the proceedings Mr. Үосхс said that 
he was instructed by the directors of the Midland Railway Com- 
pany to state that the company accepted responsibility for 
the deplorable calamity. They made that announcement 
because they feared tbere might be some anxiety in 
the minds of some of the sufferers, and they hoped 
that, by making that statement, they would relieve that 
anxiety. Mr. Monckton and several of the solicitors and the 
coroner expressed their pleasure at the statement. Mr. Мохск- 
TON eaid that the action of the company in the unfortunate affair 
had been all along consistent with their sympathetic and kindly 
actions under such circumstances. Plans of the railwuy station 
were laid before the jury by Mr. J. A. Macdonald, chief engineer 
to the company. The down platform flanks the station-yard. 
From the station there are only two exits on this platform—one 
is through the booking-office, and the other, made chiefly for 
luggage, through an arcade closed with iron gates at the outside 
end. It was exactly opposite this arcade that the trolly fell on 
the line. Mr. MacpoNALD deposed that the gradient of the plat- 
form at the spot where the trolly ran off was one in 33. The fall 
from the gates for a distance of 14ft. was one in 82, then for a 
distance of 2ft. 9in. it was one in 14. and from there to the edge 
of the platform it was one in 24. The width of the platform was 
loft. 510. He did not know when the luggage exit was made, but 
it was within the last three or four years. A truck left by itself 
would not run away on some parts of the platform, but it would 
on others. He did not think & truck on an incline of one in 82 
would start by itself. Mr. Youne informed the coroner as to the 
regulations regarding the placing of barrows on the platform, and 
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these were that trucks not in use should be kept close up to the 
buildings; these were issued to every servant of the company by 
the foreman. Не did not think the vibration of a passing train 
would be sufficient to start the truck running across the platform. 
Mr. GORE Henry TURNER, general manager to the Midland 
Railway Company, replying to the coroner, said that in the year 
1880 a deputation asked the directors to remove the station to the 
main road, and their attention was called to the want of better 
accommodation. This deputation was from the local board, and 
there was a petition from that board and the townspeople. In 
1882 the accommodation was improved by extending the down- 
platform and covering in the up-platform, at an expense of 1,4101. 
In December, 1897, the urban district council approached the 
company by sending a letter in which reference was made to the 
utter inadequacy of the accommodation and asking for a new 
station. Some 4,0001. or 5,000“. had been spent on the up-plat- 
form, but the old buildings on the down-platform were INA as 
before, the new exit being made. Following the letter from the 
urban council was a reply from the company stating that they 
did not feel justified in building & new station. To reconstruct 
the station there would be a great expense—from 40,0001. to 
20,0001. The urban council again wrote to the company reiterat- 
ing what had been said about the insufficient accommodation. 
The Coroner added that he wished it to be made clear that 
the local authorities had done all they could to point 
out to the company the inadequacy of the accommodation. 
Mr. TURNER said the company felt that the accommodation was 
sufficient for the traffic, and complied with the Board of Trade 
requirements. They knew that the buildings were not hand- 
some, but they were to some extent guardians of the public 
purse, and could not throw money away needlessly. The 
directors, however, had not lost sight of this matter, and would, 
as they had promised, visit and inspect this station. Theirs was 
а large line, and other sections had wanted attention; but the 
Wellingborough district was now upon the agenda for a visit. 
Continuing his evidence, Mr. Turner said that if a barrow had 
previously run off the platform he would not have heard of it 
unless it was broken or the occurrence was caused by irregu- 
larity. By Mr. WixTER—The duty of the company in regard to 
the mails was defined by the Post-office Acts. The position of 
the company with regard to this matter was shown by their 
accepting responsibility. Mr. Winter—Then that clears the 
postman. Replying to Mr. Youne, the GENERAL MANAGER said 
all the extra accommodation asked for by the authorities had 
been provided, except the new buildings on the down platform. 
Ву а Juror—Tke new exit was only opened occasionally. 
By the Cogo ER—The question of improving the buildings and 
platform was under the serious consideration of the company 
at the present time. He did not think if that had 
been carried out before it would have prevented the accident. 
Tuoxas GEORGE SurrH, postman, Wellingborough, repeated his 
evidence given at the inquiry before the Board of Trade 
inspector as to the incidents connected with the barrow. In 
reply to the Coroner, he said that he saw experiments conducted 
before the inspector. When the barrow was left by itself in the 
recess it ran backwards to the platform without any one touching 
it.—Mr. MacpoxaLb, recalled, admitted that at one point the 
platform was less than 10ft. wide. A number of witnesses were 
then called, including the two boys on the platform, all of whom 
detailed the circumstances under which the barrow left tem 
porarily by postman Smith in the recess started, apparently on 
its own accord, to run across the platform and on to the line. 
This completed the evidence.—The Coroner, in summing up. 
pointed out to the jury that all they had to consider was how 
the deceased came by their deaths, and whether their deaths 
were due to any negligence, and, if*so, whether that 
negligence was culpable. He thought the evidence would 
justify the jury in dismissing the theory that the truck 
came upon the metals through any action of the boys, and 
pointed out that there was nothing to show that the postman 
Smith acted recklessly or without prudence. There was a ques- 
tion whether he used proper precautions by leaving the truck in 
the way he did. There was the additional fact that the postman 
was much handicapped by the plece in which he was working. 
The evidence showed that the platform and the gateway were 
considerably on the slope. It seemed to him that it was hardly 
the kind of place one would expect at an important station like 
Wellingborough. The Jury, after deliberating in private for 
about twenty minntes, found that the cause of the deaths was 
injuries accidentally sustained by reason of the express being 
thrown off the line and wrecked through running over a luggage 
trolly which had fallen from the platform. They added to their 
verdict the following rider :— The jury desire to say that they 
consider the accident was accelerated by the gradient in the 
archway of the luggage exit, a portion of which is said to be 
linl4. They express a hope that the Midland Company will at 
an early date rectify this, and also provide more adequate 


accommodation for the travelling public at their Wellingborough 
Station.” 


IMPENDING RAILWAY LOANS FOR RUSSIA. 


It is announced that the banking firm of Mendelssohn and Co., 
of Berlin, will shortly introduce on the Berlin Bourse 44,570,000 
reichemarks in priority bonds of the South-Eastern Russian 
Railways, and 33,100,000 reichsmarks in Vladikavka priority 
bonds. Referring tothe large impending issue of Russian rail- 
way bonds, the St. Petersburg correspondent of the Times, 
telegraphing on the 11th inst., says: A whole series of railway 
loans, guaranteed by the Russian Government at 4 per cent. 
interest, and free of income-tax, bas for some time past been in 
process of emission by a German syndicate of all the principal 
Berlin bankers in conjunction with the larger banking houses of 
St. Petersburg, and it is another one of ess loans which will 
shortly be issued in the German capital. The series began by the 
issue in May last of 86,050,000 German marks for the Riazan- 
Uralsk Railway Company. In the following July a loan of 
70,605,000 marks was made for the Moscow-Windau-Rybinsk 
Company, and in a few days, on September 14th, a third loan 
will be issued in Berlin on behalf of the Russian South- 
Eastern Railway Company for 44,570,000 marks. Somewhat 
later the fourth loan of the series will be made, though without 
any public issue, on account of the Vladikavkas Railway 
Company, whose chief director is also vice-president of the 
Eastern Chinese Railway in Manchuria, for the sum of 
33,100,000 marks. The total amount of these guaranteed Russian 
railway loans is 234,325,000 marks. This money is to be used 
in building new branches and feeding lines, of which an enormous 
number are projected. One of the most important is a new line 
to connect the important grain-exporting harbour of Novo 
Rossiisk, on the Black Sea, direct with the great Siberian trunk 
line at Cheliabinsk, running by way of Tzaritzyn, on the Volga, 
through Orenburg. The most competent persons in financial 
matters are of opinion that it would be useless for the Russian 
Government at the present moment to seek for more money either 
in Berlin, Paris, or London. The last loan of the above series 
was only realised with the greatest difficulty, and Berlin will 
have enough to do for some time to come in providing for the 
rest." 


CALEDONIAN RAILWAY. 


RUNNING Powers то Bo’Ness HARBOUR. 


The Caledonian Railway Company has given notice to the 
North British Railway Company that it intends to exercise its 
running power to Bo'ness Harbour granted by Parliament last 
year. The Caledonian, however, will not enforce its right until 
February 1st, 1899, when the Grangemouth rate of 2s. per ton 
will commence. Аё a special meeting of Bo'ness Town Council 
on Friday, the official communication from Sir James Thompson, 
general manager of the Caledonian Railway Company, intimating 
that his company had resolved to exercise the running 1 to 
Bo'ness on and after February Ist next, was read. The letter 
stated :— I think it right to say that the terms under which we 
shall have to exercise the powers are more onerous than we at 
any time anticipated, but in coming to the decision to exercise 
the running powers my company have been largely influenced by 
the hearty support they have received from the town council and 
traders of Bo'ness, and I trust that we shall continue to receive 
such support from the public as will justify us in exercising the 
running powers." Provost Stewart moved that the town 
council desire to put on record their appreciation of the important 
announcement contained in Sir James Thompson's letter in the 
face of the adverse decision of the Railway Commissioners on 
the question of running power tolls, and they express the hope 
that the connection now.about to be formed between the burgh 
and the Caledonian Railway Company may be a prosperous one 
for the company, the inhabitants, and the traders, and that it 
may long continue. Proceeding, the Provost said that while it 
seemed a long time to look forward to before the running powers ' 
were exercised, they must remember that there were a great 
many things to arrange between the companies to provide station 
and other accommodation, and the North British Railway Com- 
pany would not find the time any too long for making the neces- 
sary arrangements for conducting the traffic. He expressed the 
Opinion that though the terms on which the Caledonian Com- 
pany would exercise running powers were not as good as they 
would like, yet he believed the connection would be a prosperous 
one for the company as well as the traders. He hoped many of 
them would see the time when the connection between the burgh 
and the Caledonian Company would not only be one with run- 
ning powers, but a connection with a station on a through-going 
line to Edinburgh.  (Applause.) Ex-Provost BALLANTINE 
seconded the motion, which was unanimously approved of. 
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LocoworrvE EMxPLovfÉs' ANNUAL DINNER. 


The employés of the Caledonian Railway Locomotive Work- 
shops Department held their third annual excursion on Saturday. 
The party numbered fully 10,000, being made up of the men engaged 
in the workshops at St. Rollox with their families, and ten trains 
were provided to carry them to their destination in Dundee. Sir 
James Thompson presided at the annual dinner of the committee, 
which was held in the Queen's Hotel, Dundee, and among others 
who attended were: Lord Provost M‘Grady, Dundee; Sir John 
Leng, M.P.; Edmund Robertson, Q.C., M.P.; Sir Thomas 
Thornton, town clerk, Dundee; Colonel James Neilson, Glasgow, 
and Mr. Edward Cox, of Cardean, directors of the Caledonian 
Railway Company ; Chief-Constable Dewar, Dundee; Mr. W.Shaw 
Adamson, of Careston Castle; ex-Provost Brownlee, Dundee; 
Treasurer Ritchie, Dundee; Mr. John Shiel, factor to Lord 
Dalhousie; Mr. J. F. M'Intosh, locomotive superintendent; Mr. 
George Graham, engineer-in-chief, Caledonian Railway Company ; 
Mr. R. J. Patrick, excursion secretary; Mr. F. М: Lennan, 
excursion treasurer; and the officials and chief foremen 
of the locomotive department. Apologies for absence were 
intimated from the Marquis of Bredalbane, Mr. J. Badenoch 
Nicholson, Sir Thomas Lipton, and Mr. William Patrick, 
assistant general manager. The loyal toasts were given from 
the chair and cordially pledged, and Sir James Тномрѕом, in 
next proposing “ The City and Trade of Dundee," took occasion 
to express the pleasure it gave him to be present, and to have 
been asked to preside. Dundee, he proceeded to say, was a 
pioneer city in the matter of railways, and he recalled the fact 
that the Dundee and Newtyle line. opened on December 16th, 
1831, was the first line north of the Forth opened for locomotives. 
It was first worked by horses, and about the end of 1833 the first 
engine was supplied by Messrs. Carmichael, of Dundee. He 

ve interesting information regarding the early railways in the 
district and referring afterwards to the occasion and the cha- 
racter of the excursion that day, expressed the high appreciation 
which the visitors entertained of the cordial welcome extended 
to them by Lord Provost M'Grady and the municipality. The 
Caledonian Railway Company were one of the largest ratepayers in 
Dundee, and were deeply interested in the prosperity of tbe city. 
Lord Provost M‘Grapy acknowledged the toast. Sir THoMAs THORN- 
TON, in proposing “The Caledonian Railway Company,” described 
their system as a veritable Colossus. Referring to various 
schemes in which the Corporation of Dundee and the Caledonian 
Compary were interested, he touched with some humour upon 
the courteous and conciliatory attitude invariably shown to the 
representatives of the city by the officials and directors of the 
company, while the actual concessions received amounted usually 
to little or nothing. They did not like, he remarked, to find the 
Caledonian Company opposing any of their schemes in Parlia- 
ment, aided and abetted by a powerful genius such as Sir 
James Thompson, and he hoped to see revived the good relations 
that formerly existed between the town and the three local rail- 
ways, of which the Caledonian Company were now the repre- 
sentatives. Mr. Epwarp Cox replied, and, in the course of his 
remarks, alluded with satisfaction to the fact that the 
Caledonian Company had been asked to build for the 
Belgian State railways six engines of the “ Dunalastair” 
type. Mr. M'Intosh had made still further progress in 
this direction, and had designed an engine which he was con- 
fident would outrival all others. Lord Provost M‘Grapy proposed 
“The General Manager of the Caledonian Railway Company." 
Sir James Тномрѕох, in responding, remarked that in dealing 
with municipal matters the Caledonian Company had always got 
on very well with the corporation of Dundee, and they intended 
to do so in the future as in the past. He attributed the great 
success of the company to the loyal assistance given by the staff. 
He had now an experience of over fifty years, and he said with- 
out hesitation that no company had a better, more loyal, or abler 
staff than the Caledonian. "Treasurer RITCHIE proposed “ The 
Locomotive Department,” to which Mr. J. F. M‘Intosu replied. 
Colonel James NEILSON proposed * The House of Commons," and 
the toast was acknowledged by Sir Joux Lene, М.Р. The 
CHAIRMAN afterwards stated that it was fifty-one years that day 
since the Caledonian Railway was opened, and the only one of 
the officials who was present on the occasion and was still alive 
was Mr. George Graham, whose health he now asked them to 
drink. Mr. Gnamax, who was cordially received, gave some 
interesting details regarding the early days of the railway. The 
proceedings then terminated. 


EASTERN RAILWAY OF URUGUAY. 


It will be remembered (says the Monte Video Times) 
that by the casting vote of the then President of the muni- 
cipality of Monte Video, Dr. J. M. Vilaza, in a tribunal 
composed of seven Judges of Appeal—although this indivi- 
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dual was challenged by the company—the Government of 
Sr. Idiarte Borda was enabled to obtain а confirmation by the 
highest court in the Republic of its resolution cutting down the 
guarantee of the Eastern Railway Company from 7 to 3j per 
cent., and from this judgment there could be no appeal. In 
order, however, tboroughly to exhaust the legal means of 
obtaining justice, the company applied for a new trial on the 
grounds that, according to Art. 138 of the Code of Civil 
Procedure, the tribunal or Judge when delivering a judgment 
is compelled to refute the legal arguments addressed in the 
pleadings. In this particular case one of the principal con- 
tentions of the company was “that at the time the Ellauri 
Convention was arrranged the State had already by medium 
of the Chambers solemnly declared its own bankruptcy and 
inability to meet its obligations with respect to the unified debt 
and railway guarantees, which declaration was the cause of sus- 
pension of the works, and that after this first breach of contract 
on the part of the State the latter could not claim that because 
the company accepted a simple prorogation of the original con- 
cession time this would serve as a pretext for enforcing the 
5 to become a party to a convention in which it had never 
in the slightest degree been even consulted." This apparently 
overpowering argument was carefuily ignored in the confirmatory 
decision of the plenary tribunal. e move for & new trial was 
thrown out on the plea that the plenary tribunal, without preju- 
dice to the individual opinions of its members, had acted as the 
highest court of justice in the country, and from the decision of 
which there could be no possible appeal, a result not to be sur- 
prised at considering the move had to be made before the very 
tribual which had pronounced the previous judgment. It was 
reasonably anticipated that after the initiation of the proceedings 
for a new trial the Government would make an effort to arrive at 
an amicable solution of the means of prolonging the railway, 
taking into &ccount the utter impossibility of raising capital 
in Europe for the construction of a railway in Uruguay, through, 
perhaps, the most difficult part of the country, with & State 
guarantee of 3} per cent. on 5,000“. per kilometre, and with 
the national external debt fluctuating between 40 per cent. 
&nd 45 per cent, the more especially as only recently the 
Chambers had sanctioned a contract for the construction of 
some 300 kilometres of railway through an entirely different and 
easier region of the Republic for railway-building purposes,, 
giving, as a bonus, 400, 000“. of consolidated debt, aud about 
150,0007. worth of railway material, and this after having bought 
out the original concessionaires for a further 400, 000l. of consoli- 
dated debt, although these concessionaires had not completed a 
single kilometre of line, and whose concession, in fact, had been 
declared cancelled by an Executive decree. A monster petition 
from the inhabitants of the department traversed by the Eastern 
Railway was voluntarily ruised and signed by almost every 
person who could write, praying the Government to use its 
good offices to bring about the prolongation of the railway by 
entering into an arrangement with the company; but, as our 
readers are already aware, the expression of public opinion 
invariably acted upon the sensibilities of the late President much 
after the manner of a red rag to a bull, and the petition had no 
effect. With the extraordinary changes in the political world of 
Uruguay, we understand the company is by no means disposed 
quietly to accept the decision of “the highest tribunal in the 
country" as final, convinced, as it is, that, with a Government 
composed of men more sensitive to the interests of the country 
than to their own personal gains, it would be an insult to their 
intelligence to point out what а terrible blow to future railway 
enterprise has been dealt by the arbitrary and unjust proceedings 
adopted in the case of the Eastern Railway. By the excess of 
injustice inflicted in,the confirmatory decision of the Plenary 
Tribunal, а curious judicial phenomenon occurs. The court 
declares in one of its summaries :—“ There is no doubt that at 
the time the company obtained the prorogation of its concession 
time (1891) (the original concession was granted for five years 
dating from 1889), the said concession had become cancelled; 
but that the Tribunal did not declare the caducity because this 
was not & point submitted to it for decision." Under this menace 
the company is bound to elucidate the point. If the concession 
had become cancelled at the date of the granting of the proroga- 
tion—then as & consequence the company has no right to even 
the 33 per cent. so magnanimously granted by the executive and 
confirmed by the Plenary Tribunal. If, on the other hand, it had 
not become cancelled, matters must be restored to their original 
condition, that is to say with & guarantee of 7 per cent., because 
it is in virtue of the argument that by accepting the prorogation 
the company came under the conditions of the Ellauri convention 
the four-severths majority of the learned Judges were enabled to 
arrive at their exceedingly clumsy and ridiculous decision. It 
may be worthy to note that the four majority legal luminaries are 
debarred from pronouncing judgment upon this new question, 
they having already prejudged the point in their former decision. 
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CENTRAL ARGENTINE AND BUENOS AYRES AND 
ROSARIO RIVALRY. 

The Review of the River Plate says :—In treating of this subject 
we cannot refrain from expressing our regret that two of the 
most powerful English railway companies here should have such 
difficulty in avoiding а quarrel that they are compelled from 
time to time to call in the judicial or the executive power to 
settle their differences. Ever since the amalgamation proposals 
fell through, the Central Argentine and the Rosario companies 
have keenly opposed each other, and have acted as if a defeat for 
the one must necessarily be а victory for the other. If а level 
crossing had to be made by the one line, it was promptly opposed 
by the other. In this contest for a long time the Central Argen- 
tine Railway had the advantage: not that it gained in the long 
run, but that, being in most cases the one in possession, it was 
enabled to harass and delay the other. In San Fernando the 
conflict ran so high that we were likely to have an actual collision 
between the municipal authorities and the national Government. 
The municipality, like most municipalities, was careless of its own 
interests, but it was stirred up by the rival railway to make it warm 
for the newcomer. Then an abortive attempt was made to show 
the helpless isolation of the Rosario Railway in Retiro by cutting 
off the points leading into its goods sheds. These are but inci- 
dents in a contest that has been going on for years. It is not 
wonderful, therefore, that when a serious attack was made upon 
the legally acquired rights of one of the companies, the other 
company, instead of backing it up, backed out, and left its rival 
to settle as best it could with the National Government. The 
Rosario Railway may have exacted its fair revenge in this way ; 
but it was scarcely good policy for railway rights in general. 
We venture to think that the same criticism would apply to the 
document which we publish on another page. We have nothing 
whatever to say in defence of the attitude assumed by the 
National Railway Board, which is peculiarly disingenuous in its 
appropriation of the plans and arguments of the Rosario 
Railway Company, and which has been peculiarly unintelligent 
or unfair in the modifications which it has introduced for the sake 
of saving its own originality. We have nothing to say for the board's 
proposal, and we consider that the Rosario Company has rightly 
protested against the unacknowledged appropriation of its plans 
and arguments, in the interest of the Central Argentine Company. 
Nor does it seem to us that the Board of Public Works has taken 
the trouble to understand the proposals, possibly for want of 
information regarding the negotiations which led to their being 
made. But we do think that from a wider point of view, that of 
the general interests of railways and foreign companies in this 
country, the Rosario Railway's representative was ill advised 
when he assumed the attitude of & Government official, and 
criticised in the most destructive fashion rights which had been 
acquired in good faith by the Northern and afterwards 
by the Central Argentine companies, and which did not 
directly conflict with the rights of his own company, but 
had only been brought into conflict with these rights b 
the wrongheaded argument of the National Railway Board. 
It may or may not be the case that the Central Argentine Rail- 
way is entitled to compensation for eviction. It was not in the 
province of the National Railway Board to affirm that it was; 
and it would have been quite a sufficient reply to the board to 
say that the matter of these rights was at present sub judice. 
Every encroschment of the Government on railway rights is a 
danger to all the companies, and is calculated seriously to affect 
the value of their properties by the precedent which it establishes. 
The National Railway Board at the present moment is practically 
& partisan of the Central Argentine Company. But it is so 
accidentally, and it cannot be expected to Took at matters 
from the int of view of the companies, or any one 
of them. he company that attempts to make a tool of 
the National Railway Board is playing & dangerous game; 
and the opponent who attacks the fundamental rights 
of & company because they are for the moment upheld 
in & partisan fashion by the board is equally suicidal in 
its policy. Tbe Sermon on the Mount is generally believed 
to have been written before the days of railways, and rail- 
way men are not generally supposed to include it in their 
regulations; but there is a clause in it which bears directly upon 
the uncertainties of law, and which is not without its application 
to the disputes of railway companies. “Agree with thine 
adversary quickly, whiles thou art in the way with him: lest at 
any time the adversary deliver thee to the judge, and the judge 
deliver thee to the officer, and thou be cast into prison." hich 
may be paraphrased as follows: “ Agree with the rival company 
while your concessions are both in force: lest the rival company 
pick holes in your concession, for the benefit of the Government, 
and the concession be declared null and void.” It may be said 
that the interests of the companies are too directly opposed to 
one another to be reconciled in any way. This is hardly con- 
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ceivable, in the light of the partial agreements which have from 
time to time been arrived at. But if it should be found true, it 
will be for shareholders to consider whether companies whose 
rights are of so conflicting a character as to be ultimately at the 
mercy of a foreign Government are suitable investments for their 
money. 


BARRY RAILWAY NEW ORDINARY STOCE. 


Messrs. E. T. Lyddon and Co.'s South Wales Investment Circular 
for the current month, in referring to the new issue of Barry 
Railway ordinary stock, says :—“ The time of issue is unfortu- 
nate, owing to the disastrous colliers' strike, resulting in the 
non-payment of dividends by the Barry and other local railways, 
and the consequent depreciation in the value of their securities. 
It will have been observed, however, by those who have studied 
the balance-sheets, that the money was really needed, the over- 
draft at the company's bankers having grown from 19,608“. in 
June, 1897, to 289,280/. in June, 1898. The money has been spent, 
and interest thereon and on a further half-a-million of money, 
debited to revenue, while the works on which the capital has been 
expended, hitherto unproductive, will shortly be finished, and 
will to a large extent increase the earning capacity of the com- 

any. These facts must be remembered in estimating the 
intrinsic value of the new stock, as an impression has pre- 
vailed that the present comparatively large increase of ordi- 
nary capital might be the means of permanently reducing 
the dividend. The dividend for the current six months, 
if any be earned, must necessarily be small, as if the strike 
be ended to-day, practically the traffe of three out of the 
six months will have been lost. Another eighteen months ma 
elapse before the lines being, and to be, constructed eastward, 
and on which a large traffic will run to Barry Dock, can be com- 
pleted, and meanwhile it will be a pleasant surprise if the full 10 
per cent. dividend be maintained, but whatever the reduction 
may be, if any, we quite believe it will be but temporary. As we 
write, the allotments are being negotiated on this market, and 
Cardiff is naturally the centre of dealings in Barry stock, at 
about 44—46 per cent. additional premium, equal, when fully 
paid, to Barry old stock at 244—246, and in buying these allot- 
ments there is no stamp duty, a saving to purchasers of 1} per 
cent. Barry preferred and deferred stocks are being dealt in at 
1223 and 140 respectively, and together are worth 2623, and this, 
ог say 623 additional premium, is the corresponding value of the 
new stock, less any slight loss in dividend which may arise 
through the new stock not being fully paid until April lst of 
next year. There is here a difference of 17} points, which may 
be secured by a purchaser or by the allottee who determines to 
hold, assuming, of course, the present market value of the old 
stock be maintained, and we suggest the probability of its being 
higher six months hence than now." [Since the above was 
written there has been & considerable fall in the ordinary, pre- 
ferred, and deferred stocks of the Barry Company.) 


Royal Portuguese Railway.—In the course of a letter 
published in his own paper, Senhor Pereira Carrilho, presi- 
dent of the Royal Imperial Portuguese Railway Company, 
states that a further 6,000 first mortgage bonds of the 
company will be placed on the Paris Bourse on the 
19th inst. If it were not for the depreciation of the gold 
standard, the improved working results of the railway would not 
only allow of the payment of the interest on the first mortgage 
bonds and suffice for their redemption, but would also leave a 
considerable surplus. Moreover, if the gold agio completely 
disappeared, the president states that the working results would 
enable the company to pay, if not all, at least the greater part of 
the interest on the second mortgage bonds, and that it might not 
be surprising if the shares began to receive dividends in from 
three to four years’ time. The directors, the president observes 
in conclusion, are convinced that the traffic on the railway will 
continue to increase, and that in a few years hence the com- 
pany’s shares will rank among the best of securities. 


STRONGEST LIFE OFFICE IN THE WORLD. 


1 EQUITABLE LIFE ASSURANCE SOCIETY of the 
UNITED STATES. 


ASSEIB ⁵ĩ;iꝛA A ⁵⁵ IN ARA дэ Жа 249, 319,231 Sterling. 
1.597. M TE ĩð 10,508,995 Sterling. 
TOTAL Io! 10,059,909 Sterling. 


Paid to Policy-holders during 1897 over £4,390,000 sterling. 
Paid to Policy-holicy in less than thirty-nine years over £57,290,000 sterling 


A. MUNKITTRICK and W. TRIGGS, General Managers. 
6, PRINCES-STEEET, BANK. E.C. 
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RAILWAY STOCK AND SHARE LIST. ` 
П 
RAILWAY ORDINARY STOCES. WATE AY ORDINARY STOCKS. r 
f 
NAME. CLosine PRICES. NAME, | Olo Prices, 
Last week. Y A Year Ago. Last Week, Ime x A Year 
RONALD у, енен ee 255 265 | 250 20] 255 290 || London Brighton, and S, Coast, Ordinary .. 181 186 | 184 191 
Do. Preferred Converted Ordinary Чч р.с.) 120 125 | 190 125 | 127 129 0 195 197 | 195 197 | 200 202 
Do. Deferred Converted Ordinary ..... „| 183 188 | 133 138 | 156 161 Do. Def. é F 1761 1764 et | 176} 1774 
Oaledoulau, Ordinary. . . . . ., „өөө 152 154 | 152 164 | 156 158 Do. Cert. of Con. iüwhte above 9 рег ent. 17 wo | 17 20 20 22 
Do. Preferred Converted Ordinary . 001665044 5 ^ 93 99 2 1 London, Chatham, and Dover, Arbit, Urà. .. 231 2 | 224 і 19} 194 
Do. Deferred Converted мара сезе 5+ 514 54 Londou and North Western, Consolidated. 200 26004 | 198? 1994 | 2024 202% 
Central London (io — , 104 10 1С 9$ 1 London and South Western, Consolidated ..... 223 228 | 224 217 222 
Oity and South London Жону eee 70 73 70 72 66 65 Do. 4 p.c. Preferred Coaverted Ordinary. . 185 187 | 195 137 135 137 
East London, Consolidated . 3 MEA mme 63 7 6? 7+ 71 7 De DONNE AA f. ² w 91 9 90 92 87 89 
Furness, lidated Ordinary .................. «| 70 'V 78 67 70 London, Tilbury, and Southend, Cousolidated 133 136 | 133 186 127 131 
Glasgow and Romi Weste P QUE. Мнн 82 84 81 83 .. || Metropolitan, idated ......... „ 128 129 | 126} 1274 | 126 127 
а S ox Ed E vitem EREN : a) habel — x 63 65 8 * —.— N. Lands 8 ose ыа 201 92 Д Е — a 
reat Cen efe inary (6 p. o.) . 61 63 67 itan District, Ordinary .................. 
Da. Defermd Ordinary esse tees 21 Ai 20} 211 31 2211 — ed Converted Ordinary .. . 844 sot 54 y А 
Ro, London E oem с и" ee - 130 В — 67 Do. вай, Ө Converted Ordinary. diese 8 907 eol 
Great Eastern, Ordinary ................... q . 1 1 118} 118 North British, Ordinary Preterence............... t 91 91 
Great North ot Scotland, Def. Conv. Ord. ...... 82 ty Hy y ан t Do GIT oaia K 8 414 42 414 41 ET al | 
Great Northern, Preferred Converted qi э 121% | 12 121% | 1925 1234 || North Eastern, Оопво1в””,...,.....,,............... 1754 76 | 1754 176 73 179% | 
Do. Deferred Converted Ordinary. 571 | 564 57 59 Ф || North London, 6 218 221 218 221 6 23 
%% E ˙ ss 55 53 55 57 North Staffordshire, 8338 Ordinary. . 123 125 | 123 125 | 129 181 
. ̃ — r—B—.. ⁵² НАЛЕРА УНУНАН 190 193 191 194 | 194 197 || Plymouth, Devon., and S. W. Juno. Ordinary 81 9 81 9 9 
Great Western, Consolidated Ordinary. 167} 1672 | 1663 166] 1731 1732 Rhondda and Swansea Вау.................,,........ 4 5 4 5 54 
hland, A Consolidated Capital 71 74 71 74 77 80 garus, Cons. Ord. Cap. Stock .................. 260 265 265 270 275 | 
H Riding June, Ry. and Dock} 51$ 5214 514 51} 511 uth Eastern, Ordinary ............................-. 153 154 152 154 154 156 
Isle of Wight, d eoe rred Converted Ordinary. . 116 121 117 122 118 123 — Ru де ouesdetibdusttpis . 193 195 | 193 195 195 197 | 
Do. Deferred Converted Ordinary b 86 75 80 84 OCA UN E T A 108} 109} | 1674 108 1171 118 
Lancashire and Yorkshire, Consolidated 1474 1484 | 147 148 | 1464 147% || Taff Vale, Stock, Act 1889... .. . . . . . . . . . . .. 78 80 78 80 82 84 | 
Lancashire, Derbyshire, and East Coast .. 2$ 3 2 а 5 6 |! Waterloo and | City, Orr . 1280 131 | 125 180 ' 


RAILWAY DEBENTURE STOCKS. | RAILWAY GUARANTEED STOCKS. | FAIL WAY PREFERENCE STOCKS | 
———————0 
Alexandra Docks and Railway. .. 4% (124 126 Caledonian 4 per cent, Annuities ........... —" 148 Great Kasteru, Consolidated c, Pref, ...' 141 
C shod i ibo 3 103 106 Do. 4 рег cent. 3 ee — 144 146 Do. 4 p.c. Pref, Redemption) Stk., 1886 139 141 
Brecon and Merthyr А ..................... 4 120 125 Forth N e d| 189 141 Do. $4900 6, ДОШ ...,.....,...........›...... (137 140 

Do. do. ctc Е . 4 (104 107 Furnees Consoli ted, Ps CORRS: voonpr ..| 435 138 ae ae Oe om 137 140 
ооа РОН eae воен 9 4 148 150 aupa and South Western, 4 per cout. 141 14 rern гадаган 137 140 
PPV 4 |182 137 e MO MS | Do. &per eren i abs Uo 137 MO | 

EE CVM а сыс Ne SRE А 4 | 196 181 "zo" mié 195 198 Do. ye N hiv 121 

Do. PP 4 |16 121 Do. do, Ж t Preference, Aber cent. 147 151 Do. St рег cont., 1808 . . . . 119 LITT 

v. "side ih unii d ditat 4 1105 110 | Do. do. 81 percent. ...........— 103 107 || Do. 84 per cont. (int. from Jan. 1, 1899) 116 19 f 
Ner о crash дыы аы ллы 3 |100 108 — 1 T per ant. . F. Hentekege| 100 163 t Nortn ot Sco —.— A, + per cent, ...... з 18d | 
Олу aud South Loudon Perpetual ...... 4 |136 135 4 p.c. S. Y. Perp. Rent-charge ...... 1565 139 „ Мс ус + М а КАИ ИА ЫА 132 135 
Kast London, 2nd Charge A ............... 4 | 139 136 t Northern, 4 p.c. Perpet, Pref, Stock 142 144 

Do. end Charge B ...... 4 69 72 Great Eastern, 4 per cent. Rent-charge......| 143 145 ... AA ĩᷣͤ dite EMI MU 105 107 

Do. 3га а D 20 23 Do. 5 p. c. Metropolitan Stock ............ 175 178 |\Great Western, Consolidated Pref., 5 p.c.... 180 182 

Do. Le . 4 9 12 Do. Consolidated 4 p.c. Irreieemable...| 143 115 "Do. B, A REDE GER, eoseriieuqoequeisqedosós | lal 141 

Do. E. L. R. lst Debentures............ . 125 129 North of Soot and, 4 per cent.. 137 140 N 665 - 

Do. Whitechapel: Kxtension 0 86 89 Great Northern r cent. Ao мыр 2 14 146 о РОРРАСЕЧРЕВИГЛЕРОЮРИМР са ih 
Borth.Beridge ........, 7-0» 8 4 140 14 . ord, and 6 p. o. . eve нш a arnsley 4 p.c, Pref. Red. .... guages Hi Als 
ME — ини а ada 4 |139 142 Great Western—Rent-charge 5 por cent, ... 182 185 е 
Glasgow and South Western . 4 | 146 248 Consolidated 5 per cent. 182 185 ||Isle of Wight, 4 per cent. Pref, Stock......... 129 184 
Great, Central .......... eee es ves POS 5 Би Lanenshire & Yorkshire Consolidated, 4 p.c.| 144 2146 |» Lancashire and Yorkshire, ve о. Pref. 105 105 

Cee tt eee "t 44 154 156 | Do. Minimum 6 per cent, Conso! idated aye 2 Do. 3 per cent, Preference, 1 — — 105 a 
OS ы, ыг» NR баіо 4 146 148 London, Brighton, & S. Coast, Cons. 5 p.c | 151 183 | Lancs., Derbys., and Е.С. d^ Snares)... 8% 

Do. B,1867,r«deemable ............... 5 M » ud., Chat., & Dover 3} p.c. ae 17 110 Do. "5р, r cent. 2nd Pref, 101. Shares ..| 8 9 

Great North of Sootland ................. : 4 |18 148 |[London and North Western, Јоца, 4 p.c. . 146 148 London, Brignton, &c., Cons, 5 per dent. 179 151 
t Northern . 8 110 112 London and South Western, Cons. 4 p. c. . 146 148 Do. Second Cons. 5 per QUE. usnm 178 180 
Qusb WINK. K ͤ K 4 147 149 Metro. District, Ealing Kent-charge, 4% p. c. 148 151 London, Chatham, &c. Arbitration, 44 p. c. 138$ 1% 

T..... EE NE LRRD txt 44 | 156 158 Do. Fulham Rent-charge, 4} p.c, ......... 150 153 Do. cent, Second Preference ...... 14 1 

. nce tae аный не 4% | 165 167 | Шо. Midland 4 percent, Rent-charge ... 137 140 London & North Western, Cons. 4 p. c, Pref. 145 147 

VCC 5 |184 187 | T.. oi ае ашаса Sess: 128 131 London & South Western, Cons, Pref, 4 р. c. 144 146 

Do, TITTTTTTTTTIYITTIIIITITIITIIT PIITDIITITTTT ТҮТТҮ 2i 94 96 Midland, p.c. Cons. Perp. Guar. Pref. ve 91 93 Do. 4 30 pe cent. 1884.. "ome OPUESTAS AS 143 146 
Highland 53 н ера ер НАК Ый а |139 142 | Mid. & G.N. Joint Line, А Rent-charge,..... 104 108 Do. a" cent. Preference .. 126 129 | | 
Hull and Barnsley ist. 3 |103 106 Lond., Tilb., & Southend 4 ps PRE Steck M0 l3 

c AGEDSEH MAH MIRROR 3 |123 126 | hm British, Consol. 3 per cent. Lien 107 109 Do. 4 per vent. Preference, 1857..........| 199 142 | 
D 4 |188 143 Consolidated + pe г cent. No, 1... . 142 144 Do. .4 per cent. Preference, 1891 ,,,,........ Ws м j | 
ию of Wight Central, A .. Pe EC North Cornwall adebridge Line, 3 p..“ 105 107 

Da dE o nan VAPA 4& 111 116 North Eastern, 4 per cent.. . . . . 145 147 Mersey, 5 per cent. Perpetual Prefer ene 

FV 7 4 | 78 83 Forth Staffordshire, 5 pred agp pite Share, 854 i Metropolitan, 4 per -— р Pref, Stoch 141 — 144 
Lancashire and Yorkehire.................. 3 110 112 ||Nottingham Suburban Ord., 5} ver percent. 122 Do. 4 per cent. do., 182 .... . . .. .... .. 133 141 
Lancs., Derbys., and East Coast 4 | 119 122 south Eastern (Perp. Anns. u. 354 p^ Do. 4 per cent. erg. P Pref., 1954 . ... . 139 142 
London and Bieckwali E 1 152 154 Do. Con "m per oo add e SMS 162 164 Do. Gee 005; МИ cssicccctvcdesssctnsnecesce 199 143 
London and Greenwich & |.M3 М5 боот Yorkshire Junction Ordinaay ...,..... 115 120 | Do. New 4per cent. Preference ............ | 139 142 
3 Brighton, and South Coast... 4 | 147 149 West Cornwall Rent-charge 8 tock 44 p.c. ...| 159 162 Do. 4j per cent. Preference .........., КЕРЕ 145 146 

OP RE тне 164 168 West Highland Ord, Stock (gua. 3p.c.)....| 108 106 || Do. ЗЬ percent. Preference . 119 
London idi and Dover Arto. A 153 156 | oed 5000 eem | T. ма 
JC 1 — A^ ОО. . 

TTV ^ T i RAILWAY PREFERENCE STOCKS. Midland 2} per cent. Perp. Prei. 90 92 

P 4 135 138 DIVIDRNPS CONTINGENT ON THE PROFITS OF EACH North British, Consolidated 4 p. cent. No. x| 138. 138 
анна enn De 1 —.. 8 | 103 106 . со Edin, nd кез Eroto AG [S ч 
London and North Western g. з |103 115 is erence Btock 5 17 о reference, 5 per cent. .......... +. 
London and South Western ... 3 114 116 * v Rear seh "d PORT s eiecit 184 187 * 2 : 3 e * S T — 
. 3 U 146 lidated, No. 1 ipi" ree Orne іы нат? 

London, Tilbury, and Southend ,........ 4 | 193 146 EP =" s v Ne 1 142 120 Do. 4 per cent. Conv. P Oe: «(eee 152 155 
alii RN n Qu S ORA CRANE te 5 | 6 70 РЕ 30Р. 7 No. 2 175 177 | Do. 5 рег cent. Conv. Pref. 1879.......... “| = e 
P уур ызы» еле» 4 |14 14 Sager emt, ШИ „у.н. MO M8 || Roe 2 bet cont Donv, Pret, MM... а ма 
F 4% 158 161 Do. ber ext 1887, Convertible ......... 19 152 | DO $ percent. Conv. Pref, I. ...... 137 140 

aye gp Kos e Ras C К DEEP N DN > $$1123 126 Canin No 1 4 per cent „ 7 Do. 4 per cent. Conv. Pref. T M 1486 189 | 
Metropolitan ДИИ 6 | 204 207 No. : 2, 4 4 per cent. bt Aer жейин DE 38 Do. 4 per cent. Conv, Pref, 1892,........... | 138 139 
ре eee всвн 4 1225 9 | b a 8 шннен) 2 715 Do. 4 per cent, Conv. Pref. 1807,........... 183 135 

CPP 28 | 93 95 No. 4, 4 per ont. . . . 5 W 
FFP 44 132 137 NW es. кола POR ERA. Bret. Sae 14} 15) || North Eastern, 4 per cent.. . . 144 146 
P з 110 цё || Do. cent. Perp. Pref. 10i, 8 14 16 |Nerth London, Co EMI mei H3 176 
N. Cornwall (Launceston & Delabale) 3% 125 8 Consolidated Pret., hie jm 130 133 Do. 44 r cent., ! „ 155 160 
e иы уены diui adesse 3 111 113 Do. 4 рег cent. Preference Stock, A.. . 120 131 North 8 ordshire, Par dent. . 105 107 
о c HERE IIR p сеа 44 | 160 162 Do. 4 per cent. Preference Stock, . 125 130 Plymouth, Devon., and 8. W. June. 4 p. . 147 152 
North Staffordshire. o, 3 |109 111 |Glasgow and South Western Steck, p.c. .| 140 14# ert Talbot Ry. & Docks lul. Bh. tt. 5. 4 5 
Plymouth, Devonport, and S. W. Junc. 4 | 138 141 Do. 4per cent. Preference Steck, No. 2| 138 140 | Rhondda and Swansea Bay 5 p.c. Pret, ..| 104 Lig 
Rhondda and Swansea Bay „ 4 126 131 Do. 4 per cent. Preference, 1888 Sos Hg ҺА 136 139 3 4 per cent. gts nnne nnn nnne 130 138 
Rhymney Регребца!........................... 4 | 140 143 | Do, 4 per cent. Preference, 1891 Ane „ 136 189 South Kastern, Consolidated, 4d per cent. . . 160 162 
South Eastern Perpetual .................. 4 | 147 149 Great Central, 5 p.c. Perpetual tret. ......... 155 15 Do. do. Sper.cept. . 179 Д1 

CPP 5 (183 185 || Do. 4 per cent. Preferenec ...,.............. | 123 181 | 2% 4 рег cent. Vested Companies Stock! 139 142 

PPP AAA СТАНЫ РУДУ 34 | 124 127 ро. 5 рег cent. Conv. Pref, &toek, 187%) 148 151 jm 3 per cent., "rtm —ͤ— 2 — TP 138 $0 

Do. Fb N 112 114 Do. 5 per cent. Conv. Pref, Stock, 1874| 147 150 | о. 3$ рег cent., 1893.............,„, рта vrs) 102 14 
TUE Val Кала N ынга: 3 |104 107 Do. 5percent. Conv. Pref, Stock, 1876, 145 148 Do. 3 per cent., 1897_...................... se юа: 104 
Vale of Glamorgan ................... een 3 102 107 Do. 5 рег cent. Conv. Pref, Stock, 187»! 141 144 Тый Vale, 4 per cent. Prei 4. 195 138 
r coisowneswetevrlitvasse vise 8 |106 108 || ро, 5 per cent, Conv, Pref, 8 Stocx, 1881 135 138 NOTES AND KXPLANATIONS,—a receives no div. 
ba asi a Mold, aud Con, Quay A + |109 114 Do. 4 per cent. Pref. Stock, I 103 106 Hier 6 p.c. has ben to Py M" iL receivos no 

D E CT B 97 102 | Do. 4 per cent. Pref. Stock, 1891 $8 100 div. until pref + owe oo and 

.. .... . . eee eee . . eee eo e 4 90 85 o ccc 98 100 Met. Dist. ГТ or by G.N., N.E. 
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д AMERICAN RATLWAYS. AMERICAN RAILWAYS. 
| | | кн 
Shr. | " ] BHARES. | ~. GOLD BONDS—continued. 
ер nnd Los md 
Bt. Shr. Илми. Раїсив, Хаме. ца PRICES. 
Stk. ій. Alabama Great Southern A 6 p.c. Pref. 1 & Ohio lst Mt. 50-year 5 | 018 130 
10 10.) Do B. Ordinary . , 1 2 || ро. Gen. Mort. Gold Coup. Bonds... 44 | 58 90 
10 101. Alabama, M. Orleans, Texas, &o., A Pref. 1 Chic. & W, Ind. Gen. Mort. Gold Bonds 6 | 115 120 
10 101. Do. B Deferred..... . . . Oh., M., & &. P. (oh: A Sp.Dv.)1 Mt. 5 110 115 
f. . Hitch, Top., & Santa FE Common Stock М, Do, Ohie. & West. Div. Ist Mt. 5 lis 122 
s 00) Do. 5 per cent, non-ctm, Preferenoe Do. Wibe. & Minn. Div. lst Mort. . . 5 | 107 118 
1 did che EE EE ES CHEM 
Bu Lim TTTETT % % R222 22 1 ФАЛ : more s, е e ^ 
„ Delhi Umbslla Kalka, Limited . 199: 1 5100 Baltimore and Ohio S.W. Prel. Stock... 5 7 Odio. St. Louis, & New Orl., Gold Ваа, 5 | 128 127 
se Do. 4 cent. Debenture Stock een 110 Li ФИ D Central of New Jeriey 0600090250902090900909000000* Do. lat Mott. Gold Bonds... ГҮҮҮТТҮҮҮҮҮ! в 4 102 106 
"lad 1987 100 Central Pacific . . .. . . . S OL, Gin., Ob., & St. L. lst Mt. Geld Bds, 4 | 88 91 
| De B BPO AREE E $100| Chesapeake & Оо Com, Oapital Stool 3$ 24 Do, let Mt. Ваа. (O. W. Ka Diy) 4 | 86 
ВЕ. Do: чет 4 ре, „ В®сбї... n Оо Ог мп сел 10 8 Do. m Col. Trast Mt, ($t. E. Div.) 4 А 102 
eee Bast Тайша An ; ee. 00000002006 el 9. per ture tock ses 0. ear n, 0 Bonds 4 
| Do О т шы, MEN .. 37 99 200 Onio. June, Rl. ton Stk. Y ds. Com.) 124 1d Chev. & Mar. lst Mort. Gold Bends diens 109 1138 
„ Da. B Annuity, 1l. afin ...... 99 1 | ро, 6 bs Cum. Pref, Shares 1 128 " tes., Gen. Mt, Gua. Gold Ваз. 120 125 
Sek.“ Do. Deferred Ann, a. 156 100 100 Chicago and St. Paul Com. 1134 114 Do. Series B .......... €6 «e» %% %.. ово 18 123 
ME 16. leg 5100 Do. Preferred . . t 100 165 [Oolorado Midland Ist MOIS. Vesvésssa B 58 
Stk. 155 160 Oleveland and Pittsburg 7 per cent.......| 87 Denver and: Rio Grande lst Mort. 4 | 99 101 
174 179 Olev., Oin., Ohio., & Bt. Oom. Stk. . Imp. Mort. Gold Bonds............ 96 
= 138 141 100 Denver & Rio Grande, Common Stock 148 153 East Tenn. Cons. Mort. Gold Bonds...... 5 | 119 117 
ad 110 114 3100 Do. Preferred Stock .....................| 57 Erie Ist Con. Mt. Prior Lien Bouds.... 4 91 95 
Ж ‚| 163 15 .. [Erie Common ВОСК .........,................. 1 1 Do. Gen. Lim Gold Coupon Bonds... 3 74 75 
$e | 154 154 ||... Do. 4 per cent. non-cum. Ist Pref.) 362 37/1 ||Galveston and Harrisbu Mort. ...6 | 105 109 
i „| 144 148 „ | Do. 4 per cent. non-cum. 2d Pref... 18 20 ||Geo., Car., & N. 1 Mt. 40-yr. Gold Ваз, b 96 
vd 94 98 50 Ilinois Central, Common Stock ......... 116} 117} [Grand Rapids & Ind. Ext. t. 44 110 115 
Stk. Oude und Ro d. 4 Pp. C. Deb. 8 286 » 1 Do. Leased e 4 P e Stock 6 %%% % „% 100 Do. Muskegon Di $90060000909*0000099 5 40 
„ |Rohilkund and Kumaon, Limited . 131 185 [oo fake Shore and Michigan Southern ... 195 206 
n 24 26 8700 Louisville and МазһуШе..,.....,...,.......| 80 584 [Illinois Central, Mortgage Bonds......... 84 | 102 106 
Е B ties 9 31 $100 Mexican Central Gan Capital Stoob E 15 Do. Gold Bonda Goll Bon. 100 106 
Stk. South Behar, Limited . .. . . . . 98 102 ||8I00/Missoari, Kansas, and Tetas ............... Oairo — 
5 Lend 8 100 104 100 Do. Prefe Stock . . 40 Do. Gold Bonds of 1963 ............. „4 | 10$ 106 
22 155 160 ||$100Ме York Central, div, pay. 1204 1213 | Do. 2-10Gen. Mt. Coupon Bonde 1904 4 | 100 104 
s 117 11 |19100 New York, Ont. and West. Com. Stoch 16 164 |Lebigh Valley, Ist Mt. Gua. Gold Bonds 44 | 103 106 
ee 115 119 . . N.Y., Penn., & Ohio Ordinary Stock .. 45 Long Island, Gold Dollar Coup. Bonds 5 | 112 117 
ж 119 123 || 100) Do. 4p.c. lst Mort. Deb. Stock 90 Lo e and Nashville Mort. Bonds... 6 | 121 
» 104 108 |N о Western, Oommon Stock 15 is Do. Bink. Fd. Bonds (8. & N. Alab.) 6 | 107 112 
?» Do. & per cent. Debenture Stock PE 103 107 S200 Do. erred %%% % bił 5a Do. 1 Mt. Bds. (N. & Mob. Div. 6 123 
Ninas dtate Hailway, Gna, Stock . 122 126 North Pennsylvania, Capital Stock. .. 2 Do. Mort, Trust Gold Bonds. ... 93 111 
100 Do. 4 per cent. Mortgage Debs. .... 106 110 100 Northern Common Stock 43b || Do. Unified So ear Gold Bonds . ., 4 | 91 
ftk. West of día Portu., M., gua. 5 p.e. 100 Do. Prefe Stock „6 6 „ „„ 6 6 „6 Manhattan Con. ort. Gold Bonds „ee, 4 95 97 
cont, Debenture Stock ... o Pennsylvania Railroad, shares. . . 61} [Mex. Cent., Lim., Cons. Mt. Gold Bonds 4 | 67 68 
— 600 Pitts burg, Р. W., and Chicago 7 p. ont. 174 178 Do. ist Oons. Income Bonds............ .. ‚| 14 16 
50! Reading & Phil. & Read. Coal & tron. Moxioan Natiohal, 1st Mort. Gold Bonds 6 | 106 108 
COLONIAL RAILWAYS. Do. 4 рс. Non-Cum. ist Pref. ......... Do, 3d Mort. Income Bonds, А ......6 | 47 58 
da Do. 2nd do ã 10 111 Do. 34 Mort. Income Bonds, В ...... 6 a ae 
“| — Nigs | Ote @ -||$100|St. Louis Bridge, Ist Pref. Guar. by | 104 108 Do. Matheson’s Oerts., A and B. .. 6 2 
. | іма. Pers. Noo Do. 2nd Preferred ......> Ter. Ато. 47 653 h. Cent, Ist Mt. 100-yr. Gold Bonds 3 | 54 83 
700 7200 Tunnel Rail of St. Louis) St. Louia | 107 10 neapolis & Bt. Louis dd Dol. Bonds 6 | 107 112 
100 160 183 8100 St. Paul, Minn., and Man. Cap. Stock 169 1 Minu., Sau. S. M. & A. lat Mt. Gold Вая, 4 | 101 103 
10 | 18% 132 / Southern Raflway Common Stock . . 9t Missouri, K&n., & Texas 1 Mt. Gold Ваз. 4 | 90 92 
100 142 145 р 0 Do. Non-Cum. Preferred Stock 00606 86 Do. 2nd Mortgage Gold Bonds 002006 4 64 66 
100 142 145 $100 Union Pacific *29090000000500900000000«0000000* 0090€ 381 Mobile & Birm. Mort. Gold Bonds eevee 0 4 40 H 
100 78 81 100 Wabash, Common Capital Stoc... 8 1 Do. Prior Lien Gold Bonds 1945...... 5 | 90 93 
100 105 107 $100 Do. Prefer Э Stoek 9 „%% 2 TP 213 
: 89 ..' Do. 6p.c. E Deb. Bond Gerte. . . .. 35 36 ||Nasb., Flot., & Sheff. let Mott. Bonds... 5 | 9e 103 
pij d e Pacific $100 Bhares............ n: add Hus Бб. quor Кей Oe 108 IM M eM X Y. & Hud. River Gold Deb Certs. 4 107 109 
tan! Na анови л lat Maer Rants ү 4 о. Gold Extend e „ 0000609 $ 
100 1l 35 CURRENOY BONDS. ; „ Erie, & W. 1 On. М. Bds. 148 147 
"E Ре 16 !.. UE DD Woet, Gon. ME жыш MES 
Do. A Branch Ist Mt. Bonds! 119 12t || Albany & e. Соп, 1% Mortgage... 7 | 114 118 liy 9 е о: ORON и. d ; ; 
100 (мс. ÆG. Tk., 6 p.o, let. Mt. Bàs. 102 104 [Allegheny Valley lst Mortgage Bonds.. 7 128 183 TTT is 
Stk. [Demerara BOG A 45 Макола, Ced. K., & Nor ist Mort 5 |... Тар фе О ү Уа 
Do. 150 155 ||Oknada Southern lst Mort., New Issue 5 | 108 113 |, Шо; lst Cons. Mort. Gold Cp. Bonds 4 | 85 87 
93 33 Oniengo & N. West. 5 p.c. Bk. Fd. Deb. 5 | 118 123 ||Northern Pacifiolst Mortgage Bonds... 6 | .. — .. 
98 99 | Do. 30-year Deb. Coup. Bonds ...... 5 lis 120 || Do Prior Lien Gold Coupon Bonds 4 | 102 104 
m, Hs Ohio. & Tomah, gua. by Ohie & N-W... 6 | 107 112 Do. Gen. Lien Gold Coupon Boads.. 3 | 68i 694 
Chic., Burl., & Quincy Sink. Fun . 5 105 
98 98 Do. Nebraska Extensio Bonds ...... 4 | 100 105 Oregon Let eng 5 5 88 92 
7} „ |[Ohic., Mil, & Bt. Paul 1 Mt. B.W, Div. 6 | 117 122 |/pregon Ee. & bas. Wot. Be ane: qs 
78 79 | Do. St. Paul or Riv. Div. Ist Mort, 7 | 143 148 ||Paname Subsidy Bonds seen G, | 108 108 
jtd 67 68 | Do. LaCrosse& Daven, Dy. Lon. Is, 5 | 110 115 Po. таза Trust Bonds. Series I.. 1 108 107 
бе 44 45 | Do. Hast & Dak. Div. lst Mort. .. | 138 183 | De dion (doa Era ra 
Third NE 20 20} | Do. Chic. & Miss. River Div. 1 Mort, 5 | . . [|p D0; coat. Mort. Coupon Bonds ...... 4 113 120 
2nd Equip. Mort. Bonds, 6 p. с. 131 133 nie., Rock Is., & Pac. 1 Mt. Ext. Вав, 5 ту odie удин инни Ыы (ш os 


Do. 5p.c. io. itii ra 
i do. 


137 141 Detroit, Gnd. Hav. & Mil, Equip. Bas, 6 100 110 Perkiomen Gold Bonds, 2nd Series 
0. Consolidated ; 


ге 6 | 99 109 ned. & EAÑ & Rood, Jen. Mt. Bonde | Bi 85 
. беп. onda 
1 2M pune Central dE M 1 s 0 7 130 130 Rich. & Dan. Equip. Mort. Gold Bonds 5 | 93 98 
origage Bonds 6 |103 108 Klo Grande June. 1 Mt. 50-yr. Gd. Bde. 5 | 90 94 
13 Central, Ld., За Con. Ino. 5 St. Joseph & Grand Island lst Mt. Bda, 6 


Hamilton & N.W. lst Mt. 6 p.o.) ... b "T А о — 
Mid. of Can., 5 p.o. ВЫ, let МЕ 166 108 N. T. Cent & Hudson River Mt, Bonds 7 | 117 122 %% na возат MAN dT 
do. 5p.c. Cons. 1st Mt. Ваа. 108 108 || Do. Debenture Bonds................. во ИБ ооа do n Tee ата рда в 
Mont. and Cham. 5 po. lst Mt.“ 109 2105 |{Pennsylvanio, Cons. Sinking Fd. Mort. 6 | 115 120 |а. Paul Mina. and Man Con Mot 41 110 114 
100 | Do. W., G., & Bruce;7p.e.lst Mort. 107 109 West Shore lst Mortgage Gua. Bonds... 4 | 110 115 Sk. Faul. Minn., and Man. Con. Mort, 44 | 110 114 
100 {Grant Trunk June. 5 percent. Bonds. . 102 104 || —————————————————————M——— Southern Rly.1 Ооп, Mt. Cp. Gd. Bds. 5 98 100 
100 | Do. 5 per cent. Mortgage Bonds. 115 118 GOLD BONDS ро. E. Ten. Rcor, Ln, Op. Gd. Bde, 4 | 98 103 
100 Jamaica 4 p.c. 1st Mort. Bonds, 1945 102 104 ? Southern Pacific lst Mo Bonds... 6 110 115 
100 [Manitoba & N.W. 6 p.c. Ist Mt. Вде, 19881 .. ... Баша Great Southern lst 6,109 lj ||Texas еза EMI It ree old Bonds 5 | 107 112 
. |Manitebe B.W. Col. 1 Mt. 5 p.o. Gd, Вав: 119 129 | Alabama Midland lat Gua. Gold Bonds 5 | 93 97 UO P galing i Income Bouds .. 45 45 
100 Air Line 5 p. с. Ist: Mrt, Bda 103 106 heny Valley Gen. Mt. Gold Bonde 4 | 106 110 nion сабо, ү5% and Sol int Mort. 4 |101 103 
100 W. Aus., Lim., Gp. I Mt. DO.] 25 33 to., Тор, & S. Fé Gen, Mt. Gold Bonds 4 | 954 963 Union Pacific, Lino., and Col. 1st Mort. 5 ose 122 
А. 4 p. a. Dedeatufe ... 7 . 10% 108 Do. 100-year Adj. Mt. Bonds „38 74 75 | Vicks.,Shr.,& Pac., Prior Lien Mt. Вів 6 | 103 107 
.. (Minna St. P., & S. S. M. 18 Con. Gi. 99 101 || De. Equipment Trust, beries À . . .. 5 | 108 162 || bash lat кошл Gold Bonds .. 5 |11 117 
100 and BStoenn 4 per cent. Botds...| 108 105 ||ALlantio and Danville! Mt, God Bonds 5 | 96 T Репа Мег 1 Gold Bonds... 4 | 105 108 
100 Lim., 8 he. Red. Dehn 70 75 timore And Ohio Gold Bonds ......... 5 115 190 ve ү 355 . 100-yr. Gd. Віз. 5 80 84 
100 |New Bruns. lst Mort, 5 p.e, Stòr. Bde. 120 123 Do. Cow». М Gold Bob., 5 | 199 14 L& 5 E (Whi. Dr.) d, Bs. 5 92 97 
be: Nox аы M 285 1% 9n. Dota. 126 E^ 8 vo Belt —ů Qd) Bas 5 106 103 — — юэ э 
vos ew e $ ore t t yen? le 1 s 1 , - 
tario &/Queheo 6 pe. Capital Beosk. 158 156 Belt. & Ohio B. W. lst Mort. Gua. Bonds 44 106 1 STERLING BONDS. 
5 p.c. Perm. De re Stock . . 145 148 De. 1st Cons. og err ees 4)! 8L 84$ Alabama Great Southern Debentures... Ө, 1060 105 
100 „ &., 9 p.c. 1st Mort. Bonm 37 39 || Do. Ine. Mort. Class A... | 25 27 || Do. General Mortgage Bonds m" 8 1102 105 
100 (Quebee & L. St. Jobn 5 po. . Mt. Bd&| 34 Do. Ine. Mort. Gold Bonds, Clasa B. 8 10 Ala N.J. Texas & А Debe, ..5 104 106 
Dec Central, $p ©. or Lien Bonds ! 109 106 Do. Term. Gua, Gold Bonds „60% %% 6 5 100 1 De. B возове фе о6о ¶ 0 999006«0040200992909095 Фе eee 63 65 
100 | Do. 5 per cent. Income Че......... 34 ro Potomac Line) 1 Mt. 6 | 120 Allegheny ValL, by Penn. Rail. Co. | 133 138 
100 |8t. La wvrenos and Ottawa, 4 po. Bonds} 111 113 || Do. do. Toprel)lst Art. 6 | 123 Atlas. lst L. Lines Ent. Trust Mt. Bàs. 4 | 99 101 
100 ‚ &Okan. gua. 4 p.c. Stl. ) Mt. Dbe. 76 ] Beech Creek 1 Mt, Gud. Осеротп G. Bds. 4 | 108 10)  |Baittibore am Ohio, t909................ we 8 115 120 
100 iseouata 5 p.c. lat Mt. Deb. Bonds} 8 12 || Do. 2d Mort. Gold Coupon Bonds... 5 | ..  .. || ро. 1910 . „а... 6 | 190 185 
100 | Do. 5 p. e. Sterl. Ist Mt. Deb. Bonds 13 & Adiron. 1st «Qoid Bonds 4 107 109 Do. 1877 ...;............. vais Svr soseau iani $ 39 iei 
100 , Grey, & Bruce, 4 p. o. Ist Mort.) 110 118 Cent. о . 1st Mt, Hold Op. Bonds 5 | 115 Do. 1963 . Feds uc |... 
FK. ¢Welliagton aud Manawatu Shs., II. pd. Do. Oons. Mort. Gold-Coupon Bonds 5 90 95 
‘wo | Do. 5 per cent. ..| 106 108 of New Jersey Gen. Mortgage 5 | 119 119 Chi & Alten Steril. Consold. Mort, 6 | 109 113 
*109 Besond Inue .. . . e eee 106 107 Central Pacifié Mortgage 622% %%% „`6 106 106 Obce., t. Ful, & K. O. Aber. Bonds 0 5 104 108 
100 e999090009*000900990000000900 104 100 Do. Lend Grant ds, xtended... 5 104 108 f East. Вай, of Mussachusetts Ster. Ваз, в ] 115 120 
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AMERICAN RAILWA FOREIGN RAILWAY STOCKS 
YS. SHARES Conti АНП! pre RAILWAY OBLIGATIONS. | 
— Continued. Continued. 
STERLING BONDS. Shr. N rome — 
Oo ——Á——— Pri — Nans. CES 
Name. v. o PRICES. 710 |Inter-Oceauic of Mexico 7 p.c. Pref. 1} TU 100 Otmn, (Bm. to AL) Asntg. (Kuy.) 6 p. o. Pas 
linois Central Sinking Fund . 5 | 108 10 Stk| Do. 4 percent. Debentare Stock | gt Её 100 | Do. Assenting (Seraiteuy) . 107 109 
sterling Gold F 106 110 , Го. 7 per cent. A Debenture Stock 66 67 100 Do. N ting (Seraikeuy) ............ 107 109 
Do. Bonds c geri Bud 98 108 0 |; PS . Per cent. B Debenture Stock! 294 rtr pero e ioe 
Do. lat де Sterling Bonds . 113 118 La Guaira and Caracas, Limited... .... 7 "t 100 | Ро. Seraiken Ы e Deb. тт 
. Ist Mort. Sterling Coup. Bonds з 00 06 ПЕШ. ра, Sper cent. DebentureStoek ..| 00 101 1109 По. Tireh en. Pen loi) 8 € 
Louisville and Nashville ................... 108 107 | 20 |Lembe.-Crer--Jassy. к. 5 p.c. (1&31&) 3: 25 100 ро, 5 Eaten 5. po Den 191095: 07 
Ле and Nashville pie iet MC E |103 11? 20 Leopoldina, a, Limited, Shares. + 47 100 CC 
1 сае е: Lien Bonds... 44 93 98 10 ттен aes vase € 2 2} || 100 De үр се 88 1588 . 88 
atio m., A Certs. ...... oe. anila, Lim., 7 p.c. Oum. Preference Ottoman of Ana 8 
Do. B Ce € eo00900009009000000000600900500 ооо өөө 91 ii Stk. Mexican, mi a ait zi 10 of tolia, § p.c. Debs. eeeece 88 e: 
„ | Do. lst Pref. 8 per cent. 5 774 784 0 Do. 5 рет cent. Serien II. ............... 885 87 
New York & Canada Railroad Мі. Bas. 6 | 108 12 | 7 Do, And Pref. 6 per cent. ........ ы gee 1" o 
М. York Cont. & Hud. Riv. Mort. Bds. 6 |110 115 | + Do. 6 per cent. lDeb.Btk.| 144 146 | 30 Par., Lyons, & Fus, 
York, Penn., & Ohio Prior Lien Bds, 6 | ... » |Mexican Southern 6 p.c. Mt, Deh. Stk.“ 19 21 | 30 ро. (Fusion мей. ( dar Er 
Do. Equipment Trust Bonda cc, В (101, 104 | "| Bo- $ per cont, Isi Deb, took ons] 89- -83 Pireas, At Athens, Fong eni er 18 88 
Do, Equipment Trast Bonds 1880... 5 | 101 104 | 7 Do. 4 рег cent. 2d Deb. Stock „U 
Northern Central Consolidated 390.. 3 101 104 „ [Midland Uruguay, Limited . .. 16 17 ., Pretoria- ‘eters VV me 
nsylvania General Mortgage ....... 127 130 35 Do. Debenture Stack .. . . . 54 56 100 Puerto burg, 4 per cent. Dets 92 94 
Do. Consold. Sinking Fund Mort... 6 | M5 117 Minas and Rio, Limited ...... 8t 83 Oabello and Valencia 7 p.c. Debe. 80 89 
s, Cons. Mort. Starling Bonds... 3} | 108 107 | ж - 
рЫ Erie Con. Mt. by Pen. В.) 6 | 133 137 Namur & Lidge, g. Mt р. һү B derer 123 13} | 20 Beri A. 8 per cent. 113 134 
CCC 20 Do. Pref., 8 eri ч! E . es B, 3 per ent 111 1% 
T etr Connelleville Consol. Mort, 6 | ... 10 Маа аза Нота Огоз е Бшш : * Royal lst Mort. Bond- 43 653 
inn an. 50- Д lst M eee Itra ways, Limited »»90000090c009 TTTS 
R. & N. Alab, Bonds ........ ут. lst Mort. $ 107 11 10 Do. Pret. Converted O — St О ада тас сое a Be тарак о. 108 
United N. Jersey Кай. T anal Gen. Mt. 6 | 104 109 || 10 |, Do; Def. Converted Ordinary... 3 Becca Pon dE ae 
— a — 10 North Eastern of U у, Lim., ‘Ord. 1 ist 90 Do ustrian, 3 per cent. "TTE 99 144 15) 
YO GN 10 | Do. 7 per cent. Preference .... 15 || 20 i ellen, Bert 55 
rr M lon [Swot Теше ры йош ШЫ БЕ М n 
SHARES. Btk| Do. 6p.c. Ist Perpetual Deb. Stock] 107 109 |100 Tal Ube tet hice peist Mt. Bds.| 36 40 
9 2nd Debenture Stook............... 89 91 керели Debentures . 93 100 
Bhr NAR: CLosina || " North Western of Uruguay, Limited..| ..  .. i of Havana, 5 p.c. Mt. Ваа. 100 108 
os Prices. » | Do. 6 per cent. lst Preference Stock! 15 17 || 20 Western of France 
0 | Alagoas, Limited (Brazilian) — я арте a Рес сев ыроо ONE со. ро Mtem On E AJ 6p c. Debe. 1 111 
Stk y Limited (Brazilian) gte. d 4 ш | Dow Sper cont, DebentureBiok ..| 74 77 100 Do. ogistered бегий 6 p.o. Debs. 1% Ш 
pea Nese Edan er stude E ME man (Smyrna to Aidin) . . . il 13 100 Do. 5 per cent. Mort, Debent 5 
Ф Do. + рег cent, Debenture Stock 90 92 [8 100 West: t eii pride 72 IM. do 
Arauco, Limited inary ............. ik. Paraguay Cent. 5 p.o. END: Deb. пе ВЕС 1 19} || 100 Western of f San pean’ бре, Mt. Dbs.| 06 106 
10 | Do. 10 p.c. Cumulative — КА + 12758 Firmus, Athens, and Peloponnesus...... Ц M |200 Western of Sant „ аи os 
stk. Argentine Great Western, Lim, Ord.| 86 is |в Do. Alegre & М. H.,? p.o. Pref. Shs} 3 4 | 20 Zafra гп of Bante Ёё 7 p.o. Bonds ......| 96 38 
„ о. 5p.c, Cum. Pref. Shares 103 105 10 P Do. 6 per cent. Mort. Deb. Stock.. 72 77 | uelva 3 per cent. Bonds . 212 9 
„| Do: Abe let Debenture Stock | 103 105 sti. Roeife and Zan Francisco, Limitei. . 64 бу ANALS 
» | Do. 4 p. o. Irred. Deb. Stock ......... 87 89 | 10 |Ri Clare! "y „ M ы AND 09638 
» |Arg. N.E., Lim., 6 p.c- Cum. Prf. Stk. ва ot stk Do. a per dent. Dy Lim., Shares...... з M 
„ А 4 per cent. Debenture Stock ...| 28% 29% 10 Roya 5 per cent, Debenture Stock . . 129 181 Е 
ЕА ро. SP EE c. Prior Lien Deb. Stock. 86 6&8 10 тукан Sros CC — п} ut Stk. Birmingham 
NS „ „ 11 12 reno. 6666 12 ё Mast and West India Dock Ordinary ... 234 
20 |Bahia and Sen Francisco, Limited... 9 10 10 Do. "New Ord CL pu; SiL paid) sı} 33 || "| Do 3 por cent. Pref, Btock ............ "s 
90 | Do. Timbó Вгалоһ....................... ae p aed poc ow eu (s pu. $4 ЗИ рай). asf Ab] ирг DO S Bi Eror еп Deb. боек. S 
100 Bahia Blanca & N. W. Gum. Gp. Frei. 46 48 stk Ba. 83 per sent Debentere Stock” lb 128 |16 [oos 3. бошо. Debenture Stock! 69 180 
stk. Do. p.c. 1:6 ГеЬ, St-ck Red. ...... 87 89 Do. Si per oent, Debenture tak. 190. 189 10 [Orand Junotion . . 150 
oe pave dives Rl. & Pier 6 p.c. lst Deb. 93 96 160 12 5 per cent, Debenture Stock . 120 122 10 ро. 6 p.c. 090000000000 ee 19$ 203 
S Bao River & Cantabrian, Lum, Ord.) 1 $4 |в.) ta Fé and Cordova Great Southern] 48 65 
10 Bolivar, Limited, Shares... „FFF be. Laden and | н есен e 
Stk. Do. 6 per cent. Debenture Stock ..| 92 95 su. 3 ш Austrian . . . 2 . 66 7 „ London and St. Kati:arine een 56 87 
111771 pe td Мо „ Do. Po New Proference а. ee 
E Du sone | M' a Сити bee | d. ops 8 
329 6 per cent. Debenture Stock 64 67 » | Do. 4$p.c. New Preference 1858 . 129 138 
ù» Buenos Ayres Great Southern, Lim.. | 143 145 : . pins ig se) — 100 106 t К жыш д ташына ыланы ка ain 
„ . 5p.c. Preference Btock ......... 138 140 i s; DE Cone erence Stock .. 100 — 103 10 |Manchester Canal Pref. Shares 
» | Do. 4 per cent. Debenture Stock ...| 117 118 5 Taltal, 8 sn 8 .| „n 3 
* ene Ayies aud К 1. Port, oril 6$ 70 8c 0 tal, Limited, Ordinary Shares. 21 94 50|, ро. 8 p.e. Mert. Debentures .. . .. 101 108 
2 Do. 5 рег cent. Quin: Preference 124 198 S Rys. of Hav. 5 p.c. Irred. Deb. 100 102 „ Milford A рознае Stock .......... о 20 22 
„% | Do. 6 p.c. Conv. Pref. (non-cum), 97 99 „ U o. 5 percent. A Irred. Deb. Stock 114 116 » |Millwall Dock. essÉ| 58 60 
"| Do 4 per cent. Deb. Stock, тей. | 15 117 | ” | De. peront DebentoreBtock i| 25 37 | " Do. Б p.c. Perpetual Prot. .. 198 10 
„ àuenos Ayres Northern, „0 rdin. 953 260 T Е рег cent. Debenture Stock . 25 27 9» Do. 44 p.c. eemable Pref. ......... 103 106 
„ | Do. Рге!егелсе.............................. 310 320 [Stk. De ips * Shares 16 18 "| Do бро. Бе E Due Pref. ju]... 128 158 
„ Do. 5p roent. Mort. Deb. Stock ...| 111 113 ) че» as” a | en атов Н npare ore 18d M 
% |duenus Ayes and Pacific 7 p.c. Pref,..| 91 93 || '&w 6 рег cent, 2d Debenture Stock 43 46 10 |Newhaven Harbour ........................... 1% 14 
m |ducnes per bent Pacific? Nl , id qos || Ней Flanders е. ee 0 огр Met. Kl. & Oni. (Gi. Op.) B өн 71 
e Do. 44 pe r cent. 9nd Deb. 8 геи 91 93 10 wW Oe M per cent. ЕЕК 17 19 90 (Sues Canal *»o0e90099900»0990 0*6009009009000560000 [III] 144 148 
To Buenos Ayres and Rosario оошу .. 700 71 10 Western of Havana, Limited, Shares. з Stk. Surrey Commercial оок е 148 148 
f De. 7 per cen t. e 3 7 Je Юю e. | Do. 4 p.c. Debenture Btock ......... 148 153 
. Sunchales Extension Shares . REI RAIL 
Stk. Do. 4 per cent. Debenture Stock 15 105 m WAY OBLIGATIONS. MISCELLANEOU. 
20 Buenos Ay:es & Val. Trans. 7 p.c. Pref. 9$ 6 nal мшш è р Orosme s, 
stk. Do. 4 per cent. A Deb. Stock ......... 66 өв ||P% Хами. rosie |ghr. Nax Cosme 
„ | Do. 6 per cent. B Deb. Stock . .. 43 45 |1100 Alagoas6 per cont, Debentures... — |__ oe a ыш > PRICES. 
10 Buenos Ayres Western, Ordinary . 10 114 100 lal per cent, Debentures........ esp R2 84 5 |Anglo-Argentine Tramways, Li 125 
10 | Do. Deferred Shares ..... б 7? Arauc » da ue irs M T Railways and Trading Pref, | 13° 14. 
stk Do. 4 per cent. Debenture Stock . 108 109 100 Brazil Great 0 P d Mon 2 cag io Do. Бро. Pre-Preference A. . . 194 v 
d Бр рте Preference Д... 
А zentral Argen tinë: Limi TN ru 100 | Do. 6 p.c.Sterl Mort, Debe. Red. 35 45 || 10 Belfast ihe dic 5 a 18 з 
55 . 6 per cent. benture Stock . 158 161 4 [Edinburgh Street Tramways ............ 
„ | Do. 4 per cent. Debenture Stock ...| 110 11? pali cerdo ee Oe Be 9 Glasgow Tram, and Om, Lum. SL paid| it 28 
„ {Central Bahia, Limited 38 40 100 Coude d' Lim., 6 p.c. Debs 82 85 Stk. London General Omnibus Co. "Шш... 1 de cu 
» | Do. 6per cent. Debenture Stock 63 65 100 Conta Ri Ku 57 per cent. Debentures ..| 70 72 ||100 | Do. 4 рег cent. Debentures nt T 
10 |o Do. Ter сеш. Debenture Btock ...| 52 64, |100| D ca 6 p.c. Ist Mortgage Debe... 107 109 | 6 London Road Car Company, Limited... 19 
б Central Uruguay Eastern Extension 51 51 1100 De p.c. 2nd Debentures, 1916...... 69 92 London Street Tramways * 4 2 
Stk. Da 5p. Perm. Debenture Stock.. 166. 108 | 100 'Cucuta 6 per cent, Prior Debentures ...| 103 105 10 London Tramways, Limited 5 i 
D p ruguay Northern Extension 3 4 | per cent, nudus Bonds ..| 93 100 | 10 Do: n cent. Preference ............ 94 105 
апау Norti eno SE 108 B . 9 per cent, Preference ........... 

Stk. Central Uruguay of Montevideo, Lim, e2 8% 120 . Fran „p. c. 63 65 Stk.] Do. 5 per же 5 95 104 
"3 Permanent 6р. e. Deb, Sock. 142 144 ||... |Egyptian Delta 4] Xr uos 10 100 10 [Provincial Tramways, Limited... о 5 
100 Cordoba and Roeario 6 p.c. Pref. Sharer 44 51 100 [Espirito Bento 5 p.c. Ster. Debe, ......... 37 39 || 10| Do. "Qum ramways, Limited.. ..... 6 7 
Stk. D E per cent, it Bebeature Stock 90 92 1907 Orand шааад £ pici Nicolai Bonds cc 99: 101 20 | Railway Debeature Trust (105 paid) " 15 t 

- о. г cent. Debentare Stoc Dose 100; Do. 5 
a aa перо Cum. lat Pref 69 alc Italian Rya. 3 p.o. Bda, pix ia. re Dai 1 ope dina, Debonturo Stock = 10 ie 
» | Do. 5p.c. Non-Cum, 2d Pref.......... 35 00 : v. 57 60 || „. Do. 4 p.c. Debenture Stock ............ 
„ | Do. 5 per cent. Debenture Stock ...| 116 118 EF Bios Беш 72 75 | » |Bailway 1 NOM 116 118 
m Do. 4 p.c. Deb. Stk. (Cen. N. Sec.) 87 89 100 Manila, 6 t. De n Do. `е{еггей@................................. 20 1 
' | Do. Ine Deb. Stk. (Сеп, N. Вес) 471 48, 100 D ? per cen bentures............ 33 85 8 |Railway Share Trust and Agency, A. 61 
Cosa Rica ше S oc Д 3: 100 Po: бр . 0. Pa Lien Mort. Bonds... 107 109 Stk Do. 71 p.c. B Preference Steak . ai 7i 
20 Pon. Ther. Chris., Lim., Pref.,g.7p.c.| 2t 24 100 Matan ries B, 6 per cent, .. | 4 | .. Banta Fé and Recon. 5 ро Mort. Ede. : E^ 
io 3E таз ап Sabenilla, 7 per ont. 98 101 || 10 Stock Conversion and Invest. (il, pM 
Btk. East tine, Limited .. . . . . . 43 45 100 1 0 Bu 6 percent. Debent 95 97 Stk. Do. 44 p.c. Cum. Pref. Stoc ok dd s! ы 
" ber cent. DebeutureBtock | 100 102 '|100 Moscow Jaroslaw, gh. by Russia Box 101 108 „| Do. ЕАМ pe lot Ong PH M1 Ue 
15 eln g. Dt BD Cum. Pref....... 114 12 ow-Jaroslaw, gu. by Russia, 5 p.o.) 105 108 | » | Do. do. 4p.c. 2nd Charge 23 10 11 
ntre Rios, Limited, Ordinary............ | Do. ‚ Deferred : 
$| Do. Cumulative 5 p.c. Pref. ......... | à of 100 ДАН! d Nova Cruz (Brazil) Bonds... 67 70 : Do, N E. peo. Let hafte Вск d a 
20 |Great Western of Brazil, Limited ...... 54 6 20 Ne rth PRA JJ » „Do. do. Def. Obarge Stock лю 4 
stl. Do. 6 per cent, Perm Deb Stock. S3. 85 100 N. of S. Africa Rep. St. 4 poc. Gu. Bas, jb 194 % [Tramways Union, Limited. ss "t 6 
„ Dot 6 Pe. сеть Рош Deb Stecke... 73 75 || 20 Northern of Spain Priority Obligetas) 8 9 | «. wet. Omt O cent. Debentures Hie 1% ц! 
ity Obligatna) 8 9 |... |Weet.Oent.Col. Santa Fé5 p.c.Mt. Bds| 24 26 
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_ GLASGOW STOCK EXCHANGE. 


вена D RARE STOCKS |RAILWAYS.—PREFERENCE STOCKS| GUARANTEED AND PREFERENCE 


AND SHARES.—Continued. STOCKS, WITH LIENS. 

Shr.| Pd. NAME. Price. Shr. Pd. NAME. Price.|| Pd. NAME. Price, 
Stk.,100 Caledonian eave E NE: 153 Stk. 100 Great North of Scotland 4 p.c. gun. 140. 100 |Caledonian, 4 p.c. Annuities, vis een 1473 
» |1 erred Converted ТОРИ 98 " 160 Dò P ð· k EO USA 1352 |100 | Do. Consolidated guar. 4 Pc. . . . . 145 
1100 | Do. Dee оа ME EET; » 100 Do 4рс.,В.................................... 133 100 ро. 4p.c. Annuities, Jo. 2 ..................... 143 
„ 100 Do. Deferred, No. 85 s 100 Do &&р.с.,С.................................... 132 |100 Glas & S. West., 4 p.c, St. Enoch Stn. Rt.-Ch. 143 
„ |Ј00 | Do, Deferred, No. 2 ....... ks ba Rr in 59/ [„ 100| Do. 4р.с.,1891................................. 130} 100 Great North of Scotland, 4 p.c. Lien ............ 1413 

„ 100 Highland 5 pec. (Nairn) ........................ 175 199 e 6 p.c, Perth and Dunkeld Pref. ...| 193 
10 | 10 |Callander and Oban . . 7 » |100 | Do. min. 6 pe. (du) 195 North Britis] , З p.c. Cons, Lien . . .. | 1078 
10 0 Сма 18 323% ͤã 7òðͥEtd nies llil s n m н ге C 144 
Crieff mrie 9909000000000000909*0-0090090009 93.3 oe C рс, У -———— racer 1511 — 
» 100 Do. 4 p. c. Convertible Preference ...... 121 RAILWAYS. DEBENTURE 
Btk.|100 |Glasgow and South Western Pref. Ord. B „ 100 Do. 37 pc. Preference . 1044 STOCKS. 
se |100 | Do Deferred Ordinnry .................. 64 „ 1100 North British Consol 4 p.c., No. 1......... 141 
fh 1 Do. Deferred ................................. 11i „ /100 | Do. do. Хо. 2......... 1373 || pq. NAME. Price. 
10 |Glaegow District Subway .................... 9 „ 100 Do. Monkland Pref. Ord. 6 p.c. ......... p EN 
Stk. 100 Great N. of Scot. Pref. Сопу. Ord. (3 pe.) 88 „ [100 | Do Edin and Glas. 4$ p.c. ............... 152% 1100 (Caledonian Railway ................. eere 4 į 1494 
„ |100 | Do. Def. Conv. Ота. ........................ 394 [, 100 ро. 5 pre, 188 . 163} (190 Callander and Oban 4 | 142 
„ 1100 | Do. Deferred, No. 1а ..................... 321 „ 100] Do 5 po, 1874, conv. ..................... 170 1100 ‘Cathcart Distriet . . 4 141 
„ |100 | Do. Deferred, No 2 2 MEME » 100| Do. 4 p. C., 187 . . . 1533 1100 :Forth-bridge ................................... es 4 | 141 
» 100 | Doe 43 p.c, INT5, conv. ..................... 151t 100 Glasgow und South Western 4 | 147 
% 100 H TTT N 5 „% 100 Do. 5 po, 1879, eon . x: 100 Great North of Scotland . 4 | lit 
10 Lage Sonny elas €——— ТИК 85 „ 100] Do. 4 pe, 1881, ео ОБОО НЮ 159} | 1100 наша — ac 41 | 1501 
10 | 10 [Lanarkshire and Ayrshire..................... 1$ ||» 100 Do. 4 P. c, 1595, сопу. ..................... 138} 100 | ROM NAM HE ROME 4 | 1131 
10 | 10 |Lanarkshire and Dumbartonshire ......... 18} „ 100 Do 4 pe, 1890, cou . 1344 100 |Kilsyth and Bonny bridge q. 4 132 
Stk. 100 North British Ordinary ........................ 41} ||, 100] ро. & pc, 1991 ................. n 135% (100 |Lanarkshire and Ayrshire А ................. ‚4 | 146 
2. 100 Do Ordinary Preference, 8 per cent.] 908 || „ 100 Do. 4 p.c, 1892, сопу...................... 136; 100 Do B . . W ess 4 | 145 
e, (100) Do. 4 pce., 1897, сопу. ............ ........ 133 |100| Do HHH b 1 15i 
— 3 SS RE TCT 100 Lanarkshire and Dumbartonshire 3 11. 
RAILWAYS. PREFERENCE STOCKS LEASED AND GU AR ANTEED 100 North Britis 805 6 87 3 1103 
AND SHARES. 1100 West Highland ...............................53 8 | 107 
(SEPARATE) STOCKS. 100 [Clyde Navigation, Funded Debt 4 | RI} 
Shr. Pd. NAME. 
Во 107 [Caledonian Consol 4 po, No 1 Ls 120 PAP EN: Хаме Price)| MISCELLANEOUS SECURITIES. 
» 100 Во дао, No. ....... 143 25 | 25 |Arbroath and Forfar (6 p.c. for year). 48 ||. А 
„ |10 | Do Consolidated 5 ро, 1878 рар MB, (10 20 [Ayr and Maybole, 7 pe. seen 234 Shr. Pd. ES | 1208 
» 100 De ce Gone; . — 1414 ||Stk |100 Edinburgh and Bathgate, 5 p.c. ............ 175$ 9| 8 [Glasgow Tramway aud Omnibus, Lim.] 40/ 
in p. o. Сопу, Preference, 1887 ......| 155 . БЕК. 1100 Railway Investment Co., Lim., Prefd ...| 117 
10 |Callander and Oban 4} pa .................. 144 || „ |100 Forth Bridge 4 p.c. .............................. 1393 „ 100 Do. Deferred 21 
Stx. 100 [Glasgow and South Western 4 p.c. guar.| 143} » |100 Forth and Clyde Junction . 2184 | 10 | 10 |Bcottish Wagon, Lim 194 
s 100 m [ре розе 17 1393 1100 | Da 5 p. e 975 157} [Stk. 100 Shotts Iroenn . E 
90 ро егепов No. p DONE 140 10 16 Do. 5 P. C., J ранае 18; 10 9 [Steel Company of Scotland, Lim. ......... 77 
„ |100 | Do. 4p.c. Preference, 1888 ...............| 1384 || 10 | 10 Do. 6 pc. redeemable . ͥ 12475 2M 
» 1100 | Do ipe Preference, 1891 . . . . . . 1334 Stk. 100 |Portpatrick and Wig., guar. 3} p.c. ...... | : 
» |100 | Do. E Preference, 1894 ............... 138} || ,, |100 |Solway Railway Annuities Stock, 3 p.c. 1011 Nore.—a Ranks with ordinary for excess over 3 рег 
10 | 10 'Gla-. Di: č Buh. 4 p.c- Non-Cum. Red. Pref.| 10,4"! ,, 1100 West Hiuhland, 3 p.c. ....... 3 . 1053 "cent.; No. 2 for excess over 5 per cent. 


DUBLIN STOCK EXCHANGE. 


AND SHARES. c І Continued. 
Shr.| Pd. NAME. Price. . NAME. Price. Pd. ХАМР. Price. 
Stk. 100 Belfast and County Down...................- 163 а 100 Belfast and County Down, 5 p.. .. 11100 |Donegal...............- eere CE deese 
„ [100 Belfast and Northern Counties 155 |100 Cork, Bandon, and South Const, A р.с.| ... 100 Do ᷑UE[F. L̊w . —EL—1ũ2—L— A —L[„IA ͤͥ(L̊ . 4 vis 
3.1100 ee, rr erroe .. 1100 Dublin and Kingsto wen .. 3% |... 
100 Cork, Bandon, and South Coast Ordinary} 744 || , 100 Dublin, Wicklow, and Wexford,6 p.c. ...| 162 |100 Dublin and Wicklow . . . . . . . . . . ‚4 |122 
$5 | 20 Cork, Blackrock, and Passage «ie |100 | Do. City of Dublin J unction, 4 p. ee . kde ынна 4t | 126 
10 | 10 Cork and Macroo m eee „ 100 Great Northern (Ireland), Cons. 4 p.c....| 140 |100| DPobodꝛ d . 4i | ... 
„ 1100 (Great Southern and Western, 4 p.c. ...... 140 100] Do. (under Act 1®9%)........................ 4 | 119 
Е 0 Dublin, Wicklow, and W. 8 ERES vus » 100 'Midland Great Wert, Rent-charye, е, 4 p.e. 1334 1100 | Do City of Dublin Junction ............ 4 "^ 
100 |Dub icklow, an exford ............ 24 а 
100 |Great Northern (Ireland) Consolidated... 4 | 141 
ve |100 |Great joda nn) SERRE TILES HRS 1781 RAILWAYS.—BARONIAL 100 Great цеп and Western. 4 141 
100 Great Southern and Western 146 EE 100 |Llen Valley z ТЕТИР N 4 Ж» 
„ 100 Midland Great Western 11 GUARANTEED. 
| IN PERPETUITY UNDER ACT 1883, — 100 Midland Great Western . . . . . . . . 4 | 140 
„ [100 |Waterford and Central Ireland 15; sn N Price. 100 | DO . . . ...... .... 411453 
50 50 Wer а Limerick, and Western 30 hr. Pd. AME, rec. 100 Do. FF 44 | 153 
10 | 10 Waterford and Tr&more........................ 10 | 10 Athenry & Tuam Ext. to C' morria, $ p 121 
mr eU UU NAME pe, 121 
5| 5 Ballin. and Timol. June. Lt. Rl., 5 p.c. | 72 100 8 N zu edes d DAL TEE | 100 
RAILWAYS.—PREFERENCE STOCKS 5 | 5 Timol. and Courtmac, Ext. Lt. R)., 5 pe, 74 % |Waterford, Limerick, and Westera . . .. rf 134 
AND SHARES. 5 5 (Ballinrobe and Claremorris Lt. RL, 5 p. e. 213 100 Db); . di ves 
5 5 Cavan, Leit., & Ros. Lt. Rl. & Trm., 5 p-c. 71 100 DMOOOO◻O◻8ddwd ˙ qq 2 i 
DIVIDEXDS CONTINGENT ON THE PROFITS ОР EACH 10 | 10 Clogher Valley Railway, 5р.е................ А occi iioi disini cote id 3 
SEPARATE YEAR. 5 | 5 Cork and Muskerry Light Ry., 5 p. e. 74 
Shr. Pd. Name. | Price. | 10 | 10 Donegal, 5 v. e s LINES LEASED AT FIXED 
Бс 100 [Belfast and County Down A, ра {| 10 | 10 ир and Bie Steam Tram, 5 p.c. . 150, RENTALS. 
га 100 Ml DG А. | 153 5| 5 Longhren and 1 Lt. RL, 5 p. c. j — —  —— — 
100 | De 4 pO . . f . | 10 | 10 Mitchel. & Fermoy Lt Rail, 5 pd . 15 Тра. NAME. Pri 
" [- F 2 ast and Northern Counties, 4 h j.. 10 | 10 Weenie ct 4 p.c. e “ОКТОО 42 Sar iss uc ETT in 
| 10 | 10 est Clare Railway, «p.c. ................. 12i 
0 . Cork p — 10 10 [Water ford. Limerick, E Western, 4 ре) 12; Stk. 100 Dublin and Kingstown, 9 pa с . . | 
uM UE Se as EER at OMM EM БЫ АР EM ds 1 | 1 |West Carbery Trams & Lt, RIs., 5 pc...) 30; | 
20 20 Cork, Blackrock, & Passage, red. 44 ре... n 0 Cork, Bandon sud З. C.—Bantry, 5 p.e] ... 
10 , 10 Cork and Macroom, 5 o . 13 erry Central B, County Guard, 5 po... 
| 5 ' | 10 10 Do London Со. Guard; pe т MISCELLANEOUS SECURITIES. 
erry 290200 0000000000006 006 eee Р-н —————————————————————————————————— á 
10 | 10 |Donegal, Irred. jd Nr BRO: rt | Stk. 100 [Ten Valley 5 p.c. ................................. s I Shr. Pa! NAME Price, 
Stk. 100 Dublin, Wicklow, & Wexford, 1860, ö po.’ 1114 || 10 | 10 | Waterford, Dung.,and Lism.,5 p.c. Pref.) 75; ^| ES S ee ышы 
» 100 | Do. 5 Pe, 1864 _.............................. 10 | 10 | Do. Deferred . ...... .. — 50 | 50 "British and Irish Steam Packet, Lim. ...| ... 
" 100 Do a ро; 1805 C 75 . . — 110: 10 Belfast Street Tramwnys 1er . l6; 
p.c. rere tT DICT Ў Stk. 100 City of Dublin Steam Packet 
» 100 Do. 4 po, 1877 ij . | RAILWAYS.—DEBENTURE STOCKS. 5 50 ‘Dub. and I. pool Steamship Bide., Lim.“ 75 
Ч S$ |! во | 50 Dublin and Glasgow Steam Packet ...... us 
s» .100 |Great Northern (Ireland), Cons. 4 р.о.... 1884 || pa. NAME. Price 120 os ре 2t рс. Donum. -— N Vds 
pus II Mrd term ORDER UN M о. c. Debentures ..................... " 
» 100 Midland Great Western, 5 p.c. ............... | 166 100 Belfast and County Down ..................... 4 |1391 E 
95 ak Do. SPO ................... ———— 18364 (OOS) . xr ate an erbe ea 3 | 106 10 | 10 Dublin and Lucan Steam Tram., Lim.] 5 
100 |Waterford and Central Ireland, 6 in 100 Belfast and Northern Counties 4 | 0 10 | 10 Dn United ier 1296, aus Ord. 114 
a an PC ... 10 | 10 о. 6percent, Preference Shares .. St 
ii 100 Waterford, Lim., and West., 4 p.c. ...... 1274 100 Cork, Bandon, and South Coast 4 | .. |100 100! Do. 4 per cent. Debenture (ten yoars) 
3 100 2 e tual . . . 994 50 po BB 41138 10 | 10 Dundalk and | Newry Steam Packet, Lim. ia 
шуннан "C m о. Bantry Extension 9 el | — ——k СЕЕ === 
25 | 25 2 pac is РЕСЕ ess s. 100 [Cork, Blackrock, ana Passage 4 NoTrÉ.—c Leased to » Dublin, in, Wicklow, and Wexford 
10 j 10 Waiari d Tramore 5 pe ... eed ^. 1100 Cork and Масгоот............................ф.ф 4 at 36,0001, a year, which generally pays 9% p.c. dividend. 
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Barry. Great Southern and Western. Metropolitan Distriet. 
Week ending Sept. 10. 1898. 1897. | Week ending Sept. 9. 1895. ү 1897. Week ending Sept. 11. | 1906, | е 1897. 
G6 66 eee ee Passengers, &c. . *6«090060200009080 412,098 1 ,154 Passengers, &0O. DOMI 90009066000 eee ees 

с S | 2s Goods, Kc. ... NUS 8,875 | : Goods, Cc. .. „„ | E 

Total for week £3,800 £6,791 Total for week ............... 221.567 ; £21,450 Total for wok. £6,336 27.880 

Aggregate foi 11 weeks. £37,158 | 292,657 Aggregate for 10 weeks... £197,452 _ £188,889 | ^ Aggregate for 10 10 weeks . |e | £12,398 
Miles open ........................... (= зї Ii Mues open ........................ — Wá —|-— sd — Miles ореп.................ф@.ф..... . 18. | — 19. 
Decrease this week, £2,901 Decrease 11 weeks, £65,369 | Increase this week, £117 Decrease 10 weeks, 41,437 | Dexrease this peck, To Decrease 19 weeks, £4,722 


Belfast and Northern Counties. Great Western. = wol 
Week ending Sept. 9. 1898. 1897. | Wook ending Sept. 11. , 1898. ^ 1897. BR. ending Sept. 11. «i89. _ 
Passengers, ting iid mmm 8,451 | 2,074 [| Passengers, &c. ............. »..| £111,190 £104,900 | Passengers, &. 2736 880 "en ,271 
Goods, &. .. . .. . 2,951 — 3,033 Goods, &c. .............. — 88,000 - 102.740 | Goods, &c............ —À 139.400 . 1493997 — 
Total for week .... " 6,402 , £86,000 — Total for week ............... ~ £200,150 | £207,730 Total for week ~ £213,989 | £211,668 _ 
Aggiegate for 10 weeks о £71,784 _ | _ 270, 841 Aggregate for 10 weeks ... £2,043 920 22, 178,590 Aggregute for 11 weeks. 2, 271.843 22, 205, 470 
Miles open ...... .... ИТ — 21 2195 219 [Miles open eren dc 9,599 9 | 2,575} | Miles Miles open . . ...... .... ... .| Іза 566 
increase this week, £395 Increase 10 weeks, £943 | Decrease chis в week, j £7,580 Decrease 10 weeks, £139,670] Increase this week, : ТТИК íncrease 11 weeks, £66,975. 
Caledonían. Highland. Midland Great Western of Ireland 
Week ending Sept. ll. , 1898. ^ 1897. ^ Week ending Sept. 11. 1898. | а 1897. Week ending Sept. 9. 1908. 1x. 
Passengers, &c....................-. £32,607 £381,212 ] Passengers, &c. ....... e 47,872 27,757 | Passengers, & РТИ «404,721 £4,341 
Goods, &.. . . . 50.184 417,84 Goods, &с............... — 3.928 4, 0% | Goods, K.. . . — Pn£ — 7,943 6.846 
Total for week ............... 282.751 £79,045 Total for week ........... wf £11,798 £11,947 Total for week ................ ~ £11,968 | £11,187 
Aggregate for 6 weeks...... £501,012 | _ £485,453 Aggregate for 2 weeks _ 425,275 424,145 Aggregate for 10 weeks o | £104,280 _ £106,019 
Miles open . . . .. .... . . 8584 8514 Miles open . . . . ..... .... 1701 489 Miles open ...................... wel 588 | 888 
Increase this week, £3,745 Increase 6 weeks, 215.559 | Decrease this week, £49 increase 2 weeks, 21,130 - Increase this week, £777 __ Inorease 10 weeks, 4281 
Cambrian. Hull and Barnsley. North British. - 
Week endiug Sept. 11. 1898. , «1897. J Week ending Sept, 1. ү 1808. а 1897. Week euding Sept. 11. 1898. e 1907. 
Passengers, & . 44.810 44,540 | Passengers, &. . . e ösi - Passengers, Ke. isis Ta URS 882,006 £31,831 
Goode, &. . . . .... . . 2.823 2,711 | Goods, Te. . . . . . . .. Goods, &...... ...... 28.880 48,061 
Total for week £7,633 £7,251 Total for week  ............... 28, 836 27, 581 Total for week ........... ee! — £81,758 £79,912 
Aggregate for 11 weeks o . £79,521 | 276,515 Aggregate for 10 weeks ... 290,675 | 276. 628 Aggregate for 6 weeks ..| £507, 217 £495,335 _ 
Miles open ........................... = 250 9% Miles open . . . . . . aaie a _ | d  [.Miles Op re — lS) | 1,8904 
Increase this week, £382 iucrease for 11 weeks, £3,006] Increase this week, £1,249 Inoreage 10 weeks, £15,067 bis week, £1,844 Increase 0 weeks, £11,802 
Furness. _ | Lancashire and Yorkshire. North. Bastern. 
^ Week ending Sept. 11.  , 1898. 1897. | Week ending Sept. 11, 1898. 2 1897. Week euding Sept. 10. 1888. а 1897. 
Passengers, &c. ................. TS 42.977 £2,907 | Passengers, ca . 451, 929 #&49,096 | Passengers, Ke . . . 61,474 £56,174 
Goods, &. . . . .. . 7, 1116.97 | Goods, &c. ................. esses] 65,655 | 59,340 | Goods, &. . eue]. 108,277 _ 103,033 _ 
Total for week 110,088 £9,881 — Total for week _.............. £107,584 £101,436 Total for week. £199.7581 | £159,197 
Aggregate fo: 10 weeks o.. £101, 425 | £100,104 Aggregate for 10 weeks ... 1,141,020 [nane - Aggregate for 10 weeks .. | 21,788,083 | £1,695,181 _ 
Miles Open ........................... | 19 | 19 И een is settee 56 Cs Miles open E 1.6181 1. 807 
Increase this week, £207 Increase 10 weeks, £4,321 - Inoregse this week, 26,148 Increase Tease 10 weeks, 240, 100 Incpenee Thie week E. £10, 554 Increase 10 weeks, £93,742 
Glasgow and South Western. London Brighton and South Coast. North London. с 
Week endiug Sept. 10. 1898. 41807. | ^ Week ending Sept. 10. 1898. a 1897. E. d ending вере. 11. 1898. | а1В07. 
5 215.714 £14,925 | Passengers, &. ...| 449,070 | 4482 | Passengers, &. . . . . . .. i £5,925 £6,264 
Goods, &. ...... J 17.816 17,71 | Goods, &..... ..... 14,670 16,01 | Goods, &. . . . . . . . .... 3,363 3,425 _ 
Total for week ............... £33,533 | £32,300 Total for wein. £62,640 | 259,883 Total for wen £9,288 £9,689 
Aggregate for 6 weeks. .. £315,645 | £209,906 | Aggrogate for 11 wels. £790,853 270,847 Aggregate for 10 wers. £82,874 | 402,922 - 
Miles open ...... ...... ... I SUSE | 399) — | Мїїөворөп......................... | 1761 47% Miles open . . . .. e 13 
Increase this week, £1,136 Increase б weeks, £5,650_ | Increase this week, £2,787 increase 11 weeks, £16,006 | Decrease this weok, . „#401 Increase 10 weeks, 4152 
Areat Central. ^ London Chatham and Dover. North Staffordshire. 
Week ending Sept. 11. 1898. a 1807. |  'WeekendiugSept.11. | 1808. | «1897. 5 ending Sept. 11. Ros | due 
Passengers, Kc. . £17,505 £16,433 | Passengers, Ke £99,763 &29,000 | Pasengers, &c. .................. £5,485 25. 186 
оов, 0. ено снае |. 830,02 | 32,498 | Goods, Kc. . .. . ... ev] 6,086 | 7.201 | Goods, Ke. . . .... .... lo. sos 9.897 — 
Total for weeks £48,507 £48,931 Total for week €30,440 £36,201 Total for week ............... 417.118 £16,242 4 
Aggregate for 10 weeks .. £484,436 | £408,407 | Aggregate for 1) weeks. £380,509 (4383,64 Aggregute for 10 Морин |. £165,259 4; £158,706 h 
Milos open . . 2358 — 35 — Miles open N _ 188 — 4. 1883 —— Miles open . e 3121 | 314 
Decrease this week, £024 — Increase 10 weeks, £15,930 - Increase this week, £ 2248 - Increase 10 weeks, £2,045 _ Increase chis week, 2908, Increase 10 weeks, £6, 558 
Great Bastern. EN London and North Western. Rhymney. 
- Week ending Sept. 11. 1898. « 1897. T Week ending Sept. Gn | | 1898. | 4 18. Week ending Sept. 10. ie ED 
gers, &С.................... ..| 468,401 £62,835 | Passengers, &c. .................. £118,612 | £118,244 | Passengers, Ke. N js m 
a. ушыра . 35,910 37,589 | Goods, &. mesece] 140,079 | — 139,199 | Goods, &c......... —€——— Ке m 
Total for weeks ~ £102,401 | 299,857 Total for week .............. £258,691 | £257,443 Total for week ............. ` £3,213 £4,858 
te for 10 weeks ...| £1,077,012 | £1,045,455 — Aggregate for 10 weeks . £2,717,722 £2, 659,549 - Aggregate for 11 weeks. 417,058 I 
Miles open ...................... | 10420 | 103400 | Miles open . . .. 1,911 1914 Miles open. ..... |- es – 
Increase this week, £2,545 Increase 10 weeks, £31,587 Increase this week, £1, 248 Increase 1 10 weeks, _ £53,173] Decrease this week, £2,145 Decrease 11 weeks, p 733 
Great Northern. 5 London and South Western. South Eastern. . 
Week ending Sept. 11. 1898. ^ 1897. ^ Week ending Sept. 11. 1898. а 1897. Week ending Sept. 10, 1898. 1597 — 
8885 ngers, &с...................... £58,831 £55,541 | Passengers, & . | £069,319 £58,671 | Passengers, &... ..... . 441,901 £39,583 
ГАСНЕ 57.188 58,4927 [Goods &c. ..................... i. 23199 | 93,559 | Goods K. . . . ...! 15,480 43085 
Total for week ..... ...| £116,014 | £118,908 Total for week ............. , £92,518 | £82,230 Total for week ee £57,421 | £55,172 
Aggregate for 11 weeks .|£1,294,824 ' £1, 177,997 - Aggregate for 10 weeks. £038,049 4900, 42 Aggregate for 10 weeks.. £606,218 | £588,725 — 
Miles open ......... Sesseess4| 1,1404 " 1,066, | Miles open ... . . . . . 953 | 941 | Milesopen...................... . 4468 | 448 
Increase г this week, £2,046 Increase 11 weeks, , £47,427 | Increase this week, £10,288 Increase 10 weeks, 237,007 Increase this week, £2,249 Increase 10 weeks, £17,493 
. Great Northern (Ireland). London Tilbury and Wire 4 Taff Vale. k EE 
~ Week ending Sept. 9. 1898. 1897. ^ Week ending Sept. 11. 1898. a 1897. — Week ending Sept. 2 1898 а 1897 
IB, О inocente) nies &10,878 £19,134 | Passengers, &с. .................. 26,581 £5,199 | Passengers, &. — £2,778 43, 719 
Goods, &c. eetceseotestaetenesqesaooec 6.782 NR 7,581 Goods. &с. "(—— —— ҮҮ "TP 1.665 2 046 _ Goods, &c. 660 „66. 5,515 — 11,953 _ 
Total for week 417.681 £17,065 Total for week  ............. | — £8,228 £7,245 Total for week .............. £8,293 £14,973 
Aggregate for 10 weeks. £187,823 | £188,213 Aggregate for 11 weeks .. . £91,194 - . £92,040 Aggregate for 11 weeks ..| 273,335 | £167,305 __ 
Miles open . . .. ..... ... . . | 898 1 596 [Miles open. . . . . . . . . . п | а Miles ореп........................... 121 |. 121 
Increase this week, £6 Decrease 10 weeks, £300 Increase this week, Eos zncrease 11 weeks, £4,645 | Decrease this week, £6, £6,679 79 Decrease 11 weeks, £94,035 
Great North of Scotland. Metropolitan. I. Waterford шеек and Western. 
Week ending Sept. 10. 1898. 4 1897. Weck ending Sept. 11. 1808. а 1897, Week eudiug Sept. 1898. 1807. — 
Passengers, &c...................... | £5,226 Passengers, ФС. .................. vix A Pastengers, eC. vie: ана £38,087 £2,782 
CV 5,112 vee | Goods, Kc. . . . .. Eira ie ie Goods, Kc. ... . . ee] 1,800 2. 151 
Total for week ............... |^ £10,338 £9,280 Total for week £14,574 , £15,402 Total for week . £4.837 | Ts. os 
for 6 weeks £64,863 £64,096 Aggregate for 11 weeks ... £161,108 | 2162,016 __ Aggregate for 10 weeks. 247,059 Es, 015 
Miles open ........................... 331 [331 Miles ореп .......................... 64 64 Miles open. . ...... . . . 3504 sso — P 


Increase this week, £1,108 Decrease 6 weeks. £767 | Decrease this week, £828 Decrease 11 weeks, £913 | Decrease this week, £143 Decrease 10 weeks, £964 
ш=—=—————————————————=—=———————=—————————————————————=——————————————————————-——————-———-————=—=— 

Norms лир BxrLamATIONS.—e« The receipts for the corresponding period last year are adjusted to the actual figures. b Exclusive of 193} miles Joint Lives. 
c Кхоіаліте of 116$ miles of Joint Lines d lnoludos 225 miles Foreign Lines worked and 239 miles Joint Lines (G.N. proportion). е Intludes 154 miles Fo 
Lines worked and 339 miles Joint Lines (G.N. proportion). These figures do not include the receipts of any of the Company's Joiót Lines. N Including t 
reeeipts of the Canal. i Railway 193 miles; Canal 119 miles. cludes steamboat receipte and tolls. Penarth Dock and Kailway included. о The 1908 aggregate 
is for 1 day lesa than that of 1807. р The greater portion of the revenues are derived from dock dues, &c., which are included in this return. 
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BRITISH AND IRISH RAILWAYS, &c. | FOREIGN AND COLONIAL.—Continued. 
Mileage. Latest Earnings Reported. | Aggregate to date. | | Mileage. Latest Earning: Reported. | Aggregate to date. 
‚„ 1—— 5 а аа па ш чы Railway. aes des — — 
Railway. 1996, , 1907. Wk. or- Month.) 1898. | 1897. | 1908. | 1897. | 1088 1697. Wk. or Morth.] 1598, 18597. | 1898. | 1897. 
Mast | : | 21 1,4314 | 7,15,008 10, 80, 085 
.D.| 761 | 76 Sept. 9 | £3,000, 23,075 218.038 236.587 So. Mabratta с 1,045 1.045 Aug. 20 | 97,121 1 ‚18,00 : 
вер: m at Sept. n ! 1347 , 1,585 11,800 ; 18,289 M soreBtatec ' 296 | "296 » 27. % 45,215 196,220 3,13, 108 
City & 8. Lond. Sept. 11 876 | 879 10,457 | 9,906 Other lines. 0 %15 | 415 Я 1. 0 29,452 | 47,058 E 
Work. t 10 1,008 $99 | 10151 | 16066 ^" S.W.ofVeneza| 55 55 April. 2.276 2,948 11.7 e 
Cock. es. K. P. 311 31 Sept. 10 1.031 984 11,07 : 10713 Swedi«b Cent. a, Got 60] July. 8 285 5.208 53,044 Ў 
Cork B. & 8. OC. 108 | 103 Sept 10 1,742 1,653 17,871 | 18.608 Оа. Bjs. Ната — | — Sept. 10 2.817 — ies zu 
Ok. В'тск. & Р, 64 6 | Sept. 9 553 t 6 6.818 Urug North. O 72 721 May. 1,1768 6, X, 15 
Dub. Wk. & WX. 146 | 144 Bept. 9 &76 4844 | 63,0:7 | 62,154 ү. M. £ — 141 141 ; веру. 95 x 3356 | 2H 11.605 58 
Bast June. 080 ` 4,361 — — n.a! — — wks. 5; : = wee 
ot MAS. P at 270 Sept. 10 987 | 989 21,431 | 21,999 W. Fianders oj. 113 113 Sept. 11 2. 36 2,0 28,954 281 
Isle of Wight... 13 12 Sept. 10 695 874 9,213 9,267 W. of Havanaad 110 10 Sept. 10 2.605 1,530 21,17 | 20 
Isleof W. Out. 21} | 316 | sept. 10 6881 715 | 7,314 | 7,464 W. ot lud. P. e 51| 51| aug. 20 1,28 , 3,2801, 15,000. ; 
Мапс. Canal...) — | — August. 23,180 , 19,046 | 149,998 |! 13.29! W. „f S. Fe . e 195 135 Sept. 10 11,405 8,500 | * 
Manx Northern 164 | 1 Sept. 10 188 254 6,483 | 7,34 | Zar, ч Hnelvai 113 113 Angust. 156, 192 81; 57 1,109,607 1.088,82 
I. per: 4 Оаг. 41% al Bept. 10 1902 1,590 | 20,871. 2005 | тыас == 
ваз “| „ ЕН | ЫЗ: Ыш] Ый pat UNITED STATES RAILWAYS 
Mid.à в. — — 17 * А КЕ na 
Fenger ЮКЕ; paj m maei Мр | „шет Томи валини Шатты ED 
ud 43 t. | , ° fe Ф е 
Wr M. АО. à Е a5 | Sept. 10 | 1,032! 1,030 1 11803 | 107791 | 1908, 4996 | WE or Monto, Ines 189r | =. 
ONIAL RAILWAY» — Alb. Gt. Sth.’ 810! 310 94 wk. Ang. 20 000 $0,821 | $1,068,164 $971,063 
N .& 528 528 ugust. — 
T ee M Top. ^g Pe 6,481 6,401 Jnly. |2465y93 259231 21,555,336 18,675,231 
Mileage. | Latest Earnings Reported. || Aggregate 20 date. | Balt. and Ohio, — | July. 2805991225492 i$, 964, d H, die, 261 
Railway. 55 ———— — ——- | Balt. & О. S. W.] 921 eu За wk. Aug. | 1412, 331 | | 134,002 | 4,297, 830 | 3, 93.721 
1399. 1897. Wk. or Month. 18%. 1897. 1898. 1897. Central of NJ. — | July. luso 1259133 ; i 6, о HE 631 
ooo oss eee | ee oe || Cenuab Panüe — | Мау. 1471335 | 1UH817. боо | 6 25,357 
—ꝙ 90 | 96 July 30,214 | 30,920 || 559,149 | 317167 || Ches, and Obio' 1,360 | 1,990 | 2d wk. Aug. | 299,551 1 224,46 7,366,115] 6,979,7 
Alcoy & Gand, i 33 Sept, 10 800 | 9,200 315,9^U 310820 || Chic. Gt. Wert.“ 928 | 928 | 3d wk. Aus. 125, 189 115,005 ] 3812, 156 2,981,060 
гав ...... i| 110 | 10| Sept. 3 30,330 23,350 250,025 181,344 || Ch. Mil. & 8. P. 6,151 16,151 | 3d wk. Aug. | 622, 674 | 619,316 |, 20,195,213 | 18,265,659 
Ang.-Ch. Nit. aa — | — August, | 12,500 1,500 — — Cl. Cin. Ch. Kd. 1,838 l. & N ! 3d wk. Aug. 257,63 | 277,780 | 6,076,202 8,360,687 
Antof. & Bol. b| 574 | 574 August. 538,000 [212,000 || 3,329,000 | 3,623,(00 || ропе. & Kio G. ; 1,000 1,60 td wk. Aug. 168,100! 151 500 | 80 $, L E 
Arg. Gt. W. a 319 | 319 | Sept. 9 5,494 | 4,675 64,016 55,436 || Erie ....... | | — July. | 2570096 2850894 15,069, is 17,747,004 
Assam R &T.c| — LT дш 69,549 86,678 5, $1,529 5.2, A a. Rap. & ‘Tad. m 438 Sd wk. Aug. | 60,082 53,555 5.273. 75 2. 7 9 
Ba. Hl. & N.W.a| 394 | 236 | Sept. 10 18 570 4.142 5,326 || Illinois Contra: 3,725 3.130 July. 2043056 | 1984075 |! 1 273.079 12,085, ue 
Bahia & 8. F. a4 276; г) n. July 3 9,613 | 8.52 = = Kan. C. P. & G. — — | 4th wk. Aug. | 113,89 | 76, 615 3 0 иго 
Timbó B’ch a] 55 i 1,227 | 1,019 | — — Long Island ..| 378 | 378 Jul 525,470 | 525,995 2,366,012 | 2,207,798 
Ben. & N. W. с| 924 Nt Aug. 15 1,219,200 [1,068,011 || 7,83.010 6.71.76 || Louis, 4 Nash. 2,985 2.975 3d wk. Aug. | 417,590 403,136 || 13,939,374 | 1 784, 
Bengal Oent. с| 125 | 195 Aug. 20 12,707 | 19,013 1,415,204 | 1,27,396 su | 330 | 4th wk. June 32,175 31,455 «38,194 | — 631,292 
Beng.-Dooarsc| 36| 36 Julyil-Aug.20, — — „1. 48.900 41.80 || Mexican Cent, 1,955 | 1,840 Sd wx. Aug. | 226,235 | 216,976 | 9951. E 
Bengal-Nag.c..| 962 | 86 Sept. 10 93,000 | 91,823 , £,26.00€ | 9,05 557 | Mexican Natl. il, 219 1.419 |34 wk. Aug. | 105,411 | 105,08 | 3, 808 1310 819 
Bil. Riv. & C a 14 14 August. 9,557 8,51. 73,008 65,954 Minn. & St. L. хмм 370 Sd wk. Aug. 46,597 48,519 j| "apes 6.356.129 
Bolivar . .. . 4 — | — July. 2, 1,660 25.82 34,139 || Mina, Kan, & I. 2.197 2.060 | 3d wk. Aug. | 209,948 223,393 | 47060 Poe 
Bom. B. & C. I. a 461 | 461| Sept. 10 | 19,312 | 18,005 195,483 | — 206.195 || J. T. C. & H. R. 2,396 |2,396 3298217 зо! 25,470,640 24,973 {5 
State Lines.. а 1,949 | 1,840 $1, 3a 814,079 | 305,221 || N'Y, Ont. & W.| ані 477 sa wk. Aug. 82,2344 86,688 J, 3 | 2,438,474 
Braz. Gt. 8n. d 110 | 110 July. 11,556 | 11,556 99.222 84,444 || Norf. & West. 1,570 1.570 | 3d wk. Aug. | 247,367 | 247,310 6,094,705 05 150 
B. Ay. 4 B E. % 74) 7$| Sept. 113 | 3,838 3,045 | 116,500 | 129,131 || Northern Рлс. 4,367 | 4,367 | 3d wk. Aug. | 454,124 | 404,835 18,47 0,129 | 10,654,603 
В.А. К.&8.0.0] 53 53 ; 22 201 10,710 9,718 | Rio Gr. West. 520 | 520 3d wh. Aug. 6,500 | 65,600 | 1, 28 теи 
В. Ay. & Pac. a 497 | 426 | Вер. 10 6,3-2 | 5,798 69,207 62,459 St. Јов. & G. I. 251 251 | Sd wk. Aug. 31,525 | 32,365 731,421 098,230 
В. Ay. & R. a 914 | 914] Sept. 10 | 11,556 | 13,780 | — 554,108 | — 457,415 St. L. & Bo. Vr. 1,323 (1,328 | Sd wk. Aug. 126,009 125,762 029 5 | x 401 
В. Ay. Gt, En. a| 1,598 [1,469 | Sept. 11j | ?5.219 | 22,240 | 242,215 | — 204,560 || St. Louis f. W. 1.223 1.223 3d wk. Aug. 00! 84,200 5,028,827 | 2,618,481 
B. Ay. West. a| 602 495 | Sept, 11 11,741 | 10,461 117,455 | 102,977 | St, P. Mn. & M. 3,080 3.080 Jul 1410375 | 1147002 , 9,29,148, 7, 75,015 
TMA ......... c| 937. 857 Aug. l3 |! 2.984 l. 13,611 8.73.815 7.72, 231 Southern. 4,827 4.777 | 3d wk. Aug. 440,514 | 395,991 || 13,409,553 ' 12,0 Д ,97 
Pacific b 6,568 |6,547 |7 days Bept. 7 519,000 | 492,000 | 16,259.000 14.530. 0% || Texas & Pacific 1.409 11,499 | 3d wk. Aug. | 220,298 | 123,019 | 4,321,165 8,87 053 
Oentral Arg. a| 845 | 790 Bept. 10j 16,624 | 12,165 082,428 537.924 Vk. Sb. & Pac. 170 | 170 | let wk. Aug. 8,000 ! 6,000 | 5 175 35 0 
tral 197 | 197 uly. 122,0 |108,131 | 977,002 | — 863,333 || Wabash ......... ‚936 11,986 | 3d wk. Aug. | 289,733 | 284,946 | 8,902,017| 7,1 d 
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The London Stock Exchange, before granting an official quota- 
tion to the first mortgage debentures of the Mashonaland 
Railway Company, require that the bonds shall each be endorsed 
with a statement showing the amount of the first issue—namely, 
1,150,000“. The holders of the bonds are, therefore, requested to 
at once present them at the company's share office, 13, George- 
street, Mansion-house, E.C., with a view of having this noted upon 
their bonds. Until this is done the official quotation on the 
London Stock Exchange cannot be obtained. 
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THE SECOND-CLASS PROBLEM. 


“Methinks the chairmen do protest too much." This 
adaptation of the familiar quotation would, we fancy, express 
the suspicions of many who look below the surface of the 
present stage of the second-class problem, and who believe 
that they detect an anxiety on the part of the railway chair- 
men to convince themselves that all is for the best in the 
best of all possible railway systems. The opinion of THE 
RaiLwar Ties is no matter of yesterday, and all the brave 
utterances of the recent half-yearly meetings, supported, as 
these were, by imposing array of figures, have served but 
to intensify that opinion. The whole point, in short, lies in 
the fact that the statistics of the subject presented to the 
shareholders dealt with gross receipts only, while the sole 
concern to the proprietary is obviously the nei result on 
their revenue, of which no indication was given. Business 
men, in their moments of quiet reflection, have before now, 
and not so long ago either, failed to appreciate the difference 
between the two. It is not very surprising then that in 
the bustle of & general meeting the totals referred to should 
have produced a sense of mental indigestion, with the usual 
results of that complaint. It would, indeed, have been more 
appropriate had a discharge of fog signals taken the place 
of the figurative fanfare of trumpets and tom-toms which 
accompanied the ex-cathedra pronouncements. The subject 
is, however, too important for levity other than the small 
modicum necessary to adorn the tale. For the pointing of 
the moral an earnest consideration of the remarks which 
follow is all that is asked. For many years the chorus of 
lament, in a crescendo scale, at the falling off in the receipts 
of the second-class for long distance traffic, has formed an 
important feature of the railway meetings. Ten years ago 
an analysis of the accounts of the London and North Western 
was made by Mr. Price Williams, C.E., and gave the follow- 
ing remarkable information :— 

First-class working expenses amount to HORA per cent. of receipts. 


Second-class „ » » 1 » T 
Third-class „, » „ 410 » » 


In fact, in 1888 the second-class was being maintained at a 
dead loss. These figures were adopted by the then general 
manager, Sir George Findlay, in an able paper read by him 
in 1890 before the Royal Society of Arts, and they may thus 
be considered as having received the official imprimatur. 
Since then, moreover, second-class receipts have fallen still 
further on the North Western &nd other companies' systems, 
while it would be absurd to suppose that the expense of 
working the second-class traffic has escaped the influences 
which have operated towards the increase of working 
expenditure generally. Two years ago the various 
companies which still hold to Sir George Findlay’s 
view that “travelling society naturally divides itself 
into three classes came to the conclusion that 
something must be done. Suburban traffic not being in 
question, and the Midland, the Great Central, together with 
the east coast and Scotch companies (except the Highland) 
having already abandoned the second-class in whole or for 
long-distance traffic, the companies principally concerned 
at this juncture were the North Western, South Western, 
Great Western, and Lancashire and Yorkshire. Whatever 
be the reason, innate conservatism or tenacity of opinion 
bordering upon obstinacy, these companies could not or 
would not make up their minds to take the plunge. It is but 
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right to suppose that the technical advisers of the respective 
‘boards have sufficient backbone to admit that advice once 
given cannot be expected to hold good for all times and 
under all circumstances. Yet it is difficult to believe that 
some mistaken sense of personal dignity was not involved in 
the decision to bolster up the second-class by material 
reduction of fares rather than to take the bold step of admit- 
ting the correctness of the action of rival companies. What 
was done, at any rate, was to reduce the second-class long- 
distance fares to a level which should show the smallest 
surplus over the corresponding third-class fare compatible 
with an estimate of the difference in the cost of maintaining 
‘the two classes. The basis of that estimate and the quantum 
of the difference have not, of course, been revealed. An 
‘examination of fare tables shows that the North Western and 
Lancashire and Yorkshire have apparently adopted a rate of 
approximately one penny and oue-tenth per mile, in place 
of lid.; while the two southern companies mentioned above 
have effected reduction of id. on the old rates of lid. It 
is not in the least surprising to find the second-class 
receipts rising rapidly under such encouragement. Yet this 
fact, and practically without qualification, it wasthat formed 
the subject of the ode to victory sung in unison by the 
railway chairmen and joined in chorus by a large part of the 
financial press. Let us see what these figures really mean 
io the companies. The results of the first half-year, shown 
in the following table, are abstracted from the directors' 
reports :— 


2nd-class passengers. 2nd-class receipts. 


Company. Increase Increase Increase Increase 

over 1897. percent. over 1897. per cent. 
L. and N. W. Railway . . 491,831 32:04 ... £56,842 .. 4458 
L. and Y. Railway ......... 691,535 ... 91°56 29,953 .. 11176 
Great Western Railway... 275,793 13:91 28,238 ... 11°92 
L. and S. W. Railway .. 112,385 ... 5°41 10,665 ... 834 


"The difference between the rates of increase of the two pairs 
of companies, northern and southern, is doubtless attribut- 
able to the greater extent of the reduction in the case of the 
two companies first mentioned. No small credit was taken 
for these increases by the various chairmen, though more 
than one had cause to refer to an actual falling off in the 
receipts per third-class passenger, due, as Lord Cawdor 
remarked at the Great Western meeting, to the passing of 
long-distance travellers from the third into the second class. 
Now, this would appear to be & matter for congratulation 
only if the cost of working the second-class traffic bears a 
reasonable proportion to the cost of working the inferior 
accommodation for which such slightly smaller charge is 
made. This is the point on which no information is vouch- 
safed, and which is extremely difficult to estimate. We 
may, however, approach the subject in another way. It 
must be admitted that not one additional customer is 
secured to the railway by the reduction in fares. All who 
now travel second-class would go first or third if no second- 
class existed. Let us assume for the sake of argument that 
all would travel third; and our assumption will not err in 
severity against the second-class supporters. What the 
companies rely upon for the cost of maintaining the inter- 
mediate class is, then, the difference between the second and 
third class fares, less the passenger duty payable on the 
former as being above the Parliamentary rate of one penny 


per mile. Taking the North Western as an example, the 
following results appear to be approximately correct :— 
Total second-class receipt 2 £180,104 
Passenger duty payablUUUUDᷣ n . ã 3 9,005 
EJ T . £171,090 
Receipts on Id. per mile scale (third-class)..................... £154,401 


Balance available for profitand maintenance of second-class £16,698 
It should be added that the hypothetical receipts on the 
third-class basis are derived from the assumption that the 
average second-class fare is 1:154. per mile. There is thus 
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a balance of about 33,0002. per annum out of which to defray 
the whole cost of maintaining an intermediate class, involv- 
ing, as this does, expense in station working, the shunting 
and marshalling of vehicles, and complication at every turn. 
Certainly the figure appears none too large, and the net 
result to the company can hardly be more favourable now, 
and may even be less so, with the large number of pas- 
sengers to provide for, than when that number was smaller 
and each passenger paid one-tenth of a penny per mile more, 
which difference, indeed, was pure gain. Of course, it may 
be said that the present system economises space badly 
required in the lower class carriages, and fills those in the 
higher class which previously ran empty. Such an argu- 
ment would, however, be & complete confession that the 
second-class is being merely bolstered up, and we should 
expect to find that no more rolling stock of that 
class was to be built. Such a policy, while a large 
quantity of second-class accommodation is still in run- 
ning order, would be at least intelligible, even if 
there are those who, with ourselves, believe that by painting 
“third” over “second” a real simplification and economy 
would be effected. It is generally agreed that what the 
second-class passenger is ready to pay a small sum for is not 
80 much increased comfort in the construction and upholstery 
of his vompartment as the advantage of more congenial 
companionship, and an improved allowance of elbow room. 
Whether those who desire such advantages intermediate 
between the normal scales of first and third are to be con- 
sidered a separate division of society for railway purposes is 
pure sophistry. By the ordinary arrangements for engaging 
compartments under specified and by no means prohibitory 
conditions, such a demand on the part of the public is 
generally admitted to be well grounded, and is conceded 
without extra payment. On one company’s line, the Furness 
Railway, which runs no second-class carriages as such, all 
the advantages pertaining to that class can be secured by the 
payment of a small fee added to the third-class fare. For 
this is conceded the privilege of a seat in one of the third- 
class compartments specially reserved for those who pay the 
fee, and who are thus secured from the discomforts of 
crowding and the presence of undesirable individuals. We 
would not advocate an indiscriminate or any widening 
of the regulations under which third-class accommoda- 
tion will be reserved without extra payment. Already 
the service afforded by the companies is out of all proportion 
to that obtaining some years ago, when fares were, if any- 
thing, higher than they are to-day. Nor is the Furness 
System perfected as to detail, and its continuance on the 
present basis will no doubt depend upon the outcome of the 
suggestion that all third-class fares so increased become 
liable to passenger duty. The reduced fare experiments of 
the various companies have, however, shown that there is a 
large section of the public ready and anxious to pay some- 
thing &bove the ordinary third-class fare in order to obtain 
specific advantages; and, further, that the majority of these 
travellers cannot afford to pay sufficient to maintain a 
separate class for themselves. To meet the demand, and, as 
we think, to profit by it, the companies will have, sooner or 
later, to reconsider their position, and this remark applies 
equally to those who have abandoned the second-class as to 
those who are fighting against fate to maintain it. 


THE NORTH BRITISH REPORT. 

The explanation of the very poor dividend of the North 
British Company, to which we referred in our last issue, is 
very largely to be found in extra capital charges. Further, 
the company published an increase in gross receipts of 
83,0001., but, according to the report, the actual growth in 
traffic receipts was only 69,0001, whilst, including miscel- 
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laneous receipts, the increase was only 71,0001. About 22 
miles were added to the system, so that some addition to 
gross receipts was to be looked for. Practically all items of 
revenue showed expansion, but the principal addition was 
34,000“. in mineral receipts. All the Scotch companies, like 
many of the mineral lines in England, have shown excep- 
tional growth in mineral traffic of late—a feature which is, 
no doubt, attributable to the stoppage of coal supplies 
from South Wales for five months past. Curiously 
enough, the North British was able to earn its 71,0001. 
of additional revenue last half-year, with an waddi- 
tion to its train mileage of only 21,000 miles. Ex- 
penses increased, notwithstanding, by 45,500/., leaving the 
addition to the net revenue at about 25,7001 Interest 
yielded more, but the amounts paid over to the Forth Bridge 
and West Highland companies, debited to net revenue 
account, increased by 4,3001. and 8, 100“. respectively. 
Together the amount of net revenue paid over by the North 
British to those two subsidiary lines in the past half. year 
was 102,9321. Whether that payment involved a loss to the 
parent company or not does not appear, as the requisite 
details are not supplied, but we think that this is extremely 
probable. The net amount available for dividend is finally 
27,2001. higher. As, however, the company had to find 
dividend on the 1897 issue of convertible preference stock 
and on an increased amount of lien stock, and as these 
charges together represented 39,000/., the sum available for 
the ordinary stocks is, of course, reduced, and by the reduc- 
tion of 1 per cent. in the dividend on the deferred 11,5001. is 
saved, whilst the balance forward is also slightly lower. During 
the past six months 487,938/. was expended on capital account, 
and the estimated outlay for the current half-year is 475, 2941. 
The expenditure at Waverley Station still proceeds apace, and 
last half-year a further 179,315]. was thus disposed of, and 
yet the project is not nearly completed. As the company 
has plenty of funds in hand, and other resources available, it 
will not have to issue any share capital for some long time to 
come. But the 1897 issue of preference capital added no less 
than 93,000/. я year to the pre-ordinary charges of the 
company, and the full force of these has not yet been felt by 
the company. From the current half-year onwards, how- 
ever, the full charge on this stock has to be provided, and 
unless there is a marked advance in gross receipts, the 
dividend on the deferred stock must further suffer in 
consequence. 


DISTURBED STOCK MARKETS. 

Until a few days ago the stock markets generally were 
very cheerful on the satisfactory turn taken by international 
politics. The Czar's peace manifesto, the brilliant victory 
of the Anglo-Egyptian Army in the Soudan, the Anglo- 
German agreement, the reported arrangement with Russia 
as to affairs in China, and tbe dismissal of Li-Hung-Chang, 
who was credited with active plottings against British 
interests in the Celestial Empire—these were the leading 
features of an improved political horizon which almost 
lulled one into the belief thatthe millennium had arrived. 
It was hardly surprising that prices of practically all classes 
of securities, which during the present year have been on 
many occasions adversely affected by gloomy political fore- 
bodings, should respond to the more cheering aspect of the 
barometer. But the spell did not last long. This week 
the disturbiug items of intelligence have been just as 
numerous as were the preceding cheering events, and it 
became more evident than ever that the millennium is not, 
after all in sight. The dastardly assassination of the 
Empress of Austria naturally renders less secure than 
before the none too secure succession of the House of Haps- 
burg, and adds to the already numerous disturbing elements 
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at work in the Austro-Hungarian Empire. The report of 
the presence of the French at Fashoda has again revived the 
talk of a war with France which the West African difficulty 
gave rise to earlier in the year. Then the defiant attitude 
of the Sultan of Turkey in regard to Cretan matters does 


not allay the general discomfiture. These are matters which 


have affected securities generally; but, in addition, Chilian 


and Argentine issues have had a scare all to themselves in 


connection with the eternal boundary dispute. The reported 
action of Chili in calling out troops clearly does not make 
the way any smoother for the contemplated arbitration on 
the disputed points, though it is believed in many quarters 
that Argentina, at any rate, will do everything possible to 
avoid a struggle Any way, Chilian and Argentine 
Government stocks and Argentine railway securities, 
in sympathy with the latter, suffered a sharp reao- 
tion in the first part of this week, though later the 
tendency is somewhat better. As for Americans, they are 
getting distinctly “ wobbly,” the rise in these securities 
having been very large compared with the level touched 
whilst the war with Spain was proceeding, and in tho 
ordinary course we should soon see a set-back. Neverthe- 
less, our reading of this market is that the general trend of 
prices will be upward for another year or so, after which the 
big houses will begin to unload their enormous holdings 
preparatory to the next cycle of reconstructions and assess- 
ments. The markets generally have shown a better tendency 
during the last two days, and the probability is that the recent 
decline in values would have been less pronounced had not 
the advent of adverse political news synchronised with the 
over-bought condition of the markets. 


STATE OWNERSHIP IN GERMANY. 


We published a fortnight ago, on the authority of the 
Allegemeine Zettung, the significant announcement, which 
is believed in Berlin not to lack official countenance, that the 
German Minister for Railways is anxious to encourage the 
constraction of private railways in competition with the lines 
owned by the State. It is a curious coincidence that a step 
80 retrograde in ultra-democratic eyes, or to be regarded as a 
return to reason in the view of the opponents of State 
ownership, should be announced simultaneously with the 
first move towards the consummation of the Swiss nationalisa- 
tion scheme, to which we referred in our last issue. Can it 
be that the reason advauced by our German contemporary is 
officially admitted? That the State railways are avowedly 
unable to cope with the requirements of a growing traffic? 
We can well believe this to be the case, for a very limited 
experience of the ways of red-tape and cast-iron restrictions, 
dear to the quasi-military functionaries with whom the ordinary 
traveller is brought into contact does not inspire confidence 
in the common-sense decisien on & business footing of the 
far more delicate and important questions which come before 
the higher executive. There is little doubt that the socialistic 
element has deeply resented the purity of administration which 
has so far maintained the personnel of the German railway 
service free from the corruption which so often accompanies 
heavy labour patronage. The principal industries of the 
country have found that a ministerial bureau is unable to 
give that sympathetic attention by which alone special 
trades can be fostered and real competition increased to the 
benefit of the country at large by the elimination, in part at 
least, of geographical disadvantages. The traders, it is 
probable, would weloome. the initiation of privately owned 
railways which by strict attention to business would raise 
the standard of service, and in all probability reduce ite 
cost. The fact is, the State ownership of the German rail- 
ways is desired neither by the traders nor by the labour 
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party, and its existence in these days of great commercial 
activity is an anomaly which is understandable only in the 
light of the bureaucratic proclivities of the nation. Unless 
we are much mistaken the present step is one of the most 
important yet taken in the commercial history of the 
country. Englishmen, please note. 


PASSING NOTES. 


The traffic receipts for the week ending September 11th, on 
thirty-three of the principal lines of the United Kingdom, 
amounted to 1,844,3401., which was earned оп 19,253} miles. For 
the corresponding week in 1897 the receipts of the same lines 
amounted to 1,791,7871., with 19,034} miles open. There was thus 
an increase of 52,5531. in the receipts, and an increase of 219 in 
the mileage. The aggregate receipts for eleven weeks to date 
amounted on the same thirty-three lines to 20,637,6921., іп com- 
parison with 20,227,296/. for the corresponding period last year; 
increase, 410,3961. 


An extraordinary general meeting of the Metropolitan Dis- 
trict Railway Company will be held on the 29th inst., for the 
following purposes—viz.:—(1) To authorise the exercise of the 
powers conferred by section 3 of the Whitechapel and Bow Rail- 
way Act, 1898. (2) To sanction the creation and issue of the 
capital authorised by section 6 of the Whitechapel and Bow 
Railway Act, 1898. (3) To sanction and approve an agreement, 
dated September J2th, 1898, made between the Whitechapel 
and Bow Railway Company, the. Metropolitan District Railway 
Company, and the London Tilbury and Southend Railway Com- 
pany, for the maintenance, working, and user of the Whitechapel 
and Bow Railway, and the division of receipts from traffic 
thereon. (4) To authorise the exercise of the powers conferred 
by section 68 of the Metropolitan District Railway Act, 1597. 


At the conclusion of the monthly meeting of the Swansea 
Barbour Trust on Monday the Cuatrwan (Mr. Griffith Thomas) 
observed that the trustees had had under consideration several 
important matters which would probably be referred to at the 
next meeting. It now transpires that deep-water entrances to 
the south and east docks are under contemplation, the cost of 
both schemes being roughly placed at about 300.0001. In con- 
nection with these proposed improvements, Mr. W. Law (harbour 
superintendent) has submitted a scheme with plans providing for 
an entirely new entrance to the Prince of Wales Dock, the present 
entrance having always been considered wrongly constructed, as 
it does not allow ships to enter the dock longitudinally. A new 
dock is said to be the alternative scheme to these contemplated 
improvements in the Swansea Harbour. 


The half-yearly report of the Caledonian Railway Servants’ 
Friendly Society shows that there are now 4,418 members on 
the roll, being an increase of 246 from last year. During the 
past half-year 1.792“. has been paid to members off sick, and 
3221. has been paid as funeral allowance. The income was 2. 242“. 
The question of alteration of rulos will be discussed at the 
fortheoming meeting. It is proposed that members who have 
received fifty-two weeks' aliment, and are still incapacitated for 
work, and who at the commencement of their sickness were ten 
years in the society, shall, so long as their sickness continues, 
be entitled to receive, aecording to class, not exceeding the 
following sums per week :—A, 38.; B, 4s.; and C, 6s. 


Commencing on October Ist, and every Saturday until May 
27th, 1899, cheap return tickets will be issued, by any train, 
from London to all Great Eastern stations below Shelford and 
Mark's Tey (except Peterborough, and stations on the Stoke 
Ferry Railway), at single fares for the double journey. These 
tickets will also be issued to Southwold, stations on the Colne 
Valley Railway, Paston and Knapton and Mundesley-on-Sea. 
The tickets will be available for return by any train on the 
Sunday (if train service permits) or Monday following the date 
of issue. 


The Press Association states that, owing to the extraordinary 
drought, traffic on the Grand Junction Canal between London 
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and Birmingham is seriously impeded. The supply of water ів 
so low that only half-loads can pass along in boats, and traffic on 
the Aylesbury und Wendover branches of the canal is entirely 
stopped. Such shortness of water in the canal has not been known 
for the last half-century. On the London and North Western 
Railway, at Bletchley, the supply of water is exhausted, and 
engines are being taken 6 miles to Leighton Buzzard for water. 


An extraordinary general meeting of the Hull and Barnsley 
Railway Company will be held on the 30th inst., “to cancel the 
creation of the unissued additional capital sanctioned by the 
proprietors on February 24th, 1883, and to authorise the creátion 
and issue of new preference stock in pursuance of the powers 
conferred by this company's Acts of 1882, 1887, and 1898, end 
by the Hull and South Yorkshire Extension Railway Act, 1897 
respectively, at such times, on such terms, and in such manner 
as the directors may determine." 


— 


Dividend Announcements. Nottingbam Suburban Railway, at 
the usual rate of 3} per cent. per annum; Killin Railway, at the 
rate of 1 per cent. per annum; Glasgow District Subway, full 
dividend on the 4 per cent. preference shares; Callander and 
Oban Railway, at the rate of 21 per cent. per annum; American 
Investment Trust at the rate of 5 per cent. per annum (interim) 
on the deferred stock; Foreign American and General Invest- 
ment Trust, at the rate of 2 per cent. per annum on the deferred 
stock (interim). 


The reeent accident in Wellingborough has caused a thorough 
inquiry to be made at the Great Northern stations, where the 
company supplies chains for the purpose of fastening the 
barrows and trucks to the wall or posts. In some of the London 
suburban stations these chains were found to be deficient, and 
better ones have been substituted. If these chains were used no 
accident from runaway trucks would be possible. As it is, a 
railway official alleges that hundreds of them every year-are cut 
up by trains. — 

An extraordinary general meeting of the Whitechapel and 
Bow Railway Company will be held on the 29th inst., To - 
sanction and approve an agreement, dated September 12th, 1898, 
and made between the Whitechapel and Bow Railway Company 
the Metropolitan District Railway Company, and the London 
Tilbury and Southend Railway Company for the maintenance, 
working, and user of the Whitechapel and Bow Railway, and the 
division of receipts from traffic thereon.” 


At the half-yearly meeting of the Glasgow District. Subway 
Company, on Wednesday, the chairman said that 5,779,110 
passengers had been carried during the half-year, against 4,178,215 
last year, and the receipts had increased from 21,3092, to 27,8821., 
being an increase of 38 per cent. in numbers and fully JU per 
cent. in fares. The directors thought that the proposal to adopt 
the London system of charging higher rates in the morning and 
evening would not be popular. 


Mr. Alfred Willia, who has been appointed general manager to 
the South Eastern and London Chatham and Dover Railways 
Joint Committee, is the fifth son of Mr. William Willis, of Luton, 
Bedfordshire. He was born at Luton in 1850, and received his 
education at the Hertford and Huddersfield Colleges. He joined 
the solicitor's department of the South Eastern Railway in 1869, 
acted as solicitor to the company from 1892 to 1896, and as traffic 
manager from 1896 to 1898. 


It is understood that a scheme is afoot with the Cheshire Lines 
Committee for doubling the width of their line from the southern 
outlet of the Old Trafford tunnel away to Chorlton Junction, 
where the Midland and Great Central lines diverge. Sufficient 
land on the east side, along the distance named, already belongs 
to the committee, and is used almost solely for agricultural 
purposes, so that the widening of the track із & matter of com- 
paratively small cost. 

| : | 

The half-yearly report of the Callander and Oban Railway 
Company states that contracts have been enteréd into for the 
construction of the new line from Connel Ferry to Ballachulish, 
The directors regret that, on account of his health, Mr. Bolton 
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desired to be relieved from the chairman's duties, but he has 


agreed to remain on the board. Mr. Bunten was unanimously 


elected as his successor. 


The Great Central Company, whose London terminus in 
Marylebone-road approaches completion, find that additional 
space is needed for the purposes of their goods traffic now in 
partial operation. Hence in the next session of Parliament they 
purpose seeking power to acquire, in order to extend their 
accommodation, property including 417 houses of a total rateable 
value of 8, 7281. 


At the Dover Town Council meeting on Tuesday afternoon it 
was officially reported that the first year's working of the Cor- 
poration Electric Tramways, after allowing for the payment of 
interest and instalment of the loans, had resulted in a profit of 
1,8001., equivalent to a 2d. rate. 1,794,903 persons had been 
carried at a fare of 1d. each. 


The Caledonian Railway Company have purchased the whole 
of the Grangemouth Iron Company's works, the ground on 
which the works are situated—covering ten acres—being acquired 
in connection with the new dock works, which are shortly to be 
proceeded with, and on which a quarter of a million is to be 
spent. 


An extraordinary meeting of the Caledonian Railway Com- 
pany will be held on the 20th inst., for the purpose of authorising 
the exercise of the powers of subscription conferred upon the 
company by the “ Callander and Oban Railway Act, 1896," and 
the " Lanarkshire and Dumbartonshire Railway (Capital) Act, 
1898." 


The North British Railway Company have made a claim 
against the Corporation of Glasgow for about 12,0001. for way- 
leaves, land interference, and sectional damage connected with 
their line by Partick, Whiteinch, Yoker, and Clydebank, in con- 
nection with sewers. 


The North British Railway Company have agreed that single- 
journey tickets from stations north and west of Edinburgh to 
stations south and east of Edinburgh, and vice versd, are now 
available for two days, instead of on the day of issue, as hitherto. 


Mr. Morriss, who has been for the past fifteen years district 
auditor for the Nottinghamshire and Derbyshire lines of the 
Great Northern Railway, has heen appointed by the directors to 
the position of chief auditor in the Yorkshire district. 


The Midland Railway Company have issued orders prohibiting 
the use of the company’s or private barrows by unauthorised 
persons. Instructions have also been given for barrows to be 
chained up when not in use. 


Mr. Francis Hopwood, C.B., the secretary to the railway 
department of the Board of Trade, has left for Canada and the 
United States on official business connected with the Depart- 
ment. 


Messrs. John Best and Son, of Leith, who secured the contract 
for the construction of the new railway between Connel Ferry 
and Ballachulish (with the exception of the viaduct over Loch 
Etive) began operations yesterday at the Connel Ferry end. 


A reward of 501. has been offered by the London and North 
Western Company for information leading to conviction of the 
persons who attempted on two occasions to wreck trains on their 
lines. 


Mr. Moffatt, genera! manager of the Grent North of Scotland 
Railway, with the directors and principal officers of the company, 
has been in the Isle of Man, inspecting light railways, &c., there. 


The half-yearly report of the Killin Railway Company states 
that the working agreement with the Caledonian Railway 
Company has been renewed for another period of five years. 


Next session a Bill is to be introduced to obtain powers for 
constructing an electric underground railway from Cricklewood, 
through Kilburn aud under Hyde Park, to Victoria. 
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The new Aviemore branch of the Highland Railway, which 
will shorten the journey to Inverness by over 20 miles, will be 
opened on October 1st. 


Wonep and Stock Markets. 


The monthly settlement in Consols takes place on the 3rd prog.; the 
fortnightly settlement in other Securities commences on the 27th inst. 


City, FRIDAY EVENING. 


There is not much change to record in the monetary 
situation, and, at 1 13-16 for discounts and і to + per cent. 
for loans, rates are very little higher than they were a week 
ago. Opinions differ very widely as to whether we are on 
the eve of & period of dearer money or not. The Bank 
Return, issued yesterday, shows that the exports of gold 
were more than counterbalanced by the return of notes from 
circulation, with the result that the reserve is 231, 000f. 
higher at 24,022,0001.; its proportion to the current 
liabilities has risen $ to 492 per cent. Government disburse- 
ments have caused a decrease of 242,0007. in the public 
deposits, and the private deposits аге 437,000]. higher on 
balance, the other securities having declined by 62,000]. 
The Bank to-day sold 29,0001. United States gold coin, and 
15,0007. was withdrawn for Santos and 10,0007. for New 
York. These are the only bullion operations since the issue 
of the weekly Return. 

Silver burs are now quoted at 28 1-164. per oz., being 
id. higher on the week. А year ago the price was 263d. 


Eastern exchanges are telegraphed as follows:—Bombay, 
ls. 4d.; Calcutta, ls. 4d.; Hong Kong, ls. lljd.; Shanghai, 
2s. 8d.; Singapore, 1s. 11jd. 

The premium on gold at Buenos Ayres has risen during the 
week from 163:40 to 173:20 per cent., making the paper dollar 
(nominally worth 4s. 2d.) now actually worth 1s. 543d. A year 
ago the premium was 191 per cent., and the value of the paper 
dollar 1s. 4364. 

The Valparaiso 90-day exchange comes over to-day at 
12 11-16d., a fall of 18-164. on the week. A year ago it was 
17%. 

The Rio de Janeiro exchange on London ів 73d., being id. 
higher on the week. А year ago it was 73d. 

The Bankers' Clearing-house return for the week endin 
September 14th, 1898, shows a total of 121, 223, 000l., as compa 
with 139,128,000/. for the corresponding period last year. 


Subjoined is a comparison of the present position of the Bank 
of England,the Money Market, the prices of Consols, French 
Rentes, &c., with the position at the corresponding period of 
last year :— 


—— 


| At Present. | last Naar. 
Coin and Bullion... . 34, 650, 808 235, 311,749 
Total Бевегүө....................................| 24,021,628 | £24,754,644 
Proportion of Reserve to Liabilities..| 49 рег cent. 51i per cent. 
Notes in Circulation 427, 429, 180 E27, 357, 105 
Bank Rate of Discount... .... 2 per cent. 2 per cent. 
Open Market ditto ...........................| 1 per cent. 2 per cent. 
Consols (account 109 1111 
French Rentes (account . 102f. 400. 103f. 50c. 
Paris Cheque Exchange.. 25f. 27%c. 25f. 210. 
New York 60 days ditto..................... 54:82 $4'82j 


The principal movements on the week, во far as they relate to 
securities in which the readers of this journal are likely to be 
most interested, are set forth in the following table :— 


Name of Stock. Бізе. Fall. Name of Stock. Rise. 
British Funds, 4c. Great Western ............... — .. 
Console, 23 per cent. — .. 4 Но and Barnsley ......... — ... 
о. 21 per cent... — .. — Lancashireand Yorkshire — ... 
India 31 per cent. Stock... — ... — London, Вг. and S. Coast — ... 
British Railway Ordinary Stocks. Do. Deferred ............ T 
Caledonian ...... London, Chat. and Dover — ... 


Do. Pref. Con. Ord. ... 

Do. Def. Con. Ord....... 
Great Central Deferred... 
Great Eastern 


London & North Western — ... 
London & South Western 1 

Do. Def. Con. Ord....... 
Duces rd Metropolitan 
Gt. Nthrn. Pref. Con. Ord. Metropolitan District...... 
Do. Def. Con. Ord....... P Midland Def. Ord. ......... 
Doe A ²˙ p North British Pref. Ord. 


| 
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Name of Stock. Rise. Fall. Name of Stock. Rise. Fall, 

Do. Def. Ord. ............ — .. 3 Northern Pacific Common 3{ ... — 
North Eastern ............... — .. — Do. Preferred Stock... — ... 
South Eastern... ... — Pennsylvania Rail Shares — ... 
Do. Deferred ..... — . 11 Phil. ad. Common ... " iss 


Colonial Railways. Union Pacific... 


Canadian Pacific .. — .. Wabash Com. Cap. Stock — i 


LTT bul 


Grand Trunk of Canada — .. Do. Preferred Sto:k... — ... 
Do. 4 p.c. Guarantee Debs iiec TE us 
American Railway Gold Bonds. 


d — , 4 Do. 
Do. Ist Preference — 
А 9 — Atchison Gen. Mort. ...... — ... 
Do. 3rd Preference ... — Denver & R. Grande lstmt. ... 
American Railway Shares 
Atchison Preferred 
Ceutral Pacific ............... 
Chic., Mil., & St. Paul Com. 
Do. Preferred 
Denver & Rio Grande Com. 
Do. Preferred Stock... 
Erie Common 
Do. 1st Preference...... 
Do. 2nd Preference ... 
Illinois Central Common 
Lakeshore & Mich. South 


; Erie Gen. Lien 3p.c... ... — ... 
Mexican Cent.Cons. Mort. — ... 

Do. Ist Cons. Inc. G. Bs. — ... 
Mexican Nat. lst Mort... — ... 
Phil. & Read. Ist Inc. Bds. — ... 
Foreign Railway Stocks and Shares. 
Buenos Ayres Gt. Sthrn. — .. 
Buenos Ayresand Rosario — .. 34 
Centra] Argentine ......... —.. ц 


Louisville and Nashville Do. 2nd Pref., 6 p.c. ... — . ei 
Mexican Central Common Nitrate Railways. — 
New York Central ......... South Austrian......... -. — 


M iscellaneous. 


sau | o | | tem | | 


N.Y.,Ont.,& Westrn.Com. 
Norfolk & Western Com. — .. 3 East and West India Dock — . 
Do. Preferred ........... .. 11 London and St. К. Dock — .. 


The Srock Markets, which during the early part of the 
week, were adversely influenced by various political con- 
siderations, have shown a better tendency during the last 
forty-eight hours, the presence of the French force at 
Fashoda not being regarded very seriously. The British 
Funds are a trifle easier, but this is partly due to the fear of 
gold withdrawals and dearer money. British railway stocks 
are not very gay, and dealings in them are on a very small 
scale. As regards Yankee rails prices of Union and 
Northern Pacific issues are being boosted on a lot of wild 
dividend talk, but it is doubtful if the common stocks will 
get anything for the next six or twelve months, when 
dividends will be wanted to assist the big reorganisation 
houses in unloading the immense blocks of stock 
which they have grabbed as part of their profit 
on recent financial operations. Omitting the Pacific stocks 
nearly everything in this market shows a decline on 
the week, notwithstanding the recovery of the last two 
days. Canadian Rails are comparatively steady, and their 
course is difficult to forecast. As regards Foreign Rails, 
one of the features has been the weakness of Argentines, 
partly due to the disappointing dividend of the Buenos 
Ayres and Rosario Company, and partly to the conflicting 
statements ns to the relaiions between Argentina and Chili. 
Mexican Rails, after being dull, show signs of returning 
activity. With improving trade conditions in that country 
and the prospect of a further rise in the price of silver, 
almost any Mexican railway issues should be safe to lock up 
at prosent prices. Mexican Southern ordinary at 20 may be 
given as & particular instance. Costa Rica shares and 
debentures are rather weak on the poor traffic. Nitrate 
Rails show no change on the week, but may do so soon, as 
a good deal of lost ground will probably be made up by the 
traffic returns between now and the end of the year. The 
shares are, of course, little better than a gamble, but the 
biggest profits are sometimes made out of the greatest 
rubbish, and a purchase of the 10/. deferred shares at 10s. 
or a shade over could not result in much loss, even if they 
were completely wiped out. The new board appears to be 
afraid to commence putting the company's affairs in order, 
though thereis muchthey might do, to restore confidence in the 
concern, and they might safely rely upon the support of the 
“ opposition ” in any bona-fide efforts in this direction. 

Applications have been made to the Stock Exchange Com- 
mittee (1) to appoint a special settling day in and to grant a 
quotation to:—Espirito Santo and Caravellas Railway Company, 
Limited—14,317 shares of 10l. each fully paid, Nos. 1 to 14,317, 
in lieu of the bonds and committee's certificates for bonds ot the 


Espirito Santo and Caravellas Navigation and Railway Company, 
now quoted; and (2) to allow the following securities to be 
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quoted in the Official List: — Baltimore and Ohio Railroad Com- 
pany— Mercantile Trust Company's engraved certificates of 
deposit for 5 per cent. bonds of 1885; 100-year 5 per cent. con- 
solidated mortgage bonds of 1888, due 1988; 43 per cent. terminal 
mortgage bonds of 1894; sterling 6 per cent. bonds of 1872, due 
1902; sterling 6 per cent. bonds of 1874, due 1910; sterling 44 
per cent. bonds of 1883; sterling 5 per cent. bonds of 1877, due 
1927; and common stock, in lieu of the certificates of deposit 
issued by Messrs. J. P. Morgan and Co., Messrs. Brown Shipley 
and Co., and Messrs. Speyer and Co. Pittsburgh and Connells- 
ville Railroad Company—Mercantile Trust Company's engraved 
certificates of deposit for consolidated mortgage 6 per cent. bonds, 
in lieu of the certificates of deposit issued by Messrs. J. P. Morgan 
and Co., now quoted. 


Messrs. Thackeray and Co., of Cardiff, under date September 
15th, report as follows: — Barry undivided, 259 (a fall of 4); 
ditto preferred, 123 (unchanged ; ditto deferred, 136 (unchanged) ; 
Cardiff preferred, 114 (a rise of 1); Port Talbot 9 (un- 
chauged); Rhondda aud Swansea Bay, 4 (unchanged); Rhym- 
ney undivided, 267} (a rise of 14); ditto preferred, 121 
(unchanged); ditto deferred, 148 (unchanged); Taff Vale, 79 
(a rise of 1); Vale of Glamorgan, 1284 (unchanged). The 
market for South Wales rails has been somewhat restricted 
during the week, but prices show a disposition to harden. Taffs, 
Barry preferred, Port Talbots, and Rhonddas are in request, 
while Barry allotments have again been an active market, closing 
price about 46 additiong] premium. 


ARGENTINE RAILWAY ITEMS. 


Mr. F. W. Barrow, general manager of the Buenos Ayres Great 
Southern Railway, left Buenos Ayres for England on the 25th 
ult. 


Mr. J. Craik and Mr. Theobald, director and secretary, respec- 
tively, of the Central Argentiee Railway Company, are now on 
their way back to England. having sailed by the Royal Mail Steam- 
ship Thames on the 2nd inst. Mr. Breese, assistant-accountant 
on the Central Argentine Railway, is also on his way to England 
оп a short holiday. 


The board of the Buenos Ayres and Rosario Railway Company, 
Limited, have declared interim dividends on the preference and 
Sunchales shares at the rate of 7 per cent. per annum, and at the 
rate of 2} per cent. per annum on the ordinary stock of the com- 
pany. Warrants for the above-mentioned dividends will be 
posted on the 10th proximo. 


The Central Argentine Railway Company, Limited, has 
decided to form a local board of directors in Buenos Ayres, to 
consist of two directors and the general manager. Mr. Samuel 
Hale Pearson, of the firm of Samuel B. Hale and Co., has been 
appointed one of the directors; the other has not yet been 
nominated. It is probable that Mr. F. W. Brooker will be 
appointed as secretury to the local board. 


The National Railway Board has discovered that the provincial 
railway system of Sante Fé has from 15 to 20 kilometres of line 
in the Chaco, which is national property, and it has applied to 
the Minister of the Interior to have the line put under National 
jurisdiction. From what we know of the working of the line by 
the French company, it should proves most valuable feeder to 
D National Treasury in the shape of fines.—Buenos Ayres 

eview. 


The Ottoman (Smyrna-Aidin) Railway exhibits another 
serious decrease this week, the gross take showing 4, 2871., com- 
pared with 10,691“. for the corresponding week last year. 
Traffics then were exceptionally good, owing to an abundant 
harvest. So far this year the crops have been bad, especially 
in the valleys. It is hoped that when the upland crops are 
moved the weekly decreases will be less marked, but any 
prospect of a dividend on the ordinary shares next April seems 
remote. At the same time, this event is already discounted in 
the market price of the shares; as in 1894, when the dividend 
was also passed, the shares never fell below 113, and rose at one 
time during that year to 14 13-16. The present price is 12. It 
is & poor consolation to compare the English railway in Asia 
Minor with the French and German undertakings, which entirely 
depend upon the Ottoman Government for their existence, but 
the Smyrna-Cassaba (French) line, with double the mileage this 
year, is actually taking less receipts than last year; while the 
section of the Anatolian (German) Kailway, which lies within 
70 miles of the district served by the Smyrna-Aidin, is earning 
less than 4l. per mile, compared with 14l. per mile earned by the 
latter. The excellent dividend of 22s. per share paid last April 
will have to content the shareholders for two years.—Daily Mail. 
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American & Canadian Nailwaps. 
NEW YORK ONTARIO AND WESTERN. 


Subjoined is a brief summary of operations as given in the 
annual report for the year ending June 30th. Full copies of the 
report may be obtained upon applieatión at the offices of the 
English Association of American Bond and Share Holders, 
Limited, 5, Great Winchester-8treet, London, E. C. 


1896-7. 1897-8. 
Passenger earnings... . $638,659 $641,079 
Freight earnings . 3, 075,505 3,090,280 
Mail, express, rents, &c. —ͤ 121,659 122,774 
Miscellaneous .................................... 08,580 ... 59,902 
Total gross earnings ........................... 93,894,403. . $3,914,635 
Operating expenses and taxes .. ......... 2,780,497 2,601,642 


Net өатпїпүв..................................... 91,113,906 . 81,112,993 
Other incommww www . 82,800 86,746 


U 
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Total net income .............................. $1,196,706 .. $1,199,739 


Interest on bond $609,055 $615,000 
Interest and discount and rentals ...... 187,741 182,278 
Total disbursements . .. $796,796 8797, 278 
Surplus ... $999,910 $402,461 


The accumulated balance at credit of profit and loss account is 
now $2,011.173. The balance-sheet shows the capital to be as 
follows: - Common stock, $58,113,983; preferred stock, $5,000; 
consolidated first mortgage 5 per cent. bonds, $5,600,000; 
refunding 4 per cent. bonds, $8,375,000. 

The length of line operated was 480 miles (same as in the 
previous year); the number of passengers carried 872,632 
(against 808,811); the average rate per passenger per mile, 2:005 
cents (against 2072 cents); the quantity of freight moved, 
2,479,292 tons (against 2,492,056 tons); the average rate per ton 
per mile, 0:873 cent (against 0 871 cent.); the ratio of operating 
expenses to receipts, 71:56 (against 7140) per cent. 

Mr. Thomas P. Fowler, the president, in his report, dated 
September lst, 1898, says :— 

„Within the last year the final payments on account of car 
trust indebtedness have been made, with the exoeption of three 
notes held by the Guaranty ‘Trust Company and maturing 
August 15th, 1898 (since paid). November loth and February 15th, 
1899, amounting in the aggregate to $17,500, when tlie last car 
trust obligation of the company will have been discharged. 

“ On or after June 1st, 1899, the company has the right to pay 
off or refund by issue of its 4 per cent. bonds $5,000,000 of conso- 
lidated first mortgage 5 per cent. bonds. This matter is now 
having the careful consideration of the board, and will be carried 
through when such а price for the fours can be had as, in the 
judgment of the directors, they should and are likely in the near 
future to command. No bouds have been issued or disposed of 
during the last fiscal year. 

“The contract with the Adams Express Company having 
expired, & new agreement, taking effect July lst, was entered 
into for a period of five years, and thereafter to continue until 
one year's notice shall be given, by either party to the agree- 
ment, of its termination. The sleeping and dr&wing-room car 
contract with the Pullman Company terminated March 31st, 
1898. A new contract was thereupon made with the Wagner 
Company for running sleeping-cars only, fore period of ten yenrs, 
-the railway company reserving the right to opérate its own 
drawing-room cars, the earnings from which will hereafter be 
included in the earnings of the railway. 

In addition to the amount invested by the company in the 
stock and bonds of the Ontario Carbondale and Scranton Rail- 
way Company, further sums were necessary to complete that 
line, amounting at the close of the fiscal year to $628,894. While 
these advances have been carried as, and do constitute, an asset, 
enforcible by judgment against the subordinate company, should 
any necessity arise for such action, to protect the interests of the 
company or its security-holders, it is evident that the item is not 
a quick asset available for the purpose of discharging direct 
liabilities. Surplus earnings having been used in the completion 
of the line, the board decided to charge the item against the profit 
and loss account and to credit the same account with the balances 
carried in the construction accounts of the Wharton Valley and 
Hancock and Pennsylvania roads (the latter being the portion of 
the Ontario Carbondale and Scranton line in New York State), 
both which accounts are now closed. 

Various other minor accounts have also been closed, uncol- 
lectible claims charged off and settlements of old claims effected, 
making a further charge to protit and loss, the net result of all 
being a reduction of the profit and loss surplus from $2,681,087 
at June 30th, 1897, to $2,611,173 at June 30th, 1898. 

“In view of recent legislation obliging railway companies in 
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the State of New York charging а rate of fare exceeding 2 cents 
a mile to place on sale mileage books of 500 or 1,000 coupons, at 
2 cents per mile, good in the hands of avy person presenting 
them on trains, the officers of the company, after mature reflec- 
tion, concluded to make & uniform rate of 2 cents & mile for all 
distances travelled over the company's lines, at the same time 
withdrawing all other forms of tickets, including the mileage 
books previously issued. The use of such books led to abuses 
which the officers of the company were unable to control or 
rectify. At several connecting points it was necessary to meet 
the two-cent rate established long since by the New York 
Central Company, and being confronted by these condi- 
tions, the plan of charging в uniform rate of two cents per 
mile was finally adopted. It is believed that for a time this 
concession may result in reduced passenger receipts, but the 
board and officials of the company have reason to expect that the 
reduction from 3 cents to 2 cents per mile will, in the end, 
stimulate passenger travel, and develop the country adjacent to 
the main line and its branches, thus eventually augmenting the 
company's revenues, both as to local freight and passenger 
earnings. 


* After & prolonged period of dulness and depression, there 
were indications of an improvement in business conditions during 
the first months of the calendar year. The Maine disaster 
was, however, immediately followed by a period of uncertaint 
and serious mercantile depression, which has continued wit 
more or less force since war was declared in April last. There 
are now, however, indications of a material improvement in 
business throughout the country, in which your company will be 
prepared to participate when peace shall huve been declared and 
normal conditions happily resumed. 


* As stated in the last annual report, the rates on milk were 
readjusted in accordunce with a decision of the Interstate 
Commerce Commission, then recently rendered. While such 
rates were establised, on the basis of the old uniform rate of 
32 cents per can, as the maximum rate to be charged for the 
longest distance, a considerable reduction on the shorter hauls 
was made, which it was intended should benefit the shippers 
located in near-by districts. ‘These reductions in the freight rate 
have not enhanced the price of the commodity, so far as the 
farming community is concerned. For example, while the тёбе 
on milk shipped by rail from Orange County stations was 
reduced from 32 to 26 cents per can, the price per quart received 
by the farmer has shown no material increase. It is too often 
assumed that a panacea for the ills of the shipper may be found 
in the reduction of the rate he pays the railway for transporting 
his product. Experience shows that the reduction is in most 
cases absorbed by the middleman or consumer, and that the 
producer fails to derive any great benefit from such concessions, 
while the loss falls entirely upon the carrier. Upon the 
prosperity of the agriculturist depends, in great measure, the 
financial success of the railway, and all proper concessions which 
the railway company can extend to the farming community along 
its lines are, as a rule, cheerfully made, because their interests 
are identical, and it is an elementary business proposition 
that facilities and rates which promote the prosperity of the 
shipper also benefit the carrier to an appreciable extent. These 
conditions apply to other branches of traffic as well as to milk. 
Uniform and just rates, giving no advantages whatever to 
favoured shippers, are of paramount importance, but the con- 
tinual reduction of freight rates is of no material advantage to the 
shipper, simply because the agents, factors, middlemen, or con- 
sumers at the other end of the line are individually or collec- 
tively astute enough to absorb the amount of such reduction, or 
as much of it as possible. This has been the case heretofore and 
is likely to continue to be so in the future. The constantly 
increasing demand for milk shipped in bottles instead of cans, 
and the higher freight paid on bottled milk, are conditions which 
promise to reimburse the carrying companies to some extent for 
the reduction made in the cun rate. The superior quality of the 
milk produced in the country tributary to the main line and 
branches of your company, and the untiring attention given to 
the development of this traffic by the freight department and 
operating officials, promise a continuation of the satisfactory 
growth of tbis branch of traffic. 


* Again this year it is necessary to report extreme depression 
in the anthracite conl trade, and consequently coal traffic earn- 
ings do not show that improvement which vour officers had 
hoped to be able to place before you. For the first time in more 
than a decade the consumption of anthracite coal is not likely to 
show а material increase. It is believed by many well-informed 
persons, who are familiae with the trade. that these conditions 
are temporary, and that there will be a revival of the demand and 
&n improvement in prices with & return of prosperity in other 
fields ; that economy in the domestic uses of anthracite is to be 
looked for when in other branches of business unusual depression 
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has led to similar conditions. On the other hand, there are also 
experienced and intelligent people who hold the view that the 
increasing use of bituminous coals, gas oil, and electricity for 
domestic and business purposes has introduced a new factor of a 
most serious character, which the anthracite trade must promptly 
take steps to combat, or the future is dark indeed for this great 
industry. The usual panacea has already been suggested—vis., 
а reduction of the freight rate. It is claimed that it is manifestly 
unfair to charge higher rates for transporting anthracite coal to 
the markets than are charged for hauling bituminous coal. 
The earnings and details of the anthracite coal traffic have been 
very clearly presented by the general manager, in this, as well as 
in former reports. The gross earnings from this branch of the 
company's traffic may be said to have averaged under seven mills 
per ton per mile, from the time the Scranton division was opened 
until the present time. lt must be borne in mind that all coal 
traffic is one-way business, that is, the coal trains earn nothing 
whatever when returning from the markets to the mines. It 
may be stated as a further proposition that were the rates paid 
for hauling bituminous coal applied to anthracite, thia company 
would be one of those which would be obliged to retire from this 
branch of business, as it could not profitably haul coal to tide- 
water or other points at a rate of three mills per ton per mile or 
even less. The railways which regulate the prices of bituminous 
coal at tide-water and other markets haul large trains over low- 
grade lines tu comparatively inexpensive terminal points, such 
as Norfolk, Va., for instance. The rates are abnormally low, and 
the roads doing the business are not conspicuously prosperous. 
Bituminous coals are mined in various localities throughout the 
United States, eusily accessible from the seaports and great 
manufacturing centres. Competition is keen, and the condition 
of the trade for a number of years has been unprofitable, and at 
times almost lamentable. Neither the owner of the fee, the 
operator, or the miner have been at any time within the last 
ten or twelve years upon a basis even approaching prosperity. 
The old remedy of low rates has been applied with caustic 
severity, but without avail. To apply these conditions to the 
anthracite trade could in no way benefit the mine-owner or 
Operator. It is manifestly unreasonable to assume that the rail 
rate can be lowered, and the kigh royalty and comparatively 
high price received for coal at the breaker at the same time be 
retained. The very low price received fer bituminous coal at the 
mine, sometimes as low as 60 or 70 cents per ton, would not be 
possible in the case of the individual or company operating an 
anthracite breaker, and yet it is clear that in order to compete 
with bituminous coal on equal terms, in the New England and 
other manufacturing markets, not only the rail rate but the vost 
at the mines must be reduced to the prices ruling on the 
bituminous product. The objective point, the end to be arrived 
at, should be an increase in the freight rates on bituminous coal 
to a reasonably profitable point, and not tbe reduction of the 
anthracite rate to the ruinous bituminous basis. Aside from 
these considerations, there 1s no reason why the rate for haulin 

anthracite coal shculd be as low us the rate on bituminous coal, 
or lower than the present anthracite rates. The train loads are 
necessarily much lighter than those of the bituminous carrying 
railways, as all anthracite producing mines in this section of the 
country are located in the deep valleys of the state of Penn- 
sylvania, and various summits and heavy gradients are 
encountered in moving the product of the mines to the markets. 
The actual transportation cost is, therefore, heavier than it is on 
many of the low-grade, bituminous roads, over some of which 
fifty-car trains may be hauled. In the anthracite trade there are 
known nearly a dozen varieties or sizes, while there is no sizing 
or grading of bituminous. Soft coal is carried long distances, 
usually at regular intervals under contracts for large quantities, 
entered into at the beginning of each year. Ав it is generally 
run of mine coal which is dealt in, unassorted and unclassified, 
trains do not need to be broken up or divided in order to get & 
particular size, nor need there be any storing or side-tracking. 
fhere is consequently much less switching and shunting, and 
cars are unloaded and returned much more promptly. Each of 
these sizes of anthracite must be taken from chutes when the 
breaker is running and loaded into, and carried in separate cars, 
and side-tracked or stored until wanted. At different seasons of 
the year certain sizes are in demand while other sizes may have 
no market whatever. Those sizes not required are dumped into 
storage places, and thus remain until it is possible to dispose of 
them; or such sizes are carried in cars which are side-tracked 
sometimes for months at a time. Asa car in which twenty-two 
tons on the average can be carried costs in the neighbourhood 
of five hundred dollars, and as tnese cars are held on tracks, 
the average cost of which cannot be far from fifteen thou- 
sand dollars a mile, it will be seen that the accumulation of 
interest and cost increases at a somewhat alarming ratio. When 
carried at storage places, the rehandling, interest on the cost of 
ай expensive plant, and maintenance, constitute a very serious 
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item of expense, all of which is borne by the railway company. 


All of these facilities are provided, and services are included in 
the freight rate paid. It is also munifestly unfair to comparethe 
freight rates paid for hauling and handling anthracite and 
bituminous coals without giving prominence to the fact that in 
the anthracite trade the custom 1з to deal with long or gross 
tons of 2,24010., whilst generally in the bituminous trade only 
short tons are known. This difference will average 4, 800lb. 
weight on every 20 tons carried in a coal ear. It will thus be 
seen that the somewhat peculiar and complicated relations 
existing between the transportation company and the shipper in 
this particular branch of traffic result in putting the rail 
way company in the position of haying to render services not 
only as common carrier, but also as warehouseman, factor, and 
sometimes ав financial agent. The amount of capital required by 
an anthracite coal-carrying railroad company to enable it to 
compete successfully with other railway companies in the same 
territory is therefore much in excess of the funds necessary merely 
to construct and equip a line of railway. It is also a difficult 
task to introduce aud find markets for the anthracite coals of a 
newly opened line. If an anthracite trade is to be conducted 
successfully and profitably, it is necessary to be able to reach the 
Northern and Western markets, as well as the tide-water and 
Eastern consumer, and costly and extensive terminals are 
required on the great lakes, as well as at, tide-water points, and 
barges and vessels must be built or controlled, in the proper 
conduct of the business. 'The market value of the article trans- 

orted bears some proper relation to the rate charged for carry- 
ing and caring for it. One must consider whether the rate 
charged is reasonable forthe services performed, and cannot justly 
complain because it may cost more to ship a bale of silk & 
certain distance than it does a box of boots. That the rate on 
anthracite coal is a reasonable rate there can be no doubt. In 
fact that question has once already been passed upon by the 
Interstate Commerce Commission and the courts. The shipper, 
undoubtedly, would be entirely content to pay even a higher than 
the prevailing-rate, as he has done in the past, rovided he could 
realise more for his product at the mine. The price at the 
breaker and the freight rate are inseparable factors, dependent 
one upon the other, and properly so. It is well known 
that in no other portion of the globe are freight and 
passenger rates so low as they are in this country, 
and there are no people anywhere who get the best of fuel at 
a cost so low. It may be authoritatively stated that last year 
the rates obtained by the London and North Western Railway of 
England for all coal handled over its lines averaged 1} cents 
рег ton per mile. The average distance was, no doubt, quite 
equal to the rail haul of anthracite coal to tide-water points and 
lake ports. It is.undeniably true that competition reduces but 
never enhances the market price of a commodity or the rate for 
carryingit. lt mustlikewise be admitted that there are to-day 
engaged in the anthracite carrying trade too many lines com- 
peting sharply with each other tor the traffic offered. In other 
words, there has not only been over-production in the output of 
the mines but in transportation facilities as well. The only 
possible remedy would seem.to lie in the direction of the proper 
control of the product and its curtailment to the requirements of 
the trade. Such co-operation, if earnest and honest, would 
probably lead to and secure to the producer reasonable prices 
and profits, and to the transportation companies fair and stable 
rates. The officers of this company have at all times and in all 
season, expressed their willingness, even anxiety, to co-operate for 
these praiseworthy and desirable ends. Asan indication that the 
anthracite coal traffic is unduly profitable, the operations of the 
New York Ontario and Western Railway in this particular 
field are frequentiy referred to. It may be proper to state in 
view of these assertions that the construction of the Scranton 
division involved the building of 975 miles of line. It con- 
nected with the upper coalfield of Pennsylvania, 325 miles of 
main line, which had for many years been in active operation 
and which are admirably located for reaching the anthracite 
markets, vid the lakes and tide-water,.as well as at other interior 
rail and water points. Asan entirely new operation from the 
coalfields to the markets it could have offered. no inducement to 
either the capitelist or experienced railway promoter, and in fact 
could not as such have been built. It is not denied, on the con- 
trary, it has repeatedly been asserted. in these reports and else- 
where, that the construction of the Scranton branch bas been a 
profitable operation for your company and seems likely to con- 
tinue so, but only in connection with its then existing line and 
the natural advantages it possesses for reaching markets for 
other commodities than anthracite in all directions." 


KANSAS GITY PITTSBURG AND GULF. 
President A. E. Stillwell has made the following state- 
ment regarding the property :—'" The prospects for the Kansas 
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City Pittsburg and Gulf Railroad were never brighter than 
they are to-day. The attacks made upon our property do not 
worry us, for such attacks were expected when we began 
to build the road. Wall-street is naturally bearish on the 
property, because it was built without the aid of Wall-street and 

ause it will cnt into the business of roads controlled in Wall- 
street. I hear all sorts of rumours of receiverships, big floating 
debt, &c., but the facts in the case are that the Kansas City 
Pittsburg and Guif is to-day earning its full interest and has the 
larger part of the money in the bank to meet its October coupons. 
lt has no floating debt. Our August earnings will undoubtedly 
be the largest in the history of the road. The best previous 
month was November, 1897, with gross earnings of $303,000. 
Our earnings are now $11,000 to $12,000 a day. Our earnings 
should be largely increased, for the cotton movement is just 
starting. Five mammoth lumber mills, which have been in 
process of construction for nine months, will soon be completed, 
and they should give us $5,000 a day in freight. One of the 
mills is now giving us $1,000 a day. The last week of July was 
the best week in the history of the road for the movement of 
lumber. We handled 564 cars from the 110 sawmil's located on 
the road. Our road is now furnishing four big railroad 
systems with coal, all new business within the last four 
months. Our first steamer to Europe will arrive on Sep- 
tember 7th for loading, and they will thereafter run regu- 
larly every two weeks. A new line to Amsterdam will run from 
Port Arthur in October. Our steamers to Mexico are running 
crowded with freight both ways, and we expect to put on fast 
mail boats soon, making the time to Tampico thirty-six hours 
from Port Arthur and forty-two hours to Vera Cruz. As it is 
ony twelve hours from Vera Cruz to the City of Mexico, this 
will annihilate the distance from Chicago to the City of Mexico 
overa day. The new elevator at Port Arthur will be finished 
in six weeks, and it will be the most rapid loading elevator in 
the world. The American Fisheries Company, which has a 
capital of $10,000,000, and controls the menhaden industry, is 
building one of its largest plants at Port Arthur, where 200 
people will be employed. The plant will be completed December 
lst, and four steamers will be operated in connection with it. 
Our ship canal will be completed in December to a depth of 18ft. 
and at & depth of 24ft. two or three months later. Our Kansas 
City and Northern connecting road is being operated very 
successfully, and is already earning the interest on its first 
mortgage bonds. Our grain business is good, but farmers are 
holding off shipments somewhat, awaiting higher prices. Cotton 
is beginning to move. Last year we handled over 300,000 bales 
of cotton, and of this amount we took 44,000 bales out of Shreve- 
port for export, and we brought into Shreveport more than 
10,000 bales more than any other road. The cotton acreage 
along our road is this year 40 per cent. greater than last, and 
the crop is estimated 15 per cent. heavier along our road.” 


MEXICAN CENTRAL. 


The Mexican Central Railway Company, Limited, issues the 
following official statement for the first half of 1898, compared 
with the same period of 1897 :— 


1898. 1897. Inc. or Dec. 

Gross earnings............... $6,739,293 ... $6,567,753 .. Inc. S171, 540 

Operating expenses 4,578,053 ... 4,976,237 ... Inc. 201,816 

Net earnings ......... $2,161,240 .. $2,191,516 ... Dec. $30,276 
Average rate received for 

Mexican dollars.......... 46'04c. 49°90c. ... Dec. 3:86c. 
Net earn. equivalent in 

U.S. currency ............ $995,051 .. $1,093,614 .. Dec. $98,563 
Add net credit of mis- 

cellaneous items......... 3 ... 27,335 ... Dec. 27,332 

А Total .. .................. 995,054 .. $1,120,949 .. Dec.$125,895 

Fixed charges 1,250,757 . 1,206,115 .. Inc. 44,612 


Defeit $255,708 ... S5, 166 ... Inc. S170, 537 
The deficit from the operation of the rail way, as 


ADOYO; WAS oou 8 $255,703 

But the net income of the subsidy trust fund for 
the first six months of 1898 was . 84,979 
Making the net дећгіё.................................... $170,724 

The balance of the subsidy trust fund on July 186, 
1898, WAS ......................................................... $2,446,379 

And the investment in the $5,597,000 of priority 
bonds жаз...................................................... 6,122,646 

Making a total security July 1st, 1898, for pay- : 

ment of interest on the mortgage bonds of... $8,569,025 


RIO GRANDE WESTERN. 
The Rio Grande Western Railway Company has issued the 
following circular to its stockholders:— The auditors com- 


THE RAILWAY TIMES. 


(SEPT. 17, 1898. 


pleted figures of net earnings for the last fiscal year show & 
surplus of $220,000 beyond the full 5 per cent. paid upon 
the preferred stock. While the expenditures upon the 
property during the past years have been liberal, both 
for current maintenance and for improvements and better- 
ments, it is deemed for the true interests of the stock- 
holders to continue to make further outlays for improvements. 
The directors have, therefore, decided to make no cash division 
to the common stockholders, but to make a dividend of 2 per 
cent. payable in preferred stock at par, and so provide $200,000 
of cash towards such betterment outlays. A further sum of 
$50,000 is directed to be charged to profit and loss from the 
balance to credit, making & total amount for betterment of 
$250,000. Of this $87,000 had been expended up to June 30th, 
and a portion of the remainder has been authorised to be 
expended during the current fiscal year." 


MEXICAN SOUTHERN RAILWAY. 


A correspondent writes:—' In these times of stagnation it 
may be of interest to draw attention to a security which shows 
increasing vitality. The directors’ reports of the above railway 
give the following result& for the past few years :—1893-94, loss 
9,6551.; 1894-95, profit 3,4411. ; 1895-96, profit 7,8861.; 1896-97, 
profit 16,6331. Fur the year 1897-98, ended on March 31st, 1898, 
the published returns show gross receipts amounting to $673,070, 
as compared with $592,645 during the preceding year. Owing 
to the reduced value of the Mexican dollar in 1897-98, tne sterling 
equivalent will be practically the same as for 1896-97—namely, 
62,5001. To this has to be added the interest on the subsidy 
bonds, which produced 50,4651. in 1896-97, and will also be subject 
to the depreciation of the dollar, reducing the amount to about 
45,000L, making the total receipts from working and subsidy 
107,500. During the past three years the expenditure 
has been practically unchanged, in spite of the great increase 
in gross receipts, and after making allowance for the 
special permanent way charges incurred in 1896-97, may 
be taken at 43,0001. for 1897-48. The account should, there- 
fore, stand somewhat as follows:—Gross receipts, 62,5001. ; 
interest on subsidy bonds, 45,0001.; total, 107,7001.; less 
expenditure, 43,0001; and debenture interest, 48,0001.; total, 
91,0001. ; profit, 16,5001.; brought forward from 1896-97, 7,9001. ; 
available for distribution, 24,4001. This seems to point to the 
possibility of & 2 per cent. dividend on the ordinary stock of 
1,000,000/., with a substantial sum carried forward. The dividend 
for 1896-97 was 1 per cent., and the stock at present stands at 
about 21." 


LATEST EARNINGS. 


First week of September.— Kansas City Pittsburg and Gulf 
$70,000—increase, $18,000; Milwaukee and St. Paul, $813,000— 
increase $66,000; Baltimore and Ohio South Western, $190,000— 
increase, $49,000 (the increase being due to а rush of passenger 
business owing to the grand army encampment) ; Chesapeake and 
Ohio, $225,000—increase, $8,000 ; Chicago Great Western, 116,000, 
same as last year; Denver and Rio Grande, $170,000—increase, 
$9,000; Louisville and Nashville, $427,000—increase, $12,000; 
Mexican Central, $231,000—increase, $18,000; Missouri Kansas 
and Texas, $234,000—decrease, $23,000; Missouri Pacific, $502,000 
—decrease, $13,000; New York Ontario and Western, $78,000— 
increase, $2,000; St. Louis and San Franciso, $128,000 
decrease, $1,000; St. Louis South Western, $95,000— 
increase, 92,000; Texas and Pacific, 3126,000— decrease, 87, 000; 
Wabash, $286,000—increase, $9,000; Oregon Railroad and 
Navigation, $165,000—increase, $2,000; Southern Railway, 
$492 000—increase, $65,000; Cleveland Cincinnati Chicago and 
St. Louis, $369,000—increase, $83.000; Norfolk and Western, 
$246,000—same as last year. 

Month of August.—Illinois Central Railroad, gross, $2,340,894— 
increase, $170,213. New York Central and Hudson River, 
$3,978,000—decrease, $268,000. 

Month of July.—Philadelphia and Erie, gross, $370,000— 
decrease, $21,000; net, $126,000—iucrease. $22,000. Illinois 
Central, gross, $2,052,074—increase, $67,009; net, 8465,607— 
decrease, $10,513. Northern Pacific. gross, $1,840,000—increase, 
$76,000; net, $887,000—inerease, 852.000; net operating income, 
$749,000—increase, $79,000. Southern Pacific Company, gross, 
$4,216,000—decrease, $66,000; net, $1,524,000—decrease, $248,000. 

Month of June.—Baltimore and Otiio South Western, gross, 
$540,000; net, 896,000 — decrease, S8, 000. 


RAILROAD NOTES. 

Mr. Bond, vice-president of the Chicago Milwaukee and St · 
Paul, speaking on the subject of the recently declared dividend 
says :— The directors simply reflected the wishes of the large 
body of stockholders. No doubt there is a great deal of dis- 
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appointment among speculators with small margins, who have 
bought St. Paul for & quick turn; but those are not the people 
we have to consider in forming our policy. It would have been 
ridiculous to have jumped from a 4 per cent. to & 6 per cent. 
basis in a single year. We do not believe in eating up the 
surplus when stockholders are getting returns. All the directors 
were unanimous in favour of а 5 per cent. I have yet to find a 
bond fide stockholder who is not supporting the action of the 
directors. Arbitrage houses representing large foreign interests 
were especiully desirous that any dividend in excess of 5 per 
cent. should be withheld." 


The report of the Atchison Topeka and Santa Fé for the year 
ended June 30th shows :—Gross earnings, $39,214,000—increase, 
$8,593,000 ; net earnings, $10,708,000—increase, $2,954,000; total 
net income, $8,883,000; net surplus over fixed charges, $3,890,000 ; 
total surplus shown in the income account, $3,943,000. At the 
end of the year the company held in its treasury $2,588,000 of 
cash and securities valued at $2,423,000. Since that time 
$3,900,000 of general 4 per cent. bonds have been sold in reim- 
bursement for improvements, and the treasury holds now cash 
$5,563,C00 and securities $2,701,000. No notes or bills payable 
are issued. 


It is announced that Messrs. Brown, Shipley, and Co., having 
deposited the bonds of the Baltimore and Ohio Railroad 
Company 4} per cent. sterling (Philadelphia Division), 1883- 
1933, and of the Baltimore and Ohio Railroad Company 41 per 
cent. first mortgage terminal gold bonds, 1894-1934, represented 
by their deposit certificates under the plan of reorganisation of 
the Baltimore and Ohio Railroad Company, dated June 22nd, 
1898, are prepared toexchange the Mercantile Trust Company’s 
certificates of deposit received therefor against the above- 
mentioned deposit certificates. 


It is announced that Messrs. Brown, Shipley, and Co. havin 
deposited the bonds of the Baltimore and Ohio Railroa 
Company 4} per cent. sterling (Philadelphia Division) 1883- 
1933, and of the Baltimore and Ohio Railroad Company 4} per 
cent. first mortgage terminal gold bonds 1894-1934, represented 
by their deposit certificates under the plan of reorganisation of 
tbe Baltimore and Ohio Railroad Company, dated June 22nd, 
1898, are prepared to exchange the Mercantile Trust Company's 
certificates of deposit received therefor against the above-men- 
tioned deposit certificates. 


The last obstacle in the way of the full restoration of 
passenger rates in Western territory has been removed by the 
announcement of the Canadian Pacific Railway that it will 
advance its basing rate between Chicago and St. Paul to $1150. 
The company had previously stuted it would use the reduced 
$8 rate as the basing rate. All transcontinental tariffs will be 
restored by 25tli instant. As to freight rates, nothing further 
has been done siuce the meeting at Denver, when it was agreed 
to refer the freight situation to arbitrators, who have not yet 
been appointed. | 


The report of the Erie Railroad Company for the year ended 
June 30th, 1898, shows that the volume of tonnage handled 
increased 2@ per cent. The average rate per ton per mile 
decreased 7 per cent. President Thompson, in his report, says 
the unsatisfactory feature of the year’s work is the rate received 
for service from year to year. “The unit of revenue grows less, 
while the character of the service forced by competition and tbe 
modern requirements of trade grows more expansive.” 


President Callaway, of the New York Central, explains that 
the recent decrease in the freight traffic was owing mainly to the 
unusual conditions affecting wheat transportation. He says 
that the abnormal movement of flour and wheat was caused by 
the Leiter deal, but since that there has been practically no 
movement. It will probably be the late fall before the eastward 
movement of wheat begins, as the farmers are imbued with the 
idea that they must get $1 a bushel. 


The Baltimore and Ohio is expected soon to make formal 
. to the bondholders of the Baltimore and Ohio South 

estern road, which will in effect amount to a reorganisation of 
the latter property. The new Baltimore and Ohio issues have 
been dealt in to-day at the board deliverable when issued. "There 
1s excellent authority for stating that President Hill, of the 
Great Northern, has made a large personal investment in the 
new Baltimore and Ohio stocks. 


The annnal report of the Norfolk and Western makes very 
severe references to the rate-cutting by the Trunk lines. It also 
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says that business in the territory of the company a system is 
not as good as in the rest of the country. Expenditures 
amounting to $1,334,596 have been charged to the capital account, 
and the physical condition of the road is now much improved. 
The balance-sheet shows a good surplus of current assets over: 
current liabilities. 


The Pennsylvania Railroad Company, which has had впеһ 
success in preventing dust on its line between Philadelphia and 
Atlantic City by the use of oil, is now experimenting on its New 
York Philadelphia and Norfolk division. A section of 11 miles 
has been sprayed with oil at an expense of $75. It is claimed 
that re-oiling will not be needed forthree years. About 2,000 
gallons of oil were used for the purpose. | 


The report of the New York Central and Hudson River Rail- 
road for the year ended June 30th sbows:— Gross earnings, 
$45,774,000—increase, $1,494,000; net earnings, $16,263,000— 
increase, $1,631,000; net income, including dividends on the 
Lake Shore and Michigan Southern stock owned. $18,515,000; 
surplus after payment of charges and dividends carried to 
surplus revenue account, $654,000. 


The report for the year ended June 30th of the Cleveland 
Cincinnati Chicago and St. Louis Railway shows:—Gross 
earnings, $14,108,000—increase, $1,185,000; net, $3,049,000— 
increase, $81,000; net income, $3,386,000—increase, 3134, 000; 
surplus over all charges, $107,000, against & deficit of $47,000. 


There are rumours abroad that the reserve fund for equalising . 
the dividend on the preferred stock of the Northern Pacific 
Railroad Company is illegal. It is a fact, however, that Mr. 
5 Messrs. T P. Morgan and Со.'в counsel, approves of the 
scheme. 


An interim report will shortly be issued by the directors of 
the Union Pacific which will, it is said, be of & very favourable 
character. It will show amongst other things an earning 
сару for the present year equal to 4 per cent. on the common 
Stock. . 


It is officially denied that the Louisville and Nashville will 
build a new road from the coalfields of Alabama to the Gulf. A 
survey for 39 miles has been made, but it is now believed that 
the road would not pay. 


The annual report of the Wabash Railroad says that the 
surplus of $401,495 has been carried to the profit and loss account 
to be used to retire the floating debt before paying anything on 
the debenture bonds. 


Last week's eastbound all-rail freight tonnage from Chicago 
amounted to 52,000 tons, the Panhandle system leading with 
9 8 the corresponding week last year 68,000 tons went 
orward. 


Messrs. Kuhn, Loeb, and Co. have bought from the New York 
Ontario and Western $6,000,000 of 4 per cent. bonds to refund 
the 5 per cent. bonds which are redeemable at 105 next year. 


The Cleveland Cincinnati Chicago and St. Louis has declared 
the usual quarterly dividend of 12 per cent. on its preferred stock. 


The meeting of directors of the Union Pacific, to consider the 
dividend, will be held on September 22nd. 


The sale has been ordered of the property of the Hudson River 
Tunnel Company. 


General Mews. 


GREAT NORTH OF SCOTLAND RAILWAY. 


The Great North of Scotland Railway Company announces 
that at Aberdeen, on the 21st inst. separate meetings ‘will be 
held (1) of the proprietors of the deferred ordinary stock No. 1, 
(2) of the proprietors of the deferred converted ordinary stock, 
for the purpose of consideriug and (if thought fit) approving the 
scheme prepared by the directors for merging the deferred 
ordinary stock No. 1 of the company into and with the deferred 
converted ordinary stock of the company. Оп the same day an 
extraordinary general meeting of the proprietors of the company 
will be held for the purpose of approving the said scheme. 

The following is a copy of the scheme for merging the deferred 
ordinary stock, No. 1, into and with the deferred converted 
ordinary stock :—“ Whereas the Great North of Scotland Rail- 
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way Company, in pursuance of section 2 of the Great North of 
Scotland Railway Act, 1897, and of a resolution of the company 
passed at an extraordinary general meeting held on February 
16th, 1898, bave created ordinary stock of two classes, namely, 
* Great North of Scotland Railway preferred converted ordinary 
stock,’ amounting to 920, 1321. 10s. lld., and Great North of 
Scotland Railway deferred converted ordinary stock,’ amountin 
to 920, 1321. 10s. 11d., having the rights and subject to the condi- 
tions respectively expressed iu the said section and resolution 
with respect to the said stocks. And whereas it is provided by 
section 3 of the said Act, that if the company carry into effect 
such conversion, the directors may at any time within 
five years after the passing of that Act prepare a scheme 
or schemes for merging the deferred ordinary stock No. 1 of the 
company into and with the deferred converted ordinary stock 
created under the said recited section 2 of the said Act of 1897 
and the said recited resolution, now, therefore, the directors of 
the company do hereby make the following scheme—namely :— 
The deferred ordinary stock No. 1 of the company shall be 
merged into and with the deferred. converted ordinary stock 
created as aforesaid; the said deferred ordinary stock No. 1 
shal] become and be Great North of Scotland Railway deferred 
converted ordinary stock, and for that purpose the said Great 
North of Scotland Railway deferred converted ordinary stock 
shall be increased by 102,8221., the amount of the existin 
deferred ordinary stock No. 1; the Great North cf Scotlan 
Railway deferred converted ordinary stock shall be increased b 
the said amount of 102,8221., making 1,022,954. 10s. 11d. in all. 
Every proprietor of the existing deferred ordinary stock No. 1 
shall be entitled to Great North of Scotland Railway deferred 
converted ordinary stock of equal nominal amount.” 


LIGHT RAILWAY: PROJECTS. 


Plans for a new light railway to run from Dover, along the 
eastward cliffs, to Martin Mill, near St. Margaret’s Bay, were on 
Tuesday submitted to the Dover District Council. The railway 
18 to cross three public roads on the level, one of which affects 
the Kent County Council, and the matter had, therefore, to 
deferred for submittal to their surveyor. | 


At a conference held in Dundee last week the promoters 
of the Dundee and Broughty Ferry Light Railway agreed to 
abandon their scheme as regarded the lines within the burgh on 
the understanding that the city authorities resolved to construct 
these. The council indicated that they would support the rail- 
way from the burgh boundary to Barnhill in the event of & 
suitable running arrangement being made. 


At а meeting of the Jedburgh Police Commissioners on 
Monday a letter was read from Mr. Purves, civil engineer, 
Edinburgh, stating that he, along with a London traction com- 
pany, had projected a scheme for a light railway between 
Jedburgh and Hawick, viá Denholm. It 1s their intention to 
form a limited liability company to construct and carry on the 
undertaking, and the traction company are prepared to put up 
from one-third to one-half the required capital provided that 
the remainder of the capital will be subscribed by some local 
authority or town or county council, or otherwise raised. Provost 
SwoRD said that the railway would likely be taken from 
Jedfoot to Hassendean, a distance of 7 miles, and the probable 
cost was 50,0001. Bailie Hittson thought that if the landlords in 
the district looked after their own interest they would support 
the scheme. It would bea great advantage to the district, where 
there had been a wave of depression in the tweed trade. A com- 
mittee of seven commissioners was appointed to confer with Mr. 
Purves, and to bring up a detailed report. 


CHINESE RAILWAY QUESTIONS. 


An Imperial edict orders Hu, director of the Northern Rail- 
way, to commence a branch line to the Western Hills. А short 
1 5 ago the Russians attempted to obtain the contract for this 

ine. 

The Cologne Gazette says :— News has just reached us from 
Peking that the construction of the railway from Shanghai to 
Nanking, the contract for which German banks have for the 
last six months been actively endeavouring to secure, has 
been definitely intrusted to an English company. The con- 
struction of the Han-kau-Peking Railway was intrusted just 
prior to this to a Franco-Relgian syndicate. We have here not 
only £o deplore à severe blow dealt to German industry by the 
loss of both these railway lines, but also—and this is of more 
importance—we have to lament that German prestige has thereby 
considerably sunk in the eyes of the Chinese." 

The Paris correspondent of the Financial Times says :—“ The 
Société Générale is the principal shareholder in the Société 
d'Etude de Chemins de fer en Chine, which has been con- 
ducting the negotiations relative to the Chinese railway loan to 


be contracted in Paris for the construction of the line (or, 
rather, the completion of the line) between Peking and 
Hankow. The arrangement has been concluded between the 
Chinese Government, the Chinese Railways Company and the 
above-mentioned Société d'Etude, acting for and in agreement 
with the Société Générale. The amount necessary for the 
completion of the line is to be covered by a 5 per cent. 
Chinese Government loan of the nominal amount of 112} million 


‘francs, which is to be known as the 5 per cent. 1898 Chinese loan, 


divided into 225,000 bonds of 500f., redeemable in twenty years 
from 1909 by quarterly drawings to take place at the Société 
Générale's Brussels offices. The loan is inconvertible, and the 
interest is to be paid quarterly, in gold, in Paris and Brussels. 
The guarantee is & first mortgage on the material and rolling 
stock and on the line itself from Peking to Hankow. ‘The 
Société Générale is to pay over the amount of the loan to the 
Chinese Railways Company as and when required, and the 
material and supplies for the railway are to be ordered from the 
Société d'Etude." 

The Times correspondent at Peking telegraphs: —“ The 
Tsung-li-Yamen has formally agreed to concede to a British 
syndicate the right to construct a short railway from British 
Kau-lung to Canton. This partly balances the valuable con- 
cession given to France of the railway from Pakhoi to Nan- 
ning-fu, which, however, France appears to have no intention of 
building. The Tsung-li-Yamen has also formally admitted the 
right of the Peking Syndicate to extend its proposed mining 
railway beyond the border of Ho-nan province to Sipgyang (?), 
on the Han river, where the water is navigable. Despite Lord 
Salisbury's declaration that England would tolerate no interfer- 
ence by any other Power in the matter of this signed British con- 
iract for the Niu-chwang railway extension loan, England has 
given way, and has agreed to all the conditions imposed by 
Russia—namely, that the proposed railway north of the Great 
Wall shall not be mortgaged or given as security for a British 
loan, nor pass under foreign control even in case of default. 
England has thus admitted the Russian right of intervention. 
The withdrawal is inexplicable. Yesterday, as the result, 
Hu Yu Fen, Director of Railways, formally broke off the negotia- 
tions with the Hong Kong and Shanghai Bank on the ground 
that the financial terms were unsatisfactory, and resumed rela- 
tions with the Russo-Chinese Bank. The Hong Kong and 
Shanghai Bank, despite the reduced security, has fulfilled the 
conditions of the preliminary agreement and offers, according 
to the agreement, the best terms possible in the London market. 
The Government is now bound to interpose to prevent China 
from evading the terms of thesigned contract, but, even if the loan 
be concluded. the British withdrawal before Russian opposition 
is bound to be misinterpreted.” 

The final contract with the Chinese Government granting the 
concession for a railway from Canton to Hankow to an American 
syndicate was signed on Thursday by the Chinese Minister in 
Washington. 


LIGHT RAILWAYS FOR CAPE COLONY. 


Mr. C. Bodtker, C.E., Maclear, Griqualand East, South Africa, 
late district engineer of the Cape Government Railways (at 
present staying at the Holborn Viaduct Hotel, London), sends us 
а copy of a pamphlet which he has written, entitled Little 
Railways for the Cape Colony. In a preface to his work, Mr. 
Bodtker remarks :—'' During the last two or three years there 
has been & very marked increase in the expression of opinion 
that further transport facilities are required in this colony, and 
many districts are at the present moment clamouring for such. 
Members of| Parliament all seem to agree that better ways of 
communication are what is wanted to make the country self- 
supporting so far as meat, dairy produce, and cereals are con- 
cerned, but there is a great diversity of opinion as to what is the 
best means of furthering that object. Some wish to go on con- 
structing railways on the present standard gauge, but a good 
many seem to favour a breaking of the gauge in order to reduce 
the cost of construction. With a view to enable those who take 


an interest in this battle of gauges to judge for themselves what 


ought to be done in the matter, I have compiled this pamphlet 
on little railways from the latest information and statistics 
obtainable, and from a personal knowledge of them in other 
countries." 

The first year's working of the light railway between the city 
of Chichester and the town of Selsey has resulted in a dividend 
of 3 per cent. to the ordinary shareholders. Proposals are now 
under consideration in the same locality for the construction of 
light railways between Chichester and Bognor and between 
Cosham and Horndean. 

At а joint meeting of the Burgh Commissioners and Town 
Council of Girvan, held on Thursday, it was unanimously 
resolved to petition the Light Railway Commissioners in favour 
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of the Dunure and: Maidens light railway scheme, іп view of the 
benefit that such.a railway would confer on the important dis- 
triot through which it is intended to pass. 


THE STOCK EXCHANGE SETTLEMENT. 
The making - up prices for the principal railway stocks, and the 
extreme rates of continuation current at the Stock Exchange 
settlement on Tuesday, are shown hereunder :— 


Making-up Price. Д А 
Aug. 10. Aug Sep. 18 Stock. Continuation rate. 
153 1533 152} nian ..................... — 
557 55% 544 » deferred ........, 9d. to 1/6 con. 
203 21 21 Great Central deferred ... even to 64. ссп. 
120$ 1203 1203 Great Eastern ................. 1/3 bk. to 2/6 con. 
a5 57 57 Great Northern defd. ord. even to 2/6 con. 
165 1674 1674 Great Western q 2/6 bk. to even. 
1494 147 148 Lancashire & Yorkshire ... 2/6 to 3/9 oon. 
52 52 Hull and Barnsley............. 1/- to 1/9 con 
1744 176 176} London and Brighton“ A” 10/- to 2/6 bk 
234 234 234 London Chatham & Dover 3d. to 9d. con 
118 115} 117 ; - 2nd pref. 2 6 to 5,- con 
2024 202 200 London and North Western 2,6 to 5/- con. 
223 226 LondonandSouth Western — 
91 92 # defd. con. ord. 2/6 to 3/9 con 
132 129 128 Metropolitan 2/6 to 5/- con. 
29 281 Metropolitan District ...... 6d. to 1/- con. 
89 87} 862 Midland deferred ............ even to 2/6 con 
45 414 North British, def. ord....... 1/- to 1/6 con 
177 175} 1751 North Eastern. 1 3 to 5/- con. 
109 108} 108} South Eastern “A” ......... 1/3 to 3/9 oon 


Atch. and Topeka ............ 


36 38 35} js „ Preferen 2l to 31 p.c. con 
17 204 22 Central Pacific.................. 2# to 31 p.c. con 
254 234 Chesapeake and Ohio 24 to 3j p.c. con. 

1064 117 113 Chicago Milwaukee & S.P. 6d. bk. to 6d. con. 
52 574 563 Denver & Rio Grande pref. 21 to 34 p.c. con 
14 15 134 Erie ................................. 2} to 3$ p.c. con 
37 40 36i „ first preference ......... 2} to 31 p.c. con 
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19 21 194 » second preference...... 2% to 31 p.c. con. 
112 116 115 Illinois Central. . . even to 1 p.c. con. 
564 61% 583 Louisville and Nashville... 24$ to 31 p.c. con. 
664 684 67} Mex.Cent.4p.c.gold bonds 21 to 3$ p.c. con. 
11 121 111 Miss. Kans. Tex................. 24 to 31 p.c. con. 

1 174 16 New York Ontario & West. 21 to 31 p.c. con. 
123 122} 120 New York Central.... even to 2 p.c. con. 
561 561 54} Norf. and Western new pref. 21 to 3j p.c. con. 
312 414 381 Northern Pacific............... 24 to 3$ p.c. con. 
76 793 79 ” ” preferred 21 to 34 p.c con. 
601 614 61 Pennsylvania.. . . . . ... 24 to 34 p.c. con. 
9i 9i it Reading ......... 24 to 33 p.c. con. 
22 231 21 » lst pref. s. 2 to 31 p.c. con. 

9 10 9% Southern Railway ............ 21 to 31 p.c. con. 
34 38} 35 ў ргеѓе . .. 24 to 31 p.c. соп. 
26 35 31 Union Pacific ....... 2} to 34 p.c. con. 


24 to 31 p.c. con. 
2} to 33 p.c. con. 
2% to 34 p.c. con. 


» , preference EN 
Wabash preference ......... 
30 361 33i - “ B" Debentures 


Canadian Pacific........ 2 to 3 p.c. con. 


7% 71 7# Grand Trunk of Canada ... 14. to 6d. con 
764 77 78} vs uaranteed ............ 1/3 to3/- con 
67 65 671 i rst preference ...... 2;- to 3/- con 
43} 42 444 „ second preference... 1/- to 2/6 con 
20 194 20 „ third preference ... 6d. to 1/3 con 


Bombay Baroda and C. I. 2j to 3j p.c. con. 


1364 142 141 Buenos Ayres Gt. Southn. 2} to 34 p.c. con. 
784 831 82 Central Argentine ............ 21 to Зі p.c. con 
751 78 824 Central Uruguay. . . . 24 to 3} p.c. con 

34 32 34 Costa Rica shares ............ 2 to 3} p.c. con 
91 95 91 T „ 2nd debs.......... 24 to 34 p.c. con 
27 27 27 East Indian " A" ........... 25 to 34 p.c con 

174 174 176 Great Indian Peninsula... 24 to 31 p.c. con 
20 214 21 Mexican ordinary ............ 3d. to 9d. con 
75 77 764 „ first preference even to 3/9 con. 
32 324 321 » second preference .. 1/3 to 2/6 con. 

4} 44 44 Nitrate ordinary : even to 6d. con. 
124 12 12 Ottoman ....................... 2% to 31 p.c. con. 

64 61 6} South Austrian Ry. Shares 2} to 3j p.c соп. 
214 21 21 Raily. Investment Co. def. 9d. to 1,3 con. 


NEW COMPANIES AND NEW ISSUES. 


Applications for shares in limited liability companies may be withdrawn by 
letter—or by telegram. if confirmed by letter—provided the notice of withdrawal 
reaches the secretary before the shares are allotted. ] 


GLASGOW DISTRICT SUBWAY RAILWAY. 

The Glasgow District Subway Railway announces an issue of 
20,000 4 per cent. redeemable preference shares of 101. each. 
The money is reqnired to meet temporary loans, interest on 
which has hitherto been paid out of revenue, and the shares will 
rank part passu with the 300,000 shares issued in January, 1895. 

JURA-SIMPLON RAILWAY BONDS. 
The application for the issue of 20,000,000f. of the 60,000,000f. 
in 33 percent. bonds guaranteed by the Swiss Federal Government, 
for the construction of the Jura-Simplon Railway Tunnel, resulted 
m a total subscription of 21,850,000f., of which about 20,000,000f. 
were taken up in Switzerland, and the remainder in Germany and 
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elsewhere. In this. connection the Frankfurier Zeitung charac- 
terises the issue as. a.failure, seeing that a not inconsiderable 

t of the loan was previously underwritten by the Swiss banks 
in order to be able to.record.& full sabscription, and notwith- 
standing the appeals made reeently in the Swiss papers to the 
patriotism of capitalists in that country to provide all the money 
required for the carrying out of the undertaking. German 
investors, the Frankfort paper states, formerly exercised a pre- 
ference towards Swiss enterprises, but tbe action of the Federal 
Council in its treatment of shareholders in connection with the 
nationalisation of the railways has induced them to stand aloof 
largely from the present Jura-Simplon Railway issue. Switzer- 
land cannot dispense with the assistance of foreign capital for 
great financial undertakings, and it will only, be by removing to 
some extent the ill humour caused by the treatment of share- 
holders in Swiss-railways thet foreign investors will again begin 
to interest themselves in financial enterprises in Switzerland. 


RAILWAY PATENTS. 

[This list is specially compiled for THz RaIIwAT Times by 
Messrs. Rayner and Co., registered patent agents, 37, Chancery- 
lane, London, W.C., from whom all information relating to 
patents may be had gratuitously. ] 

18,485. John Smith Raworth—Improvements in the distribu- 
tion of electrical energy for railways and tramways. 

18,531. R. A. Baldwin and H. Rowland, 70, Market-street, 
Manchester—Improvements in electric railway switches. 

18,552. George Joseph Capewell—Improvements relating to 
railway trucks and to means for driving the same. 

18,554. George Joseph Capewell—Improvements 
resistance devices for railway and other vehicles. 

18,556. George Joseph Capewell—Improvements in railways. 

18,564. William Melvin Russell and Thomas Asencio— 
Improvements in locomotives. 

18,705. John Fairley, 2, Hamlet-cottages, Hamlet-court-road, 
Southend—An improved automatic fog and danger signalling 
apparatus for use on railways. 

18,707. Thomas Foster and Robert G. Ashville, Ashton New- 
road, Clayton, Manchester—Improved lever brake for railway 
wagons and like vehicles. 

18,754. John Charles Love—Improvements in electric tram- 
ways and railways. 

18,018. Elijah Salthouse, 8, Lombard-chambers, Bixteth-street, 
Liverpool—Improvements in and appertaining to automatic 
signalling on railways or like places. 

18,020. Maurice Davies, 36, Rathbone-street, Earlestown, 
Lancashire—A double brake lever for railway wagons. 

18,137. C. F. P. Stendebach—Improvements in contact 
apparatus for electric railways with underground currents, feed 
and partial conductors. 

18,160. John Brady—Improvements in elevated or overhead 
railways and railway cars. 

18,167. Edgar Lister Powell—Improvements in compensators 
for railway signals. 

18,383. H. C. Barnes and A. E. Hoaldsworth, 12, Standish- 
street, Burnley—Improvements in apparatus for simultaneously 
locking or unlocking railway carriage doors. 

18,384. John Robert Allen, 1, Church-court, Old Jewry, 
London—Improvements in means for arresting sparks emitted 
from locomotive funnels, smoke-stacks, and the like. 

18,439. Washington Hume—Improvements in railway signals. 

SPECIFICATIONS PUBLISHED. 

20,274. Oman—Door fasteuer for railway trains, warehouses, 
and the like. 1897. 

24,520. Dawson—Overhead lines of electric railways or tram- 
ways. 1897. 

25,158. Marsland—Railway chairs and joints. 1897. 

29,852. Hillischer—Underground duct for electric railway 
leads and a contract slide to work therein. 1897. 

14,721. Smith—Compound locomotive engines. 1898. 

23,923. Clegg and Brook—Brake mechanism for the wheels of 
railway and similar vehicles. 1897. 

24,522. Dawson—Overhead lines of electric tramways or rail- 
ways. 1897. 


in air- 


NITRATE ITEMS. 


Mr. J. Mayne Nicholls, locomotive superintendent of the 
Nitrate Railways, is in England on a short holiday. During Mr. 
Griffin’s recent visit to England Mr. Nicholls took over the 
general management of the line. 


The South American Journal s&ays:—'" All the nitrate 
‘aficinas,’ with decent grounds, are now said to be doing fairly 
well, and, presumiug the total output to be kept within reason- 
able bounds, are likely to be comparatively prosperous. A low 
rate of exchange is in their favour, as it reduces the cost of pro- 
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duction. The shipments to Europe for August were only 61,000 
tons, against 66,000 tons in 1897, and the visible supply is 
260,000 tons as compared with 358,000 tons last year. Atthe 
present rate of production, however, stocks on the coast, at the 
end of this year, will amount to 340,000 tons, even assuming the 
shipments for 1898 to reach a maximum of 26,000,000 quintals.” 


À meeting was held on August 25th at Iquique of the owners 
of nitrate properties with & view to concert measures for limiting 
the production, it being proposed to form a syndicate for five 
years for that purpose. Forty-seven proprietors were present, 
only one of whom (the Alianza Company) opposed the proposal ; 
fourteen proprietors were absent. It may truthfully be said, 
regarding the proposed new combination, that the conditions 
are, on the whole, much more sensible than those laid down in 
the one that was broken up a year ago. The question of the 
amount of nitrate that can be made by each oficina will depend 
not only on the magnitude of the maquina, but, to a great extent, 
upon the grounds and the possibility of the amount they might 
yield for five years if worked with due care. Two committees 
were appointed ; one, to fix the quotas, is composed of thoroughly 
practical men, who will visit the various factories; the smaller 
committee willsit as & court of appeal for those who are dis- 
contented with the quotas assigned them. By the beginning of 
1899 nitrate should be selling on the coast for 5s. 10d. instead of 
4s. 10d. as at present. 


Dr. Newton, who figured so prominently in the president's 
address to the British Association, returned to England from 
Chile a couple of years ago. Не had resided on the nitrate 
pampas for three years as consulting chemist to several large 
oficinas, where his high scientific abilities were greatly appre- 
ciated. It is expected that his knowledge will bear fruit in 
elaborating a method for dealing practically with the refuse of 
the material from which the nitrate is extracted, and which 
often contains 10 to 15 per cent. of the latter that is at 
present thrown away as waste, there being no economical and 
paying process for its extraction. 


Mr. Andrew Simpson, manager of the Santa Rita Nitrate 
Company, Limited, is at present in England, taking a very well- 
earned holiday. Mr. шр took over the management of the 
company's property in Chile at a time when it was somewhat 
under а cloud, and by strict attention to the smallest economies, 
and at the same time by minutely examining the grounds, which 
have turned out more valuable than was previously supposed, he 
has materially assisted to restore confidence in the concern. 
The directors are to be congratulated upon the choice they made 
in the appointment of their manager, and upon the support they 
have since accorded him. 


The late Colonel North and his colleagues appointed an 
inspecting manager to control the affairs of both the Lagunas 
Syndicate, Limited, and the Lagunas Nitrate Company, 
Limited. When these two companies fell out and started upon 
litigation, the same inspecting manager, having a three years’ 
contract, continued to watch over both concerns, and the old 
saying that he who sits between two stools comes to the ground is 
once more verified, for the Lagunas Company, as well as the 
Lagunas Syndicate, have intimated to the gentleman referred to 
that they will not be able to renew his contract. 


Mr. Albert Torres, the very able ex-manager of the Bank of 
Chile in Iquique, and at present part owner of the rich 
“ Santiago " Oficina, is now in London. We believe that Mr. 
Torres is very dissatisfied with the late financial measures that 
have been promulgated in Chile. It is & pity Mr. Torres cannot 
be induced to identify himself with the Bank of Tarapaca, as 
there is sad need of some cleansing of that Augean stable, and 
of new blood on the board. 


According to the present quotation of Lagunas Syndicate 
shares on the London Stock Exchange, the property is valued at 
302,500l.—plus tho debenture debt of 127,500/. The syndicate 
has certainly more than 10,000,000 quintals of nitrate in its 
grounds; probably the quantity is 20,000,000. At an average 
profit of ls. per quintal this would give a valuation of 500,0001. 
£^ 1,000,0001. The Stock Exchange valuation of the Lagunas 
Nitrate Company pans out at 180, 000l. for the entire property, 
which is wholly free from debt, debenture or otherwise. This is 
barely the value of the works, to say nothing of the grounds 
containing probably 8 or 10 million quintals of nitrate, or of 
Mr. Justice Romer’s judgment—in itself worth anything from 
50,0001. to 150,0001., and may be a good deal more as a result of 
the appeal to the higher court. The speculative investor need 
have no misgiving in helping himself to & few nitrate shares 
so long as he can pick them up at anything like current prices. 
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INDIAN RAILWAY ITEMS. 


The Indian Railway Conference commenced its sittings on the 
15th ult. at Simla. The Viceroy presided. The members are 
Sir James Westland, Sir A. Trevor, Mr. Upcott, Mr. Becher, Sir 
Edwin Collin (for the Military Department), and Captain 
McElhinney, secretary. As no famine Jines are likely to be 
required, the Revenue Department is not represented. 


Sir A. Havelock told the people of Trichinopoly that out of 
twenty different railway schemes submitted by the Madras 
Government to the Government of India twelve have a good 
prospect of being favourably considered, four others are less pro- 
mising, but not hopeless, and the remainder belong to—well, the 
" Schemes which will altogether include 
4,428 miles," he said, “are pretty well secure, and further 
5 covering 300 more miles, are progressing satisfac- 
torily." 


From a letter from the Bengal Chamber of Commerce to the 
Government of Bengal, it would appear that the Chamber is 
diffident as to the possibility of the scheme for a central station 
for Calcutta, and, before offering any suggestions or opinions 
upon the subject, advocates its reference to & committee to be 
appointed by Government of a sufficiently representative nature 
to embody all interests concerned. 


The contract with the Delhi-Umballa-Kalka Railway Company, 
for the construction and working of the extension from Kalka to 
Simla, was executed by the Secretary of State for Indio in 
Council on June 29th, 1898. The line will be on the 2ft. gauge 
(single track), and on & route independent of the existing cart- 
xod. which may, however, be crossed on the level at such places 
as, with the sanction of Government, are considered necessary. 
The contract date of completion of the railway is June 30th, 
1902. 


AND COLONIAL ITEMS. 


A regular service of trains on the Siberian Railway between 
Tomsk and Irkutsk has been opened. 


FOREIGN 


Telegrams from Yokohama state that an agreement has been 
signed at Seoul for the construction by the Japanese of the 
Seoul-Fusan Railway. 


We are informed that Major W. J. Langford, late of the Royal 
Marines, has been appointed Director of the Argentine Great 
Western Railway Company, Limited. 


The Uruguayan Budget for 1898-99 estimates the railway 
guarartees at the maximum of $884,770. This item is variable 
in the annual budgets, being dependent on various circumstances. 


The Bilbao River and Cantabrian Railway Company announces 

an interim dividend at the rate of 10 per cent. per annum on the 

reference and ordinary shares for the half-year ended June 30th 
ast. 


A conference of railway commissioners representing New 
South Wales, Victoria, South Australia, and Queensland has 
been held in Sydney. The railways represented extend to over 
10,000 miles of line, with a capital value of 107,000,000/. 


The report of the Bolivar Railway Company, Limited, for the 
year ending June 30th, 1898, shows a deficiency of net revenue, 
to meet interest and all other prior charges, of 2,313/. Against 
this, however, may be set the surplus of 4,0951. brought forward 
from the previous account. 


Indian labourers for the construction of the Uganda Railway 
have been arriving at Mombasa in large numbers during the past 
few months, and the line is progressing rapidly. Kibwegi was 
reached at the end of last month, and on the 8th inst. the rails 
were laid past the 200 mile peg, being & third of the entire 
length. 


Meetings of the creditors and contributories of the Syria- 
Ottoman Railway Company, Limited, and Asia, Limited, will 
be held at 33, Carey-street, Lincoln’s-inn, London, on Friday 
next, at twelve o'clock. The object of the meetings is to con- 
sider proposed further modifications of the agreements with 
the Syria-Ottoman Railway (Turkish) Company. 


The Agent-General for Victoria has received а dispatch from 
the Government of the colony enclosing a comparative return of 
the railway traffic for the three years ending June 30th, as 
follows :—1896, 2,101,5921.; 1897, 2,615,0041.; 1898, 2,608, 8961. 
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In view of the severe drought which the colony has passed 
through, the return is considered very satisfactory. 


The Havana correspondent of the T'imes, writing on July 26th, 
says :—“ Dynamite explosions on the Western Railway are now 
of almost daily occurrence. It is noticeable that all the outrages 
are committed on the property of the company whose local staff 
is English, and whose shares are chiefly held in England, 
whereas the other railways in the island, whose shares are held 
by Americans and Cubans, are respected by the insurgent 
dynamitards.“ 


The authorities of the Central of Brazil (State) Railway are 
calling for tenders for the supply of 120, 000 tons of steam coal, 
Cardiif or other similar quality, to be delivered during the year 
1899. Tenders must be presented at the Central Railway offices 
in Rio de Janeiro by October 3186 prox., and be accompanied by 
a deposit of $5in currency or in Brazilian bonds as a guarantee 
of good faith. The administration of the railway desires to give 
the widest publicity to this announcement. 


Under the auspices of the Government of Schleswig-Holstein 
and the Central Society for Inland Navigation, an influential 
committee has been formed in Kiel for the promotion of & scheme 
for the construction of a ship canal to connect the Elbe with the 
port of Kiel. It is not considered that the ship canal would in 
any way interfere with the Kaiser Wilhelm Canal, but rather 
that each would be of assistance to the other, The length of the 
projected canai would be 75 kilometres, the cost 10,500,000 marks, 
and,the annual cost of maintenance is put at 136,000 marks. 


The protracted negotiations between the Vienna Town Council 
and the Tramway Company, based upon the proposals submitted 
by Messrs. Siemens and Halske, of Berlin, have now been brought 
to a successful issue. Under the agreement entered into the 
local authority will acquire the tramways and lease them to & new 
company until the year 1925, the whole of the lines to be con- 
verted to the electric system. 'The new company to be consti- 
tuted will pay 40 per cent. of the net receipts to the local 
authority bv way of rental, and at the expiration of the concession 
the whole of the plant and equipment vil pass into the possession 
of the town without payment. 


A little time ago the Portuguese Government appointed a 
commission to investigate the affairs of the Trans-African 
Railway Company, the former having already devoted the sum 
of 11,000,000f. to the purposes of the railway by way of 
guarantee. Though the members of the commission have met 
to consider the position of affairs, it is not yet known what pro- 
posals will be made in regard to the railway. On the one hand, 
the Lisbon papers advise the Government to take over the 
undertaking, whilst on the other it is reported to be the inten- 
tion to dispose of the railway to an English syndicate. In any 
case, the situation of the line is such that energetic measures are 
said to be indispensable in order to improve the position of the 
enterprise. 


The Appleford Collision.—The report of the inquiry made 
by Colonel Sir F. A. Marindin into the circumstances attending 
& collision which took place on the 14th ult, near Apple- 
ford level crossing, between Didcot and Culham, on the 
Great Western Railway, has been issued by the Board of 
Trade. A coal train was approaching the crossing cn the 
up line from Oxford, when the axle of & wagon broke, 
causing it to leave the rails, ard throwing some other wagons off. 
At that moment a down passenger train from Paddington ran 
into one of the wagons, with the result that the engine and 
several carriages ware derailed. No passenger was injured, but 
the driver and firemen were hurt by a falling signal-post, and the 
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uard was thrown down and shaken. The inspector states that 

e does not consider any of the servants of the company with the 
trains were in any way to blame for the accident, which was due 
to the fracture of the axle, which was very badly flawed. It 
could not have been detected unless the wheel had been removed, 
but the axle was one that should not have been under a 10-ton 
wagon. 

Chatham and South Eastern Agreement —It was officially 
announced yesterday that the South Eastern and London Chat- 
ham and Dover Railways Joint Committee, which has been con- 
stituted for the management of the competitive traffic of the two 
companies, have appointed Mr. John Morgan and Mr. Charles 
Sheath as joint secretaries, to whom all communications on 
secretarial business of the company should be addressed. The 
joint committee have also appointed Mr. Alfred Willis the 
general manager for such competitive traffic, to whom all com- 
munications as іо general management are to be addressed, and 
Mr. William Forbes has been appointed assistant-manager. Mr. 
Percy C. Tempest has been appointed engineer under the joint 
committee, and Mr. R. Barker assistant-engineer. Captain 
George F. Dixon has been appointed marine superintendent. 

The London School of Economics and Political Science 
announces that its arrangements for the session 1898-9 
include six lectures by Professor Hewins on “The Policy of 
different States in Relation to:Means of Transport;" four 
lectures by Mr. Mackinder on “The Geography of certain 
Great Railways;" a course of lectures on * Railway Law;” a 
course of lectures on “ Railway Finance;” six lectures by Mr. 
Acworth on Railway Economics; ten lectures by Mr. Montague 
Brown on “ Modern Company Law and its Connection with the 
Development of English Commerce." 


WEST AUSTRALIAN HARDWOODS. 


KARRI 
& JARRAH 


SLEEPERS, STAIR TREADS, BRIDGES, PILES, 
PLATFORMS, CHAIR KEYS. 
REGISTERED TRADE MARKS :— 


Full Particulars and Prices on application to— 


MILLARS’ KARRI & JARRAH FORESTS, LIM. 


72, BISHOPSGATE-STREET WITHIN, LONDON, E.C. 
Cable advice from Company’s Mills gives ше patpat of Karri and Jarrah for the 


or 20,022,600 feet super. 


months ending June 30, 1898, as 33, 
Telephone—290, London Wall, 


Telegraphhic Address—‘‘ Jarrah, London." 


ESTABLISHED 1774. 


WILLIAM JESSOP & SONS, Line, 


BRIGHTSIDE WORKS, SHEFFIELD. 


TOOL STEEL. FINEST SELF-HARDENING STEEL, 
FORGED AXLES AND LOCO: CRANES. 
LAGGING SHEETS. PLANISHED SHAFTING BARS. 


LOCO: CASTINGS, WHEEL CENTRES & HORN-BLOGKS. 


JESSOP 


DL EEL 


TENDER FOR LETTERS PATENT. 


Buckingham-street, Strand, W.C., London, have been instructed 
by Herr Julius Emden, of Hamburg, the Inventer aad 
Patentee of British Letters Patent No. 2, 2,035, of 25th 
September, 1897, for "A new or improved Safety Device for 
use in Railroad Trains,” invite offers to PURCHASE said 
PATENT by ‘lender to be made H. H. and Co., in writing on or 
before Tuesday, Ist November next, at above address. А Model 


on view. Fall particulars on inquiry. 


WILLIAM JONES AND SONS, 


LIMITED, 
CECIL STREET FOUNDRY 


BIRMINGHAM. 


MAKERS OF 


r GALVANIZED 
BE SIGNAL PULLEYS AND 
FITTINGS 


IN 


CAST AND MALLEABLE 
IRON. 
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METROPOLITAN RAILWAY CARRIAGE AND 
WAGON OQMPANY, Limited. 
SALTLEY WORKS. BIRMINGHAM. 
Sucesssors to Mesars. Joseph Wright and Sons. 

‘Manvuracruners of RAILWAY CARRIAGES, TRAMWAY CARS 
WAGONS, and RAILWAY IRONWORK of every description. Rail 
way Carriages and Wagons built for cash, or upon deferred payment. 
extending over a period of from three to ten years. A large number of 
Coal, Ironstone, Ballast, and other wagons to be let on hire. 

Manufactory and Chief Offices—Saltley Works, Birmingham. 


TORBAY PAINT. 
Registered Trade Marks 
"WOLSTON" and “CALLEY’S TORBAY.” 
POR 

BRIDGES, ROOFS, 
STATIONS, SIGNALS, &c. 


Large Covering and thorough Preservative Properties. 
Extreme Fineness of Texture. 


THE TORBAY PAINT COMPANY, 
26, 27, 28, Billiter-street, London, E.C.. 
and 8, India-buildings, Fenwick-street, Liverpool. 


Works and Mines—BRIXHAM, DEVON. 
With which is amalgamated 


THE TORBAY and DART PAINT COMPANY, Lad. 
DANE PI EI OS LPR RTE —.. NE ST RTT ES SERED 
ESTABLISHED 1851. 


BIRKBECK BANK. 


Southampton-bldngs., Chancery-lane, London, W.C. 
Invested Funds. IO, OOO, ooo 
Number of Accounts, 85,094. 


TWO- ганра por N INTEREST alowed on 
n deman 
DARO pe p r CENT. on CURRENT ACCOUNTS, on the minimum 
monthly lances: when not drawn below £100. 
STOCKS, SHARES, and ANNUITIES purehased and sold for 


SUR T SAVINGS DEPARTMENT. 
Small deposits received, and interest allowed monthly on each 


The BIRKBECK ALMANACK, with particulars, post-free 
FRANCIS RAVENSCROFT, Manager. 


SCHAEFFER & BUDENBERG, ANTS & CILS, 


104—6, Hope-street, 
GLASGOW. 


I. Southgate, MANCHESTER. 


798, Queen Victoria-street, 
LONDON, E.C. 


PRESSURE GAUGES 


LINSEED, OOLZA, &c. and 
LUBRICATING OILS 


AL 
2 
e c Of every description. 


dio & 


STEEL TUBE GAUGES, with incorrodible springs. 


‚ For Bteam, Vacuum, and Hydraulio on the Schaeffer's, Bourdon's, and STEEL TUBE Principle A RKER, 
PA 


ATENT 8 
SPECIALLY STRONG VACUUM GAUGES 
Engine and Boiler Mounting 


S and RICHARDS 


Small THOMPSON ENGINE INDICATOR, for high speed. 
Parker's, Robinson's, Kusenberg’s, and other Steam Trape. 
SOHÀFFER'S NEW INJEOTOR, ELEVATOBS, EJECTORS, &c. 


PATENT PERFECT RESTARTING INJECTOR, 


. Admirably adapted for Locomotives, &c. . 


a (07 Railway Purposes 
THOMPS ray п e Counters, Pocket need Indlostore &c. 


GHI .A. S8 GO vv. 


RAILWAY AND WAGON GREASE. 
SOAPS, CHEMICALS, TAR & PITCH. 


WATER 
SOFTENING. 


for _Locomotive Boilers. 


INDICATORS. 


E inm or n Piatt, 1 
n с r ron wor 
Manchester. =”. 
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WESTINGHOUSE ELECTRIC COMPANY, 


LIMITED. 
32, VICTORIA STREET, WESTMINSTER, LONDON, S.W. 


CONTRACTORS FOR 
ALL KINDS or ELECTRICAL ENGINEERING UNDERTAKINGS. 
CENTRAL-STATION ELECTRIC-LIGHTING, 


ELECTRIC RAILWAY & TRAMWAY SYSTEMS. 


THE TESLA Torre ALTERNATING sysrex or mecreiar TRANSMISSION 
sy шон POWER, INCANDESCENT, 1x ABC-LIGHTING нат в» 
MOST EFFICIENTLY SUPPLIED rzon m SAME CIRCUITS. 


FOR FULL PARTICULARS, PRICES, AND PAMPHLETS, APPLY TO THE OFFICES OF THE 
COMPANY AS ABOVE. 


THOMAS CHATWIN, C TINDAL BIEN ATL A ME, 


MANUFACTURER OF 


STOCKS DIES, & TAPS, SCREWING MACHINES, RIMERS, STANDARD CYLINDRICAL GAUGES, 
TWIST DRILLS MiLLING CUTTERS RATCHET BRACES AND GENERAL TOOLS. 


Established in 1849. 
Received highest awards at Calcutta. Adelaide. Stockholm., and Melbourne Vxhibitions 


BLAENAVON COLD BLAST PIG IRON 


(MADE WITH THE CELEBRATED BLAENAVON CHARCOAL COAL). 


Wo. 1 Foundry. —A Dark, Grey, Soft Iron, used for Castings, where toughness MOTTLED.—Used for Chilled Rolls in tempering; and for other similar purpose. 


d strength are required, e such as Toothed Wheels for Agric ultural, Cotton * These qualities havoa high tensile strength in wrought iron, and are used for 
and LUE асаа, also by various Governments, for Guns and other bringing up weaker iron to stand the Government testa. 
Extract from Report made by the Officers of H.M. Government tc 
No.2 освету = —A more Open Quality, used for similar purposes, and largely by the Royal Arsenal on he strength of булы descriptions of Iron, showing tho general 
ted from fifty- seven samples and 
No. 3 Foundr 7.*—An Open Grain, Harder Iron; used for both Foundry and | Apergge of a number of Specimens prepared and саа Sessi 
Forge; it ава high transverse strength in Castings, but not so tough as the TO five samples of Blaenavon iron.—Par ux Биреде, PS 
мо. 4 12 5 1 and No. 2; Bere 1 in wrought iron. кїп: suitable f 
re orge.*—An Open, 5 ; possesses great stren suitable for Speciflo Tensile Transverse 
toughening and ap perder ualities: it is a very superior Forge Iron. p Crushing. 
No. 5 ошоп ког ae —AH s са er, Finer G күр heel di ПЕ Iron; suitable Gravity: Strengt SUEDE | 
or eavy ac Mor ,8UC aa afts, Large eels, and also for Steam and 
por C lindera, uides, Slides, &c. as wel well as for Forge purposes in Cable perd 0 850 Specimens 850 Specimens. 546 Specimens 27 Specimens 
iler Plate, an erchant Bars 
Wo. 6 Strong Forge.*—A still harder and Closer quality ч used for Mill Rolls | Average of 5 per 65 Specimens 63 specimens ^ эрер 21 Specimens, 
and for pinging up the strength of weaker Forge Iro of Blaenavon only 


Prices and any farther lüfonmation as to quality suitable for special purposes may be obtained from 


THE BLAENAVON COMPANY LIMITED, 86, CANNON-STREET, LONDON, E.C. 


амма ^ вот ACTIVE ENERGY 
in Aobo TO PASSIVE RESISTANCE. 


FOR FISH BOLTS, ROLLING STOCK, 
AND GENERAL PURPOSES. 


e ——— 
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AMERICAN RAILWAY SHARES AND BONDS. 


4 ENGLISH ASSOCIATION of 
AMERICAN BOND and SHARE HOLDERS, 
Limited, Register Shares, Collect Dividends, and 
Cash Coupons. Shares may be registered either in 
owners’ names or in that of the Association. Inthe 
former case dividends are collected by Powers of 
Attorney (forms supplied at the office), and on shares 
in Association's name on presentation of the shares 
certificates. The Association also issues its own certifi- 
cates good to bearer or registerable, countersigned by 
the London and Westminster Bank against the deposit 
of the original shares. These certiflcates save great 
trouble to Executors as they can be distributed, avoid- 
ing the expense of sending the original shares and 
certifled copies of Wills to America. 

Particularsand Forms may he obtained at the Assncja- 
tion's Offices, 51, Great Winchester-street, London, E.C 
m — — ——t7 


O the HOLDERS of :— 
Baltimore and Ohio Railroad Company 4} per 
Cent. Sterling (Philadelphia Division) Bonds 
1883-1933. Brown, Shipley, aud Co.'s Deposit 
Certiflcates, 


Baltimore and Ohio Railroad Company 4} per 
Cent. First Mortgage Terminal Gold Bonds 1894- 
1936 Brown, Shipley, and Co.'s Deposit Certifi- 
cates. 


Notice is hereby given, that the undersigned’ 
having deposited the Bonds represented by the above- 
mentioned Deposit Certificates, under the Plan of 
Reorganisation of the Baltimore and Ohio Railroad 
Company, dated June 22nd, 1898, are prepared to 
EXCHANGE the Mercantile Trust Company's Certifl- 
cates of реке received therefor against the above- 
mentioned Deposit Certificates, which should be left 
at the Offices of the undersigned for examination. 

BROWN, SHIPLEY, and CO. 

Founder's-court, London. E.C., | 

September 19th, 1898. 


FRED. BRABY & CO. 


LIMITED, 
GLASGOW . 
CONTRACTORS FOR IRON ROOFS 


AND 
OTHER CONSTRUCTIONAL IRON WORK. 


and 
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Drop us A LINE 


and we will mail you our latest 
list of our famous 


BEESTON CYCLES. 


Ride one of these celebrated Machines 
and your troubles will cease. 
No other imakes approach them for elegance, 
rigidity, and ease of ranning. 


The Beeston Cycle Co., Ld. 
COVENTRY. 


тиипти LULLLELL Lis 


E MASON'S PATENT 10500 on the век З 


: [JNWEARABLE, "ооа Е 
= FFP чел Mac = 
= NON-SLIPPING MC. gE 
: GTAIR TREADS. „ўс 0 
— FFP the Admiralty. 


тап CATETE TREAD элү LiD» d 
MEAULLLAOALEOLLELL LARA ӨРДӨ 1206421 04 
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(4REAT WESTERN RAILWAY. 
—0— 


The Directors of this Company are B ar to 
receive TENDERS for the NSTRUCTION of an 
ENGINE SHED and other Works at Truro, 

Plans and Specification may be seen, and Forms of 
Tender and Bills of Quantities obtained, at the Office 
of the Engineer at Plymouth Station, between the 
hours of 10.0 a.m. and 4.0 P m. 

Tenders, addressed to the undersigned, and marked 
outside “Tender for Engine Shed, &c., at Truro," 
will be received on or before Tu the 4th proximo, 

The Directors do uot bind themselves to accept the 


lowest or any Tender. 
G. K. MILLS, Secretary. 
Paddington Station, London, 15th September, 1898. 
WESTERN 


GRE AT RAILWAY. 
—0— 


The Directors of this Company are prepared to 
receive TENDERS for the erection of FOUK OOT- 
TAGES at Solihull Station, near Blrmingham, and of 
ONE nt Milcote-croesing. near Stratford-on-Avon. 

Plans aud Specification may be seen, and Forms of 
Tender obtained, at the Offlce of the Engineer at 
Wolverhampton Station, between the hours of 10.0 
а.ш. and 4.0 p.m. 

Tenders, addressed to the undersigned, and marked 
outside Tenders for Cottages at Solihull and Milcote,'" 
will be received on or before Tuesday. the 4th proximo. 

The Directors do not bind themselves to accept the 
lowest or any Tender. 


G. K. MILLS, Secretary. 
Paddington Station. London, 14th September, 1896. 


ILBAO RIVER and CANTABRIAN 
RAILWAY COMPANY, Limited. 


Notice is hereby given, that an INTERIM 
DIVIDEND at the rate of Ten per Cent. per annum, 
free of Income.-tax, for the Half-year to 30th June last, 
will be PAYABLE onthe 21st instant on the Preference 
and Ordinary Shares of this Company, and that the 
Transfer Books of the Company will be Closed from 
the 16th to 21st instant, both days inclusive. 


uid 08 HARRI 
Palace-chambers ° SOR, весгеагу, 


9, Bridge-street, Westminster, 8. W., 
15th September, 1898. 


DARLINGTON. 


STEEL CASTINGS UP TO 
50 TONS. 


CROSS HEADS, PISTONS, 
AND CONNECTING RODS. ж 


WHEEL CENTRES. BOGIE & WAGGON WHEELS, 
AXLE BOXES, CROSSINGS, BUFFER CASES, &. S 


ALL STEEL BY SIEMEN’S OPEN HEARTH & CRUCIBLE PROCESSES, 


JOHN SPENCER 


NEWBURN STEEL WORKS, 


- OFFICES. 
WHwCASTLE-ON-TYNE, 
21, Wetgate- road. 


CAST STEEL , 
LOCOMOTIVE . / 


y 


WHEEL CENTRES, „ [С 


WHEELS. 


STEEL CASTINGS 
y ТО 40 TONS. 


Loco. Crank Shafts, Wheel 
Centres, Bogie and Wagon Wheels 
Horn Blocks, Axle Boxes, : 
Orossheads, Pistons, Motion Plat^s, 
Dredger Buckots, aad Links, Hydraulic 
Presses, &0. & 


SONS, LIM., 


NEWCASTLE-ON-TYNE, 


AND 


CANNON-STREET-BUILDINGS 
139, Cannon-street. 


7 STEEL 
FA FORGINGS. 


Loco. and other 
Crank Shafts, Piston and 
Connecting Rods, Coupling 
Rods, Eccentric Sheaves, 
Straps, and Rods. 


Special Guaranteed Tool Steel. 
Springe, Laminated, Volute. Conical, &. 
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RAILWAYS—TRAMWAYS—DOCKS—CANALS—JOINT-STOCK COMPANIES. 
——————————————— 


vor. LAS as. 13. ( iu the United Kingdom, ) SATURDAY, SEPT. 24, 1898. 


Price 6d. 


McKENZIE & HOLLAND, 


CESTER, ENGLAND, 
RAILWAY SIGNAL ENGINEERS 
AND MANUFACTURERS OF ALL 


RAILWAY SIGNAL APPLIANCES. 
Sole Licensees [for 
Sykes' Patent Biock а Electrical Interlocking 
Westinghouse Electric-Pneumatic Systems. 


STEEL TUBES, (EP, PERER. Є 
GAS AND STEAM PIPING, 


зЗ Б F I L B5, 


SELF-HARDENING STEEL, 


Cylinders for Compressed Gases 


HOWELL & C0., ШМ, SHEFFTELD. 


ANCASTER RAILWAY CARRIAGE PAINTS & CILS, 


E AAT TU аы LINSEED, COLZA, &c, and 
LUBRICATING OILS 


HEELS 
desert ion ; IRON WORK, FORGINGS, 
CASTIN 5 
Of every description. 


DICK & 
PARKER, 


GLASGOW. 


RAILWAY AND WAGON GREASE. 
SOAPS, CHEMICALS, TAR & PITCH. 


MUNTZ'S METAL (0, 


SUPERIOR 


COPPER AND BRASS TUBES, 


For Locomotive and Marine Boilers, & 


CONDENSER PLATES, PUMPRODS, 
AND BOLTS. NAVAL 
BRASS PLATES AND BOLTS 


to Admiralty Requirements. 


TUBE 


LLOYD & LLOYD, Ltd., 
Albion Tube Works, Birmingham. 


WATER 
SOFTENING. 


Specially for Locomotive Boilers. 


for STEAMERS. 


Mather & Piatt, Ld., 
Engineers, Salford Ironworks, 
Manchester. 


F land. 

8, Victoria- street, Westminster, S. W. 
аро A Addresses— Wa agon, Lancaster; Lunes- 
Aon. A.B.C. Code used. 


arty acre 


For GLAZING OLD and NEW WALLS 
and CEILING SURFACES of RAILWAY 
STATIONS, SUBWAYS, LAVATORIES, &c. 


Light increased 50 per cent. 
WI. GRIFFITHS (London Concessionaire) 


HAMIL H 
BISHOPSGATE-8T. WITHOUT, Е.С. 


HE ASHBURY RAILWAY 
CARRIAGE and IRON COMPANY, Limited. 
ks, Openshaw, Manchester. Manufacturers of 
RAILWAY CARRIAGES WAGONS, and TRAM- 
WAY CARS; also Cars for and Light M Wieda 


eels, Hyon 
Roofing dgework, Turn- 
: Columns, Builders Кон, and Con- 


maces ns built for cash, or for deferred ente 
on Office: No. 7, Victoria-street, IW. 


J. TWEEDY AND Со, 
CARLISLE. 
PATENT RAILWAY SIGNAL 
MANUFACTURERS 


PATENTEES. 
BIGNAL WORK IN ALL ITS BRANCHES. 


ROOFING SLATES, 
SLATE URINALS, &c. 
ALFRED CARTER '& CO, 


HEAD OFFICE— 
FRENCH-WALLS, BIRMINGHAM, 


LONDON ОРРІСЕВ— 


LIVER 
23, ROOD-LANE, E.C. BALTIC | BUILDINGS 


— and Manufacturers of 1, Articles in n Siete DCROSS-STREET. 
Enamelled. Velinheli, Penr l—Ó——————— a ЕИН 
Westmoreland Roofing Slates. AILWAY ee and SAFETY 
JAMES BOOTH & 00 sive supr lied and fixed to meet 
T Every requisite supplied p» i 5 шее the require- 
SHEEPCOTE-STREET "frames, Posts е logra E Improved 1 Locking 
TUBE & ROLLING MILLS, Electrical Interlocking.. .—Gold Medal, : 
SAXBY AND FARMER, Lim, 


BIRMINGHAM. y AND FALMER 
BRASS & COPPER TURES. KI EUR N. LOND ON, N. w 


Telephone. 7 .068—Telegraph—fignalmen, London. 


TRAMWAYS | J AMES" 


RAILWAYS. TUBULAR TELEGRAPH POLES, 


"RUSSELL & SONS 
CROWN TUBE WORKS, 
WEDNESBURY. 

IRON AND STEEL TUBES. 

Extra Qualities of 


TOOL STEEL 


Рог Rane, ава Mining Purposes. 
Russell's Ram V 


SAMUEL eee & Co. 


SMITH & COVENTRY, LIMITED 


Gresley Iron Works, Ordsal-lane, 
MANCHESTER. 


MODERN MACHINE TOOLS 
TWIST DRILLS. 


VACUUM OILS 
UNBIVALLED for LOCOMOTIVE CYLINDERS & VALVES- 


References given 0 31 BRITISH RAILWAYS 
now using Vacuum Oilsand Vacuum Locomotive Bight 
Feed Lubricators. 

Oldest and largest Oil Manufacturers in America. 
VACUUM OIL Co.. Albany Buildings, Victoriast., S. W. 
Works: Rochester, New York. 

C. C. WAKEFIELD, General Manager 


EMERY WHEELS. 


Prices on application. 


MITCHELL’S EMERY WHEEL CO., 


MILL-STREET, 
BRADFORD, MANCHESTER. 


THE MIDLAND RY. CARRIAGE AND 
WAGON COMPANY, LIM, 
Manufacturers of RAILWAY CARRIAGES, TRAM.. 
OARS, WAGONS, and RAILWAY IRO RONWORK of every 

description, Wagons built * Oash, Def 

or Hire. JACKSON, Beorelary, " 
Chief Offioes— Midland ur ас 
Branch 55 Works, Shrewsbury. 


London Offices—Suffolk House, Laurence Pountney- hill 


THE GRINNELL SPRINKLER 


has extinguished 2.500 actual Fires. 
DOWSON, TAYLOR, & Co., Ld., 


LONDON AND MANCHESTER, 
Manufacturers of the approved 
Steel-sheathed Wooden Fireproof Door. 


THE RAILWAY SIGNAL 00., LTD., 


FAZAE. ERDEY,  IVERPOOL, 
НА SIGNAL C CABINS INTER. 


LOCKING LE 
AND SIGNAL WORK OF ZVERY DESCRIPTION 
Sole Licensees and Makers of Webb and Thomp son's 
Patent Electrical Train Staff Instrumente, 
Manacina DiaecroR—GEORGE EDWARDS 
epe Chief of the Bignal Department, L.& N.W R. 
Gold M ы: Liverpool. Gold Medal, . 
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DAVIS BURROWS. SONS 
| BRUSH ee LEED 


SHEAF WORKS, SHEFFIELD, 


LONDON : 90, Cannon Siret, City. 
BOSTON, US. : 40, Kilby St. 


aM: p RAI LWAY SPRINGS & BUFFERS бн» to o The Railway елей 


“SCHAEFFER & BUDENBERG. ү de 
l. Southgate, маст EMERY GRINDING MACHINERY 


104—0, Hope-street, 72a, Queen Victoria-street, E m ery Cloths, Glass Papers. 


GLASGOW. LONDON, Е.С. 
PRESSURE GAUGES 


Кб? For Steam, Vacuum, and Hydraulic on the Scbaeffer's, Bourdon's, aud STEEL TUBE Principle TH E LOND ON 
PATENT STEEL TUBE GAUGES, with mcorrodible spri 
BPECIALLY beg VACUUM GAUGES for Railway Pus EMERY WORKS CO. 
pe Counters Pocket Speed Indicators 10 & 12, VINE-ST., CLERKENWELL, 
THOMPSON d RICHARDS’ ENGINE INDICATORS. LONDON. EC 


Small THOMPSON ENGINE INDICATOR, for high speed. ———————————————— 
гита Robinson's, Kusenberg's, and other Steum Trape. ere T JAP zu TURIS че 
SOHAFFER’S NEW INJEOTOR, HLEVATORS, EJECTOBS, &c. ESOS 


PATENT PERFECT RESTARTING INJECTOR, [Oper Ss TURNER em SON, 


Admirably adapted for Locomotives, &o. РЕТ 


WESTINGHOUSE ELECTRIC COMPANY, 


LIMITED. 
32, VICTORIA STREET, WESTMINSTER, LONDON, S.W. 


CONTRACTORS FOR 
“ALL KINDS or ELECTRICAL ENGINEERING UNDERTAKINGS. 
CENTRAL-STATION ELECTRIC-LIGHTING, 


ELECTRIC RAILWAY & TRAMWAY SYSTEMS. 


THE TESLA box ALTERNATING зүзткм or ERC TRHICÄL TRANSMISSION 
sy whch POWER, INCANDESCENT, saw ARC-LIGHTING mx» 
MOST EFFICIENTLY SUPPLIED rzon m SAME CIRCUITS. 


FOR FULL PARTICULARS, PRICES, AND PAMPHLETS, APPLY TO THE OFFICES OF THE 
COMPANY AS ABOVE. 


Established over 20 years. Lodo GREASE, 


' SPECIALLY PREPARED FOR RAILWAY USE. elegram Address 
атта ыш HIGH STANDARD OF LUBRICATION. шс: 


SMITH wat D FORREST 


ANCHESTER. Contracts made 
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MANUFACTURERS OY LIMITED. 


STEEL TIRES, 
AXLES AND STEEL FORGINGS, 
RAILWAY SPRINGS OP ALL KINDS. 
SPECIAL GUARANTEED SPRING STEEL, 
Railway Locomotive, Carriage, and Wagon, and also for Road Van, Dray, 
and Larry, &o., Springs, 

PLANISHED STEEL BARS FOR SHAFTING, 
STBEL SHOVEL AND PLOUGH PLATES, STEEL SHEETS, 
Plating and Screen Bars, &o., 
Rounds (up to 6” dia.) and Roller Bars, 

Light Bails for Pit, Colliery, and Quarry Work, Tramways, &e. &e., 
SHEFFIELD. 

LONDON OFFICE: 1, QUEEN VICTORIA-8TEREET, B.C 


VARNISHES. 
ROB, INGHAM CLARK & CO., Lr». 


Мотка ENT HAM ABBEY, LONDON, Е. 
Cır? OFFICES: 


6, ST. HELEN’S PLACE. 


E.C. 


EDWARD WRIGHT: Со. 
LAW STATIONERS, 
PRINTERS, LITHOGRAPHERS, 
ENGRAVERS, 


AND. 


ACCOUNT BOOK MANUFACTURERS. 


All work executed in best London style at 
moderate prices. 
Orders sent by post promptly attended to. 


EDWARD WRIGHT & CO., 
SENECA-ROAD, THORNTON HEATH, SURREY. 


“XTERRA” OILS, 


Fer Railways, Collieries, Machinery. & Spinning. 
E. W. WOLLASTON MANCHESTER. 


TORBAY PAINT. 


Registered Trade Marks 
‘WOLSTON” and “CALLEY’S TORBAY.” 
FOR 


BRIDGES, ROOFS, 


STATIONS, SIGNALS, &c. 


Large Covering and toorough Preservative Properties. 
Extreme Fineness of Texture. 


THE TORBAY PAINT COMPANY, 


26, 27, 28, Billiter-street, London, E.C., 
and 8, India-buildings, Fenwick-street, Liverpool. 


Works and Mines—-BRIXHAM, DEVON. 
With whieh is amalgamated 
THE TORBAY and DART PAINT COMPANY, L44. 


LONDON, 


Meetings. 


NORTH BRITISH RAILWAY. 


The half-yearly general meeting was held in Edinburgh on Thursday ; 
the Marquis of TWREDDALE presiding. 

The CHAIRMAN, in moving the adoption of the report and accounts. 
ув analysis of which has already appeared in THE RalLway 

IMES), stated that there were 26,000 shareholders in the company. 
With regard to the working during the half-year ended July 31st, 
the capital expenditure was 52,862/. less than the estimated amount. 
The greater part was due to the company not being called upon to meet 
obligations in connection with the construction of the new dock at 
Burntisland, while the balance of 18,000/. related to the Waverley 
Station and other werks. On the working stock the estimate was. 
exceeded by 5,000/., they having found that more engines were required 
for the increasing traffic. Capital expenditure for the current half-year 
was estimated to amount to 475,294/., the Waverley Station and the new 
branch to Leith being responsible for 151,300/., and the working stock 
for 168,234/.; 120,000“. of that sum was provided for additional wagons, 
as the directors deemed it advisable to be prepared for the much larger 
output of coal on the system, of which there were indications. For the 
same reason they were building more goods engines, and they hoped to have 
twenty-four working by this time next year. The Waverley Station buildings 
were making satisfactory progress. The new tunnel at Dalreach was 
opened in April, and had been of great service in the working of the 
traffic to and from the west coast. A good start had been made with the- 
doubling of the Milngavie Branch, while the East Fife Central Railway 
was now completed and opened for traflic. Mortgages at 21 and 3 per 
cent. were paid off at Whiteuntide to the amount of 178,890/., and 
renewed to the extent of 5,150/. at 24 per cent. The arrears of calls 
under the convertible preference stock, 1897, were under 2,3001. Owing 
to the occurrence of twenty-six Sundays in the last half-year, instead of 
twenty-five, there was a difference in the revenue of about 14,000/.; but 
the difference lost by the inequality in the last half-year would be gained 
during the present half-year. ‘The parcel traffic continued te advance, 
and the live stock receipts had been affected by shortneas of keep for store 
cattle. Exclusive of season-ticket holders, the number of passenger 
carried exceeded the figures of last year by 565,000, and the receipts by 
19,7007., much the greater proportion of both increases being from 
third-class traffic. Season-ticket holders had also considerably increased. 
The gross receipts showed an increase of 71,099/., to earn whicl- 
they had spent 45, 4091. Apart from the increased cost of coal 
the various increases were of moderate umount under all heads 
except for wages іп the locomotive and trattic departments. These 
had cost 13,318“. more, which was largely the result of the genera? 
movement in recent years for the reduction of the hours of labour. The- 
arrangement in force was a. very expensive one, but it was the only 
method of carrying into force the regulations. During the last twenty 

ears they had been engaged at intervals rebuilding the bridges on the 
Waverley line, to adapt them for the heavier rolling stock now in use. 
Only one more remained to be rebuilt. Coal for locomotives had cost 
8,000/. more, the greater partof which was due to the higher price paid 
for coal in consequence of the Welsh strike. General charges were 
higher by 2,523L, the principal causes of which were renewals of tele- 
graphs on the Forth-bridge and Bothwell and Hamilton lines, extended 
advertising, and additional clearing-house expenses. The increase 
of 9,400/. in rates and taxes was mainly due to the higher valuation of the- 
company's property. There was а decrease of 13,482/. in Parliamentary 
expenses, which were exceptionally heavy last year. The total profit 
for the six months was 984,430/. In the net revenue account interest. 
showed a credit of 20,0244, and the feu duties payable by the com- 
pany an increase of 826“. The proportion of ітаћо due to the Forth- 
bridge Company showed an increase of 4,325/., and the amount payable 
to the West Highland Railway an increase of 8,0697, The traffic on the 
West Highland line was not coming up to expectations, but its develop- 
ment would take time. Rapid progress was being made with the Mallaig~ 
line. The final result was that the balance available for deferred stock 
was insufficient to pay more than at the rate of } per cent., instead of 1 
per cent. paid last year. That deficiency was almost entirely acoounted 
for by the profit on the 14,0004. of gross receipts which fell into the half- 
year in consequence of the extra Sunday. Practically, therefore, they 
had maintained their position. The directors were happy to find that the 
Workmen’s Compensation Act had not been instrumental in severing the- 
company’s connection with the insurance society established for the benefit 
of their employés. 

Sir CHARLES TENNANT seconded the motion. 

Mr. T. O., OckLESTON (Liverpool) said there was a matter which he 
wished to bring forward, and which he knew was of considerable interest 
to many in that room and to the givers of the proxies for over half-a- 
million stock which he held in his name. It would also, he felt sure, be 
of considerable interest to the directors, and he hoped and trusted it 
would meet with their support. The immense and ever-increasing 
business of the company required the constant, not to say the daily, 
attention of the directors if it was to be carried on in a proper and 
businesslike manner. Now, was it receiving this attention? He had 
written to the secretary asking him for particulars of the system of 
directors’ meetings, and this was the secretary's reply :—'' The directors, 
as a rule, meet once in four weeks as a body, but some of them are in 
the office daily, and others occasionally.” He (Mr. Ockleston) had since 
taken considerable trouble to ascertain the exact position of affairs, andé 


his information was this— that the board met only one day in every four 
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of the experiments which were being made in this direotion on the 
Metropolitan and the District railways. 
The motion, on being put to the meeting, was carried. 


WIRRAL RAILWAY. 


The half-yearly general meeting was held at New Brighton, Cheshire ; 
Mr. T. H. Jackson presiding. 

The report stated that the balance brought from the previous half-year 
was 2,593/., the half-year’s earnings had been 9,101/., and there had been 
a return of Government duty of 771/., making a total of 12,465/. From 
this had to be deducted amount due to the Mersey Railway Company 
on adjustment of accounts 2,000/., interest on debenture loans 1,448/., 
interest on debenture stock 1,984/., general interest 365/., total 5,7971., 
leaving to be dealt with that day 6,669/. The dividend on tae 1885, 
1886, 1893, and 1896 preference shares absorbed 4,532/. of this sum, and 
the directors recommended that the balance, 2,137/., be carried forward to 
next account. 

The CHAIRMAN, in moving the adoption of the report and accounts, said 
the result of the Railway Commissioners’ decir ion on the case of the Mersey 
Company’s claim against them was that they had to pay a sum which 
reduced the rate on a large volume of passenger traffic to under 1d. a 
mile, and on that they claimed a rebate of Government duty, which the 
Government paid. "This decision, however, only referred to a portion of 
the claim, a large sum being left in dispute respecting matters not dealt 
with by the Commissioners. They had amicably conferred with the 
Mersey Company, and finally settled all differences byagreeing to paythem 
2,000L, 1, 000“. of which had been paid off, and the balance would be 
handed over in the current half-year. The receipts per train mile for the 
last half-year were 3s. 74d., compared with 3s. 23d., whilst the expenses 
were 2s. 1}d., compared with 2s. 03d. The expenses were 59 per cent. of 
ihe receipts for the last half-year, compared with 62 per cent. in 1897. 
After alluding to their friendly relations with the Mersey Company, the 
chairman, looking at the steady progress the line was making, ventured to 
predict that they might be able to make & distribution on the ordinary 
stock at the end of the present half-vear. For the past seven weeks there 
receipts had increased by 1,414/., and although the expenditure must also 
increase, still their prospects were good. They would, he admitted, have 
to meet the interest on the expenditure on the Seacombe Station; still, 
they must hope that with the improved accommodation they would be 
able to give, the line would become further popularised. As negotiations 
for a mutual service of trains with the joint lines and for a joint station 
had ended in nothing, and as there was no chance of the question ever 
being reopened, which the chairman much regretted, as it would have 
been a great public convenience they had decided, he said, to run the line 
straight into West Kirby. The position of the station would be opposite 
the opening of the Crescent. 

The motion was agreed to. 


GREAT NORTH OF SCOTLAND RAILWAY. 


The half-yearly general meeting was held in Aberdeen on Wednesday ; 
Mr. W. FERGUSON presiding. 

The report was adopted and the dividends recommended therein were 
declared. 

It would be a waste of space to give any lengthy report of the proceed- 
ings, as the only fact brought out in the chairman's oration, beyond what 
was contained in the directors’ report, was that the average receipts per 
train mile had been 43:27d., as compared with 45:00d., and the average 
expenses per train mile 23°47d., as compared with 23:68d. 

At а special meeting held later in the day, the scheme for dealing with 
ies ке ordinary stock No. 1 (published in our last issue) was 

opted. 


General Mews. 


IRISH RAILWAYS—SOME INTERESTING COM- 
PARISONS. 


L.S.D., the Irish Financial Review, of the 15th inst. contains 
an interesting and instructive comparison of the working of the 
principal Irish railways during the first half of 1898. Instead of 
offering commonplace comments upon recent speeches of the 
chairmen of the varicus railway companies, our contemporary 
presents its readers with the more important features of the 
railway accounts. These have been analysed in such a way as to 
present a comparison between the working of the principal Irish 
companies which is certain to be interesting, and probably useful, 
to those most keenly interested in the subject. Perhaps, says 
L.S.D., there is no branch of railway economics receiving so much 
attention from the directorates in recent years as that which 
may be comprehensively classed under the familiar heading 
" working expenditure.” The cost of carrying on the business 
bas been steadily increasing, despite of a tightening of the purse, 
but i5 would be unwise to draw positive deductions from such 
comparisons owing to various elements which affect the working 
of a railway company. Some of the principal disturbing 
influences will be illustrated in the course of the following 
analysis dealing with the accounts of the principal Irish railway 
companies for the half-year ended with June 30th last. 
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TRArrFIC EXPENSES 
absorb larger amounts on the debit side of revenue accounts than 
any other branches of expenditure in connection with the Cork 
and Macroom, Cork Bandon and South Coast, Great Northern, 
Great Southern and Western, and Waterford Limerick and 
Western railways, but when the proportion of outlay per pound 
of gross traffic receipts is arrived at we find that the Great 
Northern, for instance, secures a larger margin of revenue than 
the Belfast and Northern Counties, whose traffic expenses entail 
less outlay than is incurred for locomotive power. The subjoined 
analysis of traffic expenses shows that in this department the 
Belfast and County Down and Midland Great Western railways 
have achieved the best resulte, inasmuch as only 3s. 1d. has been 
expended for traffic expenses out of every 20s. derived from the 
carriage of goods, passengers, &c. ‘The Dublin Wicklow and 
Wexford comes next in merit, then the Great Northern, followed 
by the Belfast and Northern Counties and Cork Bandon and 
South Coast Railways. The Great Southern and Western is 
comparatively high, at 3s. 6d. on every pound received, but is & 
long way better than the Cork and Macroom or Waterford 
Limerick and Western. With regard to the latter company, the 
expenses at Waterford wharf appear to be a pretty stiff tax on 
the company's revenue. Аз the figures stand they show a 
difference of as much as 10d. in the pound between the two 
extremes of outlay under this head. 

Traffic expenses per .2 of traffic receipts. 


Belfast and County Down Rail way 
Belfast and Northern Counties Railway ........................ 
Cork and Macroom Railwahu r . 
Cork Bandon and South Coast Railway ........................ 
Dublin Wicklow and Wexford Railway ........................ 
Great Northern Railway (Ireland) .................. .......... eee 
Great Southern and Western Railway ........................... 
Midland Great Western Railway 
Waterford Limerick and Western Railway 
LocoxorivE Роек 
has been costlier than usual during the first half of 1898, and 
showed up as the heaviest class of expenditure on the Belfast 
and County Down, Belfast and Northern Counties, Dublin 
Wicklow and Wexford, and Midland Great Western railways. 
The statement below, showing the average expenditure per loco- 
motive, is interesting as illustrating the heavy outlay incurred 
in the up-keep of engines. The lowest average is 3041. for the 
Cork Bandon and South Coast, whilst the highest is 388l. on the 
Great Northern. The Dublin Wicklow and Wexford Company 
appears to advantage in this comparison, as in the previous one, 
as their trains have been run at the lowest charge per mile of 
any of the lines whose accounts have been analysed. The Great 
Southern and Western have had to pay top price, or nearly 13d. 
per train mile more than the Wexford Company. 
Cost of Locomotive Power. 
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Per Per 
Locomotive. Train Mile. 

Belfast and County Donn. £327 15 8 .. 7094. 
Belfast and Northern Counties ............ 333 19 7 .. 786 
Cork and Macroom ............................. 318 6 3 —. 833 
Cork Bandon and South Coat. 304 9 7 . 8:58 
Dublin Wicklow and Wexford ........... 330 13 6 .. 692 
Great Northern (Ireland)) 887 10 1 .. 806 
Great Southern and Western ............... 377 6 1 .. 864 
Midland Great Western  ............... 382 14 8 .. 845 
Waterford Limerick and Western 313 14 8 .. 772 


Cost oF MAINTENANCE | 
of the permanent way and works is the third most important 
source of outlay in connection with working railways. For con- 
venience of comparison the mileage maintained by each company 
has been reduced to single miles. The mistaken policy of the 
founders of the Dublin Wicklow and Wexford Railway in con- 
structing their line along the coast, because they got the land 
for nothing in some cases and very cheaply in others, is forcibly 
shown up in the following table. If the amounts drawn from 
reserve funds in aid of renewals and coast defences be added to 
the ordinary outlay from revenue, the cost of maintenance per 
mile of line on this system tots up to 1281. 7s. 8d., a startling 
figure when contrasted with that appearing opposite each of the 
other companies set forth below. The mistake which placed the 
Wexford Company in this awkward position has always been, & 
serious drain upon its resources, and is likely to continue to 
remain so until the heroic remedy be adopted. Even then the 
prejudicial effect of the first false step must be ever present.to 


the end :— | 
Cost of Maintenance per Mile of Line. Р 


Belfast and County Down ............... 61 6 6 
Belfast and Northern Counties... ....................... 75 6 10 
Cork and Macroom ........................... . 42 3 2 
Cork Bandon and South Coast . . 92 14 7 
Dublin Wicklow and Wexford ................................ 112 13 4 
Great Northern (Ireland . 73 10 3 
Great Southern and Western 68 17 10 
Midland Great Weste einn 46 8 11 
Waterford Limerick and Wes teen 49 15 9 
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pensation, benefit, or insurance,” as it is called in the Act, with its 
servanta, which, if approved by the Registrar of Friendly Societies, could 
be substituted for the provisions of the Act; but, after careful considera- 
tion, we have come to the conclusion that, in the meantime, the most 
expedient course to pursue is to meet the liability imposed by the Act as 
it arises each half-year, and without insuring against it either with an 
outside company or by forming an insurance fund of our own. Thus we 
shall learn by experience the average cost to the company of the com- 
pensation paid under the Act, and so be in a better position than we now 
nk е come to a final decision as to the best mode of providing for it in 
the future. 


Sir JAMES KING seconded the motion. 


Mr. BARBOUR said he wished to put a question as to the payment of 
the dividends. He had no desire that the date should be altered on the 
present occasion, but he wished to know whether the dividend could be 
paid at some earlier date in future years. He knew that the Scotch 
railways closed their half-year a month later than the English railways. 
By all means let them continue that practice. The English railways 
closed their accounts on June 30th. He would state the dates at which 
some of the English railways paid their dividend. The London Brighton 
and South Coast paid their dividend on August Sth, the Lancashire and 
Yorkshire on August llth, the Midland on August 13th, the North 
Eastern on August 18th, and the London Chatham and Dover on 
August 17th. These dividends were paid on an average six weeks after 
the closing. 

The CHAIRMAN said the directors were very much obliged to the 
questioner for drawing their attention to the time which it took to make 
up the accounts and pay the dividends. It had been the practice for the 
last 25 years to pay them half-yearly on October lst and April Ist, and 
this was the first occasion on which he bad ever heard any murmur or 
question as to their being toolong. As the shareholders were aware, they 
had to wait for the returns from the Clearing-house, and in the summer 
time especially, when the holidays were in vogue, it was not so easy to get 
them out. He promised, however, that the directors would take the 
matter into consideration. 

'The report and accounts were unanimously adopted, and the dividends 
were then declared. 

An extraordinary general meeting was afterwards held. 

The CHAIRMAN eaid—I have now to ask the shareholders to give their 
formal sanction to the exercise of the powers of subscription conferred 
upon the company by two Acts of Parliament, the Callander and Oban 
Railway Act, 1896, and the Lanarkshire and Dumbartonshire Railway 
(Capital) Act, 1898. Ву the first of these Acts the Callunder and Oban 
Company, whose line, as you are aware, we work and maintain, took 

wer to make a railway, about 25 miles long, from Connel Ferry to 

allachulish, and for this purpose were authorised to raise 210,000/. 
capital, with relative borrowing powers, and the Caledonian Compuny 
were authorised, with the consent of their shareholders, to subscribe 
150,000/. of this sum, the subscription being in the same proportion as 
the Caledonian Company’s present holding of Callander and Oban capital. 
The Lanarkshire and Dumbartonshire Act permits that company to raise 
fresh capital to the amount of 225,000/., with relative borrowing powers, 
and of this capital the Caledonian Company is authorised to subscribe, 
with the sanction of its shareholders, 140,700/. The Caledonian Com- 
pany works and maintains the Lanarkshire and Dumbartonshire line, and 
already owns about halfits existing capital. He moved the following 
resolution :— 

“That the company be and they are hereby authorised to exercise 
the powers of subscription to the undertaking of the Callander and 
Oban Railway Company, conferred on the company by the ‘Callander 
and Oban Railway Act, 1896,’ and the powers of subscription to the 
undertaking of the Lanarkshire and Dumbartonshire Railway Com- 
pany, conferred on the company by the Lanarkshire and Dumbarton- 
shire Railway (Capital) Act, 1898, on such terms and conditions, in 
such amounts, and at such times as the directors from time to time 
may think proper." 

Sir JAMES Ring 


seconded the resolution, which was adopted. 


MERSEY RAILWAY. 


The half-yearly general meeting was held at Worcester-house, Walbrook, 
E.C., on the 16th inst.: Mr. JAMES FALCONER presiding. 

The CHAIRMAN, in moving the adoption of the report and accounts 
. (an abstract of which has already appeared in THE RaiLwav TIMES), 
. stated that the figures of the working for the six months to June 30th 
last were substantially the same as those for the corresponding period of 
1897. During the half-year the receivers and managers worked the line 
practically under the same conditions as in the first half of 1897. He 
regretted to state that the result was not a satisfactory one for the 
company, and he thought that the lesson to be learnt from it was that 
under existing conditions—the conditions which ruled in the past half- 
year—it was hopeless to expect a substantial improvement either as 
regarded the receipts or the working expenses. He had no wish to enter 
upon controversial questions, because, as he had said on previous occa- 
sions, his firm belief was that the árst condition of prosperity was that 
every one who was interested in the railway should apply himself to the 
future, and do his best to improve the conditions under which the 
system was worked. He had all along advocated united action 
on the part of the different interests in the company, and 
the experience of the last half-year confirmed and strengthened his view 
that such action was of real importance to the company. During the half- 
year the board had been able to give effect to the arrangement which 
was practically concluded at the commencement of the year for securing 
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joint action between the receivers and the managers and the board. This 
had met with the approval of the Court of Chancery, and as chairman of 
the company he had attended all the meetings of the managers and 
receivers held in Liverpool and London. He had also attended the 
meetings which bad been held with the representatives of the Wirral 
Company, and he wished to acknowledge the courtesy which had been 
extended to him. He had been allowed to take part in all discussions and 
negotiations. At the last meeting of shareholders their relations with 
the Wirral Company were somewhat strained owing to the action of the 
Wirral Company, to which the directors had taken exception in the 
interests of the Mersey Company. Subsequently they met the chairman 
and other officials of the Wirral Company, and it was suggested that they 
might see whether they could not arrive at an amicable solution which 
would be satisfactory to the public, which might lead to an increase of 
traffic and obviate the friction (and consequent expenses) between the 
two companies. The proposal was to form an important com- 
munication between the Wirral Peninsula and Liverpool. He did not 
propose to enter into details, but no pains were spared to arrive at 
what would really be the best solution. As a result they had 
framed a time-table which provided for an improved train service. The 
agreement was for twelve months, and was terminable at six months’ 
notice after that. It was the hope of the two companies that the agree- 
ment would have a long life, subject, of course, to alterations in times of 
trains or fares which the needs of the public might require. They had 
added very considerably to thetrain service, and had very materially reduced 
the fares all round. This did not come into operation until two months 
ago, and it was too early to say what the result of it might be upon the 
receipts of the company. The receipts had shown a slight increase. 
The directors bad not been able to arrive at a settlement of the very 
important questions in dispute between the company and the North 
Wales and Liverpool Railway Committee. Having had such good results 
with regard to the Wirral Company, they felt that it would be desirable, 
if possible, to endeavour to bring about a meeting with the North Wales 
and Liverpool Committee. A meeting had not yet been held, but thev 
had arranged for one at an early date. It would now be their duty to 
see whetheran agreement conducive to the interest of the Mersey Rail- 
way could not be arrived at. Itall depended upon whether they could se 
eye to eye with the members of the committee. Last session the directors 
promoted а Bill for the purpose of enabling them to deal with the first 
debenture stock of the company. Certain of the debenture-holders took 
exception to the Bill, and appeared in Parliament to oppose it. 
The Bil, with certain modifications, was passed, and the directora 
were now empowered to issue debenture stock to the extent of 
275,000/., at a rate of interest not exceeding 44 per cent. for a 
period of not more than ten years. The Bill only received the Royal 
Assent on August 12th, and the period which had elapsed since then was 
not a period in which one could deal with financial questions, because 
of so many people being away ou their holidays. The question of 
exercising the power of raising the money was one which required very 
careful consideration. The company was at the present time unable to 
meet any claims on behalf of the debenture-holders, but their hope was 
that the position of the company might financially improve, and then 
they would be able to borrow money at a lower rate of interest than at the 
present tine. There were many elements into which it was not necessary 
to go, but which could make the future of the Mersey Company full of 
possibilities. It was, however, very undesirable to make at the present 
moment any rash bargain for the renewal of the debenture stock at a high 
rate of interest. He was not now speaking with the authority of the 
board, because the directors had not really had an opportunity of 
seriously considering what should be done in this question. He wished 
now to mention a personal matter. With a view of securing as far as 
possible joint action by the receivers and managers and the board it was 
arranged that he should attend all the meetings of the receivers in London 
and Liverpool. He had done this without any remuneration in addition 
to the fees as director (which were credited to him), but in view of the 
claims made upon his time he asked the shareholders to consider whether 
500“. was too much. They did not get their fees as directors, and he 
thought they would agree with him that that was more than a Scotchman 
could stand. (Laughter.) Не would leave the matter iu the hands of 
the shareholders. 


Mr. 8. G. SHEPPARD seconded the motion. 


Mr. BAINES complained that, instead of progressing, the company were 
slowly going backward. 


Mr. BIRCHALL criticised the present management, and asserted that 
several of the measures which had been taken by the present directors 
with the view of improving the company's position would have been 
carried out long ago by the late board but for the opposition of the 
present directors. He urged the advisability of introducing electricity on 
the company’s system, which he considered would be managed with much 
better results by local directors. 


.The CHAIRMAN, in reply, stated that the questions respecting goods 
traflic, the spur line, the dock conuection,and the physical connection with 
the Cheshire lines all fell to be considered together. The view of the 
board was that their first duty was to secure the co-operation of the 
receivers and managers, while their second duty was to establish satis- 
factory relations with the companies already connected with their railway. 
Before dealing with those questions they must have the debenture-holders 
working with them. The solution of all these questions involved the 
raising of capital, which, in turn, involved the rights of the existing 
debeture-holders. The question of electrical working was one of very 
great inmportauce, but the directors felt that they should await the result 
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of the experiments which were being made in this direction on the 
Metropolitan and the District railways. | 
The motion, on being put to the meeting, was carried. 


WIRRAL RAILWAY. 


The half-yearly general meeting was held at New Brighton, Cheshire ; 
Mr. T. H. Jackson presiding. 

The report stated that the balance brought from the previous half-year 
was 2,593/., the half-year’s earnings had been 9,101/., and there had been 
a return of Government duty of 7711., making a total of 12,4652. From 
this had to be deducted amount due to the Mersey Railway Company 
on adjustment of accounts 2,000/., interest on debenture loans 1,448/., 
interest on debenture stock 1,984/., general interest 365/., total 5,797/., 
leaving to be dealt with that day 6,6691. The dividend on the 1885, 
1886, 1893, and 1896 preference shares absorbed 4,532/. of this sum, and 
the directors recommended that the balance, 2,137/., be carried forward to 
next account. 

The CHAIRMAN, in moving the adoption of the report and accounts, said 
the result of the Railway Commissioners’ decision on the case of the Mersey 
Company’s claim against them was that they had to pay a sum which 
reduced the rate on a large volume of passenger traffic to under 1d. a 
mile, and on that they claimed a rebate of Government duty, which the 
Government paid. This decision, however, only referred to a portion of 
the claim, a large sum being left in dispute respecting matters not dealt 
with by the Commissioners. They had amicably conferred with the 
Mersey Company, and finally settled all differences by agreeing to pay them 
2,0002., 1,0001. of which had been paid off, and the balance would be 
handed over in the current half-year. The receipts per train mile for the 
last half-year were 3s. 74d., compared with 3s. 23d., whilst the expenses 
were 28. 1jd., compared with 2s. 03d. The expenses were 59 per cent. of 
the receipts for the last balf-year, compared with 62 per cent.in 1897. 
After alluding to their friendly relations with the Mersey Company, the 
chairman, looking at the steady progress the line was making, ventured to 
predict that they might be able to make a distribution on the ordinary 
stock at the end of the present half-year. For the past seven weeks there 
receipts had increased by 1,414/., and although the expenditure must also 
increase, still their prospects were good. They would, he admitted, have 
to meet the interest on the expenditure on the Seacombe Station; still, 
they must hope that with the improved accommodation they would be 
able to give, the line would become further popularised. As negotiations 
for a mutual service of trains with the joint lines and for a joint station 
had ended in nothing, and as there was no chance of tbe question ever 
beiug reopened, which the chairman much regretted, as it would have 
been a great public convenience they bad decided, he said, to run the line 
straight into West Kirby. The position of the station would be opposite 
the opening of the Crescent. 

The motion was agreed to. 


GREAT NORTH OF SCOTLAND RAILWAY. 


The half-yearly general meeting was held in Aberdeen on Wednesday ; 
Mr. W. FERGUSON presiding. 

4 п was adopted and {һе dividends recommended therein were 
eclared. 

It would be a waste of space to give any lengthy report of the proceed- 
ings, as the only fact brought out in the chairman's oration, beyond what 
was contained in the directors’ report, was that the average receipte per 
train mile had been 4327d., as compared with 46'00d., and the average 
expenses per train mile 23:47d., as compared with 23:08d. 

At a special meeting held later in the day, the scheme for dealing with 
5 5 ordinary stock No. 1 (published in our last issue) was 

opted. 


General News. 


IRISH RAILWAYS—SOME INTERESTING COM. 
PARISONS. 


L.S.D., the Irish Financial Review, of the 15th inst. contains 
an interesting and instructive comparison of the working of the 
principal Irish railways during the first half of 1898. Instead of 
offering commonplace comments upon recent speeches of the 
chairmen of the varicus railway companies, our contemporary 
presents its readers with the more important features of the 
railway accounts. These have been analysed in such a way as to 
present a comparison between the working of the principal Irish 
companies which is certain to be interesting, and probably useful, 
to those most keenly interested in the subject. Perhaps, says 
L.S.D., there is no branch of railway economics receiving so much 
attention from the directorates in recent years as that which 
may be comprehensively classed under the familiar heading 
" working expenditure." The cost of carrying on the business 
has been steadily increasing, despite of a tightening of the purse, 
but i5 would be unwise to draw positive deductions from such 
comparisons owing to various elements which affect the working 
of a railway company. Some of the principal disturbing 
influences will be illustrated in the course of the following 
analysis dealing with the accounts of the principal Irish railway 
companies for the half-year ended with June 30th last. 
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TRAFFIC EXPENSES 
absorb larger amounts on the debit side of revenue accounts than 
any other branches of expenditure in connection with the Cork 
and Macroom, Cork Bandon and South Coast, Great Northern, 
Great Southern and Western, and Waterford Limerick and 
Western railways, but when the proportion of outlay per pound 
of gross traffic receipts is arrived at we find that the Great 
Northern, for instance, secures a larger margin of revenue than 
the Belfast and Northern Counties, whose traffic expenees entail 
less outlay than is incurred for locomotive power. The subjoined 
analysis of traffic expenses shows that in this department the 
Belfast and County Down and Midland Great Western railways 
have achieved the best resulte, inasmuch as only 3s. 1d. has been 
expended for traffic expenses out of every 20s. derived from the 
carriage of goods, passengers, &c. Tbe Dublin Wicklow and 
Wexford comes next in merit, then the Great Northern, followed 
by the Belfast aud Northern Counties and Cork Bandon and 
South Coast Railways. The Great Southern and Western is 
comparatively high, at 3s. 6d. on every pound received, but is a 
long way better than the Cork and Macroom or Waterford 
Limerick and Western. With regard to the latter company, the 
expenses at Waterford wharf appear to be a pretty stiff tax on 
the company's revenue. Ав the figures stand they show & 
difference of as much as 10d. in the pound between the two 
extremes of outlay under this head. 

Traffic expenses per .£ of traffic receipts. 


Belfast and County Down Railway................................. 
Belfast and Northern Counties Railway ........................ 
Cork and Macroom Railway .. ................ eee 
Cork Bandon and South Coast Railway ........................ 
Dublin Wicklow and Wexford Railway ........................ 
Great Northern Railway (Ireland E 
Great Southern and Western Railway ................... 
Midland Great Western Баійжтау................................... 
Waterford Limerick and Western Railway 
Locouorivx PowER 
has been costlier than usual during the first half of 1898, and 
sbowed up as the heaviest class of expenditure on the Belfast 
and County Down, Belfast and Northern Counties, Dublin 
Wicklow and Wexford, and Midland Great Western railways. 
The statement below, showing the average expenditure per loco- 
motive, is interesting as illustrating the heavy outlay incurred 
in the up-keep of engines. The lowest average із 304l. for the 
Cork Bandon and South Coast, whilst the highest is 388/. on the 
Great Northern. The Dublin Wicklow and Wexford Company 
appears to advantage in this comparison, as in the previous one, 
as their traina have been run at the lowest charge per mile of 
any of the lines whose accounts have been analysed. The Great 
Southern and Western have had to pay top price, or nearly 14. 
per train mile more than the Wexford Company. 
Cost of Locomotive Power. 
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Locomotive rain Mile. 

Belfast and County Down..................... 2327 15 8 .. 709d. 
Belfast and Northern Counties. 383319 7 .. 786 
Cork and Macroom .............................. 318 6 3 .. 833 
Cork Bandon and South Coast. 304 9 7 .. 852 
Dublin Wicklow and Wexford ............ 380 13 6 ... 692 
Great Northern (Ireland) ..................... 387 10 1 .. 806 
Great Southern and Western .......... 377 6 1 .. 804 
Midland Great Western ..................... 332 14 8 ... 845 
Waterford Limerick and Western 31314 8 .. 772 


Cost oF MAINTENANCE | 
of the permanent way and works is the third most important 
source of vutlay in connection with working railways. Бог con- 
venience of comparison the mileage maintained by each company 
has been reduced to single miles. The mistaken policy of the 
founders of the Dublin Wicklow and Wexford Railway in con- 
structing their line along the coast, because they got the land 
for nothing in some cases and very cheaply in others, is forcibly 
shown up in the following table. If tbe amounts drawn from 
reserve funds in aid of renewals and coast defences be added to 
the ordinary outlay from revenue, the cost of maintenance per 
mile of line on this system tots up to 128l. 7s. 8d., а startling 
figure when contrasted with that appearing opposite each of the 
other companies set forth below. The mistake which placed the 
Wexford Company in this awkward position has always been, a 
serious drain upon its resources, and is likely to continue to 
remain so until the beroic remedy be adopted. Even then the 
prejudicial effect of the first false step must be ever present. to 
ihe end :— 

Cost of Maintenance per Mile of Line. 
Belfast and County Dom. . . . . 


A" 6 
Belfast and Northern Counties . 0 
Cork and Macroom _.......................... .q .. 48 3 2 
Cork Bandon and South Coast. { 


Dublin Wicklow and Wexford тоо 8 


Great Northern (Ireland . v'ß78 10 3 
Great Southern and Westeern ꝗ . 68 17 10 
Midland Great Western enn q . 48 8 11 
Waterford Limerick and Westeeer n 4915 9 


As 
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REPAIRS AND RENEWALS 


Per Passenger Per Goods, 

Train Carrriage. &c., Wagon. 
Belfast and County Down............... £18 4 3 £2 6 10 
Belfast and Northern Counties ...... 11 1 9 ... 119 6 
Cork and Macroom ........................ 17 89. em 2-1 1 
Cork Bandon and South Coast ...... 15 2 6 ...... 116 6 
Dublin Wicklow and Wexford ...... 111011 ...... 2 6 1 
Great Northern (Ireland) ............... 1317 3 .... 2 010 
Great Southern and Western 121611 ..... 2 3 6 
Midland Great Western 117 0 .... 219 
Waterford Limerick and Western... 15 2000 22 7 


GENERAL CHARGES 
are as unavoidable a claim upon revenue as locomotive power. In 
the case of many poorly circumstanced railways they afford even 
less room for retrenchment than the locomotive, carriage, per- 
manent-way, or traffic departments. The Dublin Wicklow and 
Wexford Company figures very prominently in the following 
table owing to the heavy loss of revenue sustained by the Electric 
Tramway opposition. The Waterford Limerick and Western 
yields the next most interesting average, and is followed by the 
Cork and Macroom. ‘I'he table tends to show the advantages of 
amalgamation in reducing the relative impost of general charges 
on railway working. It is obviously cheaper under this head to 
administer large businesses, like the Great Northern and Great 
Southern and Western, than small ones. 
General charges per £ available for dividend. 


Belfast and County Donn 
Belfast and Northern Counties 


d. 
91 


Midland Great Western ces 
Waterford Limerick and Western . 
, COMPENSATION 
às fortunately a comparatively unimportant item in Irish railway 
accounts. That for injury to passengers is very trifling in view 
of the numbers carried and the revenue derived therefrom :— 
Compensation for Personal Injury рег £ Passenger Receipts. 
Belfast and County Down .................................... 53d. 


8. 

2 
2 9i 
Cork and Macrooo nnn 8 OF 
Cork Bandon and South Coat . 1 104 
Dublin Wicklow and Wer ford . v8 103 
Great Northern (Ireland . 1 34 
Great Southern and Western 1 4 

1 

4 


Belfast and Northern Counties Nil 
Cork and Macroom ........... H . Nil 
Cork Bandon and South Co ae 796 
Dublin Wicklow and Wexford ...........ccccsseccccccssceseseseee 2 
Great Northern (Ireland) I 787 
Great Southern and Western ..........een 18 
Midland Great Western ............................................ 35 
Waterford Limerick and Western 57 


With regard to goods, it is only to be observed that the Water - 
ford Limerick and Western Company appear to bave settled 
claims more readily than most Irish companies a very desirable 
policy if a railway is to keep on good terms with its customers. 
Compensation for Goods, &c., Da ed or Lost per £ Received from 

Parcels, Horse, Carriage, Dog, Goods, and Live Stock Traffic. 
Belfast and County Down ........................................ 46d 


Belfast and Northern Соцпйевз.........].......................... 47 
Cork and Macroom nnn Nil 
Cork Bandon and South Coal Nil 
Dublin Wicklow and Wexford dal Q 50 
Great Northern (Ireland) esses, 1'00 
Great Southern and Western . e131 
Midland Great Western ............eseeeeeeeemennss 50 
Waterford Limerick and Western .............................. 2°45 


RATES AND TAXES 
are an ever-growing burthen upon the railway property in these 
islands. From the following table it will be seen that the Dublin 
Wicklow and Wexford and Great Northern companies are most 
severely mulcted in this respect, whilst the Cork Bandon and 
South Coast is the most fortunate in getting a fair rating. 
Rates and taxes in the £ gross receipts. 


Belfast and County Don es. 498d. 
Helfast and Northern Counties .................................... 4733 
Cork and Macroom ............. eret HH messes 603 
Cork Bandon and South Coast 306 
Dublin Wicklow and Wexford -.................................... 10°36 
Great Northern (Ireland . eJ10˙31 
Great Southern and Western nn . 798 
Midland Great Western 5A 
Waterford Limerick and Western ees 63А 


Our concluding table will not be without interest to many of 
our readers. The chairman of the Cork and Bandon Railway 
explained and justified the carry over in their accounts to the 
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satisfaction of the shareholders. Before the end of the current 
half-year the Great Northern shareholders will probably be 
satisfied that the board acted wisely in aiming at uniform rather 
than record dividends. Probably the time is not far distant 
when we shall have to encounter the inevitable periodic depres- 
sion of trade, which appears to be somewhat deferred in its 
reappearance during the present decade. Nevertheless it is 
certain to come, and if there be yet a few good half-years in store 
for the Irish railway shareholder it would be desirable to take 
advantage of them to strengthen reserve furds and provide for 
the evil time as fully as possible. 
Balance carried into current half-year. 


Equivalent to 
Dividend on 


Amount. Ordinary Stock 
of Per us 

Belfast and County Down .............. £1,528 ........ 8 0 

Belfast and Northern Counties... 4,972 ...... 11 4 
Cork and Macroom .............................. 199 . 4 2i 
Cork Bandon and South Coast. 2.468 20 6i 
Dublin Wicklow and Wexford ............ E 0 4j 
Great Northern (Ireland) 94100 ....... 13 6 

Great Southern and Western ............ hi. e 3 114 
Midland Great Western ..................... 160 oss 4 4 
Waterford Limerick and Western 1198 ......... 4 0 


CHINESE RAILWAY QUESTIONS. 

Telegrams received from Peking and Shanghai during the past 
week state that in consequence of representutions made by the 
British Government, the Tsung-li-Yamen has instructed Hu Yu 
Fen to reopen negotiations and proceed to the conclusion of the 
Niu-chwang Railway extension loan with the Hong-kong and 
Shanghai Bank. The Tsung-li-Yamen has formally agreed to 
concede to a British syndicate the right to construct a short 
railway from British Kau-lung to Canton. This partly balances 
the valuable concession given to France of the railway from 
Pakhoi to Nan-ning-fu, which, however, France appears to have 
no intention of building. The Russians are about to establish a 
line of steamers on the Yang-tse-Kiang, on which hitherto two 
large British steamers and one belonging tothe China Merchants 
Company have enjoyed a monopoly. The Tsung.-li-Yamen has 
also formally admitted the right of the Pekin syndicate to extend 
its proposed mining railway beyond the border of Ho-nan pro- 
vince to Sipgyang (Р) on the Han river, where the water is 
navigable. Mr. J. C. Macdona, M. P., has obtained a concession 
for a railway connecting Mangchow, Soochow, and Shanghai. 
The Belgian syndicate is endeavouring to obtain the concession 
for another important railway to connect Sang-chow, Ning-po, 
and Ven- chow. 

The St. Petersburg correspondent of the Times, telegraphing 
on Monday last, says: —“ The discovery of your Peking corre- 
spondent that the Russians are making a railway to Niuchwang 
and his subsequent news that England has given way and agreed 
to all the conditions imposed by Russia in connection with this 
matter render it advisable to explain the Russian view of the 
question, which, as might be suppcsed, represents it in a some- 
what different light. It is asserted—and, presumably, if the 
British Government have acquiesced it means that the assertion 
is believed to be correct—that a secret agreement existed between 
Russia and China prior to any negotiations begun by the Hong- 
kong and Shanghai Bank, by which the Chinese Government 
peur itself not to allow the proposed extension of the Shan-hai- 

wan Railway to Niuchwang to fall into the hands of foreigners or 
to come under their control. In fact, апу new railway north of 
Peking in the direction referred to would be regarded as entering 
the sphere of influence to be traversed—which means, of course, 
that the English were not to be permitted to obtain control over 
any such railway. In virtue of this secret arrangement M. 
Pavloff was within his right in protesting to the Chinese Govern- 
ment that they were infringing it. There was, it seems, no 
objection to English money being given for building the line, 
but the mortgage of the latter to the Hong-kong and Shanghai 
Bank violated this previously made stipulation. If this is a true 
statement of facts—and it is entertained as such by well-known 
persons here who cannot be suspected of having any interest in 
misrepresenting the case—it becomes quite inexplicable why the 
Chinese should have made such a contract with the Hong-kong 
and Shanghai Bank. Unfortunately, all the chief men of the 
Eastern Chinese Railway Company and of the Russian Chinese 
Bank are at present absent from St. Petersburg, and the above 
explanation, which must be taken for what it is worth, is the 
only one obtainable.” 


Although the West Australian Government will not ask the 
House of Assembly to sanction during the present session the 
construction of any of the railways mentioned in the Governor's 
speech, preliminary surveys will be made of the lines from Cool- 
gardie to Norseman, and from Menzies to Mount Leonora. 
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HULL AND BARNSLEY RAILWAY. 


The following circular was issued on Wednesday by the chair- 
man of the Hull Barnsley and West Riding Junction Railway 
and Dock Company :— 

As I intimated to the proprietors at the last half-yearly meet- 
ing, it is proposed to take early advantage of the powers for the 
construction of the Hull and South Yorkshire Extension line 
which were transferred to this company by our Act of last 
session. This line, as you will remember, will give the company 
direct access to the important collieries at Hickleton, Wath, and 
Manvers Main, and thus bring considerable additional traffic 
over the company’s system. The extension of the Alexandra 
Dock and the construction of the additional coal shipping 
appliances will be completed before the new line is finished, and 
the company will, therefore, have no difficulty in dealing with 
this additional traffic. 

To construct the line it will be necessary to raise 200,0001. 
further capital, but, as the Act gives the company power to pay 
interest at the rate of 3 per cent. out of capital during construc- 
tion, the proposed issue will only slightly affect the income avail- 
able for dividend on the ordinary capital until the line is opened, 
after which it is confidently anticipated that its earnings will not 
only cover the dividend on the new capital, but result in a sub- 
stantially increased revenue to the ordinary proprietors. 

You will remember that early in 1897 the company issued 
300,0007. 4 per cent. preference stock for the purpose of extending 
the dock, increasing the coal shipping appliances at Hull, and 
providing additional engines, rolling stock, sidings, and other 
works. On that occasion I informed you that I anticipated that 
the outlay of capital would result in an increased revenue, suffi- 
cient to provide for the dividend on the new capital, and to leave 
а considerable surplus of profit to the company. The works con- 
nected with the dock extension, and the increase of the coal 
shipping appliances are still in progress, and therefore not yet 
remunerative, but I have no doubt that my anticipations will be 
fully realised when they are completed. In the meantime the 
outlay on rolling stock and sidings has been productive of 
additional revenue, and hus ёле the company to deal with 
the greatly increased traffic of the present year. 

Since tho issue of the above capital, the financial position of 
the company has much improved, and I am confident that as a 
result of the capital expenditure now in progress and in contem- 
plation, the improvement will continue. Under these circum- 
stances, I am advised that the new capital should be offered as a 
34 per cent. redeemable preference stock, and that as it is 
undesirable to have two preference stocks, the existing 4 per 
cent. preference stock should be redeemed (in accordance with 
the terms of issue), and replaced by its equivalent in the new 
35 per cent. stock, sufficient at the price of redemption to yield 
the same income. ` 

This operation will absorb 345,0001. of the new stock, but at the 
lower rate of dividend will practically leave the preference 
dividend payable in respect of it out of the company's income at 
the same amount as at present. 

For the above purposes, and in order to provide the necessary 
funds as they may be required for the future equipment of the 
compauy's undertaking, it has been decided to recommend the 
proprietors to authorise the creation and issue of 450, 000“. 
additional capital, making, with the above-mentioned 300,0002. 
already authorised, 750,0001. to be issued at par as a 33 per cent. 
redeemable preference stock, ranking for dividend next after the 
debenture stocks of the company. 

Of this issue only 600,0007. is required for the present purposes 
of the company—viz., for the new line, 200,0001.; for the conver- 
sion of the existing preference stock, 345,000.. ; and for additional 
engines, rolling stock, appliances, &c., 55,0001. The balance of 
the stock is to be reserved for thefuture wants of the company as 
they may arise. Аз you will understand from the above explana- 
tion, this issue will not, until the new line is completed, increase 
the amount required for the preference dividend by more than 
from 2,0001. to 3,0001. per annum. 

It is intended to offer new stock to the existing preference 
stockholders in exchange for their holdings, and to give the 
ordinary proprietors of the company the opportunity of sub- 
scribing for the remainder before it is offered to the public. 

Your attendance is requested at the extraordinary general 
meeting of the company, to be held at Winchester-house, Old 
Broad-street, London, E.C., at 12 o'clock noon, on Friday, the 
30th inst., for the purpose of authorising the creation and issue 
of theabove capital. In theevent of your being unableto attend, 
I shall be obliged if you will sign and return the accompanying 
proxy to the secretary of the company, so that it may reach him 
before noon on Wednesday, the 28th inst. 


The general manager of the Uruguay Great Eastern Railway, 
Mr. Tring, is now in England. 
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THE BAKER-STREET AND WATERLOO RAILWAY 
SCHEME. 


At the annual general meeting of the London and Globe 
Finance Corporation, Limited, held on Tuesday at Winchester- 
house, E.C., the СнлІвмАМ (the Marquis of Dufferin and Ava) 
said :—We are engaged in the building of an underground electric 
railway from Baker-street to Waterloo. This line will be in 
length 3 miles and 1 furlong. Commencing under the Waterloo 
Station of the London and South Western Railway (where it will 
have communication with the platforms of that company and 
with the Waterloo and City Railway), it will cross under the 
river near Charing-cross-bridge, where there will be a station to 
exchange traffic with the District line. The route followed will 
then be up Northumberland-avenue, along the south side of 
Trafalgar-square, where there will be a station. Then it goes up 
the Haymarket to Piccadilly-circus (where the next station will 
be), thence up Regent-street to Oxford-circus, where there will 
be a station which will connect it with the Central London 
Railway, thence up Great Portland-street into Regent's-park, 
turning in a westerly direction to  Baker-street, where 
there will be a station connecting with the Metropolitan 
Railway, and the northern terminus of our line will adjoin. 
the station of the Great Central Railway Company. From 
the point of view of convenience to the general public this line 
will be the most important of any of the electric railways. Run- 
ning, as it does, north and south and competing with no other 
railway or tramway, it will pass through the most important 
shopping centres in London, and be within easy reach of many 
theatres and other places of amusement. Moreover, the facilities 
which it will afford for intercommunication with other lines are 
probably without precedent, connecting as it will at important 
points with the systems of the London and South Western, 
the Waterloo and City, the South Eastern, the District, 
the Brompton and Piccadilly Circus, the Central London, 
the Metropolitan, and the Great Central railways, and it 
will form a connecting link between the districts north 
of the river and the tramway system south of the Thames, 
which now discharge their thousands of passengers in the 
immediate vicinity of Waterloo Station. The entire distance 
between Waterloo and the Great Central terminus will be accom- 
plished in about fifteen minates. There will be a very frequent 
service of trains, probably every three minutes, and the 
carrying capacity of the line will be over 50,000,000 passengers 
per annum. The traffic will be continuous throughout the day 
and night, for there will be early morning business traffic, later 
the shopping and pleasure traffic, again in the evening there will 
be the return business traffic, and up to a late hour of the night 
the traffic from the theatres and other places of amusement, in 
addition to the traffic from one railway system to another. The 
line is now in course of construction, the contractors being 
Messrs. Perry and Co., who have carried out large and important 
works for the London and South Western Railway Company as 
well as large works in other directions. The engineers are Si 
Benjamin Baker and Messrs. Galbraith and Church. The con- 
struction of the line is being pushed forward with a view to its 
being completed and open for traffic at the earliest possible date. 
At present the London and Globe is furnishing all the money for 
construction, and we may decide to complete the entire work 
ourselves, devoting several hundred thousand a year for that 
рот рове for three years, by which time we hope the road will be 

nished, when the London and Globe would possess for all time 
& very valuable asset indeed ; or we may, on the other hand, float 
it as & separate undertaking. 


Baring Brothers and Co., Limited, notify that coupon No. 3 of 
the consolidated scrip of the Western of Santa Fé Railway Com: 
pany and six months’ interest to July Ist, 1896, on bonds stamped 
under the arrangement of March, 1894, will be paid at the rate 
of 3 per cent. per annum on or after the 19th inst., on presenta- 
tion of the coupons at their office. 


STRONGEST LIFE OFFICE IN THE WORLD. 


qus EQUITABLE LIFE ASSURANCE SOCIETY of the 
UNITED STATES. 


ДЕВЕТО: . аа £19,349, 281 Sterling. 
((( ĩͤ ͤͤ¶K a racio rus 10,508,905 Sterling. 
TOTAL INCOME ...................................‚-——ь 10,059,909 Sterling. 


Paid to Policy-holders during 1897 over £4,390,000 sterling. 


Paid to Policy-holicy in less than thirty-nine years over £57,290,000 sterling 


A. MUNKITTRICK and W. TRIGGS, General Manager. 
6, PRINCES-STREET, BANK. E.C. 


кч N | 
берт. 24, 1898.] 
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RAILWAY STOCK AND SHARE LIST. 


RAILWAY ORDINARY STOCES. 


RAILWAY ORDINARY STOCKS. 


397 


1 


Nam. Orosrwe PRICES. NAME. OLosime PRICES, 
Last week. ; Yesterday. A Year Ago. erra Week. 3 A Year Ago. 
Barry, Ordinary ..........-. . . . . . .. 200 260 250 260 | 284 288 || London, Brighton, and 8. зме Ordinary s 186 186 191 193 
Do, Preferred Converted Ordinary (4 Ро.) 120 125 | 120 1235 |127 129 Do. Prell a e ede she бое 198 197 195 197 | 20 202 
Do. Deferred Converted Ordinary. . . ... 133 135 | 193 138 | 156 161 Do. Del РРР y 8 1764 1761 | 176 1764 | 17: 177 
Caledonian, Ordinary. . —— 152 154 | 151 153 | 156 158 Do. Cert. of Оор. Rights above 6 peroent.| 17 20 17 2% | 2 22 
Do. Preferred Converted Ordinary ............| 93 99 97è 983 994 100 || London, Chatham, and Dover, Arbit. Ord, ...| 224 221 | 22} 2217 18% 20} 
Do. Deferred Converted Ordinary ........ ee] Ob 541 531 54 15 58 London and North Western, Consolidated ...| 1981 199} | 193 198 2021 203% 
Central London (101. shares) . ... . . 10 101 10 103 10} || London and South Western, Consolidated 224 229 224 229 219 224 
City and South London ...... "——À 70 7 70 72 67 69 Do. 1 p.c. Preferred Converted Ordins ry. . 185 137 | 185 137 135 137 
East London, Consolidated ...................... 61  7?i а 71 7 7 Do, Deer nete ЯА 90 92 90 92 t9 91 
Furness, Consolidated Ordinary 70 73 70 7 70 London, Tilbury, and Southend, Consolidated| 133 186 | 134 187 127 131 
Cero and South Western, Pref. Ord. ..... . . 81 83 81 83 sse RE Metropolitan, onsolidated 1263 1271 | 1244 1251 1263 127% 
„;§³—[BSͥ̃ seibes 1 63 65 63 65 is - Du. Surplus Lands Stock eese 90 92 90 92 99 101 
Great Central Preferred — (6 peo) s . 61 63 61 63 6; 69 || Metropolitan District, Ordinary .................. 27} 28 27 271 28 2 
Do. Deferred Ordinary ......... — . . . 201 B12 | 20) 21 211 22 || Midland, Preferred Converted шу — B4 a 83: 81h44. 
Do. London Extension Btock. . see ay site a 66 68 Do. Deferred Converted Ordinary.... .| 86b 85 851 8 ue 
Great Eastern, Ordinary 120 1205 | 1194 119% 1211 121% || North British, Ordinary Preferenoe............... 90} ra 90$ 90{ | 91) 914 
Great North oí Scotland, Def, Conv. Ord. UN 32 34 32 31 2 ae Do. Ordinary vc TN EUER 414 41 41 418 | 4l! 41} 
Great Northern, Preferred Converted O 12604 121% 120 121 1224 1234 || North Eastern, Сопяо1в””........................... 1754 176 1754 176 | 174} 1714 
Do. Deferred Converted Ordinary. . . | 564 57 551 563 61 611 North London, Consolidated ........................ 218 221 218 224 | 226 231 
JJ ͤ ТЕТУ ———— |. OS 55 52 54 57 59 North Staffordshire, Consolidated Ordinary... 123 125 | 193 125 129 131 
Do. B a -————————— эк . . . 191 194 | 191 194 | 195 198 Plymouth, Devon., and S. W. Juno, Ordinary) ti 9 8} 9 9 91 
Great Western, Consolidated Ordinary. . .. . . 166] 1662 1651 166} | 1734 174 Rhondda und Swansea Вау........................... 4 5 4 5 6 7 
Шапа, ordinary Consolidated Capital СЕТ 71 74 71 74 77 80 Rhymney, Cons. Ord. Cap. Stock .................. 260 265 260 265 270 275 
H , Barnsley, W Riding Junc. Ry. and Dock} 514 511 5] 51} | 523 52} South Eastern, ОгШшагу.............................. 153 154 | 153 154 | 157 159 
Iale of Wight, Preferred Conve Ordinary..| 117 122 117 122 118 123 Шо. J —— —— 193 195 | 193 195 | 196 198 
Do. Deferred Converted Ordi Ь............| 75 80 81 86 81 59 Do. Песоа ecce ĩ EFLENT Eee vez 1071 108 | 1062 1072 | 118  118j 
Lancashire and Yorkshire, Consoli ted 147 148 | 146} 147} 147 148 Taff Vale, Stock, Act 1889. e 78 80 77 79 82 84 
Lancashire, Derbyshire, and East Coast ......... 24 Зз 21 H 44 — 54 Waterloo and 1 City, Ord Огаїовгу........................ 125 130 | 126 131 m 


RAILWAY DEBENTURE STOCES. | RAILWAY GUARANTEED STOCES. 


Alexandra Docks and Railway.... ... . . 4X ( 124 
Barry 6 %%% % „ „ „0 6 % e. 0 000000000000 000000 000000 3 103 
Brecon and Merthyr A ......... — $ | 190 
Do. do. 000000000000 00000600006 4 104 
Caledonian ......... "-— „ез, & | 147 
Cambrian, А .......................... О & | 182 
Do. 7% ИКАТ ect) et „ 4 | 128 
Do. J%%%ͤ LENS ess 4 | 116 
Do. Юл ⁵ ⁵ͤ•u: . 4 105 
eee, eio знн ананан „ 3 | 100 
City and South London Perpetual... 4 | 136 
East London, 2nd Charge А ............... 4 | 18% 
Do. 2nd Charge E РЕ SERERE VENE (4 69 
Do. 3rd б nm AE 20 
Do. 4th Charge ......... sete | 9 
Do. E.L.R. let Debentures... M . 3% | 125 
Do. Whitechapel Extension ... . 24 | 85 
I Bridge 69000604909 0950000900000900900200250052060000 H 0 
датом апа aoa Western... 8 yy esse 9 | 146 
Great Central 2 % 000600800206 ооо #0060 5 eee 
TTITTIITITTI ITIIIPYTITETTYT "ТТТ 000 4$ 153 

Great Eastern 3% eee Ф | 144 
Do. В, 1867, redeemable ............. „ 5 ee 
Great North of Sootland ................ „ 4 | 142 
Great Могіћего.............................. .. 9 | 109 
Great Western ...................... өөө,» & | 147 
S 5 e, 4 | 156 
Do. 0099099092020909009090500909900009 IIT [IITITYI [II 4 164 
Do. 0e0090090002909.90»090090002009€ 60»920002905 06000 5 183 
Do. e0090e060000909025000050000000000009000009000900000 2$ 94 
Мала e060909009n0-9t095e»009900999000000900€ 00900006 4 139 

H and Barnsley iia TTPTITI 00006000000 3 103 
Do. 2nd ht. 2100006 Фебоовоод аео 05000000090 3 123 
Isle of Wight... . "— É f 138 
Isle of Wight Central, A 000 000000000000 009 3 89 
Do. €$99*200090990900000000000050000000090000290€0 41 111 
Do. 96 %%% %% „ „ „666% 00680 0000000000880 0H008 4 78 
Lancashire and Yorkshire........... ess, З | 110 
Lancs., Derbys., and East Coast. 4 | 119 
London and Blackwall .................... ‚ 4 | 152 
London and Greenwich ................... 4 | 142 
Топоз, Brighton, and Bouth Coast .. ... 4 16 
London, Chatham, and Dover Arbitn, £ 152 
Do. B lus 5 „ 150 
Do. 1879 TITTIIIT) 9990006000000 0€ %% %%% 4 134 
Do. 1883........ Vales ER ANTE TER ess 9 | 134 
Do. 5 6 %% %%% %%% %%% %% %%% „„ 6 6 6060 6 66„%% 000000002006 3 103 
London and North Western .. ess 3 | 113 
London and South Western 1 ess З | 113 
^ Do. Oonsolidated... *60900990c00000006000 8 113 
3 Tilbury, and Southend. госте әдә : p^ 
е 3 . ee Ó | 144 
— —2＋05*ud5 „6 „66 225****ö. . 60500000 44 158 

20006000009 „% „%% „%% „%%% %%% %%% €e99290060622000€0000 eà 123 
меорй District ................... isse : jt 
ийла CCC ¼ URDU NOME .. 96 | 93 
Mid-Wales А .......................... esses 40 | 132 
North British . . „ 3 | 108 
N. Cornwall (Launceston & Delabole) 3% 125 
North Kastern 66695 „66 %%% % % % „0 Ф. coeses ee 8 110 
North London . eee 44 | 160 
North Staffordshire . 3 | 108 
Plymouth, Devonport, and S.W. Juno, 4 | 138 
Rhondda and Swansea Bay. . 4 | 126 
Rhymney Perpetual........ EUN ——' „ 4 | 140 
South Eastern Perpetual ............. о. 4 | 145 
Do o e». Š | 181 
Do. 600% „„ 6% ео %%% eer „„es *9990000900600009009009009000 Si 121 
Do. *99990900*909090020»500 9*0950699009009005*59000600600990 8 112 
Taff Vale TEN eee 3 | 104 
Vale of Glamorgan ..... Plaice ev 3 | 102 
West Highland ......... 2. 9 | 106 
lu von Mold, and Oon. Quay A 8 109 
0000000000 CORES Ur é 

ро. О *9990009090000000909060090990000000 600€ 4 90 


129 | Caledonian 4 per cent. Annuities ..... Р 144 147 
106 Do. 4 per cent. Consolidated.................. 144 146 
125 Forth Bridge, 4 rone Sere ҮЛҮ „d 139 141 
107 Furness Consoli , 4 per cent 135 138 
149 Glasgow and N Western, 4 рег oent. 141 144 
137 | Do. St. Enoch Station Rent-charge ......| 140 143 
131 | reat Central, 6 per cent. ........................ 195 198 
121 Do. do. First Preference, 44 per oent.| 147 151 
110 Do. 29. e dn Der Oel, acces ice ct eae: 103 107 
103 Do. г cent, 8. Y. F 160 163 
135 Do. ai bya . X. Perp. Rent-charge . 136 139 
136 
72 [Great Eastern, 4 per cent. Rent-charge. . . ͥ 142 144 
93 Do. 5 p. e. Metropolitan Stock s.s... 175 178 
l2 Do. Consolidated 4 p.c. IHRE: 142 144 
129 Great North of Scotland, 4 percent. . 137 140 
87 Great Northern, 4 per cent. Perpetual......| 143 145 
142 Do. Leeds, B ord, and ах, 6 p.c 5 M 
143 |Great Western—Rent-charge 5 рег cent. ...| 180 183 
158 Do. Consolidated 5 per cent, ............... 178 182 
.. Lancashire & Yorkshire Consolidated, 4 p. o. 143 145 
156 ö Do. Minimum 6 per cent. Consolidated m ivi 
147 London, Brighton, & З. Coast, Cons. 5 p.c | 180 182 
.. Lond., Chat., & Dover 3j p.c. (Shortlands) 107 110 
145 London and North Western, Cons. 4 p.c. ...| 144 146 
111 London and South Western, Cons. 4 p.c. ...| 144 146 
149 Metro. District, Ealing Rent-charge, 4$ p.c.| 148 151 
158 Do. Fulham Rent-charge, 4} p.c. ......... 150 153 
166 Do, Midland 4 per cent. Rent-charge ...| 137 140 
186 Do. 4per cent. .................................... 123 131 
96 Midland. 24 p.c. Cons. Perp. Guar. Pref, 91 93 
142 Mid. & б. ‚ Joint Line, А Rent-charge...... 104 108 
106 
126 North British, Consol. 3 per cent. Lien 106 109 
143 Do. Consolidated 4 per cent. No. 1......... 142 144 
94 | North Cornwall—-W е Line, 3 p. o.] 105 197 
116 North Eastern, 4 per cant. FFC 143 145 
83 North Staffordshire, 5 per cerf.,20l. Shares} 351 36% 
112 ||Nottingham Suburban Ord., 5} ver cent, ...| 122 125 
122 South Eastern [EP Anns. ll, 6d.) ...... 354 36% 
154 Do. Consoli 44 per cent, ............... 161 163 
145 South Yorkshire Junction Ordinary ......... 115 120 
147 West Cornwall Rent-charge Stock 44 p.c. ..| 159 162 
165 West Highland Ord. Stock (gua. 3 p. c.) ... . 103 106 
155 
175 | RAILWAY PREFERENCE STOCKS. 
187 DIVIDENDS OONTINGENT ON THR PROFITS OF 
106 SEPARATE YEAR, 
115 Barry, 5 per cent. Preference Stock ........., 165 170 
115 Do. 4 per ont. . . ͥ 134 137 
115 Caledonian, 4 per cent, Consolidated, No. 1 142 144 
146 ре, 4 do. No. 2 141 148 
70 Do. 5 per cent., 1878 000000000 000 000 ооо ооовоооог 175 177 
147 Do. 4 per cent., 1884 **99000909009€0000*0900900009000* 140 142 
161 Do. 4 per cent., 1887, Oonvertible .........| 149 152 
126 Cambrian, No. 1, 4 per cent. . . . . 70 75 
206 Do. No. 2, 4 рег cent . . . 28 33 
137 || Do. No. 8, 4 рег ont . „14 19 
95 Do. No. 4, 4 per cent, ee 5 10 
137 City & 8. London Perp. 5 p. c. Pref. Shares 144 153 
lil Do. 5 percent, Perp. Pref. 101, Зһагев... 14 15 
128 | Furness, Consolidated Pref., 4 per oent. ...| 130 133 
113 Do. 4 рег cent, Preference Stock, A. 129 131 
162 Do. 4 рег cent. Preference Stock, B...... 125 130 
111 |'Glusgow and Sonth Western Stock, 4 p.c. ...| 140 142 
141 Do. 4 рег cent, Preference Stock, No. 2 138 140 
131 Do. 4 per cent. Preference, 1588 ............| 196 139 
143 Do, 4 рег cent. Preference, 1891............| 136 139 
147 Great Central, 5 p.c. Perpetual Pre. 155 158 
183 Do. 4 percent. Preferenec .................. 123 131 
127 Do. 5 рег cent. Conv, Pref. Btock, 187.4 148 151 
114 Do. 5 рег cent. Conv. Pref. Stock, 187+ 147 150 
107 Do. 5 рег cent. Conv. Pref. Stock, 1870; 145 148 
107 Do. 5 рег cent. Conv. Pref. Stock, 187%! 140 143 
108 Do. 5 рег cent. Conv. Pref, Stock, 18810 135 138 
114 Do. 4 per cent. Pref. Stock, 1559 . vee) 103 106 
102 Do. 4 рег cent. Pref. Stock, 1891 . . 98 100 
95 || Do. 5 рег oent., 18904 . . .. . . .. . . . . .. 98 100 


RAILWAY PREFERENCE STOCKS 


Continued. 


Groat Eastern, Consolidated 4 p.o. Pref. ...' 140 
Do. 4p.c. Pref. . ев 1886. 139 


Do. 4 рег cent., 188 m 137 
Do. 4 рег oent., I cx Over ..| 187 
Do. 4 por oent., 1557 ..... „ | 137 
Do. 4 рег cent., 1883 ..........................| 137 
Do. 34 per cent., 1890 119 
Do. 3% per cent., 1593 ........................... 119 
Do. 34 per cent. (int. from Jan. 1, 1899) 116 
Groat North of Sootland A, 4 per cent, 188 133 
Do. B, 4 per eat. 132 
Great Northern, 4 p.o. Perpet. Pref. вос 142 
Do. З per cent 105 
Great Western, Consolidated Pref, 5 Pres. 173 
Highland A, 4h per cenie 2 . 141 
B 5˙ per cent. €$00*0690000006000000200400*709* 0984 LIIJ 
Do. 4per cent. КОКУЛ М 
Hull and Barnaluy 4 p.c. Prof. Red. 111 
Isle of Wight, 4 per cent. Pref. Stock. 129 
Lancashire and Yorkshire, Cons. 3 p.o. Pref.| 105 
Do. З per cent. Preference, 1897 ............ 104 
Lancs., Derbys., and К.О. (10l. Shares) 8i 
Do. Sper cent, 2nd Pref. 101. Shares .. 8 
London, Brighton, &c., Cons, 5 per cent.| 177 
Do. Second Cons. 5 per cent 176 
гоо ов, 5 &e. Arbitration, 4 р. o. 138 
r cent. Second Preferenoe ...... 114 
2 y: orth Western, Cons. 4 p. с. Pref.| 143 
London & South Western, Cons, Bree 4 po o| 143 
Do. 4 рег cent. 1884 . . . . . . . . 14 
Do. 34 per cent. Preference 126 
Lond., Tilb., & Southend 4 p.c. Pref. Stock| 140 
ро. 4 per cent, Preference, 1337 ............| 139 
Do. 4 рег cent. Preference, 1891 ............| 153 
Mersey, 5 per cent. Perpetual Preference. 
Metropolitan, 4 per cent. Perp. Pref. Stock| 140 
Do. 4 per cent. da., 1882 .............. ess] 133 
Do. 4 per cent. Irred, Pref., 1854 ......... 139 
Do. 4 per sent., 18877 . . . . 139 
Do. New 4 рег cent. Preference ............| 139 
Do. 4} per oent. Preference ..... РРО AI 
Do. 3$ per cent. Preference ........... e.s... | 119 
Do. 3 per cent. Guaranteed 8: —— 99 
Metropolitan District, 5 per cent. ............| 108 
Midland 2$ per cent. Perp. Pref Pref. ............... 89 
North British, Oonsolidated 4 p. cent, No, 2| 138 
Do. Edin. and Glasgow Pref., 4$ p.c. ...| 152 
Do, 1865 Preference, 5 per cent. A bans 165 
Do. Oonv. 5 per cent. D Mt i874. 165 
Do. 4% рег cent. Pref., . eee 152 
Do. 4 per cent. Conv. Pet 1875 ... 152 
Do. 5 per cent. Oonv. Pref. 1879............| 165 
Do. 1 рег cent. Conv. Pref. 1884............| 137 
Do. 4 per cent. Conv. Pref. 1885 ............| 137 
ро. 4 рег cent. Conv. Pref. 1890 ............| 136 
Do. 4 per cent. Conv. Pref. 1893............| 133 
Do. 4 per cent. Conv. Pref. 1897 ............| 132 
North Eastern, 4 per conte. q . 142 
us yid. Consolidated, 1866 ............ 173 
vel cent., 1875 ................. E 155 
North Staffordshire, 3 ids coent, ..... РИА 105 
Plymouth, Devon., and S. W. J unc, 4 p. с....| 147 
Port Talbot Ry. & Docks 101. Sh. (4l. pd. ) 44 
Rhondda and Swansea Вау 5 p.c. Pref. ...| 104 
Rhymney, 4 рег Cont. .„................... eee |. 180 
South Kastern, Consolidated, 44 per dent. . 160 
Do. do. 5 per cent. ...| 177 
Do. 4 рег cent. "Vested Companies’ Stock! 139 
Do. 4 per cent., 18911 138 
Do. 31 per cent., S 12 
Do. 3 per cent., 1897 .. disti yep: 101 
Tatf Vale, 4 per cent. Prei. 135 


— —— —‚ ‚— 0 —. — —-— — —— — — 


NOTES AND KIPLANATIONS,—« A receives no div. 


until 6 p.c. has been 
div. until pref. has 
Met. Dist, d Gua. by G. J., 


о % B, oe 


„5. 


d Def. receives no 
c Gua. by Met. and 
N. B., and N. E. 


E Atlantic Ist Leased Lines 
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AMERICAN RAILWAYS. 


SHARES. 
Shr. NAME, 
101. Alabama Great Southern A 6 p.c. Pref. 
1011 Do B. Ordinary ....... 
10l. Alabama, №. Orleans, Texas, &o., 4 Pref. 
B Ре{егттей.............................. 


101. Do. 
á Ateh., Top., & Santa Fé Common Stook 

Do. 5 per cent. non- :. Preference 
Rental Trust 


51000 Baltimore and Ohio Com. Capital Stock 
5 Baltimore and Ohio 8, W, Pref. Stock... 
R 


18100 


2 INDIAN RAILWAYS. 
OLosixe 
Bhir: NINE: | PRICES. 
Stk. Assam Bengal, Limited. . . . . .. 100 104 
s Barsi Light, Limited ........................ 10 1 
10 and North Western, Limited... 143 147 
210 Sars. 8 18 14 
10 Do: 34 per cent. Cum. Pref. Shares! 10 11 
10 Bengal Central, Limited, Shares, РВЕ 5 6 
Stk. Bengal Dooars, Limited ....... 14 118 
» |Be Nagpur, Limited, gus. 4 p.c... 112 116 
„ Bombay. Baroda, & O. Ind., gua. 5 p. c. 218 222 
» Burma, Limite. q . 107 111 
s Delhi Umballa Kalka, Limited ......... 123 128 
» | Do. 4percent, Debenture Stock ...) 110 114 
. |Eastern Bengul, A Annuities, 1957 ...... 24 26 
Do. В Annuities, 1957  .................. 29 31 
Stk. Do. Guaranteed 4 p.c. Deb. Stock... 135 140 
.. |East Indian, A Annuity, 1953.. ............ 26 28 
ee | Do. О Annuity . . ees] 27 29 
..| По. В Annuity, II. A annum 29 31 
Stk. Do. Deferred Ann. kun 4 p.c.| 156 160 
Do. Deferred Annulty, P Claas Nom 166 170 
Stk. Do. Irredeemable 4 p. c. Det. Stk.] 155 160 
„ Great Indiaa Peninsula, gua. 5 p. cent. 174 179 
55 Do. 4 per cent. Irred. eben. Stock 136 141 
» Indian Midland, Limited, gua, 4 p.c. ...| 110 114 
„% Madras, guaranteed 5 per cent. „| 163 167 
» | Do. per Cente ............. e 154 158 
m per enk ces 144 148 
25 Nilgiri, Lim., 4 per cent. Ist. Mt. Deb.| 94 93 
Stk. Oude und Rohilkund, 4 p.c. Deb. Stock 
s» |Rohilkund and Kumaon, Limited 131 135 
.. |Scinde, Punjaub, & Delhi, A Ann., 1958, 24 26 
Do. В Annuities . . . . 29 31 
Stk. South Behar, Limited ........................ 100 104 
ES Do. 33 rer cent. Debenture Stock... 100 104 
» mouth Indian, gua. 44 p.c. Deb. Stock! 155 160 
s» South Indian, Limited, Capital Stock! 117 121 
» Southern Mahratta, Lim., 34 per cent. 115 119 
» Do. 4 рег cent. Debenture Stock. 119 123 
„ Southern Punjab, Limited 102 106 
эъ Do. 33 per cent. Debeuture Stock.. 103 107 
„ Nizam’ 7 State Kailu ву, Gua. Stock ...| 122 126 
100 | Do. er cent. Mortgage Debs. ...... 108 110 
Stk. West of Indie Pertu., Lim., gun. 5 p. c. 76 81 
» | Do. 5 per cent. Debenture Stock a 101 105 
COLONIAL RAILWAYS. 
ТЕРК CLOSING 
Sr. “амь. PRICES. | 
100 Atlantic & N. W. 5 p.c. g. lat Mt. Bds. 124 127 
100 |Atinntic & 8t. Lawrence Shares, 6 p. c. 160 163 
10 Buffalo and Lake Huron Ord. Shares. . 181 13 
100 | Doe» lst Mort. 5t p.c. Perp. Bonds...) 142 145 
100 | 0... 2nd do. У per cent. Bonds ..| 142 145 
100 Calg. & Edmonton 6 p.c. 1 Mt. Stl. Bds.| 77 50 
100 Canada Cent., 5 p.c. Ist Mt., int. gun. 101 106 
. Canadian Pacific $100 Shares 881 594 
Stk.] Do. 4 p. c. Preference Stock 10014 1014 
100 | Do. Sterling 5 p.c. lst Mort. Bonds] 118 120 
100 | Do. 31 p. c. 50-yr. Ld. Gt. Вая. 1938 105 107 
Stk.] Do. 3% per cent. Inscribed Stock . 105 107 
» | Do. 4 p. c. Perp. Cons. Deb. Stock... 117 119 
100 Do. Algoma Branch let Mt. Bonds 119 121 
100 Chic. & G. Tk., 6 p.c. Ist. Mt. Вав. 1900 102 104 
Stk Demerara Original Stock .................. 45 50 
$i Do. 7percent. Perpetual E nene 150 155 
» |Dominion Atlantic, Ordinary 8tock . 23 33 
s | Do. 5percent. Preference Stock . 96 99 
Do. 4 per cut. Ist Debenture Stock 111 113 
i Emu Bay nnd Mount Bischoff, Limited 5t 
Do. 4 p.c. Irred. Debenture Stock..| 97 100 
55 ag ies Trunk of Canada Consold. Stk.] 73 7 
"m . 4 рег cent. Guaranteed Stock.. 78 79 
T e First Proforence Stock. 66 67 
эю . Second do. [III 43 44 
» | Do. Third Ho. е а 19$ 20 
100 . 2nd Equip. Mort. Bonds, 6 p. d. 131 133 
Stk. e 5 5p. с. епа] Debenture Stk. 157 141 
э e O. do. 107 105 
‚ | Do. a. West. Perp. 5 p.c. Deb, Stk. 131 134 
160 | Do. N. of Canada, 5 p.c. lst Mort.| 103 106 
Stk. Do. do. 4 рег ceut. Deb. Stock... 104 106 
100 | Do. G. T., Geo. Bay & L. Erie lst Mt. 104 106 
100 | Do. Hamilton & N.W. Ist Mt. 6 p.c.| ... ss 
100 | Do. Mid. of Can., 5 p.c. StL Ist Nt. 106 108 
100| Do. do. 5p.c.Cons.lst Mt. Вав. 106 108 
100 | Do. Mont. and Cham., 5 p.c. lst Mt.] 103 105 
100 | Do. W., G., & Bruce, 7 p.c. lst Mort. 107 109 
100 |Grand Trunk Juno. 5 percent. Bonds. . 102 104 
100 | Do. 5per cent. Mortgage Bonds ..| 115 118 
100 Jamaica 4 p.c. lst Mort. Bonds, 1945 .| 102 104 
100 Manitoba & N.W.6 p.c. lst Mt. Bda. 1933 бы 
Manitoba S. W. Col. 1 Mt. ö p.c. Gd. Вав. 119 122 
100 Michigan Air Line 5 p. c. lst. Mrt. Bds.| 103 105 
100 Mid. of W. Aus., Lim.,6p.c. 1 Mt. Dbs. 25 32 
.Do. 4p.c. Debenture Bouds............ 105 107 
Minn., St. P., & S. S. M. Ist Con. Gl. Вав! 100 102 
100 Кака and Slocan 4 per cent. Bonds. 108 105 
100 Natal Zululand, Lim., 3 p.c. Red. Deba| 70 75 
100 |New an lst Mort. 5 p.c. Ster. Bds.| 120 122 
Stk. Do. Perp. 4 p.c. Cons. Deb. Stock... 114 116 
"| .. |New Zealand Mid., 5 p.c. Ist Mt. Debs. 25 35 
Н $100 Ontario & Quebec 6 p.c. Capital Stook..| 155 158 
Stk] Do. 5 E .c. Perm. Debenture Stock . 145 148 
100 |Qu'Appelle, &c., 1 5 .c. Ist Mort. Bonda| 34 38 
100 Quebec & L. St. Jo .с. lst Mt. Bds.| 5 38 
100 |Quebec Central, 5 p.c. Prior Lien Bonds} 104 166 
100 | Do. 5 per cent. Income Bonds......... 34 36 
100 St. Lawrence and Ottawa, 4 p.c. Bonds 111 113 
100 |Sbes. & Okan. gua. 4 p.c. Stl. 1 Mt. Dbs.] 72 76 
100 |Temiscounta 5 p.c. lst Mt. Deb. Bonds| 8 12 
100} Do. 5p.c. Sterl. Jot Mt. Deb. Bonda) 8 12 
100 Toronto, y,& Bruce, 4 p.c. lst Mort. 110 113 
5 Welling ton acd Manawatu Shs., II. pa. 1 1 
10) | Do. 5 per cent. Debentures, 1908 . 106 108 
100 | Do. Second Issue EA ..| 105 107 
100 Do. Third Issue 2000000002 eee eee e 101 106 


1000 Central of New uod. Winds sisse eoP TENER ES RE 
100 Centrel Pacific 


**6909090230009990909-*09220*5009 99090 


Dot 4 per cent. Debenture Stock . 
$106: Chic. dew RI. & Union Stk. Yds. Oom. 
$100 Do, c. Cum. Pref. Shares ......... 
100 Ghee. ilwaukee, and St. Paul Oom. 
5100 Do. Preferred .................. — 
850 Cleveland and Pittsburg 7 per cent. 
$100 Clev., Oin., Chic., & St. Louis Com. Stk. 
$100 Denver & Rio Grando, POM Stock 
3100; Do. Preferred Stock 
Erie Common Stock .......................-. 
Do. 4 per cent, non-cum, Ist Pret. 
.. | Do. 4 per cent. non- um. 2d Pref.. 
$100 Illinois Central, Common Stook ......... 
5100 Do. Leased Line 4 p.e. Stock ......... 
5100 Lake Shore and Michigan Southern sea 
58100 Louisville and Nashville 
$100! Mexican Central] Common Capital Stock 
8100 Missouri, Kanens, and Texas ............... 
S100 Do. Preferred Stock 
$100 New York Central, div. pay. in London 
|8100 Мет York, Ont. and West. Com. Stock 
... N. V., Penn., & Ohio Ordinary Stock. 
100! Do. 4р.с. lst Mort. Deb. Stook ...... 
$106: Norfolk and Western, Common 8took.. 
S100 Do. Preferred о... 
| $50 North Pennsylvania, Capital Stock...... 
510% Northern Pacific, Common Stock 
Do. Preferred Stook ..................... 
Penusylvania Railroad, Shares 
Pittsburg, F. W., and Chicago 7 p. cent. 
Reading & Phil. & Red. Coal & Iron... 
Do. 4 p.c. Non-Cum. lst Pref. 
Do. d..... 
$10136, Louis Bridge, Ist Pref. 
8100 Do, 2nd Preferred .. А 
15 Tunnel Rail. of St. Louis St. Louis 


eee 


850 
"um 
S56 

E $50 
! $50 


66% % „%%% „ 


5100 St. Paul, Minu., and Man. Cap. Stock 
е Railway Common Stock 


$10 Do. Non-Cum, Preferred Stock 
8100 Union Pacific ............... 2e . . . . e 
8100 Wabash, Common Capital Stock ..... © 
5100 Do. Preferred Stock . 

. Do. 6p.c. B Deb. Bond Certs. ...... 


— —— ————— —— — e 


CURRENCY BONDS. 


NAME. | p.c. 
Albany & du Con. let Mortgage... 7 
beny Valley lst Mortgage Bonds... 7 
Burlingtan, C Сеа. R., & Nor. lat Mort. 5 
Canada Southern lst Mort., New Issue 5 
Chicago & N. West. 5 p.c. Sk. Fd. Deb. 5 
Do. 30.year Deb. Coup. Bonds 5 
Chic. & Tomah, gua. by Chic. & N.W.... 6 
Chic., Burl., & Quincy Sink. Fund Вав. 5 
Do. Nebraska Extension Bonds 
Chic., Mil., & St. Paul 1 Mt. 8.W. Div. 
Do. St. Paul or Riv. Div. lat Mort. 7 
Do. La Crosse & Daven. Dv. Lon. Is, 5 
Do. Hast.& Dak. Div. lst Mort. ...7 
Do. Chic. & Miss. River Div. 1 Mort. 5 
Chic., Rcck Is., & Pac. 1 Mt. Ext. Bde. 5 
Detroit, (ind. Hav. & Mil., Equip. Вав, 6 
Do. Consolidated Mortgage. 6 
Illinois Central Ist Mortguge Bonds .. 6 
Indianapolis & Vin. Ist Mort. Bonds ... 7 
Do. 2nd Mortgage Bonds 6 
Lehigh Valley, Cousolidated Mortgage 6 
Mexican Central, Ld., 2d Cou. Inc. Біз, ... 
N, Y. Cent. & Hudson River Mt. Bonds 7 
Do. Debenture Bonds 5 
Pennsylvania, Cons. Sinking Fd. Mort. 6 
West Shore 1st Mortgage Gua. Bonds... 4 


GOLD BONDS. 


Alabama Great Southern lst Mo 6 
Alabama Midland let Gua. Gold Bonds 5 
Allegheny Valley Gen. Mt. Gold Bonds 4 
Atc., Top. & S. Fé беп, Mt. Gold Bonds 4 
Do. 100-year Adj. Mt. Bonds ......... 3 
Do. Equipment Trust, Series A K. 5 
Atlantic aud Danville 1 Mt, Gold Sonas 5 
‘Baltimore and Ohio Gold Bonds 
Do. Cons. Mortgage Gold Bonds...... 5 
Do. lst Mort. Term. Gold Bonds . 4.4 
Baltimore Belt 1 Mt. 100-year Gd. Вав, 5 
Balt. & Ohio 3.W. 1st Mort. Gua. Bonds 4$ 
Do. Ist Cons. монар Hoods ens d$ 
Do. Inc. Mort. Gol nde, Class A ... 
Do. Inc. Mort. Gold Bonds, Class B 
Do. Term. Gua. Gold Bonds 
Baltimore & шы то Line) 1 Mt. 6 
Do. Tunnel) 1st Mrt. 6 
Beech Creek 1 Mt. Gua. Coupon б. Вая, 4 
Do. 2d Mort. Gold Coupon Bonds... 5 
‘Carthage & Adiron. lst Mt. Gold Bonds 4 
Cent. of Georg. lst Mt. Gold Cp. Bonds 5 
Do. Cons. Mort. Gold Coupon Bonds 5 
Centralof New Jersey Gen. Mortgage 5 
ICentral Pacific First Mortgage........ e 6 
Po. Land Grant Bonds, Extended... 5 
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AMERICAN RAILWAYS. 
GOLD BONDS—continued. 


От,овгхв ULOSING 
pares, || Вана |р Рис 
94 10% Chee. & Ohio lst Mt. 50-year Gold Bds. 5 | 118 120 
1 2 Do. Gen. Mort. Gold Coup. Bonds... 44 57 89 
i 1% Onio. & W. Ind. Gen. Mort. Gold Bonds 6 | 115 120 
+ f Oh., M., & St. P. (Ch. & L. Sp. Dv.) 1 Mt. 5 110 115 
13} 13 50. Ohio. & Pac. West. Div. lst Mt. 5 | 115 122 
354 351 | Do. Wisc.& Minn. Div. lst Mort... 5 107 112 
98 102 Do. Terminal кое Gold Bonds 5 | 110 115 
451 46 Do. Gen. Mort. Gold Bonds, Series A 4 | 108 111 
68 71 Chio., St. Louis, & New Orl., Gold Ваз. 5 123 127 
... M^ Do. lst Mort. Gold Bonds .4 |103 106 
244 253 Ol., Cin., Oh, & St. L. lst Mt. Gold Ваа, 4 58 91 
23 2t Do, Ist Mt. Ваз, (C. W. & M. Div.) 4 B6 90 
16 18 Do. lst Col. Trust Mt. (St. L. Div.) 4 93 102 
71 74 Do. 100-year Gen, Mortgage Bonds 4 78 B 
193 133 |.Clev. & Mar. lst Mort. Gold Bonds ...... 44; 109 113 
122 127 |Clev. & Pitts., Gen. Mt. Gua, Gold Вав. 44 120 125 
113 1134 Do. Series 3 КРИ ‚4 | 118 123 
160 165 Colorado Midland ist Mortgage "— 6 58 62 
87 89 Denver and Rio Grande lst Con. Mort. 4 99 101 
M e Do. Imp. Mort. Gold Bonds............ 5 97 93 
144 15 [East Tenn. Cons. Mort. Gold Bonds......5 | 112 117 
5 571 [Krise lst Con. Mt. Prior Lien Bouds ..... 91 95 
1 14 Do. Gen. Lien Gold Coupon Bonds. 3 | 73} 744 
374 371 Galveston and Harrisburg lst Mort. ...6 | 105 109 
18 20 ||Чео., Car., & N. 1 Mt. 40-yr. Gold Ваз, 5 92 980 
115 116 Grand Rapids & Ind. Ext. lst Mt. ue 44 | 110 115 
96 100 Do. Muskegon Division .................. 5 35 40 
1 205 
574 58; ||Illinois Сева, Mortgage Bonds 102 106 
at a Do. Gold Bond . Lut 104 106 
111 11} || Do. Cairo Bridge Gold Bonds ......... 4 | 100 104 
57 40 Do. Gold Bonds of 1953 ................. .4 1104 106 
120 121 Do. 2-10 Gen. Mt. Coupon Bonds 1904 4 100 104 
16}  16£ Lehigh Valley, lst Mt. Gua. Gold Bonds 44 | 163 106 
45 50 Long Island, Gold Dollar Coup. Bonds 5 112 117 
90 95 ||Louisville and Nashville Mort. Bonds... 6 | 121 123 
141 15 Do. Sink. Fd. Bonds (S. & N. Alab.) 6 107 112 
53 53% | Do. 1 Mt. Ваз, (N. Orl. & Mob. x 6 |123 128 
AMNEM Do. let Mort. Trust Gold Bonds......5 | 109 111 
424 43 Do. Unified 50-year Gold Bonds. .. 4 | 91 93 
79 79% | Manhattan Con. Mort. Gold Bonds......4 | 9$ 96 
60b 601 Mex. Cent., Lim., Cons. Mt. Gold Bonds 4 60) 5872 
174 178 Do. Ist Cons. Income Bonds ... 11 16 
94 10 [Mexican National, lst Mort. Gold Bonds 6 | 106 108 
221 231 Do. 2d Mort. Income Bonds, A ..... 8 | 47 52 
11 12 Do. 2d Mort. Income Bonds, B uae 6 922 one 
10% 109 Do. Matheson’s Certs., A and B . 6 ер 
47 52 Nich. Cent. Ist Mt. 100-yr. Gold Bonds 3 | 54 83 
103 107 |Miune&poli & St. Louis Gold Dol. Bonds 6 107 112 
170 175 | Miun., Sau. S. u. & А. Ist Mt. Gold Вав. 4 | 102 10 
81 9} || Missouri, Kan., & Texas 1 Mt. Gold Bds. 4 | 9U 92 
3M 25 Do. znd Mortenge Gold Bonds ...... 4 6i 6 
33 $33 Mobile & Bir. Mort, Gold Bonds 4 4) 44 
8 10 Do. Prior Lien Gold Bonda 1945...... 5 | 90 93 
21 22 
ah RA Nash., Flor., & Sheff. lst Mort. B'nds.. 5 | 92 103 
N.Y.O. & Hud. River Gold Deb. Certs. 4 | 107 109 
Do. Gold Extended Deb. Certs ..... 4 | 107 109 
New Y., Lake Erie, & W. 1 Cn. M. Bds, 7 142 147 
CLOSING Do. lat Con. Mort, Fund. Cp. Bds. 7 137 148 
Prices. ||N. X., Ont., & West. Con. Ist Mt. Bonds 5 | 109 112 
li li8 Do. Nefund. Mort. Gold Bonds ...... 4 1102 105 
128 133 Norfolk & West. Gen. Mort. Gold Раа, 6 | 125 182 
Do. Improv. and Ext. Bonds . . . 6 | 120 124 
108 113 Do. lst Cons. Mort. Gold Cp. Bonda 4 55 87 
118 193 Northern Pacific lst Mortgage Bonds... 6 as 838 
ls 120 Do. Prior Lien Gold Coupon Bonds 4 |102 1 
107 112 Do. Gen. Lien Gold Coupon Bonds... 3 684 6001 
100 105 Oregon and California let Mort. Bonds 5 | 88 92 
117 123 Oregon Rl. & Nav. Col. Te 8 Bds. 5 ЕА ag 
143 148 Panama Subsidy Bonds . . .. ..... . . .. 6 | 103 108 
113 118 Pennsylvania Gold Bonds ................. 4g 111 115 
128 133 Do. Equip. Trust Bonds, Series A... 4 | 103 107 
Do. Cons. Mort. Coupon Bonds 4 112 116 
ae Pennsylvania Co, lst Mort. Gold Bonds 44 | 115 120 
100 110 Perkiomen Gold Bonds, 2nd Series ...... 5 90 95 
97 102 Pitts., CL, & pore ear Gold Bonds 6 {105 112 
Read. & Phil. & п, Mt. Bonds 4 S% 56 
120 130 Rich. & Den, Eauip. up. Mort. Gold Bonds 5 93 98 
103 108 Rio Grande Junc. 1 Mt. 50-уг. Gd. Ваз. 5 90 94 
112 117 Rio Grande West. lst Mort. Gold Bonds 4 90 95 
5 7 St. Joseph & Grand Island lst Mt. Bda. 6 sais Bee 
117 1% St. Louis Brid ge lst Mort. Gold Bonds 7 133 137 
110 115 St. Louis & 5. lst Mt. Gd. Bd. Certs. 4 81 85 
115 120 Do. 2 Mt. non-cum. Gd. In. Ва, Сів. 33 35 
110 115 St. Paul, Minn., and Man. Con. Mort. 4: 110 114 
Southern Rly. 1 Con. Mt. Cp. Gd. Ваз 5 99 101 
Do. E. Ten. Reor. Ln. Cp. Gd. Bds. 4 98 102 
Southern Pacific lst Mortgage Bonds... 6 110 115 
109 113 Texas and Pacific Ist Mort. Gold Bonds 5 | 107 112 
93 97 Do. 2nd Mort. Gold Income Bonds .. 48 49 
106 110 Union Pacific, lst Mortgage 4 101 108 
95 96 Union Pacific, Linc., and Col. lst Mort. 5 ds uds 
7: 743 Vicka., Shr., & Pac., Prior Lien Mt, Вів. 6 102 107 
103 107 Wabash 1st Mortgage Gold Bonds 114 117 
96 99 West Peunsylvania Mort. Gold Bonds... 105 108 
115 120 W. Virg. & Pitts. 1 Mt. 100-yr. Gd. Вав. H 82 85 
120 124 Whl. & e Erie 1 Mt. (Whi. Dv.) G. Bs, 5 92 97 
Do. Ext. Imp. Mort. Gold Bonds ... 5 85 95 
10 135 STERLING BONDS. 
84 86 |\Alabama Great Southern Debentures ... 6 100 105 
26 28 || Do. General Mortgage Bonds . . . . 5 102 105 
200 195 мл N.J. Texas & Pacific A Debs, ... 5 25 ae 
о Ф072 „% „ ees €0999962e0726522*504e09»2292909*9*95900 see 
120 125 3 Vall., gua. by Penn. Rail. Co. ... 138 188 
122 177 ||АЧап. Ist L. Lines Rat. Trust Mt. Вав. 4 99 101 
106 110 Baltunore and Ohio, 1902........ — — 115 120 
sa А Do. 19100 e 6 130 135 
107 109 DI“... 88 . 5 P ae 
y 120 Do. 1933 TIPIIITI Covesssesocoss III [llo] є oe 
95 
116 119 Chi & Alton Steril. Oonsold. Mort. 6 | J09 113 
104 105 |'Che., St. P & К.С. ster. Bonds ... 5 ) 105 108 
10$ 108 Rast. Rail. of Mussachusetts Ster. Bàs. 6 ) 115 120 


THE RAILWAY TIMES. 899 
FOREIGN RAILWAY STOCKS AND|FOREIGN RAILWAY OBLIGATIONS 


Верт. 24, 1898. | NS 


AMERICAN RAILWAYS. 


HARES.—Continued. Continued. 
STEBLING BONDS. Shr. Haun, Pers. Bas Nini TR 
NAME. v. o. 12 7 BUS [nter-Oomaio of Mexico 7 p.c. Pref. d 1 100 (бути (Sm. to Аі.) Asntg. (Kuy.) 6 p.c.| 107 109 ` 
— 2 || Stk. no 8 per cent. 1 Stock 84 n 100 ре 8 (Seraikeuy) ............ 105 109 
: . 7 per cent. ebenture 65 11 o. Non-Assenting, 6 per cent, . 1 109 
m Sterling 6 Gold Bente ае с” 102 5 о. 7 per cont. В Debentare Btock| 29% 100 Do. 5 per cent. Dobentures у. 101 103 
petgreng teas Sa E 10 Guaira and Caracas, Limited... 7 7% 1100 . Beraikeuy Exten.,5p.c. Deb. ...| 99 101 
Do let Mortgage Sterling Bonds . 4 | 113 118 P Do. 5 per cent. Debenture Stock ..| 99 101 | 10) | Do. Tireh Exten. 5 p.c. Deb., 1910) 95 97 
Lo o. let Mort. Sterling Coup. Bonds : ins кы 20 | Lembg.-Ozer.-Jnssy, g. 5 p. c. (1&3 As.) 24 25 1100 | Do. 5 per cent. Detontures, 1236 . 97 100 
1 555 1 13 D E . Shares........... 565 jt 2 100 Do 155 cent. Debentures, eo | 93 95 
. Lima, Limite Gl . . 2$ 100 per cent, Debentures 96 99 
Man Да. берү Prior 1185 Bonds... 4 40 2: 10 | Manila, Lim., 7 p.c. Cum. Preference a E 100 tomas of Anatolia, 5 p. o. Debs. ......| 88 93 
Lim., A Certs. ..... Bos Stk. Mexican, Limited, Ordinary ............... 214 100 o. 5 рег cent. Series II. . 85 87 
Do. В Certs. sees | OE 108 („, Do. iat Кы 8 per CUE. recessed: 764 774 ... (Ottoman Smyrna & Oassaba 4 p.c. Вів. 81 86 
о. re er cent. 
псе оте Сарала Railroad HIN ee late: SIE » | Do. 6 per cent. Perpetual Deb. ВЕК. 143 145 20 Par., Lyons, & Med. (Fus. Ап.) 3 p.. 18% 19 
N. York, Pena. & Ohio Prior Lien Bas, 6 „ |Mexican Southern 6 p.c. Mt. Deb. Stk.“ 19 21 20 | Do. (Fusion Nouvelle), 3 рег сеці. 18} 19} 
ur RR о ore n 5 151 10 P: Do. 4 per cent, 0 0 took . M 84 86 ... |Pirwus, Athens, &c., 6 p.c. 1 Mt. Bonde} 91 93 
Do, Edipment Truet Bonds 1880 5 | 101 106 | 7 ааа Ornguay, 1. ited . 14 1 | 7 VVö MET. 
шш пм 0 ted Mort. . i 5 „., Do. Debenture Stock . ...... .. .... . 54 56 100 Puerto Cabello and Valencia 7 p.c. Debs.| 80 2 
Do" Cone Sinking Fund Mork а HS , ^ M кн оданын d ЛЛК ГЕ ЫЕ 
Do. Cons. Mort. Sterling Bonds...... 31] 104 107 || 20 Namur & Lidge, f. 14, 55 Bel {| 1% 134 || 20 Do. Series H, 3 per cent, 115 124 
Phil. & Erie Сов. Mt. (gua. by Pen. R.) 6 | 134 13420 Po. Pref., gua. 6 a} By Belg 27 29 Royal Trans-African lst Mort. Bonds 47 51 
Phil. & Reading Gen. Consola. Mort... 6 | 124 128 55 il Limited -— 
20 Natal and Nova us (В eas ), 8 4 
Pittsburg & CounellevilleConsol. Mort. 6 | ... „, || 10 Nitrate Railways, Limited.. . . .... S 5{ 100 Santa Fe & Cor. 0.8.7 p.c. Pr. Lu. Вів. 100 102 
St. Paul, Minn, & Man, 50-ут. lst Mort, 4 | 101 103 | 10| Do, Pref. Converted Ordinary ... 4 44 !100| Do. 5percent.2nd Deben. Bonds. 70 72 
B. & N. Alab. Bonds .. . .. . . 6 |107 111 || 10| Do. Def. Converted Ordinary... d i | 20 South Austrian, 3 per cent.. 144 151 
United N. Jersey Rail. А Canal Gen. Mt. 6 | 104 — 109 10 North Eastern of Uruguay, Lim., Ord.| 1 154 20 | Do. 1871 (Series X) 3 per cent. ..... 15. 15i 
n е Se KA рег ne 5 C 15} at 20 is wee а, Ed A—G, 3 per 52 05 12 181 
ВЕІ RAIL STOCKS AND orth West Argentino 7 per cent. Pre l4 100 !3 of Venez, Barq. 34 p.c. lst Mt. B 86 
FO GN here Stk. Do spe Por potual > Btock 105 K 100 Talta, spe t charge Debentures ..| 98 100 
е РЕ o. 2nd Debenture Stock. ... {Uni vaua, 5 p.c. Mt. Bds.| 100 102 
North Western of Uruguay, Limited.. І 
Bhr NAME. сыеша „ | Do. 6 per cent. lst Preference Stock 15 17 || 20 Western of France, 3 per cent............. 18 19 
Aleks. „ | Do. 5 percent. 2nd Preference Stock 5 10 100 Western of Buenos Ayres, 6 p.c. Debs. 109 111 
E As gous, au e ап) Rae P i bo Do. 6 per cent. оро Btock . ES 4 | Stk Do. куин Certiſicates 107 109 
per cent. Debenture Stock . У 4 ttoman (Smyrna to Aidin) ........... e| 20 |100 ; Do. г cent. Mort. Debentures ...| 122 12% 
„ Antofagasta (Chili) and Bolivia ......... 68 7 | | 100 West. of Havana, Lim., 6 p.c. Mt. Dbs.! 106 108 
„Do. sper cent. Debenture Stock. 90 92 Stk. Paraguay Cent. 5 p.c. Perp. Deb. Stk. 19 20 100 Western of Sun Paulo 7 p.c. Deb. Вів. 102 104 
10 мао. 55 Ordinary ............... eee ... ||275d|Pirmus, Athens, and Peloponnesus...... 11 là 200 Western of Santa Fé 7 p.c. Bonds 36 33 
10 | Do. c. Cumulative Preferenoe| ... — 20 Porto Alegre & N. H., 7 p.c. Pref. Sha. 3 4 | 20 Zafra and Huelva 3 per oent. Bonds. 23 23 
Stk. 1 reat Western, Lim., Ога. 83 & [Stk. Do. брег cent. Mort. Deb. Stock.. 72 77 i 
"| Do. Ge de Detentare Doak Т 405 Р нү Tanca omia Е ES CANALS AND DOCKS. 
0. „с. Ist Debenture Stock | ean n Francisco, Limited..... 
ш Do. e Irred. Deb. Stock ......... 87 89 10 Rio Claro Sao Paulo, Lim., Shares. 23 21 | : OLosrwe 
» Arg. N.E., Lim., 6 p.c. Cum, Prf. Stk. 8 94 stk. Do. 5 percent. Debenture Steck ...| 130 132 Sbr. NAME. Prices. 
s Do. 5 per cent. ebenture Stock ... 284 29} |! 10 Royal Sar —— Á 0 111 11} Stk. Birmingham Caual —. 138 141 
» | Do. 4p.c.Prier Lien Deb. Stock.. 80 88 | 10) Do. Ргеѓегепов..............................| 121 12} West India Dock Ordinary 
30 |Arica and Tacna . .. ..... ..... 1 1 TTT 
20 San Paulo, Limited . . . . .. . .. F %%% «ô ] ; qum 
90 |Bahia and San Francisco, Limited . . 9 10 || 10| Do. New Ord. (4. pm., 31. paid) .. | зң 15) || * Do: ds Cons.l Debentare Stock 85 P 
20| Do. Timbó Branch ........................ 44 5 10 | Do. 5р.о. Non-Cum. Pref. 585 121 121 100 Gand Juuctiou Сапа]......................| 117 150 
100 | Bahia Blanca & N. W. Cum. 6 Pref.| 46 48 stk. Do. 54 per cent. Debenture Stock.. 133 136 10 Do. 6 p. e Preference. 19$ 203 
Btk. Qe: 4 pe: lig Her tK LI 2 d i 160 aD 2 V 1175 125 : ` dc ннн Ө 
n айша 5 0 nta Fé and Cordova Great, Southern Str. Leads and Liverpool Canal 99 71 
3 ge River & Cantabrian, Lim., Ord. Ф У Stk. Do. 6p.c. Perp. Debenture Stock. . 117 119 3 
10 Bolivar, Limited, Shares . d 11 M | 90 South Austrian T F 6} 7 95 . 5 Docks . . 134 1576 
Stk. Do. 6 рег cent. Debenture Stock.. 92 95 Stk. . W. of Venezuela 31 p.c. 2d Mort... 7 9 55 41 ч Now Proturenos Iud 130 135 
50 Brazil Gt. Southern, 7 р с. Cum. zer )à 1i | 20 sth. Braz. Rio Grande Do Sul, Lim. 6& A|” Po. 44 p.c New Preforence 1882. 129 132 
Stk.] Do, 6 p. 0. Permanent Deb. 36 40 Stk Do. ч коо tpa c Btook `.. 64 67 :: Do. 4 р.о. Debenture Stock „131 153 
Swedish Central, 4 p.c. n. Stock. . 104 106 а VVV T 
» 5 н р посв, Бш, yes 1 13 „ | Do. Sper cent. Preference Stock ... 100 102 10 [Manchester Ship Cana! Pref. Shares ц 2 
. 5p.c. Preference Stock ......... id 
» | Do. 4 per cent. Debenture Stock ...| 116 118 5 |Taltal, Limited, Ordinary Shares 21 2] Stk. Gan 1 „ ee n E 
„ Buenos Ayresand Ensenada Port,Ord.| 6S 70 Stk. United Rys. of Hav. 5 p.c. Irred. D-b. 100 102 || ” Millwall Dock 2 ee 0 
» | Do. 5 per cent. Cum. Preference ... 121 128 „ Do. 5 per cent. A Irred. Deb. Stock 114 116 ed andan 555 Pu E КИ и 
» | Do. 6 p.c. Conv. Pref. (non-cum) я; 99 » Uruguay Northern, Lim., 7 p.o. Prof. 7 9 "| Do 44 p.c. Bedsematle Pref ... 103 106 
3j Eee | esse cas) per cent. Debentare Stock ... 25 97 * | Do. New 5p.c. Perp. Prof. 1957......| 125 128 
„ |Buenos Ayres Northern, Lim., Ordin. 253 260 | 160 villa Maria & Rafino 6 p.c. Prf. Shares] 18 18 Do. 5p.c. Perp. Debenture Stock...| 152 155 
„ Do. Рге{егетсөе.............................. 310 320 Stk.| Do. 4percent. 1st Debenture Stock; 69 71 {0 Newhavet "Harbour C ˙ is 13 14 
FFT Do. 6 per cent, 24 Debenture Btock| 43 — 46 | 3tk. North Met, Hi & Cul. (Cul Cap.) Sti} 68 20 
„Buenos Ayres and Pacitic 7 po E Pref..| 90 892 М West Шай FCC ышы" 20 22 20 Suor Canal р. 1 
» | Do. 4 per cent. lat Deb. es, 101 103 Do. bt per cent. Preference. ..... 17 AE MEE Burro» Commercial Dock коло M3 145 
" a Do. 4 per ome and Dab, Stock seca 55 70 10 Western of Havana, Limited, Shares. 6} „ Do. 44 p.c. Debenturo Stock. 348 153 
nos Ayres an sario inary .. m. PEL В ° 2 
10 ‘Do. 7 per cent. Preference Shares. 17 18 
10| Do. Gunchaiss: Extension Shares 144 15i MISCELLANEOUS. 
Stk.“ Do. 4 percent. Debenture Stock . 105 108 - 
20 |Buenos Ayres & Val. Trans. 7 p.c. Pref.| 54 6 || Rag Хами CLo81NG | Shr. МАМЕ. ULOSING 
stk. Do. 4 per cent. A Deb. Stock . . . .. 68 || __ И PRICES. ! —— | m 
Do. 6 per cent. B Deb. Stock .... 43 45 [100 Alagoas 6 per cent. Debentures........ EM 85 5 |Anglo-Argentine Tramways, Limited..“ 4 41 
10 | Buenos Ayres Western, Ordinary. 108 11} 100 |Alcoy and Gandia 5 p.c. Debs, ............ 18 23 10 Am Railways and Trading Prof.. 13 14 
10 Do. Deferred Shares ..................... 6} 64 || .. |Arauco, Lim., 5 p.c. Ist Mort. Debs. 88 72 1| Do. Deferred Shares ................ — . 13 4 
10 | Do. 5 per cent. Preference 12} 181 100 Do. 6 p.c. Mortgage Deb, Bonds. 35 40 || 10| Do. 8 p.c. Pre- Preference POMA ees] 13h 144 
Stk. Do. 4 cent. Debeuture Stock ...| 106 109 100 Brazil Great Sth., 6 p.c. Stl. Mt. Debs. 60 63 |1100 | Do. 5 p.c. Mortgage Debentures по 112 
pet "| ү S 
15. 811 823 100 | Do. 6 p. c. Sterl. Mort. Debs. Rod. 35 45 p ME dens e . g^ E^ 
Yentral Argentine, КҮҮЛҮҮ inburgh Street Tramways . ...... à 
i Do. 6 per cent. Debenture Stock. 16) 163 100 Campos & Carangola, gua. 5} рег oent.) 60 63 9 (Glasgow Tram, and Ow., Liun., 8l, paid] 11 2 
„ Do. 4 per cent. Debenture Stock . 10 112 ... [Central Bahia, Lim., 6 p с. Debs, .....| 83 86 Stk. London General Omnibus Co., Lim, ..| 195 205 
» entral Bahia, Limited 39 41 100 [Conde d' Eu 54 per cent, Dobentures. 70 72 100 Do. 4perceut. Dobentures 11 116 
» | Do. брег cent. Debenture Stock ..| 64 66 100 Costa Rica 6 p.c. Ist Mortgage Debs, ...| 107 109 6 London Road Car Company, Limited..“ 94 10 
» | Do. 5 per cent. Debenture Stock. 52 54 100 Do. 6 p. c. 2nd Debentures, 1916...... 89 91 London Street Tramways .................. 1 2 
10 Central ruguay Kastern Extension ..| 5 54 | 100 | Do. 5 per cent. Prior Debentures . 103 105 10 |Loudon Tramways, Limited 8 10 
Stk; Do. 5p.c.Perm. Debenture Stock... 106 108 100 |Cucuta 6 per cent. Mortgage Bonds .. 93 100 10 | Do. 6 per cent. Preference . .. „| 98 10% 
10 Jeztral Uruguay Northern Extension 24 4} ..| Do. 10. Ord. Shares, Scrip Cortifs. ... е 
100 ро. 5 per cent. Perm. Deb. Stock . . 101 103 || 100 Donna Thereza Christina, Lim., 5$ р.с. 63 65 || зис Do. 5 per cent, Dobenturo Stock .. 98 104 
P м Я 
Btk. Central Uruguay of Montevideo, Lim. S2 84 || 20 Eastern of France, 3 per oent. ............ 181 194 || 10 |North Metropolitan Tramways ......... 10 11 
» Do. Permanent 6 p.c. Deb. Stock .. 143 144 ... [Egyptian Delta 4 per cent, Deba. | 104 166 10 Provincial Tramways, Limited. 6 7 
20 |Conde d'Eu, Limited ........................ 44 54 100 'Exspirito Santo 5 p.c. Ster, Debs. ......... 37 39 10 | Do. Cumulative Preferenoe............ 13 14 
100 |Cordoba and Rosario 6 p.c. Pref. Shares, 35 37 100 Grand Russian 4 p.c. Nicolai Bonds. 99 101 20 |Railway Debeuture Trust (I0l. id). . 6f 71 
Stk; Do. 4 per cent. Ist Debenture Stock; 90 92 100 | Do. 5 p.c. Debs. (red. at 10 prem.) 107 1.2 
$ә Do. 6 per cent, Debeature Stock . 72 71 ... |Inter-Oceanio of Mex. 5 p.c. Pr. Debs. 102 194 is Do. 44 p.c. Debenture Stook ......... 106 109 
| Зогіоба Central, 5 p. C. Cum. Ist Pref. 69 71 .. Italian Rys., 3 p.c. Bds., gua. Ital. Gov.] 57 60 „ | Do. 4 p. c. Debeuture Stock 44.106 108 
» | Do. 5 p. c. №. n-Cum. 2d Pref......... се 1 100 |Ituana (Brazil) 6 p.c. Debentures........| 74 78 ка BEI GF Preterred ............ 120 n 
Do. $ cent, Debenture зо. i O. Derr!!! 8 í i 
£ Do. 4 be. Deb. Stk. 9 . Sec.) ;) 86 ВЕ 100 Manila, 6 per cent. Debentures............ 31 3 '8 Railway Share Trust and Agency, A. 6} 72 
р 
„ | Do. Inc. Deb. Stk. (Cen. N. Sec.). 47 43 100 Do. 6 p.c. Prior Lien Mort. Bonds. ] 107 109 [Stk. Do. 71 p.c. B Prefereuce Stock ...... 147 151 
10 [Coata Rica, Limited sł 34 1100 | Do. Series B, 6 per cent. so 91 93 ... |Sauta Fé and Reoon. 5 p.c. Mort. Bds.| 24 26 
20 |Don. Ther. Chris., Lim., Pret., g. 7 p.c. 24 2{ |100 Matanzas and Babanilla, 7 per cent. 98 101 10 Stock Conversion and Invest. (il. paid)| 1$ 1 
100 Minas and Rio 6 per cent. beutures..| 95 97 Stk Do. 41 p.c. Cum. Pref. Stock .. 113 116 
Stk. Kast Argentine, Limited... 43 45 100 | Мокуапа (Brazil) 5 per ct. Deb. Bonds 101 103 » | Do L. & N. W. 31 p.c. Ist Chg. Pri.“ 111 114 
Do. 6 per cent. Dobenture Stock ... -| 100 102 || 100 ,Moscow-Juroslaw, gu. by Russia, 5 p. c.] 105 108 „ 505 zn pe pond Caner Dre sei p п 
10 Egyptian Delta 51 p.c. Саш, Pref, ...... 2 o. о. е rge Stook...... 1 
5 |Entre Rios, Limited, Ordinary..... бн i 100 Natal and Nova Cruz (Brazil) Bouds..| 68 71 Е Do. N.E. 3 p.c. lst Charge Pref. ..| 89 92 
5 | Do. Cumulative 5 p.c. Pref, ......... 2 24 ||100 Nitrate Railways, Lim., 5 p.c. Mort. 58 Do. do. Def. Charge Stock ....| 40 42 
20 t Western of Brazil, Limited . 5$ 6% 20 Northern of France, 3 per cent .......... 168} i 5 Tramways Union, Lünited.......... s.e 64 7 
Stk Do. 8 per cent. Perm. ' Deb. Btoak .. 83 85 0 N. of S. African Rep. St. 4 p.c. ба. Bds.| 9$ 96 100 Do. 4 рег cent. Debentures .........| 105 109 
„ I Do. 6p.c. Extension Dob, Stock.. 4 7 20 'Northern of Spain Priority O 8 9 ] Несі. Cent. Col. Sante é 5 p.o.Mt. Bds.| 34 2 
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| GLASGOW STOCK EXCHANGE. 


RAILWAYS.—ORDINARY STOCKS |RAILWAYS.—PREFERENCE STOCKS GUARANTEED AND PREFERENCE 


AND SHARES. AND SHARES.—Continued. STOCKS, WITH LIENS. 
Shr.| Pd. NAME. Price. Shr. Pd. NAME. Price. | Pd. NAME. Price, 
Stk. 100 Caledonian Railway ........................... 153 Stk. 100 Great North of Scotland 4 p.c. guar. ...| 141 100 |Caledonian, 4 p.c. Араша, о —€— e 147 
„ 100 Do. Preferred Con verted. 98) „, 100 ро. 4 p, A. 1351 100 Do. Consolidated guar. 4 p.o. .................. 145 
» |100 | Do. Deferred Converted .............. vee] 534 || » 100 Do. 4 pc, B. 133 100 Do. 4p.c.Annuities, No. 2 ..................... 143 
» 100 Do. Deferred, No. ........................ 87; || „ |100| Do. ©Фр.с.,С.................................... 133 100 Glas & 8. West., 4 p.c., St. Enoch Stn. Rt.-Ch. 143 
» 100 Do. Deferred, No. 8 ........................ 59/ || » p EDO d a., 1891 .............. Кы s.s... | 130% 100 Отен чо of Bootland, ове ККЕ 121 
1 i nd 5 p.c. (Nairn) ........................ 175 ighland, 6 p.c., Perth an e rel. 
10 10 [Callander and ОБап.............................. 7 s 100 o. min. 5 de (do. ) VVV 195 100 North British, 3 p.c. Cons. Lien .................. 1074 
p 10 n e DTE MN S ME 113 |, 109 ре 44 p.c, Class A KKK. 144 
eff an DATO ................. —[Lt—tͤ q . 93/3 || 5» 100 5 p. c., Class В ........................... 1514 — ENTURE 
» 100 Do. 4 p. c. Convertible Preference . . 121 RAILWAYS. DEB 
Stk. 100 Glasgow and South Western Pref. Ord. Hr „ 100 Do. 34 pc. Preference ..............-- ы] 1044 STOCKS. 
» |100 | Do. Deferred Ordinnry .................. 61 „ |100 North British Consol 4 p.c., No. ......... 141 
„% 100 Do. Deferred ................................. 12 » |100| Do. do. No. ......... 137% || pa Name. Price. 
10 | 10 |Glasgow District Subway .................... 9 „ 100] Do. Monkland Pref. Ord. 6 p.c. ......... „. NEM 
Stk. 100 Great N. of Scot. Pref. Conv. Ord. (3 pe.) 87% 1100 | Do. Edin. and Glas. 44 p.c. ............... 152$ 100 (Caledonian Railway . q . 4 | 1494 
„ |100| Do. Def. Conv. Ord. ........................ 324 » 1100 | Do. 5 pe, 1865 .............................. 163% 100 Callander and Oban .............................. 4 | 142 
„ 1100 | Do Deferred, No. 10 324 || 1100 | Do. 5 pe, 1874, conv. ..................... 170 (100 |\Cathoart District M — 4 õ 4 4 | 14 
» 100 Do. Deferred, NS 12 „ 100] Do. 41 pe, 1875 .. 153% 100 Forth- bridge — 2 4 | 141 
| „ 100| Do. 41 pe, 1875, conv. ..................... 151t 100 Glasgow and South Western . 4 | 147 
„ 100 Big Б1айа а ⁰ 714 » 100 Do. 5 pe, 1879, eon... q . 16% |1100 Great North of Scotland . 4 |1 
10 | 10 |Kilsyth and Bonnybrid ge 85/ „ 100 Do. 4 pc, 1884, conv... 139% |1100 Highland . . & 1 
10 | 10 |Lanarkshire and Ayrshire . 14 „ |100| Do 4 p.a, 1888, сопу. ..................... 138% LOO! | DV Moo ² ʒ W 4113 
10 | 10 Lanarkshire and Dumbartonshire 138 || „ 100 Do. 4 p.c, 1890, conr. ..................... 1384 |100 Kilsyth and Bonnybridge ..................... 4 |133 
Stk. 100 |North British Ordinary ........................ AI » 100 Do 4{р.с.‚1891............................ 1334 100 |Lanarkshire and agranir Р. ОНЕ ИКИ . & | 146 
„ 1001 Do. Ordinary Preference, 3 per cent.] 904 || „ 100 | Do. 4 p.c, 1892, оопт...................... 1364 |100 | Do. В ......................... шры —j— . Ф | 145 
= — „ 100] Do. 4 p. c., 1897, conv. ..................... 133ł |100 | Do // ð Мааа 4 | 144 
RAILWAYS.—PREFERENCE STOCKS 100 Noreh British . .. .. 3 | Hoe 
AND SHARES. LEASED AND GUARANTEED ji West Highland z . . . . SEED s lor 
(SEPARATE) STOCKS. 100 Clyde Navigation, Funded Debt 4 | 1214 
Bhr.| Pd. NAME. Price. 
SE 107 Caledonian бопе. MINUIT EUR T Shr.| Pa. NAME. Prica) MISCELLANEOUS SECURITIES. 
ээ 0. No. 2 ............ 143 25 | 25 lArbronth and Forfar (6 p.c. for year). 48 
» [100 | Do. Consolidated 5 pc, 1878 . US. || 10 | 20 [Ayr and Maybole, уре b.. . 255 par pe Nang, Free 
s |100 | Do. 4p.c. Conv. Preference, 1884 ...... 141% ||Stk..100 Edinburgh and Bathgate, 5 p.c. ............ 1754 | 9 | 8 Glasgow Tramway and Omnibus, Lim. 40/6. 
„ |100 | Do. 4 p.c. Сопу, Preference, 1887 155 
А Stk. 100 Railway Investment Co., Lim., Prefd. ...| 117 
10 | 10 |Callander and Oban 44 р.с. .................. 144 || ,, |100 Forth Bridge 4 pc. ................. . 1394 100 | Do. Deferred ................................. 21 
Stx. 109 Glasgow and South Western 4 p.c. guar.| 1434 || ,, 100 Forth and Clyde Junction. 2154 || 10 | 10 [Scottish Wagon Tun 5 123 
„ |100 | Do 4 pð.c. Preference 141? ||, 100 Do. 5 p. (ie eo esae ЕЕ аео 1572 Stk. 100 Shotts Iron sss 
s |100 | Do. 4p.c. Preference No. 22. 140 10 10 Do. 5pc,No2 222 ... 13% 1107 9 Steel Company of Scotland, Lim. .........) 74 
„ |100 | Do. 4 p.c. Preference, 1858 .......... „....| 1384 || 10 | 10 Do. 6 p.c. redeemable ..................... 159, une eU 
|100 | Do 4р.с. Preference, 1891 ............... 1334 [Stk. 100 |Portpatrick and Wig., guar. 3} p.c. ......| 1241 | 
it 100 | Do. 4 p.c. Preference, 1896 ............... 138} || ,, 100 |Solway Railway Annuities Stock, 3 "pe 1044 | NorE.—a Ranks with ordinary for excess over 3 per 
0 | 10 Glas. Dist. Sub. 4 p.c. Non-Cum. Red. Pref.| 104 » 100 [West Highland, 3 p.c. Fi 105i "cent.; No. 2 for excess over 5 per cent. 


DUBLIN STOCK “EXCHANGE. 


| 
RAILWAYS.—ORDINARY STOCKS RAILWAYS.—GUARANTEED  RAILWAYS.—DEBENTURE STOCKS. 
AND SHARES. = i | Continued. 
Shr. had NAME. Price. Shr. Pd. NAME. Price.|| Pd. Name. Price, 
Stk. 100 Belfast and County Down... .................| 1638 Stk. 100 Belfast and County Down, 5 p.c............- vee 1100 Donegal — B 5 
„ 100 Belfast and Northern Counties 155 „ 1100 Cork, Bandon, and South Coast, 51 р.с.| ... |1100 | Do.  .............. ꝑit/t 4 я 
a 100.4 , дие а dreads .. [100 Dublin and Kingstown nun.. q . N .. 
‚ 1100 Cork, Bandon, and Sonth Coast Ordinary} 743 || ,, 1100 Dublin, Wicklow, and ‘Wexford, 6 p.c. ...| 162 100 Dublin aud Wicklow ..... issues raus ess & | 121i 
$0 20 Cork, Blackrock, and Passage............... 6} » 100 | Do. City of Dublin Junction, ee IE [100 oo p———— 44 | 1; 
10 | 10 Cork and Macroom .............................. “as „ 100 Great Northern (Ireland), Cons. 4 p. o i y dettes G| 
> 100 Great Southern and Western, 4 p. ...... 140 [100 | Do. (under Act 19894) ........................ 4 | 119 
10 | 10 Donegal КЕРА oes „ 100 Midland Great West. Rent-charge, 4p.c! 1374 |100 | Do City of Dublin Junction ............ 4 ae 
Stk. 100 Dublin, Wicklow, and Wexford ........... 25 SSS т a ĩͤ | m Northern (Ireland) © P 
100 Great Northern (Irelan onsolidated... 1421 
в 1100 ‘Great Northern (Ireland) ..................... 1784 RAILWAYS.—BARONIAL 100 |Great Southern and Western q 4 | 1413 
„ [100 ‘Great Southern and Western iu GUARANTEED. 100 |tlen Valley ............................. көөнө... & | 109 
„ 100 | Midland Great Western q . 112 
IN PERPEIUITY UNDER ACT 1883. 100 Midland Great Western 4 | 140 
100 Waterford and Central Ireland . 151 І lou. 1100 ) ͤ ͤ ᷣͤͤT УА HORN И 4l | 145 
50 50 ‘Waterford, Limerick, and Western 30% Shr.| Pd. Name. Price. 100 J ³·¹A ОЛТУРГУЛА ТТЛ СЕ 44 | 153 
10 10 Waterford and Tramore „CC бе» Yo | 10 Athenry : 
TTT y & Tuam Ext. to C’morris, 8 c. 14 
nM || 5| 5 Вап And Timol. June. Lt. Kl., 5 Pe... 24 100 [Waterford and e 3 | 100 
R AILW AYS.—PREFERENCE STOCKS 5| 5 Timol. and Courtmac. Ext. Lt. кы s Dc 7i 1100 |Waterford, Limerick, and Western 4 | 134 
AND SHARES. 5| 5 |Balinrobeand Claremorris Lt. RL, 5p.c.| 78 100 | DPO EI . . . 4 Р 
5 | 5 (Сауап, Leit., & Ros. Lt. КІ. & Trm., 5 pc. 74 / è ³ ðſ ( orestis aee И eee 
DIVIDENDS CONTINGENT ON THE PROFITS OF EACH 10 | 10 Clogher Valley Railway, 5 p. 15; 100 | Do eee A d 107 
SEPARATE YEAR. 5| 5 |Cork and Muskerry Light hy. 5 р.с. .| 73 
Shr. Pd. Мам. i Price. || 10 | 10 Donegal, 5 pie. . . . - EIE CER T n 
jr WG Bae and Cannte Dawn à 4n. — ——- || 10 | 10 Dublin and Bless. Steam Tram, 5 p.c. ...| 15] ALS. 
Btk 10 Bonet 11 County Down A, 4 p. O 153 5 10 Loughres 5 Atty mon Lt. RL, 5 Be. BU. 
op a ͤ A И ооа ая : actes » вз жаз ба ә» + 0595598988 1 0 Lite hel & ermoy Lt Rail., 5 p.c... 15 { N ME. š 
» "e Beltast and Northern Counties, 4 p. ...|. . 10 | 10 South Clare Railway, 4 p.c. .............. esl 14 in Ee = М 
Сова | 10 | 10 West Clare Railway, 4р.с._................. 124 
* ds нор ae: t—W. Cork, 4 p.c. kai 10 | 10 | Waterford, Limerick, i^ Western, 4 pe 124 Stk. 100 Dublin and Kingstown, 91 p.c. e. УТРА | us 
л : E ; = 1 | 1 West Carbery Trams * Lt. Rls., 5 p. c.. 30/0 ' 
20 20 |Cork, Blackrock, & Passage, red. 44 ре. AN 5 0 15 Protons me S. C.- Bantry. 5 p. c. 
10 10 Cork and Macroom, 5 p- . 13 erry Central B, County Guard, 5 p. ... 
| E | 10 | 10 Do. London Cos. Guard, 5 p.c. . » MISCELLANEOUS SECURITIES. 
199 10 Derry Central oie бр Nar deste EROR E. PA Hane wae a ы ш ш „ш шыш ы шш, 
10 | 10 (Donegal, Irred. Pref., 4 po. .................. А "n valley о p. e. еван Е 
Stk. 100 |Dublin, Wicklow, & Wexford, 1560, 5 p.c. иң 10 | 10 |Waterford, Dung., and Lism.,5 p.c. Pref.| 7y, Sur Pa NAHE, поо 
5. 100] Do Боре Т аа 10110 | Do. Deferred .... e [150 50 British and Irish Steam Packet, Lim. ...| ... 
i 100 Do A p. C., 97 V IM 55 .¼. . . .. —— — — í 10 10 Belfast Street Tramway. 161 
| Dis арро K educ esae deu rus 6 PE 100 City of Dublin Steam Packet 724 
„ 100 Do. JJ ces eo .. | RAILWAYS.—DEBENTURE STOCKS. 50 Dub. and L'pool Steamship Bldg, Lim.) 75 
| _ | — — ⸗ꝗj3 —4.: —— M 50 Dublin and Glasgow Steam Packet 2 
» 100 Great Northern (Ireland), Cons. 4 p. C.. 139 Pd. NAME. Price 100 100 Do. 51 p.c. Debentures ..... СУРЕНИ Va 
| | | "-————Á——— —— ß, Шо. % р.с. ß,, id 
„ 109 Midland Great Western, 5 p.c. ............... 166 100 |Belfast and County Down ..................... 4 | 1394 
n. ‚ , ͤ / o bass ESSE 1100 Do te ses PE 3 | 106 10 | 10 Dublin and Lucan Steam Tram., Lim.] 5 
! 100 |Bulfast and Northern Counties ............ 4 | 110 10 | 10. Dublin United Trama, 1896, Lim., Ога.) 171 
» 100 |Waterford and Central Ireland, 6 p.c. ... 127 10 | 10 Do. 6percent. Preference Shares | 1584 
100 |Wnterford, Lim., and West., 4 p. 1274 |'100 Cork, Bandon, and South Coast R .. 100 100 Do. 4per cent. Debenture (ten years)| ... 
„ 100 | Do. 34 pc, Perpetual .................... 99e 100 Бо. улыл шышы a aiia Кыны ETE 4 {138 10 | 10 ‘Dundalk and Newry Steam Packct, Lim! 4 
25. 25 |- Do. , enero .. 1900 | Do. Bantry Extension. ә 3332 8 Sai se 
25 9) Do 5 pe, 1573 / pen 100 Cork, Blackrock, ana Passage 4 „эз Котк.—с Leased to Dublin, Wicklow, and Wexford 
10 10 IWaterford and Tramore 5 р.с. e . .. 1100 Cork and Macroum ................. ——— $ .. (lat 36,0001. a year, which generally pays 9$ p.c. dividend, 
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PROVINCIAL STOCK EXCHANGES | 
Bhr. Pa NAME. Рики. ||Shr.| Pd. NAME. Price. hr. ] Pd. NAME. | Рыси. 
ABERDEEN. BRISTOL.—( Continued.) MANCHESTER. 
14| 1 Aberdeen & Glasg. Shipping Oo., L. 10 | S Bristol & f. Wales Ry. Wag Co,L| 53 6 Continue. 
10 | 10 Tramways ...... 20 | 10 |Bristol А 

M 1 Aberdeen, Newosti., à m 20 2| Do Mga Werte цаа 2 s] (80-100 |Cambrian No. 1, 2-те. Preference; 76 — 75 

14] 1} Aberdeen Steam Navigation... 20 10 Do 5 percent. Preference ..... ib aed || po AES Ce EE 

9 2 6 5 Steamship, Limited... 7 | 7 |Gloncester Wagon Co, Limited 1% 104 н 6!!! a s n 

% 4 » „„ 
lil HÍN.of ү. 6| 6 western Wagon & Propertv. Lim. 100 |Oleator & Workington, 1883, 4p.c. 106 108 
13 | eee P , ee ie ОШ 
= A) e c m d 
s» [AVV | ww Snp Bg ooh 
BIRMINGHAM. Stk. 100 Alexandra (Newport Dock A 8 120 э? 100 eni os су 4 е оачоово о оовововоое 126 128 
Stk. 100 [B 10 | 10 Bristol Steam Nav., „ 8 p. c. Pf.] 11 19} || * 100 | TEM SB TEE EURO р: сотен 190. 2185 
Canal ..................... 10 | 10 Bristol Tramwa 21 9 » 1100 Do. Sth. Yin B Renou ipe 131 133 
100 | Do. 4pc. Регр. Deb. Stock. . Ser 10% De. d „pim, 3 || , 100 |Lanc. and Yorks. min. 4 p.c., 1855 168 173 
io 100 |Coventry Canal... ene 0150 Glo tuti ee vario, Lin. 7. к "e e Helo | 10 (Olds, Ash., & Guide Bride (sd ре 14 16 
86.100 harpness N. Юк». & Glouc.& Bir. N. per cent. Preference ...... 15 15 || 10 | 10 Manchester Ship Canal, Ordinary 28/6 29/0 
1100 | Do. ‘ p-o. Debenture ............ 10 | 10 | Do. Perpetual 5p.c. Preference 39/0 39:6 
ез 100 | De. Do. Do. Б ре Preference à E 3 85 85 |Rochdale Canal. . 36 37 
Preference B 3. 

= 100 Do Н ре Preference 0 Mod А set Stk. 100 Do. 3j per cent. Deb. Stock . 106$ 107% 

» an orcest. Canal Street Tramways ...... 9 9 37 Andrew K Lim. 

‚ |100 о. 4% po. Debenture 10 | 10 tta Wagon Co., Lim 13 n 100 100 Do Mortga = ыш, 101 ix 
1454 143) Stourbridge Navigation 10| 4| Doe Ner . . . 3$ 4 | 00 | 56 Ashb Bail arr. & Iron, Lim.. 39 41 
100 [100 [Warwick and Birmingham Oanal 50 | 50 УЧ Whazt бо, Lim. ............ 53} 54 11 | 6 Do. New. . „ 44 5 
100 |100 Warwick and Napton Canal. . а 2 Кр Valo | Steel, Iron, & Coal, Ld. 5t 2 

— |. d ] | ] 23 123 | De до _ ............... 1 
10 | 10 Rail Oar. and Wagon, Lim. LEEDS. 62 63 Nantyglo & Blaina, Ld. , Pref. 90. 96 
Second Issue .................. Stk 100 |East Lincoln, 6 per ‹ cent. (G. N.). 206 210 || 50 | 50 Pearson & Knowles Coal & Iron 47 48 
2 E Б 6 p.c. Preference ............ „ 1100 Leeds, Brad., & Ha 6 A (GN 905 210 50 | 50 Do. о. 15 17 
rd rown, Marshall, pee ава гоча » 100 Nottingham and Grantham Жа 143 146 10 7 hee Бетаг M саа —＋ Hn m 
7 1 Gloucester Wagon, Limited ))). a (ope, "чё Sli Do he нк 8 
373% ЫЙДЫН ДЫЗ 15 | 194lH Briggs, Lim., 
5| 5 |Metrop. Rail er. and Wag., Lim. 15| В| Do Br Bon, & 00, Mn A| Je] 106 | 10 | 10 Blackpool & Floctwood Tramroad| 14) И 
2 p Miana Rail Car. and Wag., Stk.|100 |Leeds iad Liverpool Canal .......| 70} 71} | 20 | 15 |Manchester Carr. and Trama. A. ?6t 26 
í 1 Old bL Preference ............... 100 Do. 3} cent. Debentures ...| 117 120 10 | 10 c кинини b deed e rete 18 18$ 
alte и Саг. and Wag., Lim. 10 2 |Yorkshire Wagon Oo., Lim 23 22 10 А, n PM 3 13} 13% 
90 | 5 Union Rolling Btock Oo., ; Lim. 10 | 8| Do. pa Cum. „ 85 a 
20 | 20 p^ — 7 LIVERPOOL 10 | 10 |3nowdon Mountain Tramroad...... 7 8 
. 5| 5 |Southport Tramways .................. 64 71 
5 15 emis * Aston Tramws Lim. Stk. e e Keswick & Pen. Ву. 120 195 
rm am and Midlan 7 í urness WAY ee rrr 1 72 
5| 5 “се: Tramways... 5 | 5 |Isle of Man тау. .................. K 7 NEWCASTLE-ON- 
5 8 5 per cout: Раиса о. 10 | 10 Liverpool Overhead . . . . 10b 103 TYNE. 
100 [100 4 per cent. Debentures...... Stk. 100 |Maryport and d айнан Railway .. 168 270 
5 8 Dudley and Stour. Steam Tram. 20 | 20 5 3 і і 71 7iBarrow Hematite Steel Co., Lim. 2 2 
5 5 Munts's Metal Oo., Lim 20 | 20 (West ЕА Railway............ 1 11 75! 73 к 6 рег cent, Preference ...... 71 7 
. Ау ЗЕНОНА 20 | 20 |Bolckow, Vaughan, and Co., Lim. 1 

6| 6 |North Staffordshire Tramways Stk. 100 |Furness 4 p.c. Debenture Stock . 141 143 20 12 | DO шы ЖО 55 » ТЕЕ б ЖООСУ à } "n 
10 | 10 Nottingham and District Trams. » |100 |Liverpool Overhead, 4 p.c. Mt. Deb|107 109 | 20 20 Do. 5percent. Preference 25 95% 
10 | 10 Patent Nut and Bolt Co., Limited » |100 |Mersey 5 p.c. Debenture Stock ..| 55 65 10 zt 9 ron Company, Limited.. 203 30} 

10 10! Do. 5 per cent. Preference ...... „ [100 | Do. 41 p. c. Debenture Stock ..| 22 27 5 т cent. Preference ...... lof 11 
7| 4 [patent Shaft & Axletree Co., Lm. [100 |West Lancashire 5 p.c. Deb. Stock iss 5 H Earl 8 BE: pbuilding, Lim 2 R 
64; 61 Do. 5p.c. Preference ............ — Gateshead and D 

10 | 10 and District Tram 
» |100 |Furness 4 teed ............ 185 137 50 | 50 | Do. 41 p. e. Debentures..... 15 M 905 
BRISTOL. „ |100 [Lanc. and . 44 p.c. Min. Pref. 168 173 m D Pacte 8 Shipbuilding, Lim., A e "n 
1| 1 Bir W.G. Armstrong and Co. Lim. 70/ 71 
Btk. 10 Barry ыту Dook and Railway. . . . .. „ 1100 |Furness 4 p.c. Consolidated Pref. . . 190 132 31 5 er cent, Preference ...... 61 à 

" |100 ре Def. Е „ 100 Do. A. 4 per on ttt 129 131 2} 140 Tecs side ie 180 and Engine, Lim. 
dé erred |... „ 100 | Do. В, 4 per ont 125 131 || 20 | 14 Tyne Steam Shipping, Lim. . . . 171 178 
i 100 Bri JJ 5| 5 |Islo of Man 5 per cent. Preference 6t каркыранын 
„ |1 Sad up Preferred Ordinary. ... 10 | 10 Liverpool Overhead, 5 per cent. .. ist 16 

m 100 D Brecon ..................... 55 100 |Mersey 5 p.c. Perpetual Preference 6 8 SHEFFIELD 

20 | 20 [Bhondda and Swanson Вау . Me PE 

5500 Stk. 100 Birkenhead, 4 per ont. 146 148 Stk. 100 [Sheffield and Rotherham Вай. (4) .. 
- 199 р Рб Ordinary, 4 per cent.) 121 1100 | Do. 4$ per dent. Preference . 162 164 
P pon nom, Def erred ока ж e m 100 East Lincolnshire, 6 per cent. . 200 210 20 i шу решение 1 d. 
Stk. 100 [Taff Vale............................ . Din — ва Даво por cent. 87} 801 20 | 5 |North Central Wagon „ 81 9 
ew 100 100 Carrizal and Cerro Blanco Ry. Ч 98 30 20 2 Do. 2ud Issue Sele ses vienes sepas 71 71 
100 100 Copiapo Railway ............. 1 18 19 || 2 Do Brd Issue . ...... 5 95 
Btk. 100 num ре гы lbs динни ым) 20 | 90 Coquimbo Railwa 5 в 10 І 7 5 7 бест H —— 14 112 
p. a ‘erence seesssl 135 137 100 поо Tongoy Railway’ 1 or ire on im, 8 2 

" | o0 Brecon 2 4 Merthyr let Pref... 100 |100 |Tongoy Railway ........................ 11 11 ag i 

A . 20а Preference ............... 6i|British & East 

» 100 |Bridgwater, 44 per cent. . . 10'| 7i British Shipowners, Lin. c . 3) st | 3| з ne R. & Cantab. Ry. 6p.o. Pr. 4 4} 

„ 1100 Neath and Brecon ..................... 124| 121 Callao Dock Co., Lim. 14 a | 9| 5 [Charles Cammell and Co, Lim. ..| 13} 13i 

10 | 10 Rhondda and Swansea Bay, 5 p.c 1 c. Power & Trams. 5| 5| Do. А, 5 рег cent. Preference.. ө et 

1 |Isle of Man Elec. Power & Trams.| 1 11 
Stk. 100 Rhymney, 4 per cent, .................. 1 1 Do. 6 per cent. Preference 11 11 20 | 15 [John Brown and Co., Lim 211 21 
20 | 20 Ross and Mon. 6 per cent. Pref. 51 3 Lancaster Shipowners Lim 10 | 10 Do. 5 p. o. Preference ............... 13 13 
Btk.|100 |Severn and Wye, &c., 4 per cent. А 5 | 5 Liverpool Steam Tug Со., Lim. "n 4 20 | 20 Newton Chambers, and Co., Da 19 194 
30 | 50 25 | 25 |Pacific Steam Navi tion, Lim. .. | ost 34 20 | 20 | Do. 6 por сове Preference ...... 214 224 
Aberdare .................................... 25 | 20 West India & Pasito c Steam, Lim 313 31 100 |100 | Do. 4% per cont. Debe., lE99 „ 98 100 
RA 100 чыш d Pawel с — 10 | 10 |Wigan Coal and Iron, Limited. 64 at 25 | 25 |Sheepbridge Coal and Iron, Lim.| 23} 23 
2: 100 West Somerset y — 10 74 Do. **99«00*99092000009009400a2994099609660095929* 31 81 10 10 po: B Vind ets ае OPE LEAL А е 9 4 9 
D,, y eon sobrio see 28 25 

» 1100 |Alexandra (Newport) Dock, 4 p.c. 100 | 60 Staveley Coal and Iron, Lim., A... 811 82 

" 100 [Cardiff 3 cent. De MANCHESTER. 100 | 10 !(! ⁵ĩ· AA ueste ie: 13i 133 

» 10 росе 1 5 As per cent. Deb. 10 10 n ost detis so Aa RATE 822 83 

Ж» CTV Stk. 100 |Cambrian No. 1 Ordinary Inl Sec 10 | 10 Do. P. . b — 14 14 

„ 1100 | Do. О, NeW ........................... |100 | Do. Coast Section a ól 20 | 20 | Do. 5 per cent. Preference ...... 23 23 

„ [100 Mid- wales A, & per bent. .. »» 100 |Cleator and Workingtou ............ 78 75 „ % |Vickers, Sons, and Co., Limited... ЗЕ si 

„ |100 | Do. В, 4 per cent » |100 |Southport and Ches. Lines Exten.| 6 8 [Stk. 100 Do. ö per cent. Preferred. . . 1271 128 

„ 100 |Neath and Brecon Ist, 4 per cent. 10 | 10 |Wrexham and Ellesmere .... 8 9 || 50 | 30 Nm. Jessop and Sons, Limited . . 30 30d 

„ 100 Do. А 1, 4 рег ont . .. 117 09 | | | — | 25 15 Yorkshire Engine Co., Limited.. 324 93 

ES 100 n 3 133 VV Е 100 Santee Deb. Stock A ......) 183 185 

е s Y POL UU Ge ....... 6... А 4 а Perey а Leased 

2 100 |Rhondda and Swansea: Bey, 4 p.c. A 100 Do. 4 ры до. б sates 118 120 daar oe 08 by ideis Ac. 0e. Pt ) Quar i 

„ [100 Som. & Dor. 5 p.c. Deb. No. 1 .. „ (200 | Do. 4po do D... 165 107 ||рег share (less 6d. for expenses) by 8 neas 

» |100| Do. Extension, 5p. c. Debenture „ |100 |Cleator and 5 зш po..|114 117 d) Leased to Midland Railway Co. at 6 p.c. 8 in 

» 1100 | Do. No.2,5 per oent. ............ » |100 |Southp't & Chea. Lines 3 p.c. Deb.| 100 102 (e) Late Scotewood, Newburn, and Wylam Railway, 

„ 1100 | Do. No. 2, 24 per cent. ............ » 1100 |Wrex., Mold, & C. aay, Фрс. Deb. 112 115 |1101. Ordinary Shares. Interest for first two yearn, 1 г 

5 n = D QE 3, 4 per pe eue a m Do. 8 Debentures, 4 i per pth 108 и cent.; the next two years, 2 percent; for the su Ч g 

T rgan, ges 0 ntures, r oen t ,9 rward 

„ 1100 [Wye Valley, 5 per cent., 1875 ...... „ 1100 | Wrexham and Ellesmere, 4 p.c. ... 194 126 px gum id perpetui. nda 83 


Iucrease th this week, £ È S I Increase 7 weeks, £15,426 
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Great Southern and Western. 


Decrease this week. £303 — :ncrease 3 weeks, £827 _ 


Decrease this week, £7 


[SEPT. 24, 1898. 


OFFICIAL TRAFFIC RETURNS. 


Metropolitan District. 
Week ending Sept. 18. 8 a А 
Passe 


Week ending Sept. 17. 1898. 1897. Week ending Sept. 16. 1898, 1897. 
Passengers, &c, ................. wid P oe - Passengers, e.. . . . 210,814 10.540 ngers, Koca - - 
Goods, &c. *e900092060495909999 92 2 20606 „ eee Goods, € 99»59000009009000000290009020 8,924 8,689 Goods, &c. s99062560225809090000009000200906€ coe eee 
Total for week 79. 163 £8,331 Total for week rem £19,738 £15,229 Total for week | £0,757 27,785 
Aggregate for 12 weeks. 215.351 £100,888 Aggregate for 11 weeks .. £207,170 £208,098 — Aggregate for 11 weeks . £74,323 £80,023 
Miles open . . . .. .. ... ...... .. 81 81 Miles open ....... . Vessels 593 593 [Miles орер....................... FN 13 
Increase this week, £832 2 Decrease 12 weeks, £54,537 Increase this week, 2509 Decrease 11 weeks, £928 | Decrease this week, £978 Decrease 11 weeks, £5,700 
Belfast and Northern Counties. Great Western. Midland. 


^ Week ending Sept. 13. 1898. 1897. Week ending Sept. 18. 1898. a 1897. Week endiug Sept d 18. 1898. a 1897. 
Passengers, ka. q ies £3,139 3,261 sengers, &c. ............ e| £111,280 £105,890 | Passengers, Ke. . . . 263,330 £65,927 
Goods, &с. знн ннен. 2,796 | 2,978 | Goods, &c.................. нне 95,740 108,320 | Goods, &c............. 5 .. ...]. 131,918 145,308 

Total for week .... . 25,935 £6,289 Total for week. ~ £207,020 | £214,210 | Total for week . . £200,943 | £211,320 

Aggiegate for 11 Weeks o £77.719 | £77,080 Aggregate for 11 weeks . £2,250,940 2, 887,800 Agxregate for 12 weeks ...£2,472,093 22,418,700 
Miles open . 212 } 212 Miles open | 2,5 2,599 Em NE. 5751 Miles open . __ 1,354 13644 
Decrease this week, £304 — Increase II weeks, £639 | Decrease chis week, 27,190 Decrease 11 weeks, £136,860| Increase this week, £11,072 Increase 12 weeks, £55, 305 

Caledonian. Highlend. Midland Great Western of Ireland 

Week ending Sept. 15. 1898. п 1897. ~ Week ending Sept. 18. 1898, а 1897. Week euding Sept. 16, 1898. 1897. 
Passengets, &. . . | 431.980 £30,578 Passengers, . .. 47,666 £7,817 | Passengers, & o . . .. £4,680 £4,175 
Goods, &c. .............. ME 60,265 | ^ 48,780 | Goods, &c.................... оова гла 4,157 4309 | Goods, &. . . . . . ... 6,060 6,64 

Total for week ............... 42.225 £79,358 Total for week. £11,823 £12,120 Total for week ............... ~~ £10,740 | £10,819 

Aggregate for 7 weeks...... | £583,237 37 | £504,811 Aggregate for 3 weeks...... £37,008 | £36,271 Aggregate for II weeks o | £115,020 | £114,838 
Miles open ........................... 858) | 8514 Miles open —4mP ^ 469 | Miles open ............. 5 538 538 


9 Increase 11 weeks, £183 ^ 


Cambrian. Hull and Barnsley. North British. 

~ Week ending Sept. 13. 1893, a 1897. ^ Week ending Sept. 18. 1898. a 1897. Week ending Sept. 18. 1898. a 1897. 
Passengers, &с...................... £4,245 | #3613 | Passengers, &c. .. —— 2 бё Passengers, Ce ........ Leses| 33,278 | £31,508 
Goods, e rore 2.878 2,783 Goods, &c............. MR MER bes se Goods, &c............ eren 50,881 47,994 

Total for week _............. £7,118 | £6,466 | Total for week | £9,203 £7,968 Total for week .............. 284,154 279,07 

Aggregato for 12 weeks o | £86,639 _ | _ £82,981 Aggregate for 11 weeks . — £99,878 £83,596 Aggregate for 7 weeks _ £591,371 | £574,822 
Miles open . . .. ... . . . . . . .. — $200 —_ 250 Miles Open _........................ — 068 — 66 [Miles open... . . . . ... . . I. 25 | 1,230} 
Iuerease this week, 2652 increaso for 12 weeks, 43,058] Tucrease this week, £1,235 Increase 11 weeks, £10,282 Increase this week, £4,¢ 057 Increase 7 ч weeks, £10,549 

_ Furness. Lancashire and Yorkshire. North Dastern. 

Wee ending Sept. 1s. 1888. 1897. Week ending Sept. 18, 1898. a 1897. Week endiug Sept. 17. 1898. a 1897. 
Passeugers, &c, ..................... £2,879 42,761 | Passengers, K. . . 445,087 £43,697 | Passengers, ёс. .................. 60,283 £55,933 
Goods, KE . . 7.202 6, 07 Goods, HC. . .. . .. . . . . . .. .. 57, 878 55,878 | Goods, Kc. . . .. .. . . . . . 109,229 | 106,580 

Total for week . . 210,081 |  £9,458 - Total for week ............... £102,965 £99,575 Total for week ............... £169,512 | £161,753 __ 

Aggregate fo: 11 weeks o.. £114, 506 | £109,582 Aggregate for 11 weeks . 1, 243, 988 EI, 191,489 Aggregate for 11 weeks . £1,958,435 | £1,856,934 
Miles open. ....... 10 189 Miles ореп........................... 5563 555} Miles open. 1.6181 | 1.897 


Increase th this we week, 2623 
Glasgow and South Western 


| increaso | ll weeks, £4,944 


Increase this week, £3,390 Increase 11 weeks, £52, 


London Brighton and South о. 


Increase this week, £7,759 Increase. ll 1 weeks, | £101, 501 


North London. 


~ — Week ending Sept. 17. 1898. «1897. | Wee ending Sept. 17. 1898. «1897. | Weekending Sept. 18. , , 188. a 1807. 
Passengers, &. eee ee 419.303 £18,691 Passengers, &. 6% %%% %%% %. &45, 100 E47, 564 Passengers, be *9090920»500990090 £0, 110 £6,277 
» &c. % ДДД ДАЛДААДА 17.322 16.466 ouds, &c. TIT $*299090000000090000000€ 15, 630 15,947 Goods, &c. s0000«99000090000*09000* 00 — 9395. 
Total for week ............. .| £36,025 £35,157 Total for week ............... £629,788 | £62,811 Totalforweek ............... £9,600 £9,672 
Aggregate for 7 weoks...... £252,209 | £945,161 Aggregate for 12 weeks ..| £783,589 | £707,658 Aggregate for 11 weeks . £101,974 | 4101,804 - 
Miles open "eS "Nw — 034 3931 Miles open ...... . 4 761 4761 Miles open.............. — га 12 13 


Increase this week, £1,488 Increase 7 weeks, £7,118 
Great Central. 


Decrease this week, £7 £75 Increase 12 weeks, £1 £15, 931 — 
London Chatham and Dover. 


Decrease this week, £72 Increase 11 weeks, £80 Вч 


North Staffordshire. 


{ еек ending Sept. 13. 1898 a 1897. Week ending Sept. i. 1898. a 1897. Week ending Sept. 18, 1808. 1897. 
Passengers, Kc... . .. .. £13,596 £13,087 | Passengers, &. . . . . *. 29,463 429.172 | Passengers, &С, .................. £5,385 £5,111 
Goods, &c. *0*500209890920090*90000 eros 35,187 33,302 Goods, &c. €9000090000909099000900€0 — 7,498 7, 481 Goods, &c 2 %% %%% 0000000000000 о0о оь 9.125 10.012 

Total for week ............... £43,753 £40,339 Total for week .| 436,961 | £30,058 Total for week ............... £15,943 £16,733 4 
Aggregate for 11 weeks . . £533,169 | 2514,836 Aggregate for II weeks. £423,470 | £421,117 Aggregate for 11 weeks ..| £181,201 4| £175,438 № 
Miles open ........ — — . — 353 . 3090 Miles open.............. TEN 185} _ 1851 Miles opeu........ РИ eaa eae 812% 312 


Increase this week, 2.304 Increase 11 weeks, £218,338 
Great Eastern. 


Increase this week, 4308 Increase 11 weeks, 42 


nc:ease this week, 4303 increase li weeks, 42.353 


London and North Western. 


———— —À— 


Rhymney. 
Week ending Sept. 17. 1898. 1897. 


Decrease chis week, £790 Increase 11 _weoks, 4 £5, 768 


- Week ending Sept. 18. 1898. а 1897. Week ending Sept. 18. 1898, a 1897. 
Passengers, &.. ees] £05,572 £61,931 [ Passengers, &c. .................. £119,727 | £116,140 | Passengers, &c. .................. sis | - 
Goods, & 8 ..... 34,883 239,908 Goods, &c. ...... . . . . 142,724 145,446 | Goods, &. . . . . . . Е uh 
Total for week ............... £100,060 £101,839 Total for week TOUR eens po $51 | £261,586 Total for week ............... £3,469 £4,918 
Aggregate for 11 weeks . £1,177,072 | £1,147,294_ Aggregate for 11 weeks . 42, 80,173 |22,921,135 Aguregate for 12 weeks 221.127 257.3809 
Miles open. . 1.012 b 1,0821 0 | Miles ореп................. TT ds 911 1 9111 — Miles open . 3831 6881 


Decrease this week, 21,779 Increase 11 weeks, 229,778 
Great Northern. 


Increase this week, £565 Increase 11 weeks, £59, £59,038 
London and South Western. 


Decrease this week, 41.449 H9 Decrease 12 weeks, 4 £36, 182 
South Eastern. 


Week ending Sept. 1. 1898. a 1897. | ^ Week ending Sept. 18. 1808. a 1897). Week ending Sept. 17. 1898. 18977. 
Passengers, ФС. ........... ove 443.850 £45,632 | Passengers, &c. ............-. . £67,924 £63,150 | Passengers, &c. ........... € £41,500 1 440,953 
Goods, &c. „ „ %%% %%% %%% „„ % tor 000.00 62,237 — 63,523 _ Goods, &. „ %%% „ 66 „%% 6 % % %%% % h оо о — 25,346 — 24,813 Goods, &c €»5*4a60»90690998 00000000 600060 6 17,092 7 Í 16 ‚363 j 

Total for week . £109,057 | £108,950 Total for week ............... £92,670 £87,903 Total for week .............. £58,592 | £57,318 

| Aggregate for 12 weeks ...|£1,333,011. El. 280,367 | ^ Aggregate for 11 weeks ... £1,036,719 l9 44 £988,405 Aggregate for 11 weeks . . £684,811 | £645,735_ 
Miles Open .................... P NUN 1. iwda ' — 1,008€ | Miles орава аа | ^ 953 941 Miles ореп........................... 448 448 
Iucrease this weck, £127 Increase 12 weeks, 247,554 | Increase this week, £ £4,707 Iucrease П woeks, £42 £42,314 | Increase this week, £1,276 Increase 11 weeks, £19,076 
Great. Northern iern (Ireland). London Tilbury and Southend. Taff Vale.k 

Week ending Sept. 16.  , 1808. 1897. ^ Week ending Sept. 18. 1868. | а 1897. - Week ending Sept. 17. 1898. a 1897. 
Passeugers, &...... .. £10,101 £9,329 ] Passengers, AC. .................. £5,801 £5,212 | Passengers, KC. .................. £2,668 £3,169 
Goods ЕС. 122 i Weder ИНИНИ — 78098 | — 7886 Jj Goods, K. t(t 1,902 2177 | Goods, &с............................ 10,307 132.226 

Total for week ...... E £17,792 417.716 Total for week ............. 27.798 27,389 Total for week ............... £12,975 £15,395 

Aggregate for 11 weeks . _ £205,615 | 4205,938 _ Aggregate for 12 weeks. £104,987 £99,038 - Aggregate ior 12 weeks .. £80,313 | 4£182,788 _ 
Miles open .......... ТИТИ je 523 562W MIIles open. . . .. .. . . . п | 8 Miles ореп........................... 121 | M 
lncrease this week, £77 Decrease 11 weeks, £313  lucrease this week, £401 — cucrease 12 weeks, £5,040 {Decrease this week, £2,420 Decrease 12 weeks, £96,475 


Great North of Scotland. Metropolitan. Waterford Limerick and Western. 
Week EE Sept. 17. 1593. а 1897. | Week ending Sept. 18. | 1898. | «1897. Week ending Sept. 16, 1893. 1897. 
Passengers, &Сс...................... 44.588 Sie Passengers, cet | ne E Passengers, cee. £2,154 £2,225 
Goods, &c. . . — 4.901 4 Goods, &c.............. . . . — - Goods, &. — 3,157 | 2.827 
Total for week ............... 7 &9489 25, 168 Total for week  ............... 415.051 £15,654 Total for week.. ^ £5,291 | 28.052 
Aggregato for 7 weeks . £74,252 | 473,209 Aggregate for 12 weeks. £176,154 | 4£177,070 _ Aggregate for 11 weeks .. ‚| £52, 350 | £53,007 _ 
Miles open | 331 EN Miles open . . . aeos 64 64 Miles open 3504 3504 — 


Increase this week. £326 Increase 7 weeks. 21.008 — 


Decrease this week. £603 Decrease 12 weeks, 4 £1, 516 


‘Increase this week, , £239 Decrease 11 woeks, £717 


Norrs AMD EXPLANATIONS.—a The receipts for the corresponding period last year are adjusted to the actual figures. b Exclusive of 123} miles Joint Lives, 
(| с Excluzive of 1163 miles of Joint Lines d fa cludes 225 miles Foreign Lines worked and 239 miles Joint Lines (G.N. proportion). e Includes 154 miles Foreign. 
Y Lines worked and 239 miles Joint Lines (G.N. proportion). 1 These figurea do not include the сере of any of the Company's Joint Lines. h Including the 
| receipts of the Canal. i Railway 193 miles; Canal 119 miles. ncludes steamboat receipts and tolls. Penarth Dock and Railway included. o The 1898 aggregate 
4 is for 1 day lesa than that of 1897. p The greater portion of the revenues are derived from dock dues, &., which are included in this return, 


ee S 
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OFFICIAL TRAFFIC RETURNS. | 


BRI’ * > * 
TISH AND. IRISH. RAILWAYS, &с, FOREIGN AND COLONIAL.—Continued. | 
M Latest Barni 2 
Railway. - !!!... ; Aggregate to date. Railway | Mileage. , Latest Earnings Reported. | Aggregate to date. 
808. ‚| е кы : " PN à 
— | 1807. Wk. or Month | 1898. | 1897 1698. | 1897, 1898 | 1667. Wk. or Mouth. 198, . 1597. | 18998. 1897. 
ant & Oo. D. 764 | 76} | Sept. 18 22.708 £2,659 | £40,717 299.216 | 
Broconk Her,. ob | ob | Betis 1.307 Less 43.107 19,913 нее . ИН 
City & 8. Lond. 3 Sept. 18 900 - 896 11,583 , 10,503 Other lines. c 215 215 ” 5 с 
Gent Ker Work, 2A | 384| Bet 17 | LOU 7 | 11200 | тоа 854 Veneza| 55| 55 April 2.7% Gea | 1.7% 424 | 
. . "Sept. ‚055 907 12,992 ' 11,6: 3; : inq EE area , rm 
0 17 LS 1,740 | 15,168 20:319 Un Ryn Haga) ce Sara | ce а Е eee | 
: sept. 481 518 7.144 7.316 iz. North. 5 1906. 11 P 
Dub Wk. & Wa. 144 144 Sept. 16 | 4.221 S032 | 67988 | f.? P. & ооа) 141 lat| Sept. 17 „ ыз es 
East London...) Sti 5H| July. 4359, 4.415 — — Well. 4 Mam. e| — — „. July 30 3,348 6237 | a 58 
Isle of Man. 27 27 | Sept. 17 „ ͤ JJ ̃ TiS a ee de aea e im x : 
Isle of Wight... 12 | 12 | Sept. 17 „ RUM eee T EN 
Isleof W.Cent, 318 | 2318 | sept. 17 718 | 697 8.2 | siss | Wioflnd Peel 51 51 Аш? | Lotz; 2% 16407 000238 
ut Do CARA, | 1e | 16 ene 0 19,046 | 119,998 | 135.291 W. „f 8. Fé..b| 135 | 185 берт. 17 | 16/305 | 11:66 | ш 79 
. { 28. ] eye d , : sè ЖЕЙ? d б 
Мроі & баг. 4M 41] Sept. 17 2. 2,029 3) г йн нш Ыт 1,109,607 | 1,055,820 
Mersey . .. 4| 4| Sept. 17 1,243 | 1.291 14,718 14,497 к 
Mid. A S. W. In. — Sept. 18 1.223 967 15,522 12,19 UN ITED STATES RAILW AYS 
mx E G7 к z Верь 18 1,425 | 1,50) 16482 | 16,719 s 
. 1. 9 Ч а i 
Wræ. M. & C. C. 25 | 95 | Sept. 17 ^ 1.112! 1,209 I| 12,915 12 001 1898. , 1897. |Wk. or Month. 1898. , 1897. | 1898. 1897. 
FOREIGN AND COLONIAL RAILWAYS. Alab dt M MO | ati wE. Auge буни вин ао | 81,014,130 
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Forthcoming Meetings. 


Sep. 27— Bolivar Railway (Annual), Winchester-house, at 2.30. | 
Sep.27—Ottoman Railway from Smyrna to Aidin (Half-yearly), Win- 
chester House, at 12. І 

Sep. 28.—King’s Lynn Docks and Railway (Half-yearly), Lynn, at 1. 

Sep. Le a District Railway (Special), Westminster Palace 
otel, at 2. 

Sep. i and Bow Railway (Special), Westminster Palace 
otel, at 3. 

sep. 30—Hull and Barnsley Railway (Special), Winchester-house, at 

2. 


„ Mo Sao Francisco Railway (Half-yearly). Winchester- 

ouse, а 2. 

Оз аш Trunk Railway of Canada (Half-yearly), City Terminus 
otel, at 2. 


Preventable Railway Accidents.—The general secretary of 
the Amalgamated Society of Railway Servants has addressed a 
letter to the President of the Board of Trade enclosing the 
following resolution of the Executive Committee of the Ámal- 
gamated Society :—“ In discussing its accident list the Execu- 
tive Committee of the Amalgamated Society of Railway Servants 
is painfully reminded of the suffering inflicted on railwaymen 
by accidents arising in the course of their work in consequence 
of what, in its opinion, are avoidable causes. It suggests a 
better plan for the inspection of dangerous places on railways, 
an improved form of coupling for wagons, with suitable means 
of keeping the same lubricated, the provision of brake levers on 
both sides cf trucks, and the providing of brakes to all vehicles. 
It instructs the secretary to call the attention of the Roard of 
Een. to these urgent reforms, and appeals to it to put them into 
effect." 
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THE CONVEYANCE OF PASSENGERS’ 
LUGGAGE. 


There is, a8 we have often observed, a growing tendency 
on the part of the worker to seek recreation at the seaside or 
in the quiet country away from the scene of his labours. [t 
was this fact that was at the root of most of the difficulties 
which were so troublesome during the summer of 1896, and 
more particularly of last year, when the enormous amount 
of tourist and week-end holiday traffic to be carried proved 
in many parts of the country far greater than could be 
successfully coped with under then existing conditions. It 
will be only too readily remembered how serious was the 
disorganisation caused, especially at large junctions en route 
to various popular holiday resorts. The platforms often 
resembled large lumber wharfs, bestrewn as they frequently 
were with chaotic piles of luggage, around which seething 
masses of exasperated and importunate passengers sought, 
and even fought, for their own. It was, therefore, with no 
ordinary interest that we perused in the spring the announce- 
ments made by several of the large railway companies that 
this year passengers' luggage to and from seaside and tourist 
resorts would be conveyed under arrangements which, if not 
entirely novel, had certainly never been very extensively 
adopted in this country. For some years, it is true, arrange- 
ments have been in force by which certain railway com- 
panies have undertaken to forward luggage brought by 
passengers to starting stations and to deliver it at hotels or 
residences in certain large towns for a fee of 1s. per package, 
but this system has been hitherto too hedged about with 
limitations to prove popular. Now, however, what the rail- 
ways say simply amounts to this: It suits us to convey 
* your luggage in advance, and if, prior to the date of your 
* journey, you willlet us know where you live and where 
“ you are going for your holiday, we will send а cart for your 
“ luggage, collect it, despatch it, and deliver it to your 
* address at destination, charging you nothing more for the 
“ whole transaction than the nominal sum of 6d. per pack- 
“age.” The public have lost no time in showing that they 
understand this announcement, and appreciate its advan- 
tages; but before reviewing the success already achieved by 
the new system, or considering its future possibilities, 16 may 
be well to briefly refer to a few of its details for the infor- 
mation of those readers who have not so far had an oppor- 
tunity of familiarising themselves with them. The luggage 
dealt with under the arrangement is collected by parcels' 
cart, and is despatched as ordinary ' parcels" traffic in the 
sorting vans on the night services, and is so kept out of the busy 
passenger and tourist trains. On the collection of the luggage 
& consignment note has to be filled up by the sender, speci- 
fying what there is to be conveyed, and stating also how 
many passengers’ tickets are held or are going to be taken, 
but there is no limitation as to the amount of luggage that 
may be sent by each passenger, the only restriction being 
that no package shall weigh more than 112lbs. The fee 
charged for each package is 6d., irrespective of distance. 
The arrangement applies to all sorts of personal baggage, 
but not to cycles or household chattels of any sort. For the 
convenience of those who live in those metropolitan suburbs 
outside the recognised area for the free delivery of parcels 
in London, the co-operation of Messrs. Carter Paterson anc 
Co., Messrs. Pickford and Co., and other firms has been 
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secured. The road carriers make in such cases the following 
additional charges per package for their services: — If 
. collected above 7 miles but not exceeding 10 miles from the 
General Post-office, 6d. ; if collected from a place more than 
10 miles from the General Post-office, 10d. As is so often 
the case in developing new ideas, the managers of the several 
railways, whilst in complete agreement as to the fundamental 
lines on which their experiment is to be conducted have not 
thought it necessary in the initial stages thereof to be bound 
down to uniformity of detai) in minor points. Thus the 
Great Western Company intimated from the very first 
that they would make the system apply to all their 
stations, whilst the London and North Western decided 
to commence by trying it with luggage to or from 
sea-side and other holiday resorts only, but such variations 
of practice are so superficial that there is no need to do more 
than to recognise their existence, especially as it may safely 
be predicted that before long the different companies will 
compare notes, and agree upon a common permanent arrange- 
ment. The success of the new venture is even now assured, 
for the public have already made extensive use of the oppor- 
tunity afforded to them of travelling unhampered by luggage. 
Its success on traffic working has, moreover, been happily 
apparent, for instances of delay, owing to lack of luggage 
accommodation, so frequent last summer, have this season 
been comparative few and far between. This is all the more 
satisfactory when we consider that the percentage of corridor 
vehicles running on the principal lines is much greater than 
formerly, and that in consequence the number of luggage 
cupboards on trains is of necessity less. As the system 
developes there can be no doubt but that economies can be 
effected in the staff of porters at large stations, for more 
than 50 per cent. of the transfer at junctions hitherto neces- 
вагу will be saved, as by concentrating the conveyance of 
luggage a far greater number of through loads can be made 
up than is at present possible. The immediate object that 
ihe railway companies should strive to attain is to inspire 
the public with complete faith in the reliability of the new 
system. We regret to hear that cases have occurred where 
luggage has reached its destination after, instead of in 
advance of the passengers to whom it belonged. Nothing 
could be more unfortunate; and while we warmly welcome 
the adoption of a new method of working at once advan- 
tageous to railway interests and the public, we would urge 
the necessity of most strenuous efforts being made to avoid 
anything like laxity or negligence being allowed to mar its 
complete success. 


——— 


WATERFORD AND LIMERICK 
PURCHASE. 


Readers of Tue RAILwAT Times have been kept well 
posted in the various interesting events which have been 
taking place for some time past in connection witb railway 
developments in the south of Ireland. "These schemes have 
their ultimate origin in the settled policy of the Great 
Western of England to develop by every possible means its 
traffic with the south of Ireland. To this end that company 
is preparing to set up an entirely new steamship service vid 
Fishguard and Rosslare—a considerably shorter sea passage 
than at present exists vid Waterford and New Milford. 
Another phase of the same movement was the agreement 
arrived at with the Fishguard and Rosslare Railway] under- 
taking, with its extensive powers obtained last session for 
the absorption of the Waterford Dungarvan and Lismore 
and the Fermoy and Lismore lines. To this scheme the 
shareholders of both the Great Western and the Great 
Southern and Western have agreed to subscribe 250,000/. 
This money will be neeled for the provision of steam- 
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boats, and also for the construction of a new lin now 
authorised from  Rosslare to Waterford. Yet another 
development is the acquisition of the Waterford Limerick 
and Western and the Waterford and Central Ireland 
undertakings by the Great Southern aud Western. As 
regards the former, we dealt with the proposal fully on 
July 23rd last. As we then pointed out, some slight opposi- 
tion to the proposal was revealed among the members of the 
board. That has since been overcome however, and the 
amalgamation schemes have been duly approved by the 
shareholders of all three companies concerned. But there 
yet remains the necessity for obtaining Parliamentary 
sanction to these amalgamations, which will be duly sought 
next session. Ав we indicated in our article of July 23rd, 
public opposition is certain to be encountered ; indeed, it has 
already developed to such an extent that we doubt the 
wisdom of revealing the absorption plans entertained by the 
Great Southern and Western Company, at any rate so long 
before the time when it would become absolutely necessary 
to give public notice—that is, at the time for publishing 
notice of intention to bring in the necessary Bill in 
November next. This, however, is only in accordance with 
the past methods of the Great Southern, which somehow has 
had a most singular and unhappy knack of muddling its 
Parliamentary programme in recent years. One specially 
interesting development is the proposal which we printed 
in our issue of the lOth inst. that the Waterford and 
Limerick Company should be purchased “by the counties 
through which it runs on the same terms as those offered 
by the Great Southern Company." This is certainly a 
novel suggestion and apparently has its origin among the 
trading interests who are opposed to the amalgamation with 
the Great Southern. Their misgivings are perhaps not 
unnatural, for the Great Southern management is sadly 
behind the times, and leaves much to be desired both 
by traders and shareholders. As it is pointed out, the 
purchase on the same terms as are actually agreed to be 
paid by the Great Southern and Western would only involve 
a risk of about 15,000]. a year. This sum it is proposed by 
the somewhat fantastic scheme referred to should be borne 
by the eight counties through which the railway runs in 
proportion to their ratable value! It is truly considerate 
of the designers of this scheme that they should offer to pay 
the same liberal terms as the Great Southern Company 
have agreed to pay, but we imagine that Waterford 
and Limerick stockholders would rather enjoy a direct 
guarantee of that substantial railway company than be 
obliged to look to eight or more county authorities for 
their guarantee, especially as the circumstances would pro- 
bably lead to considerable discussion among the latter as to 
what their respective payments would have to be. In short, 
the scheme is practically a proposal to provide cheapened 
railway facilities and lower rates for the trading interests at 
the risk and expense of the general body of the ratepayers, 
and we imagine the latter would very soon scout the idea. 
The very boldness and novelty of the proposal compels a 
certain attention being given to it, but when closely examined 
the case in favour of such a project being carried through 
must be realised to be a very weak one. First of all it would 
mean the maintenance of the railway as a separate corpora- 
tion, for the scheme says that “ taxation should carry with it 
“ representation on the board of directors." The Great 
Southern scheme would effect an economy by doing away 
with the separate organisation, and would further 
reduce the disjointed administration by a number of 
independent authorities, which produces many of the 
worst evils of the railway system of Ireland at the 
present day. In fact, so great are evils so arising recog- 
nised to be that some authorities who do not go so far 
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as to support out-and-out Government purchase, strongly 
advocate the absorption of the smaller companies by a few 
of the stronger lines as & measure of public utility. The 
proposal that one of these weaker corporations, such as the 
Waterford and Limerick unfortunately is, should be jointly 
administered by eight county authorities is too absurd, and 
even the trading interest would come to recognise in time 
that there are serious objections to such a proposal. Better 
by far have State control in its undiluted form than experi- 
ments in railway management by local authorities conducted 
at the cost of the ratepayers. Better still to let the Great 
Southern and Western carry out its scheme for the develop- 
ment of the system as it proposes. Perhaps, after all, the 
proposal for local purchase is put forward less on its own 
merits than as & means of gaining adherents to the opposition 
party, which will, no doubt, do all in its power to prevent 
the grant of amalgamation powers to the Greet Southern 
Company. 


AMERICAN RAILROAD RESULTS. 


Three American railroad reports of considerable interest 
to British investors have appeared within the last few days. 
These contain the results to June 30th last of the Chicago 
Milwaukee and St. Paul, the Norfolk and Western, and the 
Wabash. All three documents are of special interest just 
now, the Milwaukee on account of the light it may throw 
upon the late disappointing dividend, the Norfolk and 
Western because it covers the first full year’s results of the 
reorganised road, and the Wabash on account of the recent 
advance in its securities, and the respectable surplus over 
chargea which this struggling road has at last been able to 
show. The “bulls” of Milwaukees looked for a dividend of 
33 per cent. on the common stock recently. which would have 
made 6 per cent. for the year 1897.8. Only 23 per cent. 
was forthcoming, however, making 5 per cent. for the year, the 
same as for 1896-7. The report indicates nevertheless that 
the higher rate could have been paid, and we do not wonder 
that the common stockholders who have felt the full bruntof the 
preceding bad times should now be inclined to grumble because 
they are not realising the full advantage of the improved busi- 
ness of 1897-8. Gross earnings rose by $3,702,896, expenses 
by $2,624,028, and net earnings by $1,078,868. As the capital 
stock only amounts to $46,026,600, it is clear, if these figures 
are worth anything at all, that at least 2 per cent. more 
could have been paid than in the preceding year. In fact, 
after paying the 5 per cent. dividend for the year, there 
remains a “surplus” of $1,426,387, raising the total of 
undivided profits to over 11 millions of dollars. Of course 
we know something of these Yankee railroad “surpluses,” 
and it is not improbable that the imposing balance at credit 
of Milwaukee's income account is as mythical as the rest of 
them. The rate per ton per mile on the Milwaukee system 
was fairly well maintained, having been 0:972 cent, against 
l-008 cent for the year 1896-7. In the rate per passenger 
рег mile there was an increase from 2:277 cents to 2:357 
cents. During the past year the sum appropriated from 
revenue to “renewal account " was $1,125,000, against only 
$200,000 in the preceding twelve months. In other respects 
the position of the property seems to have been strengthened, 
and regarding the future President Roswell Miller says:— 
" The prospects for business the coming year are good. 
„The crop of small grains on your lines is the best there 
“ has been for several years, and general business promises 
“ well.” Опе of the most satisfactory features of the report 
is that the growth of geueral freight traffic was cn a larger 
scale than that of purely agricultural traffic, so that its 
recent spell of prosperity was by no means entirely due to 
the good crops and high prices for cereals. The Wabash 
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has to rub along with a much lower rate than the Milwaukee 
road. Last year its average rate per ton per mile was only 
624 of а cent, and it fell from 661 of a cent—the rate in 
1896-7. President Ashley, in his report, repeats the well- 
known wail about “unregulated competition," though he is 
forced to admit that the “rate problem is as far from a 
satisfactory solution as ever." After referring to the dis- 
appointment regarding Congressional relief to the railways, 
he points out that some compensation for falling profits from 
operation has been found in the reduction of interest on 
bonds, though the Wabash, we may add, has not been in a 


position to benefit much by this means. However, 
economy in expenditure has continued in evidence, 
and in spite of declining rates a gross increase of 


$1,681,075 turns out an addition to the net earnings 
applicable for interest of $373,163. This enables the com- 
pany to meet all its charges, with $401,496 to spare, against 
a "surplus " of only $28,336 in 1896-7. This surplus has 
to be applied, however, in part reduction of & floating debt 
of $800,000 incurred in 1894 and 1895, when the current net 
earnings did not suffice to pay charges in full. Compared 
with 1894.5 the Wabash showed an improvement last year 
of $944,000, but the fact that it was left at the close of & 
good year with a further $400,000 of floating debt to wipe 
away shows how hopeless in ordinary circumstances the 
position of this road is. The Norfolk and Western had to 
be content with an even lower rate than the Wabash, 
for its average receipt per ton per mile was 4044 of a cent 
for 1897-8, and 4460 of a cent in 1896-7. President Fink 
is certainly entitled under these circumstances to the further 
growl which he indulges in. The evil of rate-cutting 
“ seems to have passed from the acute to the chronic stage, and 
ordinary remedies are no longer effective, he says. British 
investors had come to that conclusion years ago. Like the 
Wabash, the Norfolk has overcome the rate difficulty by 
means of a large growth in traflic and economy in working. 
After meeting all fixed charges, there was a sum available 
of $1,138,000. This left а surplus of about $230,000 out of 
the profits of the year to June 30th last, after meeting the 
full dividend of 4 per cent. on the adjustment preferred 
shares, which is, of course, contingent on the profits. The 
company in its reorganised form goes forward us at June 30th 
last with a "surplus" of $690,000. We may recall that on 
February 12th last we foreshadowed the payment of the 
full 4 per cent. on the preferred. The fact that $1,334,596 
was charged to capital account in the past year is apparently 
not liked in some quarters; but as à prominent English firm 
of auditors certifies to the correctness of the accounts, this 
may be regarded as evidence that these charges were 
justified, though, all the same, more prosperous roads might 
have met these outlays out of revenue. 


THE OTTOMAN RAILWAY. 


The report of the Ottoman Railway for the period to 
June 30th last is indeed а sorry document, and must come 
as a serious damper to those people who bought the shares 
at 18 about a year ago, when they were being actively 
“tipped” by а section of the press. Just a year ago—on 
September 25th, 1897—we said we would warn possible 
" buyers at the present level that the price has already 
“ risen from 11 this year, and the dividend record of recent 
“ years is by no means so good as to warrant a much higher 
“ level." Well, the price now has fallen again to 11, for 
the 20/. share, and it is dear enough at that, judging by the 
report before us and certain other points about theom pany's 
outlook which that document discreetly ignores. Thereceipta 
for last half-year fell off by 23,6171, whilst a saving in 
expenses was effected of only 4,932L, so that net profit 
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declined by 18,6851. As the interest, &c., charges of the 
company for the six months come to 75,3711., whilst the net 
earnings plus the balance brought from last year only 
amounted to 58,819/., a debit balance of 16,552/. has to be 
carried forward to the current half-year. For the first half 
of 1897 there was a surplus over obligatory charges of 
3,4481, so that in the net result the company was worse off 
at June 30th last by exactly 20,0001. And to make matters 
worse there is already a published decrease in traffic for the 
current period of 28,7591. for only eleven weeks. As the 
margin over fixed charges last year was only 59,9602., it looks 
very probable that this will be wiped away, and with & few 
more traffics like those recently published the dividend 
outlook for the shares will be dismal indeed. For 1897 a 
dividend of 22s. per share was paid, requiring about 49,000/., 
and this may almost be regarded as swallowed up already. 
In our article of September 25th, 1897, we drew especial 
attention to the dangerous character of the company's 
capitalisation, and remarked that the “ Council of Admi- 
“ nistration would do well to take advantage of the 
" comparatively good times in which the company now 
“ finds itself to rearrange its obligations on some more 
^ prudent basis, though perhaps it is too much to expect 
“ this of such a notoriously sleepy body." We are afraid the 
board will have occasion ere long to deplore their dilatoriness 
in this matter, for unfortunately the position of tbe company 
and its prospects are such as to render default one of the 
most likely occurrences of the next year or two. If traffics 
continue at the same level as the recent returns, the company 


will find itself at the end of the year with a deficit in its 


fixed charges of a considerable amount to be provided— 
from whence it is difficult to discover, for the company has 
no available resources, and on June 30th had as much as 
78,4151. of capital receipts in use for current purposes. The 
explanation of the decline in traffic given in the report is 
that, whereas iu 1897 “the seasons were favourable and 
“the harvests were abundant, the weather of the last 
“winter and spring was exceptionally severe, and the 
“crops since grown have been consequently poor.” We 
are afraid this is not even half the truth. The 
statement contained in the general manager's report 
that “the Cassaba Railway with its extension to Kara 
“Hissar was worked throughout the half-year on fall 
“ mileage" has a more immediate bearing on the decline in 
traffic, if we mistake not. In February last, in dealing with 
railway developments in Asia Minor, we pointed out that 
the extension of the Smyrna-Cassaba line from Alashehr to 
Kara Hissar would parallel the Ottoman Railway, and that 
it “ might divert from the older system the most profitable 
“of its traffic—that arising in the district beyond Diner, 
“ to which it now seeks to extend.” Ву its extension the 
Cassaba line has a junction with the Anatolian Railways, 
and thus cuts away from the Ottoman Railway its most 
valuable traffic. The negotiations which have been proceed- 
ing between the Ottoman Railway and the Turkish authori- 
ties for the desired concession which would place the English 
company іп а position to compete on all fours with the 
Cassaba line have apparently not had the desired effect, 
for an ominous silence on this matter is preserved 
in the report. For many years the Ottoman Railway 
has sought for this concession (without a guarantee) 
from Diner to Tchai, which would give ita junction with 
the Anatolian Railways at a point south of its existing 
Junction with the Cassaba line. 
issue of February 26th last, “ the position of the shareholders 
* of the Ottoman Railway is not an enviable one, for even 
“ were the proposed extension granted it would still have to 
“face the competition of the Smyrna-Cassaba line." With- 
out the prolongation of the Diner line, however, the Ottoman 
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Railway is practically cut off from its principal source of 
traffic, and the position not only of its shareholders but of 
ita debenture-holders as well is precarious indeed. 


PASSING NOTES. 


The traffic receipts for the week ending September 18th, on 
thirty-three of the principal lines of the United Kingdom, 
amounted to 1,841, 999“., which was earned on 19,2531 miles. For 
the corresponding week in 1897 the receipts of the same lines 
amounted to 1,814,883/., with 19,034} miles open. There was thus 
an increase of 27,116]. in the receipts, and an increase of 219 in 
the mileage. The aggregate receipts for twelve weeks to date 
amounted on the same thirty-three lines to 22,479,6911., in com- 
parison with 22, 042, 1791. for the corresponding period last year; 
increase, 437,0121. 


The half-yearly report of the Lanarkshire and Ayrshire Rail- 
way Company states that a contract has been entered into for 
the construction of railways Nos. 1, 2, 5, and 6, authorised by 
Parliament last year, and the works are in active progress. Ata 
special general meeting of the company, held on Tuesday, it was 
resolved : —“ That for the purpose of raising additional capital 
the company be, and they are hereby, authorised to raise and 
create under the powers of the Lanarkshire and Ayrshire Rail- 
way Act, 1897, the sum of 150,0007. by the creation and issue of 
new ordinary shares or stock on such terms and conditions, and 
at such times as the directors of the company from time to time 
may think proper." 


Fraser's Railway Door Controller Syndicate, Limited, is the 
title of a company which has just been formed, with a capital of 
5,0001. in 11. shares, to acquire certain patents relating to an 
inveution known as the new and improved mechanism for 
opening and closing doors of railway carriages, and for 
indicating the stations stopped at, to develop, deal with, and turn 
to account the same, and to adopt a certain agreoment. The 
directors are F. W. Baker, S. A. Bird, C. M. Hae, and R. A. 
Fraser. Qualification, 501. Remuneration, Ј00/. per annum and 
& per-centage of the profits, divisible. Registered by F. C. 
Annesley, 35, Lincoln's-inn-fields, W.C. 


At the half-yearly meeting of the Leeds and Liverpool Canal 
Company, the chairman said that was practically the first period 
the canal had benefited from the improvements begun in 1892 and 
completed last year in the section from Liverpool to Wigan and 
the branch from Wigan to Leigh. The deepening of the canal 
and the improvement of the banks in that section covered a 
distance of 36 miles of the main canal and 7} miles of the Leigh 
branch, and there were besides costly improvements in Liverpool 
and Bootle. 


The Scotch railway traffic returns for the past week are 
exceedingly satisfactory. In every case they compared with 
heavy takes and large increases in the corresponding week, and 
now they have been exceeded. In the same week in 1897 the 
Caledonian had an increase over the like week in 1896 of 4, 225ʃ., 
the North British 2,9481., and the Glasgow and South Western 
1.1341. The gains now announced on these—2,807L., 4,6571., and 
1,468l. respectively—show healthy expansion all round. | 


The half-yearly report of the King's Lynn Docks and Railway 
Company records the death of Mr. J. 8. Valentine, the chairman 
of the company. Mr. John Crossley has been appointed chair- 
man in his stead, and Mr. Frederick Valentine has been elected 
to fill the vacancy at the board. The directors recommend the 
payment of the full dividends on the 1869 preference stock and 
the consolidated preference stock, which will absorb 2,9857, and 
leave 1,372l. to be carried forward. 


The light railway between Flamborough and Bridlington is 
likely soon to be constructed. On Saturday an inquiry was 
held at Bridlington by the Light Railway Commissioners into & 
petition by the promoters to increase the company from 45,0001. 
to 60,0007., and borrowing powers from 15,0001. to 20,0001. An 
extension of time for the completion of the work was asked for— 
from 1900 to 1901. No opposition was offered 
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At Ayr, on Wednesday, the Light Railway Commissioners 
held a public inquiry into the application by the Glasgow and 
South Western Railway Company for an order authorising the 
construction of the Maidens and Dunure Light Railway. After 
hearing evidence, the chairman stated that the Commissioners 
would recommend the Board of Trade to issue an order. 


A belated report on railway accidents which occurred in 
the year 1897 has just been issued as a Parliamentary Blue- 
book. Why it should be necessary to trot out again in August 
statistics which had already been issued to the world in May last 


is one of those things which nobody outside a Government 
department can comprehend. 


The Midland Railway Company have offered a reward of 1007. 
for information leading to the apprehension and conviction of 
the person or persons concerned in placing obstructions on their 


main line near Wellingborough on the 9th inst. and near Bedford 
on the following night. 


Work was started last week in connection with the Paisley 
and Barrhead District Railway. The line will be 12 miles 
long, and will branch off the Caledonian near Paisley. Mr. 


John Watt, Glasgow, is the contractor, and the cost is put at 
243,8552. 


The Sunderland Corporation on Thursday decided to obtain 
powers to work the tramways in the town, which are at present 
worked by a company. They also decided to establish the electric 
overhead trolley wire system in lieu of horse power. 


; The Light Railway Commissioners have refused the applica- 
tion of the British Electric Traction Company for powers to 


make a light electric railway between Glasgow and Paisley and 
district. 


The Earl of Moray has been appointed a director of the 


Highland Railway Company, and Mr. W. Roberts, C.E., 
engineer-in-chief. 


The ceremony of cutting the first sod of the Goole and 


Marshland Light Railway took place on Thursday at Boltgate, 
Eastoft, Goole. 


Хопер and Stock Markets. 


The monthly settlement in Consols takes place on the 3rd proz.; the 
fortnightly settlement in other Securities commences on the 27th inst. 


City, Fripay EVENING. 


The feature of the week in the Money Marker has been 
the somewhat unexpected action of the Bank of England 
directors in raising the official rate of discount from 21 per 
cent. to 3 per cent. The effect of this step has been to 
unsettle the discount market, which, however, the Bank is 
now getting well under control. To-day three months’ bills 
were quoted 24 to 25 per cent. Call money was not 
obtainable under 12 per cent., nor short loans under 12 per 
cent. The private banks have raised their deposit rates by 
z per cent, but the discount houses have raised theirs by 1 
per cent. The Bank Return issued yesterday shows that 
the exports of gold have been partly counterbalanced by the 
return of notes and coin from circulation, so that the net 
decrease in the reserve amounts to little more than half а 
million, whilst the proportion of reserve to liabilities 
has risen from 401 to 50; per cent. Revenue payments 
have added nearly a million to the Government deposits, 
and the total decrease in the securities, most of which is 
doubtless due to the measures taken by the Bank to obtain 
control of the market, amounts to more than 2 millions. 
The private deposits are thus 2! millions lower. The Bank 
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yesterday sold 169,0007. United States gold coin, and 
105,0007. in bar gold. These are the only bullion operations 
since the issue of the weekly Return. 


Silver bars ure now quoted st 281d. per oz., being 3-16d. 
higher on the week. A year ago the price was 268d. | 


Eastern exchanges are telegraphed as follows:—Bombay, 
ls. 3 15-16d.; Calcutta, ls. 3 15-16d.; Hong Kong, ls. lljd.; 
Shanghai, 2s. 81d.; Singapore, 1s. 11 15-16d. 


The premium on gold at Buenos Ayres has fallen during the 
week from 173:20 to 165:00 per cent., making the paper dollar 
(nominally worth 4s. 2d.) now actually worth 1s. 596d. А year 
ago the premium was 188 per cent., and the value of the paper 
dollar 1s. 4'50d. 


The Valparaiso 90-day exchange comes over to-day at 
12 11-16d., being unaltered on the week. A year ago it was 
17d. 


The Rio de Janeiro exchange on London is 7 13-16d., being 
1-16d. higher on the week. A year ago it was 7 18-324. 


The Bankers’ Clearing-house return for the week enone 
September 21st, 1898, shows a total of 159,106,000/.,as compare 
with 126,131,000/. for the corresponding period last year. 


Subjoined is a comparison of the present position of the Bank 
of England, the Money Market, the prices of Consols, French 
Rentes, &c., with the position at the corresponding period of 
last year :— 


——— 


Same Week 

At Present. last Lear 
Coin and Bullion. £33,804,883 £34,637 ,078 
Total Reserve . 423,495, 218 E24, 349,603 
Proportion of Reserve to Liabilities...) 5035 рег cent. | 501 per cent. 
Notes in Circulation. . . . £27,109,665 227,087,475 
Bank Rate of Discount 3 per cent. 21 per cent. 
Open Market ditto . .... 213 рег cent. | 27 per cent 
Consols (account) .............................. 109 1114 
French Rentes (account) .................. 102f. 27c. 103f. 30c. 
Paris Cheque Ехеһапге.....................| 25f. 29c. 25f. 200. 
New York 60 days ditto..................... $4811 $489 


The Srock Markers continue to be disturbed by the 
political news from Paris, Pekin, and St. Petersburg, and 
prices naturally show & declining tendency. In addition to 
this there is the unsettled state of the money market, which 
is affecting the Government stocks and the other gilt-edged 
securities. British railway stocks are further adversely 
influenced by the indifferent traffic returns issued this 
week. There has been a good deal of profit-taking 
lately by bulls of Yankee rails, which has caused a 
set-back in this department. In Canadian Rails there 
is very little doing, but the tone is weak in sym- 
pathy with Americans. In Foreign Rails the feature 
has been a mild boom in Nitrate shares, to which we called 
attention in our last issue. Even at the enhanced price 
they are quite safe to hold for а further rise by and bye, but 
we are not likely to witness any sensational developments 
just yet. The debentures, which are up 4 on the week, are 
good for a further 5 or 10 point rise. Mexican Rails have 
not yet “ caught on," but they will have their innings soon. 
Manila debentures have put another point, and there 
is no need to add what we have recently written 
concerning them. Argentine rails are kept back by the 
news respecting the boundary row with Chili. The traffies 
of these lines have mostly been very good lately, and are 
likely to continue so. Western of Havana and United of 
Havana bonds and shares are dull and a set-back here is not 
unlikely, and the state of affairs in Cuba is deplorable— 
bordering almost on anarchy. Ottoman Railway shares have 
shed a further 10s., and certainly the position and immediate 
prospects are not very cheering. 


The principal movements on the week, so far as they relate to 
securities in which the readers of this journal are likely to be 
most interested, are set forth in the following table :— 
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Name of Stock. Rise. Fall. Name of Stock. ^ Rise. Fall. 
British Funds, с. Denver & RioGrandeCom.— ... i 
Consols, 23 per cent.......... — Do. Preferred Stock... — ... 1 
Do. 2j percent. ...... — .. — Erio Сошшор.................. 14. — 
India 31 per cent. Stock... — .. — Do. Ist Preference...... 1. — 
British Railway Ordinary Stocks. Do. 2nd Preference ... — ... — 
Caledonian ..................... — ... 1 Illinois Central Common — ... 14 
Do. Pref. Con. Ord — i Lake Shore & Mich. South — ... — 
Do. Def. Con. Ord....... — Louisville and Nashville — .. 14 
Great Central Deferred... — ... Mexican Central Common — ... — 
Great Eastern ł New York Central —.. $ 
Gt. Nthrn. Pref. Con. Ord. — ... Н N.Y.,Ont.,& Westrn.Com. 4... — 
Do. Def.Con. Ord....... — Norfolk & Western Com. — ... 
Do. A KK . — . 1 Do. Preferred... — ... 1 
Great Western — Northern Pacific Common — .. i 
Hull and Barnsley ......... — .. 1 Do. Preferred Stock... — . { 
Lancashire and Yorkshire — ... Pennsylvania Rail. Shares — ., i 
London, Br. and S. Coast — ... — Phil. € Read. Common. 4. — 
Do. Deferred ............ — ... Union Pacitic.................. . li 
London, Chat. and Dover — Wabash Com. Cap. Stock — ... — 
London & North Western — ... Do. Preferred Sto:k... — ... — 
London & South Western — ...— Do. Debs. .................. — ... 14 
Do. Def. Con. Ord....... — .. — American Railway Gold Bonds. 
Metropolitan — Atchison Gen. Mort... ... — 
Metropolitan District...... — i Denver&R.Grandelstmt. — ... — 
Midland Def. Ord. ......... — Erie Gen. Lien 3 p. e.. — 
North British Pref. Ord. — — i 
Do. Def. Ord. ............ — — . — 
North Eastern Mexican Nat. let Mort. . — 
South Eastern Е 


Foreign Railway Stocks and Shar 
Buenos Ayres Gt. Sthrn. — ... 
Buenos Ayresand Rosario — . 
Central Argentine — . 
Cent. Uruguay of Mont.... — 
Mexican Ordinary ......... — 
Do. 1st Preference,8p.c. — ... 
Do. 2nd Pref.,6 p.c. ... — ... 
Nitrate Railways . 
South Austrian 
Miscellaneous. 


Do. Deferred ............ Lag 
Colonial Railways. 
Canadian Pacific ............ — .. 


Do. 4 p.c. Guaranteed — ... 
Do. 1st Preference...... — 
Do. 2nd Preference .. — ... 

Do. 3rd Preference ... — ... 

American Railway Shares. 
Atchison Preferred. — ... 
Central Pacific ............... — . 
Chic., Mil., & St. Paul Com. — ... East and West India Dock — . — 

Do. Preferred... — London and St. К. Dock .. — 

Applications have been made to the Stock Exchange Com- 
mittee to allow the following securities to be quoted in the 
Official List: — Bechuanaland Railway Company, Limited— 
2,000,000l. 5 per cent. first mortgage debentures, Nos. 1 to 2,100 of 
101. each, 2,101 to 3,000 of 50l. each, and 3,001 to 22,460 of 1001. 
each. Great Western Railway—further issue of 2,450,000l. con- 
solidated ordinary stock. Tottenham and Forest-gate Railway 
Company - 150,000“. 3 per cent. guaranteed preference stock. 

The Stock Exchange Committee has ordered the undermen- 
tioned securities to be quoted in the Official List :—Baltimore 
and Ohio Railroad Company—Mercantile Trust Company’s 
engraved certificates of deposit for 5 per cent. bonds of 1885; 
100-year 5 per cent. consolidated mortgage bonds of 1888, due 
1988; 4} per cent. terminal mortgage bonds of 1894; sterling 6 
per cent. bonds of 1872, due 1902; sterling 6 per cent. bonds of 
1874, due 1910; sterling 44 per cent. bonds of 1855; sterling 5 
per cent. bonds of 1877, due 1927; and common stock, in lieu of 
the certificates of deposit, issued by Messrs. J. P. Morgan and 
Co., Messrs. Brown, Shipley, and Co., and Messrs. Speyer and 
Co.; Pittsburghand Connellsville Railroad Company—Mercantile 
Trust Company's engraved certificates of deposit for consolidated 
mortgage 6 per cent. bonds, in lieu of the certificates of deposit 
issued by Messrs. J. P. Morgan and Co., now quoted. 

Messrs. Thackeray and Co., of Cardiff, under date September 
22nd, report as follows: — Barry undivided, 2575 (a fall of 13); 
ditto preferred, 123 (unchanged); ditto deferred, 154 (a fall of 2); 
Cardiff preferred, 114 (unchanged); Port Talbot 9: (a rise 
of 1); Rhondda aud Swansea Вау, 4} (a rise of 1); Rhymney 
undivided, 2673 (unchanged); ditto preferred, 121 (unchanged); 
ditto deferred, 118 (unchanged); Taff Vale, 783 (a fall of 
1); Vale of Glamorgan, 1284 (unchanged). The market for 
South Wales rails has been of a somewhat restricted character 
during the past week. Barry allotments have again been the 
chief attraction. the price at the closse 413 45 being a little 
weaker. Port Talbots and Rhondda ordinary are in request at 
enhauced prices, whilst Taff Vales are a little easier. 
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Royal Trans-African Railway.—'lhe report has been 
issued of the Commission appointed by the Portuguese 
Government to investigate the affairs of the Compagnie 
Royale des Chemins de Fer Transafricans. 'lhough the details 
of the report are being withheld, it is understood that the 
Commission recommend the Government to grant a further 
sum in aid of the company, in order to render possible the com- 
pletion of the line to the left of the Lucalla river, and in order to 
maintain the extraordinary expenses mainly caused by the high 
gold premium. It is believed that a capital of 1,200 contos would 
be required for this purpose, and the Portuguese Government 
would extend its subsidy of 300 milreis per kilometre of line 
from ten to twelve years, with & view to assisting the company to 
obtain the loan on this basis. ; 
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Directors' Reports. 
BOLIVAR RAILWAY. 


CAPITAL. 

The authorised capital is 500,0002. in ordinary shares, and 200,0007. in 
6 per cent. debenture stock. Of the share capital 488, 000“. has been 
issued, and of the debenture stock 133,5007. The remaining 66,5002. 
debenture stock is not to be issued without the consent of a meeting of 
the holders of the debenture stock. The cost of the railway and property 
has been 590,086/. 

REVENUE, &С. 

The accounts for the year ending June 30th, 1898, show gross receipts 
as follows:—Bolivar Railway, 28,784/. (against 35,631/. in 1896-7); 
Barquisimeto Railway, 25,844/. (against 32,175/.), less rental of line 
14,214/.—11,630/. ; total, 40, 4142. The expenditure was as follows:— 
Bolivar Railway, 14,0751. ; shipping charges, 5,2407. ; Barquisimeto Rail- 
way, 12,672/.; general charges (London), 2,292/.; total, 34, 2861. The 
net profit was thus 6,128/., and adding balance from previous account, 
4,095L, interest received 160/., and transfer fees, &c., 3/., the total net 
revenue was 10,3805, which is disposed of as follows :— Debenture 
interest, 8,010/.; loss in exchange and commission on drafts, 245/.; 
interest and discount, 13/.; depreciation of rolling stock, 240/.; income- 
tax, 96/.; balance carried forward, 1,782/. The report states :— 

“The very serious decrease in the traffic earnings is to be accounted | 
for to a large extent by a revolution which broke out in the month of 
February, and paralysed all business activity, and te an epidemic of 
small-pox, which has also interfered severely with traffic and the current 
course of trade. Some portion, however, of the decrease is due to the 
lower freight rate upon coffee, which had to be adopted to meet the 
heavy full in the market price of that article. The board is happy to 
report that the revolution was quelled in the month of June, and since 
that time the traffic has shown signs of improving owing to the lower 
rates offered to merchants. And it is to be hoped that before long the 
traflic returns may show more satisfactory results. The epidemic of 
small-pox has not yet disappeared, although it interferes less with this 
company’s railroad than with others, the main obstacle being the diffi- 
culty encountered at the port of Puerto Cabello, to which the traffic of 
this company’s line is consigned. The increase of passenger traffic 
shown in the revenue account is attributable to the carriage of troops by 
the Government. There is due from the Government to the company 
for the transport of troops and other services in connection with the 
revolutionary movement a sum of 6,598/., payment of which is pro- 
mised by the Minister; but, unfortunately, the Government is at 
present very short of funds. The expenditure for the past year, 
as appearing in the revenue accounta, was 34,2961, and, compared 
with twelve-thirteenths of the expenditure reported in the previous 
account, which covered a period of thirteen months, shows a decrease in 
working expenses of 4,215/. The working expenditure now reported 
includes the following special outlays on the Bolivar Line, viz :— Bridge 
renewal, 672/.; ballasting, 279/.; sleeper renewal, 1, 273“.—2, 224. The 
board has the satisfaction of reportiug that the company's line is now 
completely ballasted with slag. The company has collected from the 
receivers of the Quebrada Company the sum of 16,998/. in final settle- 
ment of the receivership. The directors in their last report estimated the 
amount to come from this source at 17,000/. Mr. John McMillan, who 
has been general manager of the railway since August, 1894, having 
resigued in consequence of his determination to retire from active 
business life, the bo ird has appointed Mr. Arthur Drew Thomas as his 
successor, and thut gentleman sailed for Venezuela on August 24th last. 
The Aroa Mines, Limited, bas continued the sinking of its shaft; but the 
work is not yet sutliciently advanced to warrant any expression of opinion 
as to the result. Should the mine be reopened it muy be expected to 
furnish the railway with considerable truflic. It will be seen from the 
revenue account that the operation of the Barquisimeto Railway has 
entailed a loss to the Bolivar Railway of 1,042/., and, as it is evident that 
some fresh arrangements must be made to protect this company, the 
board has given notice to the Barquisimeto Company to terminate the 
existing working agreement on Мау 3lst, 1899, and proposes in the 
meantime to negotiate for a renewal of the agreement upon more equitable 
terms.” 


OTTOMAN RAILWAY. 
CaPITAL. 


The total expenditure on capital account to June 30th, 1898, 
amounted to 3,048,005/. ; whilst the receipts were 3,726,480/.—namely, 
shares, 207. each, 891,940/.; debentures, 6 per cent. (repayable 1907), 
709,600/. ; debentures, 5 per cent. (due 1910), 891,000/.; debentures, 5 
per cent. (due 1935), 1,199,940/.; debentures redeemed out of revenue, 
34,0001. 

REVENUE. 

The accounts for the half-year ending June 30th, 1898, show a gross 
revenue of 112,625“. (in comparison with 136,242/. for the corresponding 
half of 1897), a total expenditure of 65.008“. (in comparison with 69,940/.), 
and a net profit, including 299/. sundry credits, and 10,903“. brought 
forward, of 58,8191. Debenture interest absorbed 73, 565“.; discounts, 
&c., 2087.; and sinking fund, 5 per cent. debentures, 1,597/., leaving a 
deficit of 16,5527. Length of line open, 3224 miles. 

TRAFFIC, &c. 
The report states :— 
“ The receipts for the current six months show a considerable decrease 
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as compared with those for the corresponding period of 1897. This 
decrease is due to the fact that whereas in that year the seasons were 
favourable and the harvests were abundant, the weather of the last winter 
and spring were exceptionally severe, and the crops since grown have been 
consequently poor." 

The general manager reports under date September Ist. 1898 : —“ The 
goods traffic of the half-year was much curtailed owing to the duration of 
winter and frost, the weather not being favouruble to either the winter or 
spring-sown crops in either the upper or lower districts. This caused 
the retention of the stocks of grain that usually come forward after 
March. This forecast was unfortunately verified by the very short 
harvests of the present year in wheat and barley through all our district, 
and, from what can be learnt, the whole of Anatolia. The scarcity of 
produce also extends to dry fruits, particularly figs. Only valonea and 
olive oil are spoken of as an average. ‘I'bere із also a great want of winter 
fodder for cattle. The gross traffic of the year to June 30th, 1898, stands 
fourth of all corresponding. The Cassa^a Railway, with its extension to 
Kara Hissar, was worked throughout the half-year on full mileage." 


BUENOS AYRES AND ROSARIO RAILWAY. 
REVENUE. 


The results of the working for the half-year ending June 30th, 1898, 
as compared with the corresponding period in 1897, are shown in the 
following summary :— 


1897. 1898. 

Passenger traffic ................................. £117,508 .. £125,303 
Goods trafic ................. een ee 117,440 264,940 
ld d Cen T" 8,791 10,431 
Miscellaneous 7,520 11,408 
Carriage of company's material, £c. ... 3,776 .. 5,418 
Gross тесеірёв....................................... £315,035 .. £417,500 
Working expenses 188,549 216,349 

Net recei pts £126,486 ... £201,151 


From the net revenue of 201,151}. must be deducted—interest on 
debenture stock, 69,036/.; interim dividend on preference, and Sunchales 
shares, 52,3144. ; leaving a balance of 79,800/. The board have declared 
an interim dividend on the ordinary stock at the rate of 2} per cent. per 
annum, free of income-tax, for the six months ended June 30th lust. The 
gold premium averaged 165 during the first six months of this year, 
against 198} for the corresponding period of last year, and the sterling 
value of the paper dollar 1s. 6d., against 1s. 4d. 


TRAFFIC, &c. 


The number of passengers carried in the half-yoar was 1,333,844 
(against 1,362,222) ; the quantity of freight carried, 403.880 tons (aguinat 
421,798 tons) ; the train mileage 972,964 (against 955,990) ; the receipts 
per train mile, 8s. 7d. (against 6s. 7d.) ; the expenses per train mile, 
48. 5¢d. (against 3s. 1114.) ; the length of line worked, 914 miles (against 
915 miles) ; the ratio of expenses to receipts, 51°83 per cent. (ugainst 59°85 
per cent.). The report states :— 

* Notbing has yet been decided with regard to the proposed New 
Central Station in Buenos Ayres, but the subject is still under the con- 
sideration of the National Government. 

“ Тһе Independent Entrance line to Buenos Ayres under construction 
by this Company through the Palermo Park, has made considerable 
progress during the past half-year. The whole of tbe material for the 
viaduct has been shipped from this side, and the works will be rapidly 

ushed forward to completion. The river wall for the extension ot this 
ine to the Madero Docks is now practically finished, and every effort will 
be made to complete and open the entire line for through traftic to the 
Docks with as little delay as possible." 

Mr. Rigby, the general manager, in his report dated August 17th, 
1898, saya :—'' The effects of the conversion of the currency receipts into 
Sterling has been to cause an improvement of about 37,0007. The pas- 
senger traffio has not been very satisfactory, as it shows a decrease 
in numbers of 28,378. There has been a considerable decrease in 
first-class bookings throughout the line, especially on long-distance 
travel, the cause of which is, no doubt, the impoverished state of the 
country, owing to the bad cereal erops of previous years which the recent 
good harvest bas not quite restored, and to the great shrinkage in busi- 
ness in Tucuman and the North arising from tbe precarious state of the 
sugar industry. Season-tickets, however, show an increase of nearly 
2,0007, and the local service is satisfactory. The goods tratlio 
has on the whole been satisfactory, representing an improvement 
in receipts of 87,5001. The greater portion of this is due to 
the cereal crop, which, though greatly injured by locusts and 
drought south of Galvez, and practically destroyed on the Santa 
Fé branch, gave excellent resulta on other parts of the system, 
especially on the Morteros branch. The increased tonnage of wheat, 
liuseed and maize was 115,922, and of flour 6,900, which together yielded 
an increase in freight of 74,481/. General goods, the movement in which 
is а good index of the prosperity of a district, show the satisfactory 
increase of 9.324 tons in weight and 20,8702. in money. There were also 
considerable increases in wine, yerba, timber and firewood, tallow, paper, 
&c. Against these improvements must be set the somewhat heavy 
decrease in alcohol and sugar of 8,786/. and 6,7621. respectively, due to the 
1897 crop being much smaller than that of 1896, and also partly to the 
lower rates in force. The potato crop also was a failure this year 
owing to severe frosts — the loss from this source was 8. 2971. 
Of the increase of 27,800/. in the expenses, the sum of 14,536/. 
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із due to the appreciation of the paper currency, 8,000/. to 
the additional appropriation to maintenance, renewal, and casualty 
fund, leaving the actual increase of expenditure for the half-year 
at 5,2641, which is much more than accounted for by the cost of 
working two new stations, five new signal cabins, providing ten additional 
road guards at level crossings, and tho extra cost of hauling the additional 
tonnage. As already mentioned, the cereal crop in our district was on 
the whole satisfactory, and the prices received, especially for whest, were 
very good, so that the voloniats have been able to clear off to a great extent 
the liabilities they had been obliged to incur through the failure of the 
previous crops, but the result has not been suflicient to leave much 
margiu for anything beyond actual expenses, so that general business 
throughout the country is much slucker than was anticipated. Though 
the quantity of grain moved was not so great as in some previous years 
the gross receipts for the half-year were the highest we have yet attained. 
The present condition of the grain district is very good, and the area 
under cultivation large. ‘The locusts are not so numerous as at this time last 
year, and as the organisation for destroying them is more perfect, it is hoped 
that even less damage than was done last year will be caused, should they 
come down in force later on, as is most probable. The other principal 
source of our traflic—that is, the sugar industry—is, I am sorry to say, 
in a very unsatistactory state, and we must anticipate a much smaller crop 
than last year, and as the country is still overstocked with sugar, notwith- 
standing the bounties offered by the Government to promote export, prices 
are still ruling low, so that we have been obliged to continue the low 
rates adopted last year. Fortunately, owing to the intervention of the 
Railway Board, we have been able to make an agreement with the other 
competing lines to the north, which I trust will put a stop to the methods 
which had been adopted to divert traffic to the other and more circuitous 
routes, thus depriving us of the advantages we should naturally enjoy 
from the position we occupy of being much the shortest and only direct 
route by which goods can be transported without transhipment between 
thecapital and the north. When the district hus recovered from its 
present depressed state I have no doubt we may anticipate greatly improved 
traffic." 


— — — — 


American & Canadian Railwaps. 


NORFOLK AND WESTERN. 

From the report of this company for the year ending June 
30th, 1898 (the first complete year since the reorganisation), we 
take the following. For purposes of comparison tigures for the 
corresponding twelve months are given :— 


1896-7. 1897-8. 
Nine mos. Year. 
Passenger earnings 802,194 .. $1,467,532 
VFreignt earnings . 6,518,945 9,306,999 
Mail, express, & . 911,019 461,692 
Total gross earnings ........................... 57,732,159 . 811.236.123 
Total operating expenses and taxes .. 5, 62, 035 7,880,099 
Net earnings . 2, 104, 124 .. $3,350,024 
Other receipts ............... .................... 16,1523 .. 32,903 
Total net income ..................... ...... $2,120,300 .. $3,382,987 
Interest on funded debt and Car-Trust 
obligatio-ᷣꝝxdL s . 91,645,146 .. $2,239,433 
, oot eto — 454,198 
Miscellaneous .................................... 15,311 4,005 
Total disbursements........................... $1,660,457  ... $2,698,236 
Balance—surplus ..... $150,849 $684,751 


Since reorganisation the dividends paid have been three 
(November loth, 1897, and February 15th, 1598, 1 per cent. 
each, and August, 1898, 2 per cent.) on adjustment preferred 
shares, 4 per cent. in all, amounting to $902,954, Jeaving balance 
to profit and loss after deducting August, 1598, dividend 
$089,862. 

The length of iine operated was 1,561 miles (against 1,569 miles 
in the previous year) ; the number of passengers carried 1,084,851 
(against 1,716,414); the average rate per passenger per mile, 
2:197 cents ‘against 2:218 cents); the quantity of freight moved, 
8,276,948 tons (against 6,967,672 tons); the average rate per ton 
per mile, 0404 cent (against 0-146 cent); the ratio of operating 
expenses to receipts 7/018 (against 75°00) per cent. 

President Fink in his report states :— 

* The earnings, both gross and net, exceed those of any previous 
year in the history of the road. As compared with the results of 
operation for the year 1896-97 (including three months’ operation 
by the receivers, and nine months of operation by the company), 
the gross earniugs show an increase of 3095,400, or 6:63 per cent. 
The operating expenses show a decrease of $17,551, or 0:22 per 
cent., and the net earnings show an increase of $715,751, or 27:17 
per cent. 

“ While there has been a general improvement in business 
throughout the country, the section from which the company 
draws its traffic has not been highly prosperous during the year. 
Anticipation of war, and actual war, have checked the revival of 
business. Nor has the company derived any considerable 
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advantage from the war in the movement of troops. 


Under 


these circumstances the results of operation for last year are. 


highly gratifying. These results illustrate the recuperative 
power of the property, and confirm the opinion we expressed in 
our last report, that the company has been organised on a safe 
and stable basis. 

“The company has already derived great benefits from the 
expenditures made in putting the property in good condition, and 
in providing additional facilities for the economical nandling of 
its traffic. Аз a large per-centage of the company’s freight 
business is of the lower classes, and can only be secured at rates 
that leave a small margin of profit, it is necessary to secure a 
large volume of freight, and to reduce the cost of transportation 
to a minimum. It is therefore the part of wisdom to continue 
such expenditures as will result in a reduction of the operating 
expenses, and especially the cost of the movement of freight. 
The work of reducing grades, wherever practicable, should be 
prosecuted as rapidly as may be found consistent with economy. 

“The rates in the southern territory have been fairly well 
maintained during the year, but rates of freight in the territory 
of the Joint Traffic Association have been and are in a 
demoralised condition without precedent in the history of 
unrestrained competition. The evil of rate-cu*ting seems to have 
passed from the acute to the chronic stage, and ordinary 
remedies are no longer effective. Efforts made from time to 
time by the co-operative fast freight lines, of which this com- 
pany is a member, to improve the rate situation by agreements 
with their competitors, have invariably resulted in а diversion of 
competitive tratfic from those lines and a loss of revenue to this 
company. 

“ Congress has adjourned without giving the railroads the 
hoped-for relief by amending the Act to regulate commerce so 
as to permit a division of competitive traflic, improperly termed 
pooling. | 

* On the other hand, Congress did not enact into а law the 
Cullom Bill, whieh was introduced in the Senate at the last 
session of Congress. That Bill, if enacted into a law, would 
have conferred upon the Interstate Commerce Commission 
additional and extraordinary powers, including the power to 
establish rates on all interstate traffic. 

The per-centage of operating expenses was 67°17 per cent. of 
the gross earnings (taxes excluded). In view of the low average 
rate per ton per mile (0:404 cents), and in view of the liberal 
expenditures that have been made in the maintenance of the 
55 and equipment, this per-centage must be considered quite 

ow." 


WABASH. 


This company has issued. its report for the year ending June 
30th, from which we abstract the following :— 


1896-7. 1897.8. 

Passenger earnings... .... S2, 837,974 .. $3,528,746 
Freight earnings 7,604,770 8,594,733 
Mail, express, &c. 1,084,044 1,154,383 
Gross earnings . . 11. 526,788 . 13,207,862 
Operating expenses 7,979,157 9,304,779 
Net earnings . 83,547,631 .. $3,903,083 
Other incouje —— 195,347 292,065 
Total net income .............................. S3, 742.978 .. $4,195,148 
Rents, taxes, and other prior charges... $1,020,097  ... $1,099,107 
Interest on bonds and rentals of leased 

nme 28691545 2,694,545 
Total fixed charges —ͤ—— —w—qwdQ 95,714,643... $3,793,652 
Balance ........... .. Cr. $28,336 Cr. $401,496 


The average mileage operated was 2,061 (against 1,936 in the 
previous year); the number of passengers carried 3,517,682 
(against 3,149,170); the average rate per passenger per mile, 
1:957 cents (against 2:087 cents); the quantity of freight moved, 
6,382,831 tons (against 5,954,760 tons); the average rate per ton 
per mile, 0°624 cent (against 0'661 cent); the ratio of operating 
expenses to receipts, /U'45 (against 69°22) per cent. 

The balance-sheet shows a funded debt of $81,534,000; pre- 
ferred stock, $24,000,000; and common stock, $28,000.000. The 
total balance at debit of profit and loss account is now $517,190. 

President Ashley in his report states :— 

“ Ав compared with the traffic operations of the previous 
fiscal year, the changes are as follows:—In gross earnings, an 
increase of $1,681,075; in operating expenses, an increase of 
$1,325,620; in tuxes, a decrease of 830,484; in miscellaneous 
receipts, an increase of $67,381; in balance of joint track rentals, 
an increase of 880.126; in net earnings applicable to interest, 
an increase of $373,163. The increase in miscellaneous receipts 
is mainly due to larger dividends on stocks represented in the 
investment account. The increase in the balance of joint track 
rentals is mainly the result of the contract with the Grand Trunk 
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Railway Company, reference to which will be made in another 
part cf this report. 
The surplus net earnings of the year amounting to $401,496, 
has been carried to the credit of profit and loss account, in 
accordance with the vote of the directors, which decided that the 
floating debt of the company should be paid before dividends 
could be claimed by the holders of debenture mortgage bonds. 
This floating debt, which, at the close of the fiscal year 
ending June 30th, 1897, amounted to $800,000, consisting 
of notes given for borrowed money, was the result of the 
payment of interest on the first and second mortgages 
during the fiscal years 1894 and 1895, in excess of net earnings 
applicable thereto. Under the stipulations of the deben- 
ture mortgage, which cover the question of dividends to this 
mortgage, it 1s provided that the amount applicable to the pay- 
ment of such interest “shall be ascertained by deducting from 
the gross earnings of said company all current expenses for 
operating said railroad and such sums as in the judgment of 
said board of directors may be necessary to maintain and renew 
said road and its equipment and appurtenances, and to keep the 
same in good condition, and to increase its equipment to such an 
extent as may be commensurate with its business requirements, 
and to pay taxes, rentals, interest and sinking fund instalments 


accrued or to accrue on any and all mortgages existing on the 


property hereby conveyed, and to satisfy all liens and charges 
thereon that are or may be prior in equity to this mortgage." 
Under this clause it is clear that the floating debt, which repre- 
sents interest payment to the senior mortgages, should bo fully 
discharged before net earnings can be applied to dividends on 
the debenture bonds. But irrespective of the legal obligations 
of the company as thus interpreted, it is not only sound policy on 
the part ot the company to clear off its flouting debt, but it is 
beyond, question for the ultimate advantage of the holders of 
debenture bonds. The possible danger of a floating debt should 
not be allowed to interfere with the otherwise promising and 
healthy financial] condition of the company. "This explanation 
of the conservative policy of the board of directors is made to 
answer inquiries of the holders of debenture bonds, aud to 
justify a postponement of divideuds, which strengthens the 
company and adds to the permanent safety and value of all its 
securities. This application of the surplus earnings of the year 
has enabled the company to pay off $400,000 of the floating debt, 
which has been reduced to $400,000 at the end of the fiscal year. 
Within the ensuing six months a large part of this, if not the 
whole amount, can be liquidated, and at the end of the present 
fiscal year, counting upon a continuance of fair traffic, it is not 
unreasonable to expect a complete elimination of these borrowed- 
money notes. * 

“ The statement of floating debt does not include equipment 
notes amounting to $430,692, which extend over a period of two 
years in monthly payments, amounting to an average of about 
$18,000 per month during that period. These notes are charged 
to operating expenses as they mature, and will be easily provided 
for in monthly earnings. 

The Act of Congress, which requires all freight cars to be pro- 
vided with automatic couplers and air-brakes, compels railway 
companies to expend about $50 per car for these improvements. 
This expenditure has taxed the resources of all lines severally, and 
has been especially oppressive to companies of moderate financial 
resources, and it soon became evident that quite a number of 
them would be unable to comply with tbe law. The time was 
consequently extended to January lst, 1900, and this will pro- 
bably render compliance with the Act less difficult. 'l'he Wabash 
Company will complete its changes in this respect during the 
next calendar year, and will then be able to economise in such 
expenditures. Опе of the embarrassments of the change required 
has been found in the addition of such an expense to old box 
cars of comparatively small capacity, ranging from twelve to 
fifteen tons, which are being displaced by those of so-called 
standard capacity of thirty tons. Many of these old cars have 
seen so much service that it would be а waste of money to add 
the automatic couplers and air-brakes required by the law. The 
company has therefore heen compelled to provide new cars in 
their stead more rapidly than would have been necessary under 
former conditions. Recognising, however, the humane features 
of the law, railway companies have been anxious to meet its 
requirements with as little delay as possible, and the subject 
is only referred to here in order to account for larger expen- 
ditures for rolling stock during the last fiscal year. The 
opening of the Buffalo Division has also obliged the com- 
pany to add considerably to its motive power and passenger 
equipment. Reference to the report of Vice-President and 
General Manager Ramsey, herewith submitted, will give more 
complete information on this subject, and such details as may be 
considered essential to a correct understanding of the policy 
which has governed the management in meeting the require- 
ments of the case. 


412 


THE RAILWAY TIMES. 


[SEPT. 24, 1898. 


“ Whoever studies carefully the railway situation in this 
country will be led to the conclusion that under the fierce 
competition of lines multiplied at a rate far beyond the rate of 
increase in the volume of traffic, those which are in the best 
physical condition, and provided with rolling stock of approved 
design and enlarged power and capacity, will stand the best 
chance of securing traffic. Box cars of modern standard are 
much preferred by shippers, and are more conveniently and 
economically handled. The scanty profits now available to 
transportation companies at the prevailing rates render it 
necessary to study economy in every direction, not only in the 
movement of trains and in the motive power, but in the improve- 
ment of tracks. It is not difficult to understand that in the 
rectification of lines and in the removal of heavy grades, as well 
as in providing a smooth and solid track, we add to the capacity 
of the motive power, secure greater speed, greater safety, and 
greater economy. In short, it is a self-evident proposition that 
the railway companies which are able to adopt the most approved 
methods of operation, with machinery of the best make and 
modern design, and tracks of substantial construction, will meet 
the peculiar conditions of railway tratfic in this country with the 
best promise of success. 


* In our last annual report, reference was made to a temporary 
arrangement made with the Grand Trunk Railway Company of 
Canada, under which two passenger trains were run daily, each 
way, between Buffalo and Detroit. This experiment was satis- 
factory enough to encourage the management to further negotia- 
tions with the Grand Trunk Company, and the result was an 
agreement covering a period of twenty-one years, which gives 
the Wabash the joint use of the tracks between Windsor, Buffalo, 
and Niagara Falls for both passenger and freight trains, and also 
ihe use of the ferry between Windsor aud Detroit. Arrange- 
ments have been completed, also, with the Erie Railroad Com- 
pany for the use of its line from Suspension-bridge to Buffalo, 
and its passenger station in that city. In connection with these 
terminal facilities at Buffalo an agreement has been made with 
the Lehigh Valley Railway Company for the use of yards for the 
convenient handling of freight. These arrangements appear to 
be sufficient to handle the traffic of the line. 

„The trains began running under the new agreement March 
lst, 1898, and the result, thus far, has been quite satisfactory. 
The additional traffic contributed to the lines of the system 
between Detroit, Chicago, St. Louis, and Kansas City would 
alone be of great advantage to the Wabash Company, but there 
is good reason to anticipate, besides, a fair profit above the 
rental on the traffic between Buffalo and Detroit. 

“The stockholders will be asked at the annual meeting to 
approve and authorise the construction of two short lines 
between Hannibal, Mo, aud Quincy, Ill, about 16 miles, and 
between Moulton and Albia in the State of Iowa, а distance of 
about 27 miles. The construction of these two links will save 
about 24 miles of distance between St. Louis and Des Moines, Ia., 
and give the Wabash, by way of the Hannibal-bridge, the 
shortest line between Quincy and Kansas City, and the amount 
saved in rentals of other roads now used jointly to reach 
the same points will offset the interest on bonds issued for 
the construction of the new lines. The transfer of the 
property now held by the Purchasing Committee will, at 
the same time, add to the Wabash system, the Des Moines 
and St. Louis road, of about 67 miles, extending from Albia 
to Des Moines. Although opposed, as & general proposition, 
to the construction of any new lines of road, these short links 
have seemed imperatively necessary to the proper development 
of the present system, especially in view of the retention of the 
Des Moines and St. Louis line now to be turned over to the 
company by the Purchasing Committee. 


* Railway companies in the United States are still struggling 
with the difficulties of unregulated competition, and while there 
has been manifest improvement in the volume of traffic, and, 
consequently, a fair increase in net profits, it is still quite evident 
that the rate problem is as far from a satisfactory solution as 
ever. It is not so much a question of what the rates should be 
as how they can be maintained when agreed upon, and against 
this obstacle the companies involved are constantly stumbling, 
much to the embarrassment of associuted lines, and to the dis- 
content of shippers. 

“Congressional relief, which can be furnished by legislative 
amendment to the Interstate Commerce Law, has hitherto been 
sought in vain, and the railway interests of the country have 
thus been jeopardised by a neglect which it is difficult to com- 
prehend or excuse. The complicated machinery of inland trans- 
portation is allowed to work under laborious and unsatisfactory 
conditions, to the exclusion or indefinite postponement of 
improvements in harmony with the progressive spirit of the 
times, and yet public clamour is at once aroused if there is the 
least failure in service or in the accommodation of travellers. 


The severe trial to which railway property has bcen subjected 
has had one good effect ; it has developed economical methods of 
operation in many directions and thus enabled the lines to move 
an enormous volume of freight at a rate which, but a few years 
since, would not have paid running expenses, but which now 
yields a small although inadequate profit. Another favourable 
feature has been influential in partially relieving these corpora- 
tions from the consequences of intense competition and meagre 
profits. This is to be found in the condition of the money 
market, which has made possible the readjustment of interest 
obligations as old mortgages have matured, or as bankrupt com- 
panies have been reorganised. The substitution of 33, 4,4} and 
5 per cent. annual interest for 6 and 7 per cent. obligations has 
saved enough in fixed charges to neutralise a fair share of the 
reduction in rates of transportation, while the superabundance of 
capital has rendered its employment difficult except at the lower 
range of interest rates, and thus a great change has been 
brought about in the fioances of railway companies, which, to 
that extent, compensates for the diminished revenue of the 
operating departments. 

“ Looking to the future growth and prosperity of the country, 
and the close connection of the transportation interest with that 
expansion, it is to be hoped that Congress will see the necessity 
of removing useless restrictions in the Interstate Law, in view 
of a senseless and uncontrollable competition, which, while 
encouraging unjust discrimination, cripples railway enterprise, 
limits railway extension, and renders it impossible to continue 
improvements which the public good demands. 

“ Perhaps it is not an over-sanguine anticipation to expect in 
the near future a more intelligent comprehension of this subject 
on the part of the people whose interests are so closely identified 
with transportation. When this time arrives the voters of the 
country will be anxious to remove obstacles which stand in the 
way of progressive development. It will then be recognised 
that the country itself is the chief sufferer from laws which 
discourage legitimate and healthy enterprise and contract the 
area of employment.” 


GRAND TRUNK OF CANADA. 


The steamship line with which the Grand Trunk Railway 
Company has closed contracts for its tri-weekly service between 
Portland and Liverpool during the coming winter season is, 
according to statements made at Montreal, the Leyland Line. A 
representative of the company is now in New York to make 
arrangements for five of the company's vessels, now plying 
"between Liverpool and New York, to be transferred to the Port- 
land route. These vessels will take the place of the boats of the 
Dominion Line, which, along with those of the Allan Line, last 
year gave the service between Liverpool and Portland. This 
year the Allan and the Leyland Lines will work together on that 
service. Itis understood that the Leyland Line will not only 
put five of their vessels on the Portland route this winter, but 
next summer those vessels will make an effort to retain the 
Canadian business secured during the winter months by 
running into Montreal instead of New York. This means that 
Montreal will have a new steamship line with a summer service 
of five vessels. 


CLEVELAND CINCINNATI CHICAGO AND 
ST. LOUIS. 
The report of this company for the year ending June 30th has 
now been issued, and enables the following comparison to be 
made with the previous year's working :— 


1896-7. 1897-8. 
Passenger earnings ........................ $3,665,193 $3,850,126 
Freight ....................................... 8,254,873 9,237,507 
Mail, express, Фс. ........................... 912,449 930,657 
Net earnings ................................. 912,832,515 ... $14,078,290 
Expenses and taxes ........................ 9,864,665 10,968,367 
Net earnings 52.967.850 .. $3,049,993 
Other income ..................... 284.596 330,992 
Total net income ........................... $3,259,446 83,386,915 
Interest .................... $2,687,049 $2,708,691 
Rentals ызы cie bet I toe Rt 196.877 196,233 
Dividend on preference stock 33 p.c. 375,000 375,000 
Miscellaneous 40,214 — 
Total disbursements........................ $3,299,140 ... $3,280,024 
Balance . Dr. S6, 9 t . Cr. S106, 891 


The share capital of the company is $37,987,835, of which 
827,987,835 is common and $10,000,000 preferred. The funded 
debt amounts to $54,216,750. The length of line operated was 
1,838 miles (against 1,838 miles); the number of passengers 
carried 5,093,978 (against 4,907,220); the average rate per 
passenger рег mile 1'915 cent (against 1964 cent); the freight 
carried 9,020,129 tons (against 8,223,347 tons); the average rate 
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per ton per mile 0°545 cent (against 0:614 cent). President 
M. E. Ingalls, in his report, dated Cincinnati, August 16th, 
says: —“ The year ending june 30th, 1897, closed with a deficit 
after paying three dividends upon the preferred stock, the com- 
pany passing the dividend for the quarter ending June 30th, 
1897. During the year just closed the company has been enabled 
to resume dividends upan the preferred stock, and has paid three, 
and the indications now are that the regular quarterly dividends 
can hereafter be paid. "There has been considerable money 
expended and charged to expenses to put the property in proper 
condition and repair some of the wastes of previous years, when 
the earnings were light, especially in reference to the equip- 
ment. Some of the principal items which have beeu spent 


during the year and charged to repairs (the company 
having made no charges to construction account for any 


repairs or improvements during the year) are as follows: 28:8 
miles of new side-track for the accommodation of business and 
the passing of trains, including new yards at Greensburg, Ind., 
at a total cost of $96,621. To comply with the ordinance of 
the city of Columbus, new stores were built upon the viaduct 
abutting the company's property, at а cost of $30,589; this was 
charged directly to expenses, but in time there should be an 
income from the rent of these stores. $326,000 was charged to 
expenses for new freight-cars to replace those worn out in the 
present and previous years; in addition to this the ordinary 
repairs were fully maintained, and $56,577 expended on account 
of additional air-brakes and couplers to comply with the law of 
Congress in reference to the same. The expenditure of this 
money fills the numbers of the freight equipment and brings all 
of the same up to the company's standard, and hereafter it caa 
be maintained with only the expense of ordinary wear and tear 
and replacements. Fifteen new engines were purchased and 
charged to expenses, to replace old and light engines worn out, at 
a cost of $145,420. Seven new passenger cars of various descrip- 
tions were purchased, at a cost of $43,000, and charged to expenses 
on accourt of renewals and replacements. Altogether, in addition 
to these items, the expenditures for stations, rails, ties, and ballast 
have been fully up to the requirements necessary to maintain the 
property in its present high standard of physical condition. It 
18 anticipated that for the coming years a large sum can be saved 
in the expenditures for equipment and track from those of the 
last year. $598,118 has been charged to expenses for taxes—an 
increase of about 4 per cent. over the previous year. ‘This burden 
is still as serious as ever, and not much relief can be anticipated 
for the future. The company's extension into Louisville has 

roved a source of profit during the past year, instead of a loss, 
in addition to bringing new business to and from the other lines 
of the company. It will be seen by looking at the balance-sheet 
that the greater part of the cost of new cars and engines 

urchased during the year and charged to expenses is payable 
in monthly instalments during the next three years, with interest 
at the rate of 5 per cent. This liability amounts to $417,893, and 
is carried under the name of ‘New Equipment Account.’ The 
outlook for business for the coming year, at the writing of this 
report, seems to be quite encouraging. Large crops of wheat 
have been harvested, and other crops look promising. The only 
cloud resting upon your property is the excessive competition 
and the low rates attending the same. This, it is hoped, can be 
reduced somewhat during the coming year.” 


CHICAGO MILWAUKEE AND ST. PAUL. 
We are now in receipt of the full pamphlet report, and 
abstract therefrom the following summary of operations for the 
year ending June 30th :— 


1896-7. 1897-8. 

Passenger earnings . $5,717,496 $5,986,840 
Freight earnings . 22, 104, 803 25,468,852 
Miscellaneous . 2,004,469 2,733,972 
Total earnings. . .. $30,486,768 .. $34,189,664 
Total expenses ... 18, 577,539 21,201,567 
Net earnings . ... $11,909,229 . . $12,988,097 
Sundry credits eec eet 162,522 . 131,018 
Total net income . .... 912,072,051 .. $13,119,115 
Interest оп debts ........................... $7,488,747 .. $7,190,413 
Dividend on preference stock ......... 1,896,363  ... ,104,245 

i on common stock ............ 1,841,090 2,531,463 
Total disbursements........................ $11,226,200 .. $11,826,121 
Balance ‚...... Cr. 845.851 . Cr. 1,292,994 


The balance-sheet shows a funded debt of 5136, 588, 500, a pre- 
ferred share capital of $31,818,400, and a common share capital 
of $16,020,600. The total balance at credit of income account 
is now $9,802,695. 

The length of road in operation was 6,154 miles (against 6,154 
miles in the previous year); the number of passengers carried, 
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7,427,614 (against 7,154,689 in the previous year); the avera 
rate per passenger per mile, 2:257 cents (against 2277 cents); the 
quantity of freight moved, 12,210,055 tons (against 11,554,153 
tons); the average rate per ton per mile, 1:003 cent (against 
1:008 cent); the ratio of operating expenses to receipts, 60°21 
(against 60 21) per cent. 

Mr. Roswell Miller, the president, in his report says :— 

“During the year two dividends aggregating 7 per cent. were 
paid on the preferred stock, and two dividends aggregating 51 
per cent. were paid on the common stock—of which the dividends 
paid October 21st, 1897—31 per cent. on preferred and 3 per cent. 
on common stock— were from net earnings of the previous fiscal 
year ending June 30th, 1897. 

“ The prospects for business the coming year are good. The 
crop of small grains on your lines is the best there has been for 
several years, und general business promises well." 


NEW YORK CENTRAL. 


The full pamphlet report of this comyany for the year ending 
June 30th is now at haud, and shows fiscal results as follows :— 


1896-7. 1897-8. 

Passenger earnings... . .. $25,850,731 $27,496,130 
Froight earnings ........................... 13,094,619 .. 13,250,801 
Mails, express, &с............................ 2, 793,898. 2,938,558 
Rents and miscellaneous ......... 1,875,160 ... 2,088,751 
Total gross receipts ........................ $43,014,414 .. $45,774,240 
Operating expenses ͥ 27,599, 911 29,511,014 
Net гесеїр&в.................................... $16,014,493  ... $16,263,226 
Dividend on Lake Shore and Michi- 

gan Southern stock owned — 1,311,605 
Dividend on Michigan Central stock 

!!! — 248,368 
Dividends and interest on other 

securities 512,186 589,003 
Interest ou loans, notes, and sundry 

БИНЕ блады cs pa ed 88 90,027 44,700 
Profits from sundry accounts 63,522 107,795. 
Gross income ................................. $16,680,228 .. $18,514,698 
Iuterest on funded debt . . $4,019,760 ... $5,421,200 
Rentals of leased lines 5,924,736 ... 5,972,422 
Taxes оп real estate . 2,048,235 ... 1,883,240 
Tax on capital stock ........................ 141.000 136,788 
Tax on gross earnings... e 87,900 87, 671 
Interest on loans, notes, and bills 

payablë аена нанава анаан: 06,730 58, 905 

$12,328,361 ., $13,560,227 

Net income . 34,351,867 .. $4,954,471 
From this net income for the year 1897-98, $4,954,471, 

there should be further deducted :— 
Reserve for redemption of 4 per cent. gold deben- 

tures of 18900 . . . . . . . . . . . „% $300,000 
Balance available for dividend ......................... $4,654,471 
Cash dividends, four of 1 per cent. each. .. 4,000,000 
Surplus for the year (transferred to profit and loss) $654,471 
Amount to the credit of profit and loss June 30th, 


Total eee $12,119,471 


From which deduct : 
Payments incidental to refunding the 


о 0+ 000 оар OOH % % %%% %% „% %%% 0009000 роо сов 999 oon 
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bonded debt. . ... $2,344,998 
Payments incidental to issuing Lake 
Shore and Michigan Central collateral 
DODAS ã C 57,050 
Certain uncollectible and depreciated 
accounts written off ........................ 293,250 - 
$2,695,298 


CCC $9,424,173 

The number of passengers carried was 24,074,254 (against 
23,166,483) ; freight, 22,403,439 tons (against 20,649,810 tons); 
the average earning per passenger per mile were 1°86 cent 
(against 1°90 cent); the average earnings per ton of freight per 
mile were 0°61 cent (against 0°68 cent); length of line operated, 
2,395 miles (against 2,395 miles). 


Balance to the credit of profit and loss June 30th, 


^ 


ILLINOIS CENTRAL. 


The report of the Illinois Central Railroad for the year 
ended June 30th shows: — Gross earnings, $27,318,000—increase, 
$5,207,000; net earnings, $8,662,000—increase, $2,287,000; net 
income, including the surplus dividend fund, $11,823,000 ; net 
surplus after charges, $5,313,000, of which are 5 for 
dividends 82,625,000, for the irsurance fund and betterments 
$1,720,000, and for the surplus dividend fund $962,000. From 
the year's earnings $501,000 have been taken for the insurance 
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fund, $829,000 have been used for betterments commonly charged 
to capital account, $396,000 have been set apart to cover the 
entire cost of completing the equipment of the rolling stock with 
automatic couplers and air brakes. The net charges to capital 
account for the year amount to $1,583,000. The earnings of the 
St. Louis division exceeded the net charges by $46,000, and those 
of the Louisville division exceeded the net charge by $186,000. 
The company's stock held in Great Britain is represented by 
229,252 shares. 


RAILROAD NOTES. 


The Union Pacific Railroad Company has declared a dividend 
of 1} per cent. on the preferred stock. An official statement of 
operations from January 18 to June 30th shows :—Gross earnings, 
$7,670,579; net earnings, $3,136,161; other income, $606,442; 
fixed charges, $1,800,000; adjustment of taxes, $145,918; surplus, 
exclusive of branch lines, $1,796,685. The net receipts from 
branch lines were approximately $446,659. Of the available cash 
resources of the new company $3,005,024 have been expended for 
new equipment. 


Chicago despatches announce that at a conference held on the 
16th inst. between the representatives of Messrs. Speyer and Co., 
of New York, and Messrs. P. D. Armour, N. B. Ream, Marshall 
Field, and J. J. Hill (president of the Great Northern Railway) 
the gentlemen above named secured the control of the Baltimore 
and Ohio Railway. The arrangement makes Mr. Hill a dominant 
factor in the reorganisation of the system, and it is said that his 
aim is to secure a transcontinental route, probably using the 
Chicago Great Western road from the Great Northern Railway’s 
terminus in Chicago. 


The report of the Missouri Kansas and Texas for the year 
ended June 30th shows a surplus of $475,000, as against a deficit 
of $149,000 in 1896-7, & surplus of $16,000 in 1895-6, & surplus of 
$224,000 in 1894-5, and a deficit of $9,000 in 1893-4. Thecompany 
is free from floating debt. An official of the company says that 
there is no probability of the preferred stock getting any divi- 
dend at present in view of the recent falling off in earnings. 


The report of the St. Louis and San Francisco for the year 
ended last June shows a gross increase of $893,131, and a net in- 
crease of $346,651. The surplus, after payment of dividend and 
other charges, increased ee The total surplus to profit 
and loss account is $569,000. The equipment and improvement 
fund has been expended during the year and a small charge made 
to capital account. | 


Messrs. Blake, Boissevain, and Со. announce that а dividend of 
3 per cent. ($30 per $1,000 Bond) has been declared on the Oregon 
Short Line Railroad Company Income Bond Series B, payable 
in New York on and after the 1st October against surrender of 
Coupon No. 2. Messrs. Blake, Boissevain and Co. will be pre- 
pared to buy these coupons from to-day at the current rate of 
exchange. 


The board of the Chicago Junction Railways and Union Stock 
Yards Company has declared & quarterly dividend of 1j per 
cent. on the preferred stock, payable in New York on Ist prox. 
and in London a few days later. 


A Montreal City despatch says advices received by officials of 
the Grand Trunk show that Klondyke transportation rates have 
taken a slump, and that they are now about half of what they 
were formerly. 


Last week’s east-bound all rail freight tonnage from Chicago 
amounted to 57,000 tons, the Lake Shore Line leading with 9,000 


tons. In the corresponding week of last year 63,000 tons went 
forward. 


The Chicago Rock Island and Pacific Railroad Company has 
declared a quarterly dividend of 1} per cent. 


LATEST EARNINGS. 

Second week of September.—Baltimore and Ohio South 
Western, $156,000—increase, $25,000; Chesapeake and Ohio, 
$212,000—increase, $25,000; Chicago Great Western, 3111,000— 
decrease, $17,000; Denver and Rio Grande, $181,000—incrense, 
$12,000; Louisville and Nashville, $439,000—increase, $3,000; 
Mexican Central, $209,000—increase, $9,000; Missouri Kansas 
and Texas, $277,000—decrease. $20,000; Missouri Pacific, $525,000 
—decrease, $34,060; New York Ontario and Western, $83,000— 
increase, $1,000; St. Louis and San Francisco, $128,000— 
decrease, $11,000; St. Louis South Western, $103.000— decrease, 
$2,000; Texas and Pacific, $142,000—decrease, $24,000; Wabash, 
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$294,000—increase, $20,000; Chicago Milwaukee and St. Paul, 
$819,000—increase, $104,000; Kansas City Pittsburg and Gulf, 
$72,000—increase, $12,000; Cleveland Cincinnati Chicago and 
St. Louis, $301,000—increase, $15,000; Oregon Railroad and 
Navigation, $158,000—decrease, $18,000; Southern Railway, 
$492,000—increase, $39,000; Norfolk and Western, $263,000— 
decrease $9,000; Northern Pacific, $592,000—increase, $56,000. 

First week of September. — Northern Pacific, $596,000— 
increase, $100,000. The gross earnings of 67 roads iu the first 
week of September show an increase of 6:15 per cent. 

The gross earnings of 90 roads in the fourth week of August 
show an increase of 9:80 per cent. 

Month of August.—Pittsburg Cincinnati Chicago and St. Louis, 

ross, $1,390,000—increase, $607,000; net, $470,000—decrease, 

30,000; surplus after charges, $222,000 — decrease, $61,000. 
Union Pacific Denver and Gulf, gross, 8289,000—1increase, 824,000. 
Chicago Great Western, gross, $526,000—increase, $38,000; 
net, $209,000—increase, $29,000. The latter statement includes 
in its operating expenses 828,000 of items previously in suspense. 
Chicago and North Western, gross, $3,414,000—increase, 
$288,000. The gross earnings of 127 roads in the month of 
August amounted to $48,880,006, being an increase of $2,297,452, 
or 4°93 per cent. 

Month of July.—Missouri Kansas and Texas, gross, $753,000— 
decrease, $55,000; net, $121,000—decrease, $73,000; deficit after 
charges, $164,000—increase, $164,000. Chesapeake and Ohio, 
gross; $962,000—increase, $4,000; net, $338,000—increase, $2,000. 

hiladelphia and Reading, gross, $1,688,000—decrease, $229,000 ; 
net  $655,000—decrease, $194,000. Coal Company—gross, 
$1,356,000—decrease, $720,000; net, $99,000—decrease, $61,000. 


General Mews. 


JARRAH TIMBER AND WOOD PAVING CORPORA- 
TION, LIMITED. 
THE PREMIER STARTS THE NEW MILL ON THE CENTRAL ESTATE. 


A Ministerial and Parliamentary party, numbering about 120 
in all, left Perth, W.A., by special train early on August 5th, 
among those on board being the Premier (Sir John Forrest, 
K.C.M.G.), the Commissioner for Railways (Mr. F. H. Piesse, 
M.L.A.), the President of the Legislative Council (Sir George 
Shenton), the Speaker of the Legislative Assembly (Sir James 
Lee Steere), Messrs. Alex. Matheson, D. K. Congdon, F. 
Whitcombe, F. T. Crowder, H. Briggs, E. M'Larty, and C. A. 
Piesse, M.L.C.’s, A. E. Morgans, B. C. Wood, George Leake, 
H. L. Hall, E. Solomon, F. Wallace, F. Wilson, A. Forrest, 
E. C. B. Locke, W. Kingsmill, N. K. Ewing, J. J. Higham, 
J. J. Holmes, J. R. A. Conolly, A. Y. Hassell, and Н. W. Venn, 
M.L.A.’s; the Clerk of the Legislative Council (Mr. C. Lee 
Steere), the Clerk of the Legislative Assembly (Mr. W. A. Gale), 
the Sergeant-at-Arms (Mr. C. B. Kidson), the Engineer-in-Chief 
(Mr. C. Y. O'Connor), the General Manager for Railways (Mr. 
John Davies), the General Traffic Manager (Mr. J. T. Short), the 
Locomotive Engineer (Mr. R. B. Campbell), the Engineer for 
Existing Lines (Mr. W. W. Dartnall), the Under-Secretary for 
Mines (Mr. Francis Gill), the Under-Treasurer (Mr. L. S. 
Eliot), the Auditor-General (Mr. F. Spencer) the Under- 
Secretary for Railways (Mr. Alpin Thomson), the Postmaster- 
General (Mr. R. A. Sholl), the Inspector of Engineering Surveys 
(Mr. J. Muir), the Hon. Government Geologist (Mr. H. P 
Woodward), and a large number of leading citizens and 
visitors from Fremantle and the goldficlds. At Brunswick 
Junction Mr. J. Moore, the mayor of Bunbury, with most 
of the councillors and several of the leading residents of 
that town, joined the train, which thercupon branched off on 
to the Collie line recently taken over by the Government from 
the contractors (Messrs. Atkins and Law). ‘This line opens some 
of the most picturesque scenery in the colony, and the first 
Btopping-place was the Lunenberg mills, where the visitors were 
received by Mr. H. Bateman, one of the London directors of the 
recently floated Jarrah Timber and Wood Paving Corporation, 
Limited ; Mr. J. C. Port, the vendor of the property, and now the 
general manager of the company; and Mr. W. H. Dolly, the mill 
manager. 'lhe party proceeded to the new mill close to the 
railway line, where Sir John Forrest, amid loud applause, started 
the machinery. An adjournment was then made to a tem- 
porary structure, in which а cold collation had been prepared. 
Owing to the late hour of the arrival of the train it was 
announced that only a short time could be spent at Lunen- 
berg, so the proceedings were necessarily somewhat hurried. 
Mr. BaTEMAN, In proposing the health of the Premier, thanked 
Sir John Forrest, on behalf of the directors of the company. for 
attending on that auspicious occasion, and for the honour he had 
done them in setting in motion their machinery, which he was 
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sure would be a source of revenue to the magnificent country 
which he saw there. 
been in the colony did not enable him to form that opinion which 
longer experience would give him, but it must be patent to all 
who passed through the country that one of its greatest resources, 
if not the greatest, was the marvellous timber that they saw 
around them. (“ Hear, hear." He wished to tell them that the 
people in the old country were beginning to appreciate the 
difference in the quality of the timber exported from Western 
Australia. If they wished to maintain the reputation of that 
timber, which was the best, he advised them to send only the 
best. He left them to form their own conclusions as to which 
timber it was to which he referred. (Laughter.) The PREMIER, 
in responding, said that, speaking for all the visitors, he could 
say that they were delighted to be present to witness the starting 
of the machinery owned by the company represented by Mr. 
Bateman. (“ Hear, hear.") It was, indeed, an auspicious occa- 
sion. They proposed to visit the Collie coaltields, and on their 
road they found that a great industry had arisen and was being 
stimulated by the introduction of a large amount of capital from 
England. Nothing but good could result to the colony 
from the development of this industry. As Mr. Bateman 
had said, it was one of the greatest in the colony. He was 
glad that they had amongst them that day several represen- 
tatives from the goldfields. They would be able to see for 
themselves the magnificent jarrah timber which they so much 
required. (Loud applause.) A little further on they would be 
shown that the coal,'which they also required, was to be obtained, 
and he believed could be exported tothe goldfields at a rate 
which would pay them to introduce it. The time at their dis- 
posal was short, owing to the delays which had taken place; but 
he was sure they were all pleased at that short interval, which 
enabled them to witness the development of the great timber 
industry. They wished every success to those who had invested 
capital in it. He proposed, “ Success to the Jarrah Timber апа 
Wood Paving Corporation,” coupled with the name of Mr. 
Bateman. (Cheers.) Mr. BATEMAN, in responding to the toast, 
referred to the trouble that had been experienced by the visitors 
that day in getting to the Collie. To him such a thing seemed 
terrible. It could not have happened in the old country, and he 
hoped that tlie railway system of the colony would soon reach 
such a state of perfection that it would be impossible for such 
accidents to occur there. Mr. J. C. Port, general manager, who 
was also called upon to speak,said that he hoped that thetrip would 
be instrumental in convincing such of them as had been sceptical 
before that the timber was there, and that all they had required 
was the railway to take it to the magnificent harbour of Bunbury. 
(Applause) He hoped that the Government, in framing the 
land regulations, would not do anything to prejudice the timber 
industry, in which 2,000,000/. of money must have been invested. 


THE GREAT WESTERN AND SWANSEA. 


Mr. Tuomas Yonaru, chairman of the Swansea Drapers’ 
Association, last week introduced the question of getting the 
Great Western Railway Company to run their main line throngh 
Swansea. The loop line from Landore caused deplorable loss 
tothe town. As they might have read in the papers, there was 
a possibility of a big lawsuit between the Great Western Rail- 
way Company and Mr. Philip Richards, owing to the latter's 
collieries running under the Cockett 'l'unnel, and if they were 
worked they would probably injure the tunnel. It had been 
suggested that it would, therefore, be just the time to move in 
the matter of getting the main line moved. If the town had 
agitated and agitated, and made up its mind to try and get Swan- 
sea on the main line,he believed the change would have been accom- 
plished years ago. If, as suggested, the tunnel were abandoned, 
and another made near Penllergaer, Swansea could then be placed 
on the main line. It would be a good scheme to run all the trains 
through Landore to Swansen, form & V, and run back to near 
Cwmfelin. The other scheme was more difficult and harder to 
accomplish—viz., to get the Great Western Railway to run down 
as they did till they got on the low level, join with the London 
and North Western at the Victoria Station, and run to Gower- 
road, and so encircle the whole town. That would, of course, 
lengthen the distance; but it was the aim of the Great Western 
Railway Company to lessen the distance between London end 
Milford. Another scheme mentioned was to run from Gowerton 
alongside the London and North Western Railway, cross the 
river, and go on to Briton Ferry to join their own line. But the 
objection to that would be the tidal bridge at the docks. Mr. 
PriLIP JENKINS said that, in his opinion, the best solution of the 
ditficulty would be to provide а central station for all the rail- 
ways. Mr. Lewis LEwis said the tunnel cost the Great Western 
Railway Company at present 2,5001. a year, and another 1,0001. 
for weur and teur of extra engines, It was decided to ask the 
Mayor to convene a town's meeting on the question. 


(Applause. The few days that he had. 
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SYRIA OTTOMAN RAILWAY. 


Under the liquidation of the Syria Ottoman Railway Com- 
pany (Limited) and Asia (Limited) meetings of creditors and 
shareholders were held ut the London Bankruptcy Court yester- 
day to consider & proposal for the further modification of an 
agreement between the Official Receiver, as liquidator of the 
companies, and the Syria Ottoman Railway (Turkish) Company, 
which the chairman said he would shortly describe as the Otto- 
man Company. On June 7th, 1894, an agreement was come to 
between the two companies, and the Ottoman Company in con- 
nection with a concession obtained from the Sultan to construct 
the Akka Haifa and Damascus Railway. The agreement, how- 
ever, was not carried out, and it was subsequently modified; but 
what was now proposed was that in lieu of 60,000 and 20,000 fully 
paid deferred shares in the Ottoman Company held by the 
liquidator of the Syria Ottoman Railway Company (Limited) and 
Asia (Limited) respectively, he should accept 50,280 and 16,720 
ordinary shares, Mr. PARKER, in supporting the proposed modifi- 
cation, said they always thought that the business was largely 
over capitalised, but they had now a contract which reduced 
the capitalisation from 800,000L, to 400,000L, or the rate of 
about 8,0004. a mile. Аз to the reduction from 80,0001. to 
60,0007., it had to be borne in mind that the former were really 
warrants entitling the holders to demand shares after the railway 
was completed, and the 60,000/. of ordinary shares, although 
smaller in amount, were infinitely more valuable. The matter 
was urgent, as the concession would lapse on the 12th of next 
month, and could not then be renewed, even by the Sultan—onl 
afresh concession could be granted. If the concession lapsed, 
competition in the enterprise of Germans, French, and Belgians 
might be expected. The CHAInMAN (Mr. Winearls, Assistant- 
Receiver), in expounding the scheme, said it did not appear to 
him that the shareholders were likely to derive any benefit under 
it, as the shares would go to the creditors, and not to the share- 
holders. Mr. PARKER submitted that if the proposal was agreed 
to there was every prospect that a large amount of expenditure 
on the railway would be agreed to. Mr. GRANT represented 
other interests. The modifications as proposed were unanimously 
agreed to. 


CALAIS HARBOUR IMPROVEMENTS. 

At-the invitation of the Calais Chamber of Commerce a large 
party of shipowners, underwriters, and other gentlemen inte- 
rested in shipping visited Calais on Saturday to inspect the 
improved facilities of the port. The guests included leadin 
members of the Baltic and the Shipping Exchange, Mr. J. W. 
Maclure, M.P., Mr. W. O’Malley, M.P., Mr. John Morgan, Mr. 
Alfred Willis, Mr. William Forbes, Mr. C. Sheath, Mr. B. 
Martell, Mr. R. Cattarns, Mr. J. C. Fleming, Mr. H. A. 
Galbraith, Mr. W. D. Barnett, Captain Blometield, Captain G. F. 
Dixon, Mr. Robert Steele, Mr. W. M. Rhodes, Mr. T. E. Barlow, 
Mr. T. G. Robinson, Mr. J. R. Dowdall, Mr. S. J. Becher, Mr. 
J. A. Findlay, Mr. F. Bryant, Captain Bagshaw, Mr. Robert Pim, 
Mr. H. Jamieson, Mr. G. R. Jellicoe, Mr. Theo. Uzielli, and 
Mr. T. Ronaldson. The visitors, travelling in special train and 
steamer provided by the London Chatham and Dover Railway 
Company, were received at the Calais Chamber of Commerce by 
M. Darquer, the chairman, and the members of that body, by 
whom they were entertained at luncheon. Having given a 
cordial welcome to the party, the chairman indicated the scope 
of the improvements effected in the port, and said that the 
chamber desired that their guests should personally examine its 
present facilities, in order that they might be convinced as to the 
capacity of the port to receive and give rapid dispatch to large 
ocean-going vessels of deep draught. The party were afterwards 
conducted over the port. 


ELECTRICITY ON THE UNDERGROUND RAILWAYS, 


A correspondent writes respecting the experiments in the use 
of electricity on the London underground railways :—“It is 
understood that the plant for the Earl's-court and High-street, 
Kensington, stations, is to be put down at once in order that more 
exact data may be obtained than are at present possessed, and also 
for the purpose of familiarising some of the railroad oflicials and 
staff with the ins and outs of tke use of electric locomotives or 
other heavy electric railroad plant. I know that the generat- 
ing plant is intended to be of such & size as to make 
it capable of being employed as a unit in the permanent 

ower plant which it is hoped will be eventually installed 
br the entire Metropolitan and Metropolitan District systems, 
as the outcome of the present experiments. One point in 
particular that will arise will be the effect upon the system of 
steam locomotives owned by other companies running over the 
Metropolitun lines when they have been converted for the 
purpose of electrical working. Further than this it is at the 
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moment impossible to go, as, if anything has been actually 
. decided by the board or the technical advisers on the questions 
of contractors for the electrical equipment, or details of the plant, 
or track work, or locomotive particulars, no one will be allowed 
to get at the facts so long as it is possible to keep them quiet.” 


NITRATE NOTES. 


An interesting and timely article on the nitrate situation 
appeared in yesterday's Financial Times. It was high time a 
check was put upon the reckless and indiscriminate buying of 
nitrate shares that has recently tuken place, and this our con- 
temporary's article is calculated to do. Yesterday also the 
Financial Newa delivered itself of an obviously inspired article 
on the Nitrate Railways Company, the sum and substance of 
which is that no reconstruction of the capital account will be 
attempted until the debentures of the company stand at par. 
We cannot quite share the Financial News’ anticipation that the 
reserve fund will be divided amongst the shareholders—+.e., if 
the auditors do their duty. There are lots of little items which 
should be written off the books from revenue—for example, the 
10,0001. or so given by the company for Patillos Railway shares, 
which are absolutely valueless. 


Liverpool Nitrate Company's shares are not in our opinion 
under-valued at their present market price of 52. This company's 
Oficina has now been working its grounds (and not the worst 
part of them) for many years, it has also lost a large slice for the 
solid reason that it was not its own property. A few good 
estacas which border on its grounds i belong to “ Santiago” 
Oficina might have been acquired uta profitable price a short 
time ago, but in face of the looked-for revival of the industry a 
much higher price will have to be paid now, even if they can be 
acquired at all. We shall hope to learn at the next general 
meeting whether 30,0001. had to be paid a little while ago under 
an arbitration award for making a mistake in working over a 
neighbour's landmark, and whether an action is not now pending 
with the Government for another similar error on the part 
of the company. 


On the 15th inst. the Nitrate Railways Company closed the 
following stations :—Santa Catalina, Dolores (“where the water 
: used to come from "), Primitiva, San Donato, and Cuesta Arenal 
(Pizagua). All this is in the cause of economy, which doubtless 
also prompted the recent discharge of stationmasters, guards, 
and telegraph clerks. 


In view of the sudden rise in the price of the various nitrate 
companies’ shares, it may be interesting to speculate upon the 
effect which a combination is likely to have upon the finances of 
these undertakings. Under a low price such as has been ruling 
lately, no substantial dividend cou!d b^ bond fide earned by any 
oficina, for none of them could make and put nitrate on board at 
less than 4s. 3d., with the exchange ruling at 134. The cost, now 
that exchange has fallen to 12id., might in sone cases be reduced 
to 4s. or 4s. ld., but few of the cheaper making oficinas could 
even now put it on board at less than 4s. 4d., and this would be 
without allowing anything for the value of the caliche which is 
being used up. Supposing this is reckoned at 4d. рег quintal of 
nitrate made, it would mean that nitrate selling at 4s. 10d. 
would cost 4s. 8d., or & hazardous profit of 2d. Hazardous 
because it requires, from the time caliche is dug out of the 
Pampa to the time the nitrate is put on board, about five or six 
weeks for manufacture, &c., and as the price is always fluctuat- 
ing, nitrate which is commenced to be made to-day with every 
prospect of obtaining a profit of 2d. may by the time it is shipped 
be sold at an actual loss. Thus, it is impossible to speak of a 
small margin of 2d. or 3d.as an actual profit; and, further, the 
expenses of the headquarters of the company in England have 
also to be kept in view, so it pays no one to sell at the present 
market rate. But under a combination with a selling price of 
58. 8d. a clear profit of 10d. or Is. would be gained by the good 
establishments, and a little more by those with particularly 
rich grounds. In other words, an oficina, reckoning the value 
of its caliche at 4d. per quintal for the nitrate produced, 
and putting on board its nitrate at 5s. 8d., would for every 
100, quintals made, net perhaps 5,000“. profit, whilst to 
make twice the quantity under present conditions would only 
clear 1,7501. Thus the advantage of a combination is obvious. 
It must not be forgotten that if the price is put at too high a 
figure there might be a falling off in the consumption, though a 
mistake in this direction is not likely to occur. Nitrate has its 
competitors, and those who have a controlling voice in its disposal 
know full well that an exorbitant price would drive consumers 
to try other manures that are cheaper, and a trade easily driven 
away is not always so quickly recovered. The rich oficinas, as 
well as the poor, are heartily tired of exhausting their grounds 


for the infinitesimal return they have of late received, and thus 
а combination is sought by both alike. There seems to us to be 
a fair prospect of this desirable object being attained; at the 
same time nitrate shareholders would do well not to be over 
sanguine. 


RAILWAY PATENTS. 


(This list is specially compiled for THz RAILwAT Times by 
Messrs. Rayner and Co., registered patent agents, 37, Chancery- 
lane, London, W.C., from whom all information relating to 
patents may be had gratuitously. ] 

18,894. Alexander Shiels, 100, Wellington-street, Glasgow— 
Improvements connected with electrical signalling or communi- 
cation on railway trains. 

18,908. Henry Norfolk, 511, Green-lanes, Harringay, London 
—Improvements in and relating to railway couplings. 

18,916. Vivian Larchin Butler—An improved method for the 
carriage of bicycles in railway trains. 

18,924. Frank Murray, 11, Cunningham-place, St. John’s- 
wood, London—A new and improved method of signalling for 
use on railways. 

18,972. William Rose Smith and Reginald Page Wilson— 
Improvements in overhead railways and cars for same. 

18,984. Harry Crowther Slingsby, 2, Market-street, Bradford 
—Improvements in hand trucks for conveying railway luggage 
and the like. 

19,040. H. A. Costerton, 3, Silwood-terrace, Brighton— 
* Buffer vans for railway trains. 

19,043. F. S. Willoughby, 12, Mosley-street, Manchester— 
Improvement in railway platform and otber trucks. 

19,249. W. Fairclough, 6, Lord-street, Liverpool—Improve- 
ments in automatic signalling apparatus for railways. 

19,278. A. A. Govan—15, Renfield-street, Glasgow—Communi- 
cating apparatus for railway trains. 

SPECIFICATIONS PUBLISHED. 

18,214. Paterson—Means for communicating between railway 
passengers, guards, and engine-drivers. 1897. 

20,732. Gascoyne. Electric signalling apparatus for railways. 
1897. 

23,514. McKenny and Porte—Electric tramways and railways. 
1897. 

26,458. Laffas.—Safety apparatus for railway lines. 1897. 


FOREIGN AND COLONIAL ITEMS. 


Theearthworks of the Beira Railway are now within 30 miles 
of Salisbury. 


The length of the railways of the Republic of Mexico now 
aggregates 12,403 kilometres. 


A series of articles on the national railways of Switzerland is 
now appearing in The New Age. 


St. Petersburg advices state that Russia has secured extra- 
ordinarily important and exclusive concessions for railways in 
Persia. 


The annual report of the North Eastern of Uruguay Railway 
Company, Limited, announces the retirement from the board of 
the chairman, Sir Edward Thornton. 


The receipts of the Netherlands Sonth African Railway Com- 
pany amounted in August last to 2.602, 800fl., being a decrease of 
151,2008., and for the first eight months of 1898 to 21,192,000fl., a 
decrease of 4,079,600f1. 


Judgment has been given in favour of the Buenos Ayres 
Western Railway Company in an action brought against it by 
A. Fusaro, contesting the company’s right to torbid the sale of 
newspapers within its precincts. 


. Holders of the Western Railway Company of San Paulo 7 
per cent. debenture bonds of 100l. each, issue of 1879, are 
informed that all the debenture bonds outstanding mature and 
become payable on October 15% next. 


The railway system of the Province of Santa Fé (Argentina) 
is about to be declared & national railway by the Ministry of the 
Interior, as the line now connects the Province of Santa Fé with 
a portion of the Chaco national territory. 


The management of the Province of Santa Fé Railways has 
been authorised by the Railway Board to ignore all applications 
for wagons of the Santa Fé Land Company, unless prepaid, as it 
bad paid none of its accounts since February. 
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A telegram from Brussels states that a company has just been 
formed to build a new railway in the Congo State. The new line 
wil! open up the mining districts at Mayumbe. Part of the 
capital will be subscribed by the Belgian Government. 


As a result of the Jamaica Government’s failure to take over 
the railway, an ez parte application of the trustees for the bond- 
holders to recover possession was heard in Kingstown on Thurs- 
eee with costs, the other side having applied to 

eard. 


A correspondent writes :—“ For the first half-year of 1897 the 
Mexican Railway paid at the rate of 2! per cent. on the first 
reference stock. The price remains the гате as at this time 
ast year, but the figures ($215,000 increase) and the advance in 
the price of Mexican dollars show from 4 per cent. to 6 per cent. 
earned for the first half of 1898. The improved prospects 
continue. The dividend announcement should come next 
month." 


The first section of the Jungfrau Railway was opened on 
Monday. The ceremony was attended by a company of 450 
persons specially invited by President Guyer-Zeller, who had & 
pon journey by the new line from the Scheidegg to the 

iger glacier. The railway is worked by electricity. President 
Guyer-Zeller stated that the summit of tbe Jungtrau would be 
reached in 1904. The next section will carry the line as far as 
the Monch. When the line is completed, it is intended to build 
an observatory at the summit of the mountain. 


At the forthcoming half-yearly meeting of the San Paulo 
(Brazilian) Railway Company, Limited, the directors will recom- 
mend the payment of the following dividends for the half-year 
ended June 30th last :— On the preference shares, at the rate of 
9 per cent. per annum, less income-tax ; on the ordinary shares, 
at the rate of 12 per cent. per annum, free of income-tax ; on the 
new ordinary sbares, at the rate of 12 per cent. per annum, on 
the amounts from time to time paid up, free of income-tax. The 
amount carried forward, after providing for income-tax, will be 
the sum of 32,2007., subject to audit. 


Messsrs. Emilio Daireaux and Co. have applied to the Argen- 
tine Congress for a concession to make a railway from Cordoba 
to Mendoza. Messrs. P. J. Bengolea and Co. have applied to the 
Senate for a concession for a railway line from Villa Maria, 
1 of Cordoba, to San Nicolas, province of Buenos Ayres. 

essrs. Luis E. Zuberbühler and Co. have applied to Congress 
for a concession for a line starting from some point on the 
River Paraná to Santiago del Estero, and they ask for a land 
grant. The Buenos Ayres Review suys:—"' Sceing that we have 
already three means of reaching Santiago del Estero, we fail to 
see what need there is for another line, which probably would 
never be constructed, even if the concession were granted.” 


Mr. Pond and the District Railway.—Mr. R. W. Perks, 
M.P., writes : —“ I see that Mr. Pond has issued another circular 
about the District Railway, in which he suggests that I and 
other shareholders should join the board. Allow me to say that 
I have perfect confidence in the directors and their policy, and 
have no desire to join the board as & nominee of Mr. Pond. 
Being a considerable shareholder, holding upwards of 100,000.. 
of the ordinary stock, I attended the last half-yearly meeting 
and listened most attentively to what Mr. Pond had to say, 
with every desire to support any reasonable suggestions he 
might make; but I came very decidedly to the conclusion, after 
his speech, that the policy he then recommended, which he 
explained in greater detail in his circulars, would most seriously 
injure the railway, and postpone for very many years the prospect 
of any dividend upon the ordinary stock. I do not speak as an 
entire stranger to the Metropolitan Underground Raiiway, for I 
was the law adviser of the Metropolitan Railway for nearly 
fifteen years, during which period the Metropolitan Railway laid 
down and steadily pursued the policy which has brought that 
company to its present satisfactory position.” 


Workmen's Compensation Act.—At the Liverpool County- 
court on Monday, Theresa Brown brought an action under 
the new Workmen's Compensation Act against the North 
Western Railway Company for damages for loss of her 
husband, a brakesman, who was fatally injured in Wappin 
tunnel. The Judge expressed surprise that no lawyers 5 
in the case. the plaintiff had arranged to accept 200l. 
on behalf of herself and five children. The Judge explained 
tbat under the Act the plaintiff would have to take out lettera of 
administration, and adjourned the case for the purpose.. A 
representative of the company said they desired as far as pos- 
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sible to save the woman trouble and expense. "The claim was for 
the total amount of deceased's earnings for three years pre- 
ceding the death, and 15/. for each of the children, to be invested 
in the Post-otfice Savings-bank, the balance to be handed to the 
widow. The claim had been fully met by the company, who had 
also allowed the widow 10/. living expenses immediately after 
the accident. Had the man been killed before June 30th, when 
the new Act came into force, he would have been entitled to 
only 100/. from the insurance fund connected with the railway 
company. 


Brighton Railway—Improved Train Service.—The Brighton 
Railway Company announces the following alterations (amongst 
others) in its train service for October:—A limited Pullman 
will run from Victoria every Sunday at 11 a.m., returning 
from Brighton at 9 p.m. running between London and 
Brighton in one hour. The number of seats in this train will 
be strictly limited, and a first-class train will follow it, doing the 
distance in one hour fifteen minutes. The 11.50 p.m. theatre 
train from Victoria, which has hitherto run only on Thursdays 
and Saturdays, will run every week-night, and call at Burgess- 
hill on Mondays, Hassocks on Tuesdays, Hayward's-heath on 
Wednesdays aud Saturdays, Horley on "Thursdays, and Three 
Bridges on Fridays, so as to afford the residents in those towns 
&n opportunity of visiting the London theatres, and reaching 
home the same night. Several of the trains have been acceler- 
ated, and the 10.5 a.m. down Pullman and 5.45 p.m. up will have 
first, second, and third class carriages attached to them. A new 
train will be run from Victoria at 10 a.m. to Eastbourne every 
Sunday, returning at 8.50 p.m. 


Proposed Railway in South Bedfordshire.—Of late a 
scheme has been under consideration by the leading inhabi- 
tants of South Bedfordshire for the construction of a new 
railway 1n the southern portion of that country, for the purpose 
of the opening up for increased trade of the principal market 
towns. The London and North Western Railway, Midland 
Railway, and Great Northern Railway companies have been 
approached on the matter, btt owing to certain constructive 
difficulties the scheme has been allowed to remain in abeyance. 
Recently it has been revived; the principal obstacles have been 
removed, and there now appears to be every probability of some- 
thing definite being done in the matter. As the matter stands at 
present, it is proposed to start a line from а station in the centre 
of Leighton Buzzard, run it to Hockliffe, and thence to Pad- 
dington and Harlington, where & junction with the Midland main 
line will be formed. From there the line will be carried through 
Barton, Pirton, and Shillington to Hitchin, whereit will terminate 
at the Great Northern station. The line, when completed, would 
be about 19 miles in length, and already steps have been taken 
to promote a Bill in Parliament for sanction to construct the 
railway. 


Bilbao River and Cantabrian Railway.—An official circular 
to the shareholders, dated September 21st, states that the 
directors, at a meeting held on the löth inst, resolved 
to pay an interim dividend at the rate of 10 per cent. per 
annum, free of income-tax, on the preference and ordinary 
shares out of the profits of and for the half-year to June 30th 
last. For the half-year ended June 30th the gross receipts were 
01,426l., and the tonnage 438,923, as against 51,5261. and a tonnage 
of 426,100 in the same period of 1897, and for eight months to 
August 31st the gross receipts amount to 73,5981., and the tonnage 
594,621, against 68,954l.and tonnageof 569, 742 in the corresponding 
period. Immediately upon the outbreak of war between Spain 
and the United States in April last there was a further very 
serious addition to the depreciation of Spanish currency. and the 
gold premium, which averaged 30 per cent. in 1897, advanced 
very rapidly, and in less than a month increased to over 100 per 
cent. It із now about 64 per cent., which may be roughly esti- 
mated to represent a present loss to the company of about half 
the gross profit. The loss on exchange for the half-year was 
15,0001., and the net profit amounted to 17,0001. 


Piræus Athens and Peloponnesus Railway.—In the report 
issued for the first half of this year it is mentioned 
that the 5,000,000 drachmas of preference shares have been 
replaced by the issue of 3 per cent. gold bonds to the extent of 
3,000,000 drachmas, and 2,600,000 drachmas in 5 per cent. paper 
bonds. The latter yielded 2,236,000 drachmas, which are to be 
used for the completion of the Myli-Calamata Railway, which is 
expected to favourably influence the company's receipts. During 
the six months ended June 30th last the receipts amounted to 
2,100,000 drachmas. or 362,084 drachmas in excess of the corre- 
sponding period of the previous year; and after deducting 
working expenses and interest there remains 85,026 drachmas to 
be carried forward, as against 30,914 in the same period of the 
previous year. 
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Bulawayo-Tanganyika Railway.—At Mr. Rhodes's sugges- 
tion, the Chamber of Commerce met Sir Charles Metcalfe 
recently with respect to the route of the Bulawayo-Tanganyika 
Railway. The Chamber supports the Gwelo route, on the 
understanding that Gwelo is not made the terminus for 
any considerable time, that the contractors shall not carry 
any merchandise without accepting liability for loss and 
for robbery, and that proper guarantees shall be obtained 
from the contractors that construction material shall not be 
sold. Sir Charles stated that the survey must be completed 
before the Imperial Government could be asked to fulfil the 
promise of guarantee, and therefore the surveys were being 
pressed forward. He was leaving for the north to complete the 
survey to the Zambesi, and to select a crossing on that river, 
while another survey was being pressed forward from Tanganyika 
southwards. He did not expect the construction to start until 
after the rains next year,and Gwelo would not be reached within 
a year. The line to the falls would be too great an angle to take, 
but by the Gwelo route they would tap the coalfields, and so feed 
the mines along the route. Probably the Imperial Government 
would give the guarantee for each section. 


Severn Navigation.—Before the Mechanical Science Section 
of the British Association last week, Mr. E. D. Marten, 
chief engineer to the Severn Commissioners, read an 
important paper on the scheme for the improvement of 
the waterway between the Bristol Channel and the Birming- 
ham district—a project which practically amounts to a ship 
canal to Birmingham. The existing canals, Mr Marten pointed 
out, were suitable only for the navigation of small barges. 
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Mr. G. W. Keeling had prepared a scheme by which the 
Worcester and Birmingham Canal would be improved so as to 
take vessels of from 200 to 300 tons, and in which groups of 
locks would be replaced by inclines. His estimate for this was 
600,000/. The canal would be increased in width to 66ft., and in 
depth to 9ft. The locks would be large enough to pass two 
steamers at once, each 100ft. long by 18ft. beam, up to Worcester. 
The Severn has a minimum depth of 10ft.; and Mr. Marten 
gavo in outline a scheme for improving the Staffordshire and 

orcestershire Canal, so as to give a width of 60ft. and a depth 
of 7ft. In this also inclines would be substituted for levels in 
some places, the estimated cost being 300.0001. 


Norwegian Railway Contracts.—The Foreign Secretary 
has received a despatch from her Majesty's Consul-General 
at Christiania stating that tenders are invited by. the 
Norwegian State Railways Administration for the delivery 
of 80,800 fish-plate screws. Tenders in sealed envelopes, 
marked Laskeskruer," should be addressed to “ Jernbanesty- 
relsens Expeditionskontor, Christiania,” and should reach this 
address by 7 p.m. on October 5th. Tenders are also invited 
by the Norwegian State Railways Administration for the 
delivery of twenty closed trucks, letter G, for narrow 
gauge. Tenders in sealed envelopes, marked “ Lakkede- 
Godsvogne,” should be addressed to“ Jernbanestyrelsens Expedi- 
tionskontor, Christiania,” which address they should reach by 
7 p.m.on September 28th. А copy of the conditions of any of the 
above contracts may be examined at the Commercial Department 


В the Foreign-office апу day between the hours of 11 a.m. and 
p.m. 


ESTABLISHED 1774. 


* 
дү ^ 1 
Р TOM PUE n el tie Тл 


cO T= 


ay a 


омма л вот ACTIVE. ENERGY 
м лоогтом то PASSIVE RESISTANCE. 


didi" FOR FISH BOLTS, ROLLING STOCK, 
AND GENERAL PURPOSES. 


GROVER & Co., LIMITED, WHARF-ROAD, LONDON, N. 


WILLIAM JESSOP & SONS, Line, 


BRIGHTSIDE WORKS, SHEFFIELD. 


TOOL STEEL. FINEST SELF-HARDENING STEEL. 
FORGED AXLES AND LOCO: CRANES. 
LAGGING SHEETS. PLANISHED SHAFTING BARS. 


LOCO: CASTINGS, WHEEL CENTRES & HORN-BLOCKS. 


DARLINGTON FORGE Co. 1. 


DARLINGTON. 


STEEL CASTINGS UP TO 
| БО тонз. 


D. 
J A 
- LJ 
ci LT d 
ЗАХ y З 


CRANK SHAFTS, 
CROSS HEADS, PISTONS, 
AND CONNECTING RODS, « 

C STRAPS, SHEAVES, & RODS. 


FE 


ECCENTRI 


WHEEL CENTRES. BOGIE & WAGGON. WHEELS, 
AXLE BOXES, CROSSINGS, BUFFER CASES, S. &e. 


ALL STEEL BY SIEMEN'S OPEN HEARTH & CRUCIBLE PROCESSES. 


SEPT. 24, 1898.] 


TENDER FOR LETTERS PATENT. 


HERBERT HADDAN and CO., Patent Agents, of 18 


Buckingham-street, Strand, W.C., London, have been instructed 
by Herr Julius Emden, of Hamburg, the Inventor and 
Patentee of British Letters Patent No. 2, 2,035, of 25th 


September, 1897, for “A new or improved Safety Device for 


use in Railroad Trains,” invite offers to PURCHASE said 


PATENT by Tender to be made Н. Н. and Co., in writing on or 


before Tuesday, lst November next, at above address. The 
French Patent for the same Invention may also be tendered for 
separately or jointly with the British Patent. A Model on view. 
Full particulars on inquiry. 


METROPOLITAN RAILWAY CARRIAGE AND 
WAGON COMPANY, Limited. 
SALTLEY WORKS. BIRMINGHAM. 
Successors to Messrs. Joseph Wright and Sons. 
Maworyacrurgrs of RAILWAY CARRIAGES, TRAMWAY CARS 
WAGONS, and RAILWAY IRONWORK of every description. Бап 
way Carriages and Wagons built for cash, or upon deferred payments 
extending over a period of from three to ten years. A largenumber of 
Coal, Ironstone, Ballast, and other wagons to be let on hire. 
Manufactory and Chief Offices—Saltley Works, Birmingham. 
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WEST AUSTRALIAN HARDWOODS. 


KARRI 
& JARRAH 


SLEEPERS, STAIR TREADS, BRIDGES, PILES, 
PLATFORMS, CHAIR KEYS. 
REGISTERED TRADE MARKS :— 


Full Particulars and Prices on application to— 


MILLARS’ KARRI & JARRAH FORESTS, LIM. 


72, BISHOPSGATE-STREET WITHIN, LONDON, E.C. 


Cable advice from Company’s Mills gives the output of Karri and Jarrah for the 
months ending June 30, 1898, as 33,3711 . or 20,022,600 feet super. 


Telegraphhic Address—'' Jarrah, London." Telephone—290, London Wall. 


JOHN SPENCER 


NEWBURN STEEL WORKS, 


OFFICES. 
NEWCASTLE-ON-TYNE, 
27, Wasi z4t0-road. 


CAST STEEL ~~) 


LOCOMOTIVE A\ Эм 
WHEEL CENTRES, . „ = 
WHEELS. T7, * Na 
STEEL CASTINGS 47 1 
" 10 40 TONS. e 
A 


Loco Crank Shafts, Wheel 
Centres, Bogie and Wagon Wheels 
Horn Blocks, Axle Boxes, 3 
Crossheada, Pistons, Motion Platas, 
Dredger Buckets, aad Links, Hydraulic 


AND SONS, LIM., 
NEWCASTLE-ON-TYNE. 


LONDON. 
CANITON-STREET-BUILDINGS 
130, Cannon-street. 


14 8 
“oN A FORGINGS. 
« ) Loco. and other 
/ Crank Shafts, Piston and 
Connecting Rods, Coupling 


Rods, Eccentric Sheaves, 
Straps, and Rods. 


BEST CAST STEEL FILES 


Special Guaranteed Tool Steel. 
Spring", Laminated, Volute. Conical, &o. 


» &o. &o. 
С | 
т А E c 
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i5 b 
=ч 


— — 
- —— 


-—— * — 
“== - > т 
= 
= 


— ũ PPP —U[— E ̃ x n x n v "ww * Y" v v" t * vvv p —— АЕ — Ж, 


"DUDBRIDGE". 
GAS ENGINES. 
M HUMPIDGE, HOLBOROW.& CO. | 


London Office: 130, Cannon Street, Е.С. 


v? * Vv v v vv v vv eee 


їп all Sizes from 1/4 to 65 Н.Р. 


LIMITED, * E 


STROUD.“ aros. 
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ANCASHIRE and YORKSHIRE 
RAILWAY. 


CONTRACTS FOR STORES. 


The Directors are prepared t tor receive TENDERS for 
the supply of the рл y'8 ordinary теп reme 
of the following ARTIC ES during the twelve months 

ending 31st October, 1899 :— 


No. то. 

1 Brake Blocks. P 20 Iron Castings (Hydrau- 
2 Candles. lic Pipes). 

3 Canvas. 21 Iron Castings (Water 
4 Carpeting апа Rugs. Pipes). 

22 Iron Hinges. 


5 Cement. 
6 Cloth (Runting). 23 Ironmongery. 


(Cord, Moleskin, epee sere Trim- 


Ne mings, &c 
5 Coach Fittings. 25 Soap. 
» Trimmings 96 Sponge Cloths, 
10 Coke loa Foundry). 27 Steel and Files, 
as 


11 „ 28 Rundry Tools. 
12 Copper 39 Timber (English or 
13 Gooner Tubing. Welsh). 
14 Creosote. 30 Transfers. 
15 Drysaltery. 31 Tubes, Copper, for 
16 Fire Bricks and Clay. Boilers. 
17 Fire 32 Wicking. 
18 Glnes ( Plate and Sheet). Way Materials. 
19 Indiarubber. 83 Fence Rails (Larch). 
34 Spikes. 


Farther particulars and Forms of Tender may be 
obtained on application at the Stores Department, 
Osborne-street, Manchester, where parties are requested 
to call and examine the samples before tendering. The 
Sample-room will be open for this purpose from the 
26th September to the 8th October, inclusive, between 
10.0 a.m and 4.0. p.m. * Saturday, 10.0 a.m. to 12.0 
noon. Contractors cannot be allowed to tender to 
their own patterns, nor can the Company's patterns be 
gent away for inspection, all being sealed and exhibited 
at Osborne.street. 

Tenders. properly eudorsed and addressed to the 
Directors, must be lodged with the Secretary not later 
than Ten o'clock on the morning of Monday, the 10th 
day of October next; any received after that date 
will not be considered. 

Separate Forms of Tender will be provided for each 
Contract: parties applying are therefote requested to 
state the particular Contract for which they propose 
to submit Tenders. 

The Directors do not bind themselves to accept the 


lowest ot any Tender. 
C. W. BAYLEY ке: 
Hunt's Bank, Manchester, 23rd September, 1898 


NOES BRITISH and MERCANTILE 

INSURANCE COMPANY. 

INCORPORATED RY ROYAL CHARTER AND 
ACT8 OF PARLIAMENT. 


FIRE DEPARTMENT. 


Policies falling due at MICHAELMAS should be 
renewed within 15 days from the 29th inst. 
Receipts may be had at the various Agencies and 
Branches and ut the Head Office. 
London: 61, Threadneedle-street, Е.С. 
West-end Office: 8, Waterloo-place, S. W. 
Sept., 1898. 


(SEPT. 24, 1898. 


UENOS AYRES and ROSARIO 
RAILWAY COMPANY, Limited. 


Notice is hereby given, that the TRANSFER 
BOOKS of the Preference and Sunchales Shares and 
Ordinary Stock of this Company will be CLOSED from 
the 19th instant to Ist proximo, both days inclusive, 
for the purpose of the руш of the Interim Divi- 
denda for the Half-year ended 30th June, 1898, warrants 
for which will be posted on the 10th proximo. 

Dated the 15th day of September, 1898. 

By order, 
Ј. В. DAVISON, Managing Director 
and Secretary. 


34, Coleman.street, London, Е.С. 


DROP US A LINE 


and we will mail you our latest 
list of our famous 


BEESTON CYCLES. 


Ride one of these colebrated Machines 
and your troubles will cease. 
No other makes approach them for elegance, 


rigidity, and ease of running. 
The Beeston Cycle Co., Ld., 
COVENTRY. 
QYMUNITHHEAZTTTITHHTHHETETETEEEREEU ECSU SCTECESES ECORI ON FEE FEETHTS 


MAsoN'S PATENT TOWER BRIDGE. = 
NWEARABLE, — 
NON- -SLIPPING 


Non-Slipping Sideway = 
Entrance Covers, 
Hydrant, Manhole, 
Inspection, and other 
Covers, 

Coal Plates, &c. 


= ow 
Contractors to 
H.M. War Office and 


STAIR TREADS. х 


THE SAFETY TREAD SYNDICATE, LTD., 
15, Barbican, Landon, Е.С. 
ТТНТ 


EIL 
— nuni 


REAT WESTERN RAILWAY. 


he Directors of this Compan рег, 0 
receive TEN DERS for the CONSTRUCTI of & 
GOODS SHED at Swansea. 

Plans and 5 0 may be seen, and Forms of 
Tender and Bills uantities obtained, at the Office 
of the Engineer at neath Station, between the hours 
of 10.0 a.m. and 4.0 | 

Tenders. add ^to the undersigned, and marked 
outside Tender for Goods Shed at wansea,” will be 
received on or before Tuesday, the th proximo. `> > 

The Directors do not bind themselves to accept the 


lowest or any Tender. 
8. K. MILLS, Secretary. 
Paddington Station, London, 19th September, 1898. 


ECIFE and SAO FRANCISCO : 


PE RNAMBUCO RAILWAY COMPANY, 
Limited. 


NOTICE ія hereby given, that the EIGHTY-SIXTH 
HALF-YEARLY ORDINARY GENEBAL MBETING 
of the Recife and Sao Francisco Pernambuco Railway 
Company, Limited, will be held at the City Terminus 
Hotel, non-street, London, E.C., on TUESDAY, 
the 18th пасо of October пое at 1o'clock p.m. precisely, | 
to receive rts of the Directors and Auditors 
respectively, to Declare a Dividend, and for other 
general business. 

The Transfer Books of the Company will be Closed 
from the 3rd to the 18th October next, both days 
inclusive. 

By order of N. M; WALTER, в 

15, Old Jewry-chambers, London, B.O., 

15th September, 1898. 


AHIA and. SAN FRANCISCO 
RAILWAY COMPANY, Limited. 


GENERAL UNDERTAKING AND TIMBO 
BRANCH UNDERTAKING. . 


NoTIcE is dn given, that an ORDINARY 
GENERAL MEETING of this Company will be held 
at Winchester House, Old Broad.street, London, on 
FRIDAY, 7th October, 1893, at 12 Noon precisely, for 
the purpose of receiving a Repo rt from the Board of 
Directors, the Declaration of a 4 Dividend in respect 
both of the General Undertaking and of the Timbo 
тареп . and for the general business of 

e Compan 

Notice is : is А hereby given, that the Transfer Books 
of the General Undertaking and of the Timbo Branch 
Undertaking will be closed from the 19th September 
to the 7th October, 1898, both days inclusive. 


By order onthe the 26 Poar: EM. 
No. 38, New Broad.street, London, 
sth September, 1898. 


UNIFORM CLOTHING. 


JAMES SMITH AND C0., 
DREWRY-LANE WORKS 


D E R B Y. 


BLAENAVON COLD BLAST PIG IRON 


(MADE WITH THE CELEBRATED BLAENAVON 


No.1 Foundry.—A Dark, Grey, Soft Iron, used for Castings, where toughness 
and strength are required, such as Toothed W heels for cultural, Cotton 
т na hinery; also by various Governments, for Guns and other 
superior wor 


No.3 Foundry: A more Open Quality, used for similar purposes, and largely by 
nail makers. 
No. 8 Fonn .*—An Open Grain, Harder Iron; used for both Foundry and 


Forge; it asa high transverse strength in Castin , but not во tough as the 
No. 1 and No. 2; gives a strong fibre in wrought ron. 
Wo. 4 gror Forge. An Open, Soft Iron; great strength ; suitable for 
ening and tempering harder qualities; it is a very superior Forge Iron, 
No. 5 Common Forge.*—A Harder, Finer Grain, very Strong Iron: suitable 
for Hea паспе , such as Shafts, Large Wheels, and also for Steam and 
Blowin g Cylinders, d uides, Slides, &c., as well as for Forge purposes in Cable 
Bolts, Boiler Plate, and BB. Merchant Bars, 
No. 6 Stron Forge. eLA still harder and Closer quality used for Mill Rolls 
and for bringing up the strength of weaker Forge Irons, 


CHARCOAL COAL). 


MOTTLED.— Used for Chilled Rolls in tempering; and for other similar purpose: 


* These qualities havea high tensile strength in wrought iron, and are used for 
bringing up weaker iron to stand the Government testa, 


Extract from Report made by the Officers of H.M. Government te 
the Royal Arsenal on the strength of various descriptions of Iron, showing the 


average of a number of Specimens pre and tested from fifty-seven sam and 
also from five samples of Blaenavon Iron.—Parliamentery Paper No. 4971, Session 
Bpecific Tensile ree 
Gravity. Btrength. Strength | Crushing. 
Average of 57 samp! е |850 Specimens 850 вре mens. 546 нрес шова 373 Speci ment 
шр Blaenavon 7.1 23,25 7,102 91,061 
Ave b samples es Specimens os Specimens 46 Specimens. Specimens. 
of 9 only ' 168,381 


Prices and any further information as to quality suitable for special purposes may be obtained from 


THE BLAENAVON COMPANY LIMITED, 


66, CANNON-STREET, LONDON. E.C. 


THOMAS CHATWIN, 


GREAT TINDAL STREET, 
BIRMINGHAM, 


MANUFACTURER OF 


STOCKS DIES, & TAPS, SCREWING MACHINES, RIMERS, STANDARD CYLINDRICAL GAUGES 
TWIST DRILLS MiLLING CUTTERS RATCHET BRACES AND GENERAL TOOLS. 


| Established in 1849. 
Received highest awards at Calcutta. Adelaide. Stockholm, and Melbourne VWxhibitions 
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Telephone Wo.:—1967 GERRARD. 
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The 


RAILWAYS—TRAMWAYS—DOCKS—CANALS—JOINT-STOCK COMPANIES. 


No. 8,169. f 
Vor. LXXIV.—No. 14€ 


Registered for transmision) SATURDAY, ОСТ 1, 1898. 


PRICE 6d. 


McKENZIE 
WORCES 


TER, B 
RAILWAY SIGNAL NUNGINEERS 
AND MANUPACTURERS8 OP ALL 


RAILWAY SIGNAL APPLIANCES. 
е Licensees for 
Sykes’ Patent Block 2 Electrica Interlocking 
Westinghouse —— Systems, 


OILS = TRAMWAY VON 
MACARTHUR & JACKSON, 


OIL EEFINEBS, 
Gk X A 8 GO "WW. 


ANCASTER RAILWAY CARBIAGE 
and WAGON COMPANY, Limited. 
Manufacturers of eres CARRIAGES and 
WAGONS, TRAMCARS, and WHEELS and AXLES 
06 25 tion; IRONWORK, FORGINGS, 


geom and Works— Lancaster, England. 
эң erage Victoria-atreet, Westm nster, S. W. 
„ре | cA 


1.8.8 COCON Lancaster; 
EARLE’S BEST 
PORTLAND CEMENT, 


MANUFACTURED BY 
GEO. 


& THOS. EARLE, 
М, 8, & з. Pier-street, HULL, 
ESTABLISHED 1811. 
Btorage Capacity 20,000 "Tons. 
Telegraphic Address: ‘‘Oement, Hull.“ 


HE ASHBURY RAILWAY 
CARRIAGE and IRON COMPANY, Limited. 
orks, Openshaw, Manchester. Manufacturers of 

RAILWAY CARRÍAGES, WAGONS, and TRAM- 
Y CARS; also Cars for Electric: a Light BE iei 
ee 


Ironwork, паидо во d Wagon W 
Mansell's Wood Centred W heels, Porai: Pressed 
Adler Iron Wheels, Iron Roofing dgework, Turn. 


Water Columns, Builders’ eur eli and Con- 


built for cash, or for deferred 
on Office: No. 7, Victoria-street, 


J. TWEEDY AND Со, 


CARLISLE. 
PATENT RAILWAY SIGNAL 
MANUF „ 


W 


PATENTEES. 
SIGNAL WORK IN ALL ITS BRANCHES. 


SMITH & COVENTRY, LIMITED, 


Gresley Iron Works, Ordsal-lane, 
MANCHESTER. : 


MODERN MACHINE TOOLS 
TWIST DRILLS. 


FOR RAILWAY CARRIAGE DOOBS. 


KAYES PATENT WEDGE LOCK, 
KAYES “PATENT SAFETY. CATCH. 


T раз ck. "Tho! e SAFETY tare 
getting out o 5 аса 


т апу МЕ ii 
prevents anyone 
purpose 3 y. 
dvantage to Passengers. Savi 
Joseph Kaye and Sons, Lim., Pens 


ок Wo Wor 
Leeds and 88, High Holborn, London, W.C ка, 


BIRMINGHAM. 
BRASS AND COPPER TUBES 
For Locomotive and Marine Boilers, 


Gas, Steam, and other purposes. 
SHEET BRASS, BRASS and COPPER WIRE 
BRASS SOLDER, INGOT BRASS, &c. 


ASBESTOS 
FIREPROOF PAINTS 


FOR ALL PURPOSES. 


ASBESTOS TRE PODE PAINT 
„ Lim. 
BIRMINGHAM. 


BROUGHTON COPPER C0. 
COPPER, BRASS, & 
BRONZE TUBES 


INGOTS, RODS, PLATES, SHEETS, &c. 


ELECTRO COPPERING. 


PHOSPHOR COPPER & BRONZE, BABBIT METAL 
COPPER ALLOYS, &c. 


MANCHESTER, 
pe MOLLER BEARINGS 
CO., Ltd 


SILVER MEDAL. BRUSSELS, 1897 


PRINCIPAL ADVANTAGES OF THE 
COMPANY S PATENT. 


Great Reduction of Starting Effort. 
Decreased Revolving Effort. 
Economy in Lubrication. 
` Decreased Tractive Effort. 


Reduction in Coal Consumption. 
FOR USE ON RAILWAY ROLLING 
TRAMCARS, OMNIBUSES, and other Vehicles, 

SHAPTING IN Р &c. 


ACTORIES, &c 


Full Particulars, and Descriptive Pamphlet on 


THOS. W. HOW, бесу. 


1, DELAHAY.B WESTMIN STER, 
NGN. S. W 


AILWAY 879 and SAFETY 


YSTEMS, 
Ev uisite supplied and fixed to meet the require- 
Vide men вр the Board of Trade. Ros 
“Кашы, ТЫ (iron 5 Nox) Improved Lever Locking 
Tel аар ock Instrum ents Modal’ 8 
Interlock ocking.- ing Gold M 


„HOLLAND, | BIRMINGHAM BATTERY*METAL 00у | JOHN WILKES, SONS & MAPPLEBECK 


BRASS & COPPER TUBES 


For Loo Ie and Marine Bola 
Surface Condensers, &о 


ABBERLEY-STREET DEPARTMENT 
BIRMINGHAM. 


TOOL "STEEL 


SAMUEL OSBORN а Co. 
. SHE FFIELD. | 
Sole Makers of MAIOR RIG REALS an 


= TUBES = 


POINT-RODS, &c. 


JOSEPH AIRD, 


GREAT BRIDGE, STAFFORDSHIRE 


VARNISHES. CT 


COLOURS. 
SPECIALLY FOR RAILWAY CARBIAGE BUILDERS, 


DOCKER BROS., 


BIRMINGHAM AND LONDON. 


UNIFORM CLOTHING. 


JAMES SMITH AND C0., 
DREWRY-LANE WORKS 


D E R B Y. 


THE MIDLAND RY. CARRIAGE AND 
WAGON COMPANY, yer 
Manufacturers of RAILWAY OARRIAGES, TRAM- 
CABS, WAGONS, and RAILWAY IRONWORK ot every 
description. Wagons built for Def Payment, 
or Hire. H. JACKSON, Secretary. 

Chief Offices—Midland Works, Birmingham. 

Branch Works—Abbey Works, Shrewsbary. 

London Offices—Suffolk House, Laurence Pountney-hill 


we, BEMERY WHEELS 


Prices on application. 
MITCHELL'S EMERY WHEEL 00, 
MILL-STREET, 
BRADFORD, MANCHESTER. 


THE RAILWAY SIGNAL CO., LTD., 


FALAR) 1 b. oo 
NUPACTUR 
RAILWAY SIGN AL CABINS, INTER- 
LOCKING LEVER F 
AND SIGNAL МСАК OF МЕКУ DESCRIPTION 
Sole Licensees and Makers of Webb and Thomp воп’ B 
Patent Electrical Train Staff I ts. 
Manaaine D.zECTOR—GEOHUE EDWARDS 
Formerly Chief of the signa: vepartment, L.& N.W R. 
Gold ur Liverpool, Guld Medal, 2 за » 
1 
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GOLD MEDAL, Inventions Exhibition, 1885. 


| MATHEMATICAL INSTRUMENT 
| Manufacturer to H.M.'s Government, Council of India, 
[Science and Art Department, Admiralty, &c. Mathe- 
{ matical, ( rawiug, and Surveying Instruments of every 
description, of the highest quality and finish, at the most 
moderate prices. Price List,post-free. Engine Divider to 
Bthetrade. Address—Gt, Turnstile, Holborn, London, W.C. 

eS SU ON жах ам STE ъё TS Ал. & 2 ee 


PATENT VICTORIA STONE. 


ESTABLISHED 1868, 


As used by the Great Eastern, Great 
Western, North London, and other 
Railway Companies 
FOR 


PLATFORM COPING & PAVING. 


‘ALL KINDS OF ARCHITEC- 
TURAL WORK 


To Match Portland and Red and Yellow Mansfleld 
Stones, and other pleasing Colours, 


THE PATENT 
VICTORIA STONE 


COMPANY LIMITED. 
OFFICES: 

10, 11, 12, and 13, HAMILTON HOUSE 

, BISHOPSGATE- ST. WI''HOUT, E.C. 
(Telephone, 2.266 Avenue.) 

( Stratford Market Station, Great Eastern 

i Works: Railway. 

› Groby Quarries, near Leicester, 

Branch Offices: 43, York-street, Manchester; and 

( акен Рон ш, тереё. 


 VARNISH, JAPAN, COLOUR, and 
PAINT MANUFACTUREBS. 


Picture Ralls. off 


zm 25 T я * z | 
; Vie cibis wire Са s 


LC SON ШААБАН 


SHEAF WORKS, SHEFFIELD, 


LONDON : 90, Cannon Street, City. 
BOSTON, U.S. : 40, Kilby St, 


Broad Street, 
Bloomabury, 
London, W. O. 


COVERS & CASINGS 


BOARDS S FOR SWITCHES, 
IN STOCK Ax MADE TO ANY 


MULATOR CASES AND 
ACCU MTERY 50 BOXES 
MADE TO ORDER. 


BEMROSE'S "PERFECTION" 


SENSITIZED PAPERS. 5 Varieties. 


UNSURPASSED RESULTS!! 


Larest-Brown Paocess-Prooverion.| J. F. & G. HARRIS 


BEMROSE & SONS, LTP Timber Merchants nd. Morlding Manufacturers. 
IRONGATE, 23, OLD BAILEY OFFICES, (58, Wilson-street, Finsbury, E.C. 3 
d YARDS, & { 49, Orange-street, Gravel. Southwark, S.R. (LONDON. 
DERBY. LONDON. MILIS-—Palmer'&road, G оа Bethnal-areen, N. 


b “DUDBRIDGE” 
Ж Y GAS ENGINES. 


In all Sizes from 1/4 to 65 H.P. 


, HUMPIDGE, HOLBOROW & g. 


MITED, : Bi 


STROUD, aros. 


London Office: 139, Cannon Street, E.C. 


Established over 20 years. T, O C O GREASE, 


йыр адаы, SPECIALLY PREPARED FOR RAILWAY USE. vy xe маши 
TT HIGH STANDARD OF LUBRICATION. Manchester 


SMITH AND FORREST 


MANCHESTER. Contracts made 


Ocr. 1, 1898.] 
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BROWN SAYLEY'S STEEL WORKS 


MANUFACTURERS OY LIMITED. 


STEEL TIRES, 
| AXLES AND JU FORGINGS, 
RAILWAY SPRINGS F ALL KINDS. 
SPECIAL GU SPRING STEEL, 
Railway Locomotive, Carriage, and Wagon, and also for Road Van, Dray, 
and Lurry, &c., Springs, 

PLANISHED STEEL BARS FOR SHAFTING, 
III. SHOVEL AND PLOUGH PLATES, STEEL SHEETS, 
Plating and Screen Bars, &c., 
Rounds (ар to 6" dia.) and Roller Bars, 

Light Rails for Pit, Colliery, and Quarry Work, Tramways, &o. &o., 
SHEFFIELD. 

LONDON OFFICE: 1,QUBEN VICTORLIA- STREET. В.С 


Cannock Chase Coal by Canal and Railway. 


"PRE COMPANY send Coal by Railway, in Trucks to all 
Stations, and load Canal Boats at their extensive Wharves on the Anglesey 


кыно Ше шшш Canal, adjoining the Colliery; and also at Hednesford 
ае 
OHN М. BROWN, 


WARWICK-CHAMBERS, CORPORATION-STREET, BIRMINGHAM. 
London Office: 6 and 10, Southampton-street, High Holborn, W.C. 


EDWARD WRIGHT s Со. 
LAW STATIONERS, 


PRINTERS, LITHOGRAPHERS, 
ENGRAVERS, 
ACCOUNT BOOK MANUFACTURERS. 


All work executed in best London style at 
moderate prices. 
Orders sent by post promptly attended to. 


EDWARD WRIGHT & CO., 
SENECA-ROAD, THORNTON HEATH, SURREY. 


VARNISHES. 
ROB". INGHAM CLARK & CO., Lro. 


Works—WEST HAM ABBEY, LONDON. E. 
CrTY OFFICES: 


6, ST. HELEN'S PLACE. LONDON, Е.С. 


AMES KENNEDY & 00., 
TIMBER MERCHANTS 


IMPORTERS, 
69, BUCHANAN STREET, 


GLASGOW. 


Liverpoel, 
Fert Wayne, &c., Sawn to sises in 
U.. A. America under our 


own supervision, and 
shipped direct to any 
port in the United King- 
dom. 
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| Meetings. . 


BOLIVAR RAILWAY. 


The third ordinary general meeting of the Bolivar Railway Company, 
Limited, was held on Tuesday, at Winchester-house, E. C.; Mr. Henry 
WILLIAM SMITHERS presiding. 

The CHAIRMAN, in moving the adoption of the report and accounts (an 
analysis of which has already appeared in THE RatLway TIMES), said— 
Gentlemen, you will notice that the accounts submitted are for twelve 
months, while those submitted to you at the last annual meeting were for 
a period of thirteen months—that is, the first thirteen months since the 
formation of the company. Your directors are extremely sorry not to be 
able to meet you to-day with a more favourable report; but the unfavour- 
able nature of it is due entirely to circumstances over which we have no 
control whatever. The causes are, mainly, the revolution which broke 
out in February and lasted till June, during which time our trains were 
stopped. It was somewhat perilous for passengers to travel; the con- 
signors held back their consignments to the coast, and business generally 
was at a standstill. The revolution was quelled in June, and General 
Hermandez, who was at the head of it, was taken prisoner. We hope 
now that, under General Andrade, and with the Finance Minister, Mr. 
Matos, we have a good Government in the country. You will see from 
the figures that the gross revenue was 54,629/., and that the working expenses, 
including the amount we pay to the Barquisimeto Company ; for the rental 
of its line and rolling stock, were 48,500/., leaving a balance of net revenue 
of 6,1281. The charges against us amounted to 8,4417., so that there was a 
deficiency of revenue for the year of 2,313/. ; but, happily, we had brought 
forward a surplus from the previous year, so that our net balance to the 
good upon the two years is 1,7821. 48. 9d. There was a derease of the gross 
receipts as compared with the previous year of 13,177/., of which 
decrease a little more than half belonged to our own Bolivar line, and 
little less than half was upon the Barquisimeto. The decrease was 
almost all in traffic carried to their interior—that is, up traffic; for out 
of the total decrease of 18,176/. over 12,000/. was decrease in the up 
traffic. We have taken out the main items constituting that decrease, 
and we find that in machinery, ironmongery, drapery, cloth goods, and 
agricultural implemente we carried up 987 tons less, of provisions 400 tons 
less, and of flour 275 tons less, Our business has been also to some 
extent interferred with by an outbreak of smallpox, which began at the 
end of March and which still continues. That, however, really has not 
affected our business quite so much as it has that of some other 
lines, the main difficulty we have experienced being that of 
unloading at Puerto Cabello, to which port most of our goods 
are consigned. Of course this decrease in the up traffio signifies 
that the country bad less purchasing power, and that was to be 
attributed to the stagnation and upset generally of the revolution, and 
also to some extent to the fact that merchants realised so much less money 
for their coffee than they did before. The price of coffee has within the 
last few years fallen very considerably. In August, 1897, it was 2l. per 
bag, whereas in 1898 it was 11. 78., and if we go back further still we 
find that in 1891 the price was as high as 31. 8s. 2d. per bag; so that, 
naturally, people in the interior realised less money, and consequently 
had less spending power. "There has been some increase in the passenger 
traffic, but that has arisen entirely from the carriage of troops for the 
Government, mainly iu quelling the late revolution. We have made 
some reduction in our rates upon certain articles in the hope of stimu- 
lating trade in some of the goods, and we have found so far that it has had: 
some effect in this direction. It is almost too early to speak of the 
prospects for the current year, but the returus for July and August are 
more hopeful, and lend us to expect that we shall do consider- 
ably better this year than we did last. There has been a 
decrease in the expenditure of 4,215/., and the greater part 
of this is due to the fact that we have run less steamers 
and launches. The other decreases are distributed over various depart- 
ments. The traffic charges on our own line have been about 7007. less 
than they were in the previous year. Conrequent upon the carriage of 
troops we havea considerable claim upon the Government—about 6,598/.— 
of which sum 1,500/. will be due to the Barquisimeto Company when we 
collect it. The Government promises to pay in weekly instalments, but 
I am sorry to say its treasury is not full; it is very nearly empty, and we 
can only keep pressing for it. Our line, we are glad to вау, is now com 
pletely ballasted with slag, and we have just recently completed the last 
bit of the road, which is now considered to be ina very good condition. 
Mr. John McMillan, who bas been our general manager for some time, has 
resigned, wishing to retire from active business The board had thrown 
upon it the duty of finding a competent successor, and after full conside- 
ration we chose Mr. A. D. Thomas, who sailed for Venezuela on August 
24th last. We have given him full instructions, and hope his manage- 
ment will be successful and economical. We have given notice to the 
Barquisimeto Company to terminate the working agreement because 
we find, with the very small traffic of the past year, we actually made a 
loes under it. We do not propose to take any actiou unfriendly to the 
the Barquisimeto Company, and we hope we shall succeed in renewing 
the arrangement upon some fair terms. As to the Aroa Mines, we are 
not in a position to say anything to-day, Mr. Keswick, the cheirman of 
the company, who is present, thinking it too eirly to speak. We can only 
say we hope the shaft they are sinking will be successful, which will mean 
very considerable traffic to this company. The resulta, poor as they are 
in the account before you, amply justify the very conservative basis upon 
which this company was formed when we took the property over in 
satisfaction of the debenture debt of the old company. You will under- 
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stand, I hope, that your directors cannot control ciroumstances; all we 
oan do is to continue to do our best, and hope that time will yield better 
results. We have good reason to believe that we have seen the worst. 


Mr. W. Keswick seconded the motion, which was carried unani- 
mously. 


LYNTON AND BARNSTAPLE RAILWAY. 


The half-yearly general meeting was held at Lynton, on Monday; Mr. 
Е. B. JEUNE presiding. 

The accounts for the half-year ending June 30th, 1898, showed a gross 
revenue from May 16th to date of 992/., an expenditure of 596/., and & 
net revenue of 396/. Number of passengers carried, 9,540; length of 
line open, 19 miles. On capital account the expenditure had been 
104,482/. (including 14,501/. during the half-year), and the receipts 
109,766/.—viz., ordinary shares, 82,766/. ; debentures, 27,0001. The report 
stated :—'' The board are glad to be able to announce that the entire rail- 
way was opened for general traflic from Barnstaple to Lynton on May 
16th last, and the accompanying account of the traffic receipts and 
expenditure represents the period between that date and June 30th. The 
Board of Trade have duly granted the neces certificate of completion, 
though there are necessarily many details incident to a new railway still 
in course of completiou. The board have every reason to be satisfied 
with the prospects of the company, but it is impossible at present to lay 
before the shareholders any adequate detail on which to form reliable 
calculations. From January Ist last the payment of interest out of 
capital has ceased, and the shareholders since that date have, of course, to 
rely in the future on the income arising from traffio receipts. The board 
regret to announce that they have felt it their duty to claim compensation 
from the contractor for the delay in completion of the railway, and to 
resist certain extravagant claims made by him against the company. 
These questions are, however, now the subject of arbitration under the 
terms of the contract. The board, with others, presented a petition, and 
appeared by counsel against the Minehead and Lynmouth Light Rail- 
way scheme, and the same has been rejected by the Light Railway Com- 
missioners.” 

Mr. C. E. R. CHANTER, solicitor for the company, said they had every 
reason to be gratified with the present position. They had expended 
104,4822. on the line. Colonel Yorke, on behalf of the Board of Trade, 
had now given them their full certificate, and had stated that the line was 
well and soundly constructed, in fact, was one of the best he had inspected. 
The accounte presented included the receipts from May 16th to June 
30th, 992/., which, minus working expenses, left 3967. profit. That period 
was not sufficient to form a just estimate of the commercial value of the 
line. July, August, and September, the best months of the season, were, 
of course, not included. Only at the end of the finanoial year could a just 
estimate be formed, but, taking into account the reoeipts of the раз“ three 
months, which quite justified their anticipations, he had every confidence 
in the future of the line. He was quite satisfied with the shares he 
himself held, and should, under certain conditions, be only too willing to 
greatly increase his holding. He moved that the accounts be adopted. 


Mr. J. Скоок seconded the motion, which was agreed to. 


In reply to questions it was stated that the speed had been curtailed to 
16 miles per hour by Colonel Yorke for the firat six months, and then to 
20 miles per hour. Compensation would be claimed from the contractor 
as (he line was not finished in the time specified by the contract. Any 
extras, such as bridges, &c., would be paid for acoording tothe schedule of 
prices agreed on. 


PLYMOUTH DEVONPORT AND SOUTH WESTERN 
JUNCTION RAILWAY. 


The half-vearly general meeting was held at Devonport; the Earl of 
MovNT Ероссмве presiding. 

The CHAIRMAN, in moving the adoption of the report and accounts, 
said of course their dividends had not gone up by leaps and 
bounds, but the increase hud been gradual and continuous, and that year 
they were able to declare the largest dividend paid in the first half of any 
year, and this was all the more satisfactory when they considered that it 
was the half-year in which the dividends in most other companies 
had been either stationary or reduced. He believed the sound agreement 
entered into with the South Western Company had much to do with 
this highly satisfactory result. The local traffic continued to make satis- 
factory progress, and it did not appear that the opening of the Tamerton 
Station had in any way decreased the earnings of any other stations. 
While the passenger receipts for the first half-year for that station were 
satisfactory, there wasa falling off in the goods traffico; but this was 
acoounted for by the fact that in the corresponding half of last year a lot 
of material was carried over the line to complete the Bude Railway. 
That had ceased now, and, therefore, they bad not that item of receipts in 
their accounts for this half-year. Then, again, the agricultural season had 
been better than usual, and a proportionately smaller amount of food 
stuffs bad been carried from place to place. With regard to the pro- 
ceedings instituted in the Railway Commissioners’ Court in order to 
obtain throuzh rates and fares between Waterloo and some of the principal 
stations in Cornwall, bis lordship reminded them that that action had 
not been taken by the directors without earnest consideration and with 
the distinct hope that it might result for the benefit of the public and the 
company. He expressed reyret that the directors had found it impossible 
to carry ont the proposed Calstock branch. The coaching traffic had been 
entirely entisfuctory and, taking the whole into consideration, he trusted 
that the shareholders would feel with him that the report wus satisfactory. 


mon Sr. Levan seconded the motion, which was adopted unani. 
mouely. 

Dr. G. RoLsTON asked whether they had abandoned the idea of con- 
structing the line from Bere Alston to Calstock because of the expense. 

The CHAIRMAN replied that the directors could not undertake to do it, 
and the South Western Company would not. Something might be done 
at a future date under the Light Railways Act. The very steep gradients 
were the great difficulty they had to contend with. Of course, had the 
South Western Railway Company been willing to advance the money 
they (the Junction Railway Company) would have done the work. 

Dr. RorsToN thought instead of giving up the scheme altogether they 
might seek to cross the river at some lower level, and thus avoid the 
gradients to a certain extent. 

The CHAIRMAN replied that before that could be done they would have 
to дач new Act of Parliament, the period of time granted them having 
expired. 

The CHAIRMAN then moved that a dividend at the rate of 12 per cent. 
per annum on the ordinary shares of the company respectively be 
declared. 

Dr. RorsToN seconded the motion, which was carried unanimously. 


OTTOMAN RAILWAY (SMYRNA TO AIDIN). 


The half-yearly general meeting was held on Tuesday, at Winchester- 
house, E.C.; the Right Hon. Lord RaTHMORE presiding. 

The CHAIRMAN, in moving the adoption of the report and accounts 
(an analysis of which has already appeared in THE RAILWAY TIMES),said— 
If, in reviewing the history of the six months with which we have now to 
deal, we could consider the management and condition of our railway apart 
from the question of our earnings, there would be little in this report and 
statement of accounts to which I need call your especial attention. For 
the traffic was conducted during that period without any serious mishap 
of any kind. One passenger and two of the company’s labourers unfortu- 
nately lost their lives, in each case in consequence of their jumping from 
the train, but no responsibility for these isolated accidents was due to the 
company or its servants. There was also the derailment of an engine and 
some wagons on the Chivril branch; not producing, however, serious 
damage to the rolling stock or to the road. ‘The whole of our railway has 
been maintained, as usual, in perfect order, while the strengthening of the 
viaduct over the pass near Ephesus (an undertaking the necessity for 
which I fully explained to you at our last meeting) was finished, and the 
new permanent bridge over the Meander was carried almost to the point 
of completion. In fact, the permanent way, bridges, stations, locomotives, 
and rolling stock have all been kept up in as sound and workable a condi- 
tion as could have been desired—in a condition which would, I believe, 
compare on favourable terms with that of any corresponding enterprise in 
England. Neither is there anything very exceptional in the statement of 
expenditure which we have laid before you. You may have observed in 
that statement (comparing our expenditure for the last half-year with 
that of the corresponding period of 1897), that though less mileage has 
been run, the cost of coal is 500/. higher. That was in consequence of 
the lamentable coal strike in South Wales, which compelled us to pay а 
greater price for fuel of an inferior quality to that which we ordinarily 
use. But, on the whole, the expenditure is 4,900/. less than it was last 
year, and the saving, as you will observe, is spread pretty well over all 
the headings. In fact, you may depend upon it that Mr. Purser has 
exercised all possible care and caution, and that every effort has been 
made to keep the outgoings down to the lowest limits which 
are consistent with maintainiog the railway in proper order, and with 
efliciency and safety in working the business of the line. But 
when we come to consider the receipts for the six months with which 
we are now dealing, 1 know that this statement of accounts must have 
been studied by you, as I need not tell you it has been by us, with feelings 
of grave disappointment. For, gentlemen, we have all been made un- 
pleasantly aware that it is one thing that we should have a railway with 
the construction and equipment of which no fault can reasonably be found, 
and that our railway should be managed with all the skill and economy 
which the great ability and experience of Mr. Purser and his excellent 
staff secures for us. It is, in fact, one thing to have a railway capable of 
carrying in the best way all the traffic that is brought or can be attracted 
to it. It is another thing that the desired traffic should be forthcoming. 
Gentlemen, you will remember that when we met here in the spring we 
were all congratulating ourselves on the result of the last year’s working, 
and on the remarkable improvement which had for some years been manifest 
in our earnings, for we had seen that, whereas no dividend had been paid 
on the ordinary stock tor the year 1894, 2 per cent. was paid for 1895, 
4 per cent. for 1896, and last spring we were able to declare a dividend 
of 6] per cent. for 1897. Those were certainly indications of steady 
progress. But even then I thought it my duty to remind you that, 
however encouraging our recent experiences might have been, still, 
taking one year with another, we must expect to meet with vicissitudes. 
I reminded you that there must he, as I said, ups and downs" in the 
fortunes of a railway, which depends, as ours does, mainly on the carriage 
of agricultural produce, and therefore to a great extent upon the chances 
of wind and weather, and other influences which affect the industry of the 
husbandmen in the districts which our line is intended to serve. And so I 
warned you, having regard especially to the falling off in our traffics for 
the first few months of this year, that we must expect “ sets back” in 
the growing prosperity which we had then, for some years, enjoyed. 
Gentlemen, I am sorry to say that my warning has been only too quickly 
and too completely justified, for it has now been found that the exceptionally 
severe weather of last wiuter, its snows and its froste, had worked even 
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more injury tham we feared they had when last we met. І am afraid it 
Das caused much distress, which we must all regret, to the people in those 
parts who are our friends and, in good times, our ready customers. Not 
only did the bad weather in the early spring make access to our line 
difficult for those who wished to bring us merchandise, but it also made 
many unwilling to part with their produce, in anticipation that the fruits 
of the coming harvests in that part of the country would be so poor that 
they would for the most part be required for the consumption of the inhabit- 
ants; so the result was that during the first six months we earned only 
412,6241., as compared with 136,241/.,in gross, and that our net profit 
amounted only to 47,617/., as against 66,301/.in the corresponding period of 
last year. Some part of that decrease was in ngers and animals, which 
wasenainly, I believe, owing to the difference between the amounts which we 
earned for the carriage of troops and their horses to the late war between 
"Turkey and Greece in the earlier period, and in the latter period for such 
of them as returned to our districts in Asia Minor. But the great bulk 
of the decrease was in our goods traffic, which consists, as you know, 
almost entirely of agricultural produce, and was due to the causes to 
which I have just now referred. And, gentlemen, turning from the 
past to the current half-year, I am sorry to say that our experiences have 
во far been most unsatisfactory. You have seen the large decreases in 
our traffic since the beginning of July, and, even after making allowances 
for the exceptional prosperity of the period of last year with which we 
have to compare them, we must all admit that the falling off of 
our receipts is depressing in the extreme. Mr. Purser sums up the 
present position so clearly in a letter which I received from him 
only last week that I cannot do better than read from it a few sen- 
tences. “There has been," he says, “a t and unexpected defi- 
ciency in nearly all the crops, and all through our own districts, not 
to speak of what our neighbours have and will have to sustain. 
1% is general throughout Asia Minor, with the exception, perhaps, 
of the corner of the country in the plain of Adana. We do not 
reckon on more than 40 per cent. of the crop of last year in cereals. 
Of figs, а phenomenal crop of only 20,000 loads at most. The valonia and 
olive crops still remain in doubt, but perhaps they will arrive at & small 
average.” He adds,“ What mineral traffic we have is good, and improves 
an variety of the ores.” Therefore, gentlemen, although we will, of course, 
cherish a hope as warmly as we can under such chilling circumstances, 
that the “drops” in our traffic returns may not continue for the last 
quarter with the same startling figures as we have lately witnessed, yet 
we must, I think, look the very disagreeable fact in the face, that we are 
passing through one of the worst twelve months for earnings that we 
have for a long time experienced. І do not believe that we need attribute 
these decreases which we have had to record, in any substantial measure, 
to the extensions of the Cassaba and Anatolian lines, and for this reason, 
that the merchandise which we have hitherto been carrying does not come, 
to any large extent, from those regions in which such competition could, 
under any circumstances, seriously affect us. Mr. Purser, writing on this 
point at the end of last month from Smyrna, says, “ If there had been no 
Anatolian and no Cassaba extension, I do not believe that we should at this 
juncture be earning more by 5 per cent., so much does the loss lay in 
our own districts.’ No, gentlemen, the fallings off of the current six 
months are due to the same causes—accidental and, let us hope, transient 
causes—as those which produced the bad returns of the first half of the 
year. We may even take some further solace from the fact that our 
friends the enemy are also suffering from the same evil influences as our- 
selves—I mean tho exceptional weather of last winter; and that owing to 
the superiority of our own districts, and the other advantages we possess, 
we are able to reap a much larger profit, even in this unfavourable season, 
from our mileage than they can from theirs. For,if you compare the last 
published accounts of the weekly traffics of the three companies, you will 
find that whereas we earned at the rate of 15/. 8s., the Cassaba earned but 
121. 6в., and the Anatolian, on ita Konia section, only 3/. 14s. per mile. 
These misfortunes of our neighbours can afford to any of us but a small 
and somewhat cynical relief in our adversity, but it is a more solid conso- 
lation to bear in mind that in Asia Minor the sequence of two very bad 
seasons is almost unprecedented ; that no part of our present disappoint- 
ment is due in the construction or condition of our railway; that no 
responsibility for it rests on the management of our business; and so we 
may hope that the coming winter may be more kindly for agriculture 
than the last one, which so suddenly checked our progress, remembering 
that should fortune again favour us, we are ready to take immediate and 
full advantage of the returning prosperity of the country. 


Mr. GEORGE HERRING seconded the resolution. 


Mr. La FoNTAINE thought there oould be no doubt that the depressed 
condition of the company's affairs was owing to the severe frost in the 
early part of the year and the drought in the early spring, which had 
caused a deficiency in nearly all the crops. This, however, was not the 
company's first experience of a year. They had had two previous 
unfortunate years. One was four years ago, and the other seven or eight 
yearssince. Аз they all knew, their line served an agricultural district, 
and they naturally expected bad seasons occasionally, at longer or shorter 
intervals. There was, therefore, no need to be despondent regarding the 
present unfortunate state of affairs. If the shareholders looked back for 
the.last nine or ten years they would find that the line had returned 
to them something like 3$ рег cent. in the shape of dividend, and this 
should give them hope and confidence in regard to the future. The 
company's prosperity was to & certain extent dependent on the seasons, 
but the results hitherto had been satisfactory, with the exception of one 
year, in which no dividend was paid. As the land under cultivation 
increased in ares, the company's undertaking was bound to be favourably 
affected. Asia Minor in the past had been the granary of Europe, it 


was a wonderfully fertile country, and there still remained large fertile 
tracts of territory to be cultivated. Therefore they had reason to hope 
that year by year the line would show increased profits. As a large 
shareholder, and as one having business relations with Smyrna, he had 
full confidence in the future of the railway. 

The CHAIRMAN thanked Mr. La Fontaine for his cheering remarks, 
which, he pointed out, confirmed the views which he had ventured to place 
before the meeting. 

The resolution was then put to the vote and carried unanimously. 


ROTHER VALLEY (LIGHT) RAILWAY. 


The second ordinary general meeting was held on Wednesday, at 
Cannon-stree Hotel, E.C.; Sir MyrEs FENTON presiding. 


The CHAIRMAN, in moving the adoption of the report and accounts, 
said—I have now to submit to you the statement of accounts 
for the half-year ended July 31st last. You will see that the first 
statement—namely, the statement of capital authorised and created— 
remains the same. Statement No. 2, giving the stock and share capital 
created, is also practically the same. As to the next statement—the 
receipts and expenditure on capital account—you will see the amount 
expended to January 31st is 27,517/. The sum expended since that time 
has been 7/., leaving practically the same amount as was spent in the pre- 
vious half-year. The expenditure arises in this way: we paid under the 
contract with the London and Scottish Contract Corporation a sum which 
covered the cost of the land, the cost of obtaining the Act, the cost of 
promotion, and the interest during construction, which, with other items, 
makes a total of 27,5171. Statement No. 5 gives the details of the capital 
expenditure for the half-year. The small amounts which have been paid 
have been general charges amounting to 36/., the auditors’ fees 211., 
and the interest on paid-up capital and on calls paid in advance 
(from date of receipt), 5064. Lou will see that that sum was 
to be paid by the contractors, and it is proposed that dividend 
warrants representing that amount shall be issued to the shareholders 
in the course of a few days. The further expenditure on capital 
account remains practically the same, as also does the expenditure 
on capital powers and other assets available. I was in hopes, when I had 
the pleasure of presiding at the last half-yearly meeting. that we should 
have made very great progress with regard to the purchase of the land, 
and that we should practically by this time have got possession of 
the whole of it; but I regret to say that we have met with so much oppo 
sition on the part of the landowners, who we expected rather to aid us 
than to frustrate our endeavours in making a railway through their 
property, thereby enhancing the value of their estates. We had such 
very large claims made for compensation that we had to refer them to an 
arbitrator, instead of being able to deal reasonably with these gentlemen. 
The consequence is that the purchase of the land has been considerably 
delayed. I may state that we are practically in possession of the land for 
one-half of the railway; but with regard to the other half we 
are still in treaty, and we hope, now that the arbitrators are 
fixed and the umpires appointed, that we shall be able to bring 
to an end these very unsatisfactory and exaggerated claims 
which have been made against us. Of course, the amount which is pay- 
able for the land is included in the 27,517“. paid to the London and 
Scottish Contract Corporation, and the corporation is naturally doing 
everything it can to conclude all these outstanding arrangements with the 
landowners for the purchase of their property. I will give you one or two 
instances of these exaggerated claims, without giving you the names of 
the persons referred to. The owners of some land, at present 6 miles 
from a station, and who will have a station constructed on their property 
which will enormously increase their estate, demanded a sum of 1,079/. for 
about 4 acres of land which was valued by our surveyor at about 200/. 
They were awarded 475l., as against their claim of 1,0797. Iu another 
case a landowner whose estate was 9 miles from a railwuy station, and who 
will now have a station within 2 mile—and in this case the route of the 
line was actually fixed by the owner himself, so that everything possible 
was done to meet his wishes—claimed 1,070/., and he was awarded 5206/. 
In this case 6 acres were taken. I give these as examples of the serious 
claims which have been made against us. As I said before, one would have 
thought that those gentlemen would have hailed the construction of this 
railway with the greatest pleasure, because when it is completed all their 
properties will be greatly enhanced in value, and they will have facilities 
of communication by railway which they do not now possess.  Howeve 
we must look these facts in the face, and deal with them in the best way 
we can under the circumstances. I am happy to say that the earthworks 
are actually in progress, and that а great part of the railway has been 
fenced out. The rails and sleepers are ordered and are on the way, and 
the plan of the rolling stock designed and in preparation, and we hope 
very soon that we shall have them in course of construction. With 
regard to the opening of the railway I do not like to prophesy ; but ycu 
may rely upon it that the directors and the Contract Corporation, who are 
most interested in getting the line opened early, will do everything that 
can be done to expedite its construction. The Contract Corporation is 
naturally very anxious to complete it as foon as possible, because 1% is 
liable to pay interest upon the capital until the railway is opened. I am 
happy to say that there are no works likely to create any engineering 
difficulties. The whole work is very simple and easy, and we have an 
excellent engineer in Mr. Stevens, who has constructed railways through 
countries of a similar character. 'The directors place great reliance upon 
him, and you may rest assured that we shall all do our best to complete 
the line and make it a success. 

Sir RoRR GorpwonTHY seconded the motion. 
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Mr. FosTER seid he had come from the neighbourhood where the 
railway was to run purposely to attend the meeting. It occurred to him 
and most of the principal residents in the neighbourhood that the line 
they were constructing was ending almost in a desert, where there were 
no inhabitants, and he urged the directors that it should be extended to 
Tenterden, or even to Ashford or Rye, or, at all events, some other place 
to connect the proposed railway with the South Eastern. The proposed 
line was of no use to commercial men ; but there was no doubt that com- 
mercial men would use it if it were connected with a main line. In his 
opinion, they would not get any return for their money unless they went 
toatown. Не therefore hoped the line would be extended to Ashford, 
or even to Rye. The whole of the country that the proposed line would 
traverse was fertile and productive, and he believed that a great deal of 
traffic in fruit and farm produce would be carried over the line if it were 
extended to a town. 

The CHAIRMAN, in reply, raid that he quite agreed with Mr. Foster 
that it would be very much better for the railway to run into the heart 
of Tenterden, but at present their capital powers would not admit of their 
doing во. There were many places of greater population than Tenterden 
that had no station within a mile and a half, and their station would be 
nearer to them. Не granted that it would be much better to go to 
Tenterden, but that would considerably increase their capital expenditure, 
and they must take the present enterprise as it stood. The line, as 
authorised by Parliament, only enabled them to go some distance from 
Tenterden ; but the directors felt that it would be extremely desirable if 
they could extend their operations to join tlie South Eastern at Roberts- 
bridge in order to get access to Hastings. At the present moment they 
had enough on their hands, but as they progressed, and saw their way to 
the completion of the existing undertaking, the directors would consider 
the matter. He might suy that the board had already been considering 
how they could properly extend the railway, and the proprietors might 
feel perfectly certain that when the proper time came the directors would 
lay before them a scheme which he hoped would be profitable, and which 
he was quite sure would greatly add to the value of their present under- 
taking. 

The resolution was put to the meeting and carried unanimously. 


METROPOLITAN DISTRICT RAILWAY. 


An extraordinary general meeting of the shareholders of this company 
was held on Thursday at the Westminster Palace Hotel for the purpose of 
authorising the exercise of the powers conferred by section 3 of the 
Whitechapel and Bow Railway Act, 1898, for the creation and issue of 
the capital authorised by the same Act, and to sanction and approve an 
agreement made between the Whitechapel and Bow Railway Company 
and the Metropolitan District Railway Company, and the London 
Tilbury and Southend Railway Company; Mr. J. S. Fonnrs presided. 


The CHAIRMAN stated that their meeting that day was important, but 
still it was really merely to ratify by a formal act what they had already 
committed themselves to in convection with the Whitechapel and Bow 
Railway. The intention was to connect the District Railway with the 
Tilbury Railway. The proposed line was of a nature which admitted of 
ita being constructed at u price relatively very low to that of other metro- 
politan railways. It was 2 miles 5 chains long, aud it could be made 
for ahout 40 per cent. of thc cost of their own City extensions to White- 
chupel and Aldgate. If those extensions had been made at anything like 
the price at which the projected line could be constructed they would 
have been a great adjunct to the proprietors’ dividends instead of being a 
drag on the company. In regard to the Whitechapel and Bow Railway, 
they were only liable for half the risk with the Tilbury Company, and 
they expected that the conipletion of the proposed line would greatly 
strengthen the District Company, both financially and politically in its 
relations with other companies. ‘The theory of the matter was that the 
new line would belong to au independent company, whereas the fact 
was that the Tilbury aud tho District companies would take 
it over as part of their two systems in order to get rid of 
the complications and disadvantages of allowing other persons really to 
spend their money. The District Company might subscribe for half of 
the debentures or debenture stock of the company not exceeding in the 
whole 220,000L, and they might guarantee or join with the Tilbury Com- 
pany in guaranteeing to pay a rate of interest not exceeding 4 per cent. 

r annum on any part of that stock. The authorised capital was 666,000/., 
and both the District and the Tilbury companies might provide half of 
that capital. What the shareholders would be asked to do that day would 
be to subscribe to half of the ordinary and half of the debenture capital. 
The position of the two conipauies was different. The Tilbury Company 
was relatively a rich company, and instead of there being a joint guarantee 
upon which the share capital was to he raised, the Tilbury Company 
thought it would be more in their interest to subscribe their half— 
330,000/.—in cash. The District Company were pursuing in this matter 


.the policy which they adopted in connection with their western 


extensions from Ealing to Harrow and beyond, by postponing for 
u time the burden, which, if it camo upon their backs immediately 
on the opening of the new railway, would probably be detri- 
mental to the interests of the company. They found people in that 
ense ready to take, with a guarantee, a very small proportion of interest 
for the first year, a larger proportion for the second year, and in the third 
and following years a permauent sum, and they stood the racket upon the 
ultimate profit оп the value of the stock of covering any deficiency in 
interest in the first and second years, The fact was that the District 
Company wanted, во to speak, a couple of years to enable them to develop 
the traffic sufficiently to meet the interest. What, therefore, they pro- 


posed to do was to raise—as their Act empowered them—their part of the 
subscription to the Whitechapel and Bow Company’s capital by the issue 
of a separate guaranteed stock with a perpetual dividend attached thereto. 
The interest on this stock they proposed should not exceed 2 per cent. per 
annum for the first year, or 3 per cent. per annum for the second year, 
while for the third and succeeding years the interest would not exceed 4 
per cent. This guaranteed stock they would offer to their proprietors first, 
as they believed that it would be a very good investment. ‘That was the 
substantial part of the first resolution which would be submitted to them. 
It was merely putting into operation the clauses of an Act of Parliament, 
which they had already agreed to, in order that the projected undertaking 
might be proceeded with. To come to another part of the business, they were 
to take the railway over bodily and work it. This meant that the District 
Company and the Tilbury Company between them must man, stock, and 
work the new line, and this involved an agreement—first, between the 
two companies and the owning company that they would do во, and then 
as between the District Company and the Tilbury Company with regard 
to the conditions on which they would do so. The arrangment was а very 
simple one as a rule. The working company took the whole of the receipts, 
out of which they paid the working expenses, and they manned and used 
the line as part of their own system, each company having equal rights 
over it. The proposed ruilway was likely to beof great public convenienoe, 
and it would probably quickly develop a new traftic on both the Tilbury 
and District companies’ systems. A separate resolution dealing with the 
preposed agreement would be submitted to them. It was dated the 12th 
inst., and was between the Whitechapel and Bow, the District, and the 
Tilbury companies. Another matter which he would have to bring before 
them was ina Bill of their own. It was a very important matter, and 
was daily assuming greater importance. He referred to the question of 
electric traction. During the last two months the weather had been 
extraordinarily fine and very hot, and the Welsh coal strike had prevented 
them from obtaining the best class of fuel. These circumstances together 
had combined to punish their traflic severely, as the tunnels had beem 
abnormally disagreeable of late. The object of electric traction was to 
get rid of all these disadvantages; and what was important and patent 
before had only been emphasised by the experience of the past two 
months. In fact, it looked very much as if the salvation of the District 
Company and of the Metropolitan Company, so far as the latter's metro- 
politan linea were concerned, depended on their substituting electricity 
for steam on their lines under London. This they bad the power to do, 
and the resolution which would be submitted to them on this subject 
was as follows :—“ That the company work the traflic on their existing 
ruilways, or any part thereof, by means of electrical power for such 
period or perioda, in such manner and generally, as the directors may 
from time to time think desirable." The directors had been subjected to 
some criticism in the press for having dealt with this question as a some- 
what exceptional one. Of course, one knew now a great deal about 
electrical railways and electrical traction, and the matter was very 
simple where the railways were constructed primarily for electric 
traction. That, however, was not the case with their line or with 
the Metropolitan Railway, and problems had to be considered which 
required careful deliberation. The directors therefore came to the con- 
clusion that before committing the two companies to the enormous 
expenditure which would be necessary they would consult two of the 
greatest authorities—Sir Wolfe Barrv, the eminent engineer, aud Mr. 
Preece, the electrician to the Post-otlice—as to how the problems which 
they would have to meet were to be dealt with. When they received a 
report from those gentlemen, and were satisfied that the expenditure 
could be entered upon with a reasonable probability of success, they 
thought it would be quite soon enough to come to the proprietors and 
ask them for the capital. They estimated that they themselves would 
have to expend 500,000/. in applying electric traction on their line from 
Earl's-court, while the Metropolitan Company would have to expend a 
great deal more, because they had a much longer line. 

Lord Gort seconded the motions, which were agreed to unanimously. 

The meeting was formally adjourned for a fortnight, to enable the 
Tilburv Company to have the agreement signed. 


HULL AND BARNSLEY RAILWAY. 


An extraordinary general meeting was held yesterday, at Winchester- 
house, for the purpose of authorising the creation and issue of 450,000/. 
additional capital. Mr. JOHN FisHER presided. 

The CHAIRMAN, in submitting the resolution, said the dock extension 
continued in progress, and would be ready before the proposed extension 
line could be completed; and he was satisfied that, when finished, the 
traffic would not only fully pay the interest on the capital expended, but 
also contribute considerably to the earnings of the main line. The con- 
version of the existing 4 per cent. preference stock would not entail any 
additional annual cost of the undertaking, and would enable them to issue 
the 31 per cent. stock as a first and new preference stock. The 4 per 
cent. stock was issued as a terminable stock, and, no doubt, the 
holders of it would avail themselves of the conversion and take 
up the amount they were entitled to, according to their holding, 
in the new stock. 'lhe new capital was required for additional works, 
new sidings, additional rolling stock, and other purposes, as it was pro- 
posed to provide accommodation for cattle similar to that available at 
Deptford and Birkenhead. The chairman pas-ed on to refer at length to 
a circular which had been issued by Ше Denaby Main Colliery Company, 
and to defend Mr. J. S. Forbes (who had not yet arrived) against what 
he characterised us the violent attack " which had been made upon that 
gentleman, who was not, he asserted, the “arrogant director” he was 
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stated to be. Не urged that the agitation was not to the interest of th? 
shareholders, and expressed his opinion that the secret and explanation of 
the action of colliery companies was the fear of competition. In favour 
of the adverse action of the Denaby Company proxies had been received 
representing 4,397 votes, representing 142,821/.; while in favour of the 
company the proxies represented 21,453 votes, and a money value of 
405, 165“. In addition, the Town Clerk of Hull held 1,056 votes, repre- 
senting 100 0001. of stock. 

Mr. W. TROTTER seconded the resolution. 

Мг. H. Hickman moved an amendment to the effect that no further 
capital shonld be issued except it be applied for supplementing the dock 
and shipping facilities at Hull. 

Mr. NicHoLAs seconded the amendment, and both speakers complained 
of the detention of ships at Hull, urging that it was in the way of pro- 
viding dock accommodation, and not in the matter of additional railway 
facilities that any further expenditure was required. 

In reply to a question, 

The CHAIRMAN said that not one penny piece of the proposed new 
issue had been underwritten. It would be offered to the shareholders at 
per, though he could not as yet say in what proportion. 

Mr. J. S. FogBES, having characterised certain statements that had 
deen made concerning himself as “ wild " and “ absolutely untrue,” 

The resolution for the proposed increase of capital was carried, the 
amendmeut receiving only four supporters. 


Directors’ Reports. 


BAHIA AND SAN FRANCISCO RAILWAY. 


The capital account to June 30th, 1898, shows a total expenditure of 
1,799,532/., whilst the receipts have been 1,800,000/. Credit balance 468/. 

The accounts for the half-year ending June 30th, 1898, of the Bahia 
and San Francisco Railway show the revenue to have been as follows :— 
Brazilian Government, 47,2501.; traffic receipts, 79,174“. (against 
62,7161.) ; transfer fees, 30/.; interest, 858/.; stores exchange, 56,3301. ; 
total, 132,642/. The total expenses in Bahia and London amounted to 
98,2791. (against 78,662/.), and the net revenue to 34,363/. The directors 
recommend the payment of a dividend at the rate of 4 per cent. per 
annum, or 8s. per share (less income-tax), which will necessitate taking 
1,6371. from working capital account. Working capital account will then 
stand at 94,5131. Length of line, 772 miles. 

The accounts of the Timbo Branch Undertaking for the half-year 
ending June 30th, 1898, show a gross revenue (including 6,708/. received 
in respect of the Government guarantee) of 18,793/. (against 17, 755“. 
and an expenditure in Bahia and London of 14,7431. (against 13705 
leaving a balance of 4, 050“. Out of this it is proposed to distribute a 
dividend for the half-year ending June 30th last at the rate of 3 per cent. 
per annum. The report states :— 

“The receipts of the company in Brazil for the half-year amount to 
79, 1741., and the expenditure, after making provision for rolling stock, to 
96,7044, but it must not be forgotten that in both cases the milreis is 
reckoned at its par value—viz., 27d. (as is invariably stated at the head 
of the balance-sheet) — whereas its actual value averaged about 64d. 

“The board have to announce that for the first time in the history of 
the company the Brazilian Government has found itself unable to pay in 
gold, and has decided to fund the guaranteed interest for three years, 
from July 1st, 1898, to June 30th, 1901. While fully recognising the 
troubles, both political and financial, that have befallen Brazil in recent 
times, the directors cannot but express their extreme regret that such a 
measure has become necessary. 

* A copy of the funding scheme was posted to every shareholder on 
July 9th. As therein provided, the guaranteed interest for the half-year 
ending June 30th was paid to the company in funding bonds of the 
nominal value of 63,000/. instead of in gold as heretofore. 

“The board, acting under the powers conferred on them by the 
statutes and articles of association of the company, and after obtaining leyal 
advice, decided to sell the bonds, and distributea dividend in cash. A similar 
method of paying dividends will probably be adopted throughout the 
period the funding scheme із to remain in force. 

“The price realised by the sale of the whole of the bonds representing 
the guaranteed interest was 75 per cent., or 47,250/., and this amount has 
deen placed to the credit of revenue account. 

“The funding scheme of the United States of Brazil applies also to the 
Timbo branch undertaking, and bonds of the nominal value of 8,944/., 
representing the guaranteed interest, having been paid to the company, 
were disposed of at 75 per cent., realising 6,708/., which sum has been 
placed to the credit of revenue account." 

Mr. Richard Tiplady, the superintendent, in his report, dated August 
30th, 1898, says :— 

“The result of the half-year's working shows that there has been an 
increase in the receipts in comparison with corresponding period of last 
year of 16,457/. The expenditure, owing to the continued depreciation 
of the currency, has been increased, the excess being 21,0617. over 
the same period of last year. The increase in earnings is mainly due to 
the increase in the tariffa, still there is no doubt that the volume of traffic 
is increasing, and that with a more settled state of the country, coupled 
with fairly regular seasons, а more voluminous and stable traffic will be 
assured. 'The number of passengers carried is less by 10,532 than in the 
same period last year, parcels and horses are slightly lower, but all other 
items show an increase both in tonnage and receipts; the most marked 
being merchandise to and from the interior, sugar and tobacco. There is 
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a total increase over the corresponding half-year of 9,368 tons. The 
traffic over the prolongation line has improved slightly, a large quantity 
of salt is being carried ыр шв half-year. The want of rain in the interior 
has been a great drawback to planting. The expenditure continues 
unavoidably heavy, in maintenance this is due to renewals in permanent 
way of new rails and fastenings, and extensive repairs to buildings and 
workshops. The mileage and tonnage of goods carried hus been higher 
this half-year than ever before, and the cost of material and wages in all 
departments has increased, and will continue to do so, so long as exchange 
keeps low. The rainy season this year has been very light, and unless 
this is remedied by rains in the early part of the next half-year, it will 
adversely affect the crops and raise the price of food and cereals. The 
new sugar factories at K 18 and K 74 have been at work this half-year, 
and it is hoped will lead to an increase in sugar planting in these 
districts.” 
Referring to the Timbo Branch, Mr. Tiplady says —“ The receipts this 
half-year amounted to 11,602/., against 7,850/. of the same period in last 
ear, showing an increase of 3,7521. The expenditure also shows au 
increase of 1,038“. The receipts show an increase of nearly 48 per cent. 
over the corresponding half of last year; although this is due in a measure 
to the raising of the rates, there has been an increase in the tonnage 
carried in all items of traffic, except passengers and merchandise from the 
interior, but although passengers show a decrease of 960 for the whole 
half-year, the last four months of it show a gradual increase, which is still 
rising. Tobacco has more than doubled, and sugar shows an increase of 
231 per cent. The total tonnage carried this six months is 6,373, against 
5,103 last year, an increase of 1,270 tons; this includes parcels. The 
increase in expenditure has been in all items except carriages and waggons, 
and is due to the constant rise in wages and materials. Great hopes were 
entertained of an abundant harvest next season, but the want of rain has 
greatly retarded the development of the crops, and should no rain fall early 
next half-year, the amount of produce expected will be much reduced.” 


CENTRAL URUGUAY RAILWAY OF MONTEVIDEO. 


CaPITAL. 

The expenditure on capital account to June 30th, 1898, amounted to 
2,797,8971., while the receipts had been 287,600/.—viz., ordinary stock, 
2,000,000/.; permunent 6 per cent. debenture stock, 826,600/. The 
expenditure in the past year amounted to 24,578/., of which 16,8317. was 
provided by premiums on sale of stock. 


REVENUE. 


The accounts for the year ending June 30th show receipts to have been 
as follows :— 


, 1896-7 1897-8 

Passenger traffi oo q . E79, 623 £86,762 
Goods ................................... 160,879 179,899 
Animals . ⁊ 6440 . 23,287 
Luggage and parcels ........................... 7,754 7,840 
Telegraph, sundries, and wharfage 6,956 7,161 
Total receipts ......... . £271,652 ... £304,949 


The expenditure on revenue account during the same period was as 
follows :— 


Maintenance of permanent way, works, 


AG c roin ei AE .£31,225 £31,839 
Locomotive expenses 48,913 49,578 
Telegraphs and sundries..................... 1,426 1, 
Carriage and truck гераігв.................. 11,091 12,101 
Traffic expenses ................................. 45,351 45,300 
General charges eee 18,550 18,438 

Total expenditure ........................ 156,556 £158,844 


The net revenue account may be summarised as follows :— 
Net earnings £115,096 ... £146,105 


Balance from last year (less income-tax) 2,582 2.999 
Interest on Government bonds, &c....... 6,140 8,221 
Other credits 466 .. 1,813 

Tot ald . . £124,284 .. £159,068 
North Eastern Railway rent............... £43,266 £44,003 
Interest on debenture stock ............... 44,960 48,477 
Sundry debits ........................ 3,129 1,932 
Dividend on ordinary shares. 30,000. 160,000 
Balance to next year . 2,929 4,656 

Total ............. £124,284 £159,068 


* At the rate of 11 per cent. + At the rate of 3 per cent., of which 1} per 
cent. was paid in April last. 


TRAFFIC, &C. 


The number of passengers carried was 613,147 (against 589,656) ; the 
quantity of freight carried, 348,596 tons (against 325,621 tons); the 
number of animals carried, 267,045 (against 211,189); the train miles 
run, 494,997 (against 494,949) ; the length of line open, 271 miles (in 
each year); the receipts per train mile 12s. 4d. (against 11s. 21d.); the 
expenses per train mile, 6s. 5d. (against 6s. 5id.); the ratio of working 
expenses, 52:09 per cent. (against 57°63 per cent.). 

The increase in gross receipts for the year was 33,297/., equal to 12:26 
per cent., and in the net profits 31,0092., or 26°94 per cent. The receipts 
from passenger traffic show an increase of 8:06 per cent., from luggage 
and parcels an increase of 1:11 per cent., from goods traffic an increase of 
11:82 per cent., and from animals an increase of 41°65 per cent. The 
directors' report states :— 

* The results obtained from the working of the line during the pest 


ear, although a considerable improvement on those of the year preceding» 

ave hardly come up to the anticipations of the board as foreshadowed in 
the interim report of April last. The general manager bas, however, 
fully detailed the causes of this in the foregoing extract from his report, 
and from this it is gratifying to note that the shortcomings of the past 
year represent traffic which has been merely kept back, owing to the 
exceptionally wet weather which has prevailed during the last few 
months, and as this is now coming forward current revenue will receive 
the full benefit of it. 


“ The expenditure on capital account has been kept within the smallest 
possible limits, and the board have only authorised such outlay as was 
absolutely necessary for the efficient working of the line. The principal 
outlay has been in connection with the new Central Station at Monte 
Video, the necessity for which was fully explained when reporting for the 
year ended June 30th, 1897, and the account for which is now closed. To 
provide the necessary funds for these new works, the board have availed 
themselves of the borrowing powers as laid down in the articles of 
association, and have sold during the year 60,0004. of the 6 per cent. 
permanent debenture stock of the company, which has realised the sum 
of 66,831/. 

“ The results obtained from the working of the extension companies 
compare favourably with the corresponding period, although in this case 
also, owing to the generally unsettled state of the country, coupled with 
the bad condition of the camp roads consequent upon the heavy rains, 
traffic has been kept back which it is, however, hoped will benefit tbe 
current year. The gross receipts of the Northern Extension show an 
increase of 654/., or 2:06 per cent., while those of the Eastern Extension 
show an increase of 10,052/., or 18°18 per cent. The proportion of the 
gross receipts retained under the respective working agreements amounts 
to 53,974/., being 4,6617. less than the actual cost of working; against 
this, however, 57 per cent. of the total passenger traffic and 96 per cent. 
of the goods and animal traffic collected by these extensions have passed 
over the company's main line. 

GENERAL. 

* 'The board have pleasure in reporting the prompt payment of interest 
on the internal bonds held by the company, as also the claims for 
guarantee for the year ended June 30th, 1898. They havo also received 
during the year $179,978 in bonds of tbe Extraordinary Loan of 1897, in 
liquidation of 30, 635“. of the freight accounts owing by the Government. 
These bords were taken at SO per cent. of their nominal value, and bear 
interest at tbe rate of 6 per cent., and the net revenue of the company 
has therefore benefited from this source to the extent of 2,0821. For the 
purpose of accurately setting out the assets in the balance-sheet as at 
June 30th last, these bonds have been valued at 62 per cent., resulting in 
a depreciation of 6,893/., which, pending their realisation, has been 
temporarily written off avainst the general reserve fund of the company.” 

Mr. Henderson, the general manager, in his report dated August 4tb, 
1898, writes :— 

“The foregoing statements afford, I think, a striking illustration of the 
vast recuperative powers of the country, for not only must it be borne in 
wind that for the first three months of the year the general traffic move- 
ment was paralysed by the revolutionary movement, and our receipte were 
during that period lower than they have been for years, but the excep- 
tionally wet weatber which has prevailed this winter has seriously inter- 
fered with all brauches of tratlic by effectually cutting off all communica- 
tien between our stations and the camp towns for protracted periods. 
Large tracts of land were broken up for maize, and the harvest was 
exoeptionally abundant, but no new grain whatever has as yet been 
carried, the continual rains preventing its being dried sufficiently for 
expottation, and, therefore, the entire crop will be dealt with in the 
current year. It has already been observed that the yield of whent was 
very superior to that of the previous season, ani the fine quality of the 
grain and the high prices obtained for same has encouraged the agri- 
culturiets to still further extend the areas to be placed under wheat this 
year, but I am sorry to say the weather has been very unfavourable for 
the preparation of the land, so much so that there is still a great deal of 
grain to be sown, and it is fesred that much that has been sown will 
become sodden and will not germinate. With respect to the wool pro- 
spect, it is reported that mortality among the flocks has been somewhat 
abnormal this winter owing to the heavy and continual rain and the pre- 
valence of seab, but I trust the clip will not be inferior to that of last 
year, as I observe from reliable statistics I have in my possession 
that from the year 1991 the shipment of wool from the port of 
Montevideo has increased by а gradual and steady development 
50 per cent. Аа encouraging feature in the cattle traffic, as shown 
by the preceding statement, is the fact that whereas we have 
carried 40,612 animals more this vear than last, the Montevidean 
*saladeros* returns for the corresponding period show a decrease of 
47,413 animals killed, which proves conclusively that a much greater pro- 
portion of the animals bave been brought in by rail this year than last ; 
the exact proportion of animals carried to the number slaughtered in the 
* saladeros' being 65 53 per cent. in 1897-8, and 32°24 in 1896-7. The 
circumstances of traflic during the vear have been very unfavourable to 
economical working by reason of its fluctuating character, for whereas in 
the month of August the gross receipts were lower than they have been 
for the past eiglit years, they rose іа January to a higher figure than they 
have ever before reached. Under such variable conditions of traffic as 
these it has been exceedingly diflicult to heep working expenses in line 
with receipts, and I may safely вау that since my connection with the 
company I have never experienced such a trying time in this respect. 
Taking into consideration these facet», the results shown cannot, I think, 
be cousider.d unsatisfactory.” 
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BUENOS AYRES WESTERN RAILWAY. 


CaPITAL. 

The expenditure on capital account to June 30th, 1898, amounted to 
11,052,233/.; whilst the receipts to same date had been 11,130,645/.— 
viz., ordinary 10/. shares, 3,500,U00/.; deferred 102. shares, 1,000,000/. ; 
5 per cent. preference 10/. shares, 300,000/.; Government bonds, 
2,127 ,2801. ; debenture stock, 4 per cent., 4, 203, 365ʃ. 

EVENUE. 

The accounts for the year ending June 30th show the receipts to have 

been as follows :— 


1896-7. 1897-8. 
Passenger їгайос................................. 174,832 £185,063 
Goods traffic ....................................... 446,778 353,161 
шар VV d Hn 8 
uggage and par cells 31. Y ; 
Miscellaneous 'n. 7,008 .. 8,571 
Total receipts ... ....................... £686.371 .. .£608,443 
Total expenditure ..................... 330,597 ... 327,588 
Net earnings ............. . £355,774 £280,855 


Adding annuities* receivable 148,1867., balance brought forward 
7,2191., and sundry credits 11,826/., the total net revenue was 448,086/., 
which is appropriated as follows:—Interest on Government bonds, 
118,021/. ; interest on 4 per cent. debenture stock, 166,905/.; dividend on 
preference shares, 15,0U0/.; sundries, 2,881/.; interim dividend of 3s. 6d. 
per sbare on ordirary shares, 61,250/. ; balance, 83.430/. Out of this the 
board recommend the payment of a dividend of 4s. 6d. per share on the 
ordinary shares (making, with the interim dividend, 4 per cent. for the 
yan: carrying forward a balance of 4, 680“. For the previous year a 
dividend of 12s. per share, or 6 per cent., was paid on the ordinary shares, 
aud a «dividend of 3s. per share, or 11 per cent., on the deferred shares. 

TRAFFIC, &c. 

The number of passengers carried during the year was 3,181,564 
(against 3,348,389 in the previous year); the gross weigbt carried, 
718,995 tons (against 1,165,004 tons); the train miles run, 1,410,694 
(against 1,464,266); the receipts per train mile, 8s. 7id. (against 
93. 44d.) ; the expenses per train mile, 4s. 7id. (against 4s. 6d.); the 
net profit per train mile, 33. 113d. (against 4e. 1034.) ; average receipts 
per passenger, ls. 0:1. (against 18. Ojd.); average receipt per ton of 
goods, 9s. 028. (against 7s. 8d.); length of line worked, 602 miles 
(against 495 miles); ratio of working expenses to receipts, 53°84 per 
cent. (against 48°16 per cent.). 

The decrease in the gross receipts of the line for the year is 77,9281., 
equal to 11:35 per cent., and in the net profit 74,919/., or 21:06 per cent. 
The number of miles open for traffic is 602, being an increase of 107 
miles. The receipts from passenger traffic show an increase of 10,2311., 
or 5°85 per cent.; from luggage and parcels, 3,030/., or 9:67 per cent.; 
from animals, of 914/., equal to 3°47 per cent.; and from goods traflic a 
decrease of 93,615/., or 20:95 per cent. The report states :— 

* Тһе past year has, in many respecta, been for this company one of the 
most unsatisfactory since its formation, and a combination of adverse 
circumstances has caused the large reduction in gross receipts, 
and consequent increase in the per-centage of working expenses, 
which are shown on the preceding pages. The wheat harvest, 
which promised to be exceptionally rie was to а great 
extent ruined by unusually late frosts in November last. The 
locusts destroyed at least two-thirds of the 1897 maize crop, and owing to 
the wet weather, the movement of the 1898 crop began much later than 
usual, with the result that we have this year only carried 153,/03 tons as 
against 449,549 tons in 1896-7, representing a loss in receipts of 84, 923“. 
Since the Ist July, the new maize has begun to come forward, and 
although in the outside districts considerable damaye was done by the 
locusta, it is estimated that there are between 300,000 and 350,000 tons to 


carry. 
GENERAL. 

“The provincial Government made an offer, which was accepted, to 
liquidate their indebtedness to the company for traflio accounts by the 
delivery of bonds bearing 4 per cent. interest, and an amortisation of 10 
per cent. annually, and every effort is being made to obtain a settlement 
with the National Government for similar outstanding accounts. 

“The board have to announce with deep regret the death in London 
on May 6th last, of Mr. J. F. Roberts, the able and much valued general 
manager of the railway. Mr. Roberts was appointed on the formation of 
the company in 1890, and his connection with the railway was marked by 
the most untiring energy and unsparing devotion to its interests. The 
board have now appointed Mr. David Simson as general manager in 
succession to the late Mr. Roberts. Mr. Simson has been for two years 
the resident engireer of the railway, and for nearly twelve months 
has been actiug manager, and the board have the greatest confidence that 
in appointing him to the responsible position of general manager they 
are placing the company’s interests in safe hands. 

“Certain proprietors having expressed a wish that this company shall 
adopt the provisions of the Forged Transfers Acts, 1891 and 1592, a 
resolution will be submitted for consideration at the forthcoming general 
meeting.” 

Mr. David Simson, the general manager, reports under date August 
16th, 1898, пя follows :— 

“The results for the past financial year ате very bad; this is principally 
due to the destruction of some two-thirds of the maize crop of 1897 bv the 


* From Central Argentine, 90.7870. ; from Buenos Ayres Great Southern, 40,1821. ; 
from Buenos Ayres and Ensenada Рогі, 10,017/.— total, 145,186. 
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year. The maize crop of 1898, though very good in our principal dis- 
tricts, was not in a condition to transport until after the end of June, 
owing to the almost continuous wet weather that prevailed in May and 
June. The wheat crop, from which great things were expected 
on account of the very large area sown down, also proved a 
partial failure, a great part of it being killed by the frosts in 
the early part of November last; but the farmers were compensated to 
some extent by the considerable rise in prices coincident with the out- 
break of the Spanish-American war. As large an area as last year is 
reported to have been sown under wheat, and so far it gives all the indi- 
cations of being a very good crop, though it is too early to predict with 
any certainty. The only traffic we have had which shows a considerable 
increase is wool, due principally to the opening of the Tosy extension, and, 
though we are sure to lose some of this traffic owing to the Great 
Southern Company's extension to Bolivar, I trust that the natural increase 
on other parts of the line will compensate for the loss. The new Southern exten- 
sions to Navarro, 25 de Mayo and Bolivar are, as was to be expected, taking 
away part of our maize traffic from the Chivilcoy district, though it is too 
early yet to estimate the extent of the loss, and the tendency to sow more 
cereals on the western part of our system may make it good before long. 
The Toay extensien has been open to public service since October Ist, 
1897, and the results have been as good as could be expected for the first 
year, and there ів no doubt that when the camps are more refined in the 
district which it serves, it will prove a valuable feeder to our main line. 
The Villegas extension has continued to show satisfactory results. The 
8 are in very good condition after so much rain, but sheep and lambs 
have suffered to some extent by the continued wet weather. The locusts, 
though apparently as numerous as in 1896-7, fortunately avoided our 
principal maize district and confined their ravages to the part of our system 
ying outside of a radius of about 160 miles round Buenos Ayres, but 
where they did appear they did great damage, and the yield from 
these districte is probably not more than 20 per cent. of what it would 
have been had it escaped the locusts. There are rumours of locusts 
having appeared in the Northern Provinces, and the Central Locust Com- 
mission are making every arrangement to combat them energetically should 
they appear in our districts. The plans are ready and contracts are being 
let for the new сога exchange at the Once, and it should be opened to the 
public in the course of the current financial year." 


CENTRAL URUGUAY EASTERN EXTENSION 
RAILWAY. 


The revenue account for the year ending June 30th, 1898, shows 
gross receipts amounting to 65, 340. (against 55,288/. for the previous 
year), expenses amounting to 34,5197. (against 30,864/.), and a net profit 
of 30,821/. (against 24,424/.). Adding the balance from previous account, 
2,1271., and Government guarantee, 20,2467., the total net revenue was 
53,194/., which was appropriated as follows :— Interim dividend, 10,500/. ; 
debenture interest, 12,2507.; balance dividend of 4e. per share (making 
78. 6d. per share, or 3$ per cent. for the year), 14,000/.; income-tax, &o., 
919/.; balance carried to next account, 2,856/. The report states : — 

The capital expenditure up to June 30th, 1898, was 1,170, 2621., and 
the receipts on capital account amounted to 1,163,400/.—viz., shares, 
700,0001.; 5 per cent. debenture stock, 463,400. The expenditure 
during the past year amounted to 3,8251. 

“The board have satisfaction in stating that, although the first three 
months suffered heavily from the effects of the revolution, the results of 
working during the past financial year show an improvement in almost 
every branch of traffic as compared with those of the previous year, and 
they trust that the development of the various sources of traffio will con- 
tinue to manifest itself during the current year." 


CENTRAL URUGUAY NORTHERN EXTENSION 
RAILWAY. 


The capital expenditure up to June 30th, 1898, was 1,637,804/., and 
the receipts 1,627,1501.—viz., shares, 1,000,000. ; 5 per cent. debenture 
stock, 627,150/. The expenditure during the past year amounted to 56/. 

The gross revenue for the year ending June 30th, 1898, amounted to 
32,4251. (against 81,7721. for the previous year), the expenses to 19,455/. 
e inst 19,063/.), and the net receipts to 12,970/. (against 12,709/.). 

ding the balance from previous year, 3,5847., and Government 
guarantee, 51,8322, the total net revenue was 67,886/., which was disposed 
of as follows: — Interim dividend, 17, 500“.; debenture stock interest, 
31,3581. ; final dividend of 3s. per share (making 6s. 6d. per share, or 3$ 

г cent. for the year), 15,0001. ; income-tax, &c., 1,1407. ; interest, 5301. ; 
Balade to be carried to next account, 2,358/. The report states :— 

The board are glad to state that notwithstanding the serious inter- 
ruption to traffic during the first three months of the past financial year, 
owing to the damage sustained by the line during the revolution. as 
mentioned by the general manager in his report, the results of working 
are slightly better than those of the previous year, although until the 
Custom-house at Santa Ana is an established fact, the full benefits which 
would accrue to the company from the interchange of traffic with Brazil 
will not be fully realised.” 


CITY OF BUENOS AYRES TRAMWAYS. 

The report states that the gross receipts (in sterling) of the company 
for the half-year ending June 30th, 1898 have been 124,128/. (against 
105,8257.) ; and the working expenses 88,6332. tenen 19,9451) ; leaving а 
profit of 36, 406“. (against 31,880/.). To the ce of 35,4961., must be 
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locusts, 296,000 tons less having been transported than during the previous 
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added the amount brought forward, 2,614/., and interest 537 I., making 
38,646/., less debenture interest, 3,480/. ; leaving 35,1667. The directors 
recommend that a dividend, free of income-tax, of 38. 9d. be paid upon the 
fully paid-up shares, and of 2s. 3d. upon the shares of the eighth issue, 
which will together absorb the sum of 23,287/., and that the further sum 
of 7,5001. be placed to the reserve fund. "This will leave the sum of 4,378/. 
to be carried forward. 

The local committee, under date June 30th, 1898, report as follows :— 
“The working of the half-year may be considered satisfactory.. There 
has been some commercial depression and stagnation, but in spite of this 
the gross volume of our traffic has again increased. The gold premium 
has been at a lower figure thau we have had for some years past; and it 
is in a great measure due to this favourable circumstance that we are able 
to show a larger balance of profit in sterling. As mentioned in our 
report for 1897, we have thought it of the greatest importance to give as 
good and ample a car service as possible. We have endeavoured to give 
every facility for travel and have increased the car mileage in order to 
provide for the prospective increase in passengers. The premium on gold 
has averaged 164/66 per cent., against 191:38 per cent. for the year 1897.’ 


AUSTRALIAN HARD WOODS. 


A propos of the recent opening, by the Premier of Western 
Australia, of one of the new mills of the Jarrah Timber and 
Wood Paving Corporation, Limited, a Perth (Western Australia) 
correspondent writes:—lt is often asked by the public and the 
municipal authorities of our cities, " How shall we pave our 
streets? and reference is made to the drawbacks attending the 
use of various materials, amongst them wood. Quite recently a 
London daily newspaper wrote “ wood is quiet; but wood decays, 
and is the happy home of microbes," and you close with the 
assurance that “a big fortune awaits the lucky inventor of a 
good material for road-making." It may interest your readers to 
know that if the wood which has for so long been used in paving 
the streets of London does decay and harbour noxious germs, 
Jarrah does neither. The absorbent character of the spruce pine 
from the Baltic seaboard, or, indeed, of the entire conifer genera 
is not cured by creosote, nor can its life as paving be much pro- 
longed by pickling. But 1 wish to assure engineers that Jarrah 
does not quickly wear out, and that if microbes intruded them- 
selves into a chink or cranny of a Jarrah block they would 
never emerge alive or trouble humanity further. We have 
extending from this city roads which have been laid with 
Jarrah blocks for from forty to fifty years, Albany and Wan- 
neroo roads particularly. This work was done in a very 
crude fashion, trees being sawn into short lengths of about 
10in. and the round blocks laid on the ground, interstices 
being filled with earth. No contractor was employed, the 
engineers being warders and the workmen lifers who were 
unwilling immigrants. Yet these blocks have borne heavy traffic 
in parts for four or five decades. I have repeatedly examined 
loose blocks and found the edges alone worn by being tilted from 
their rough bed. I have also examined a section of a small 
Jarrah tree that has been buried for over three hundred years, 
part of a bridge pile which had been in use for forty-three years, 
and the cleat of a coffin which had been buried (and in use) for 
twenty-eight years. Every specimen was quite sound and with- 
out trace of ravages by insects. On the question of microbes, it 
may not be generally known that the peculiar chemical property 
of Jarrah which resists the encroachments of all insect life is 
really an acrid poison, and that no germ can live where the termite 
dies. Baron Sir F. von Muller, late Government Botanist of 
Victoria, wrote :—“ The Jarrah is neither attacked by the borings 
of the chelura teredo nor termite.” Jarrah is, therefore, par 
excellence the proper material for paving streets, being noiselese, 
durable, sanitary, and, I may say, cheap; for Jarrah at 66s. per 
load, f.o.b. Bunbury, is much cheaper than soft wood, consider- 
ing the immense difference in their longevity. 


The agitation for the purchase of the Japanese trunk railways 
by the State continues. 


STRONGEST LIFE OFFICE IN THE WORLD. 


1 EQUITABLE LIFE ASSURANCE SOCIETY of the 
UNITED STATES. 


ARSETS озеги ааай 88 £49,349,231 Sterling. 
SDC A асова вае 10,508,995 Sterling. 
TOTAL INCOMB: 2... cient анода аара 10,059,909 Sterling. 


Paid to Policy-holders during 1897 over £4,390,000 sterling. 
Paid to Policy-holicy in less than thirty-nine years over £57,290,000 sterling 


A. MUNKITTRICK and W. TRIGGS, General Managers. 
6, PRINCES-STREET, BANK, E.C. 
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RAILWAY STOCK AND SHARE LIST. | 


RAILWAY ORDINARY STOCKS. RAILWAY ORDINARY STOCKS. 
NAME. 
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Metropolitan District 2—õ—7ẽůẽlꝛ x. ө веж 2 1 126 ||Cambrian, No. 1, " percent  .......« — 00 75 ‚ 4 рег cent. Сопу. Pref. 1890............ i34 137 
6 4 t 206 Do. No. 2. %%%  auoneses 139. 4 Do. 4 per cent. Conv. Pref, 1892............| 133 136 

1 ee eee k p 187 Do. No. 3 + per F 14 19 ро. 4 per cent. Conv. Pref. 1897 ............ 13L 134 

Mid-W 5 C b О. о. рег cent. В 5 10 

нед wd 8 e ў и on n City & 8. London Perp. 5 p.c. Praf-fühases 1 4 151 3 DEN а per cent — 142 144 

N. Oorawall (Lauuceston & Delabole) 3i 123 195 Do, 5 per cent. Perp. Pref. 104. Shares... 14 15 р ae on, onsolidated, 1566 ZI 173 176 

North Keatern 3 110 118 Furness, Consolidated Pref., 4 per cent. ...| 130 133 N doi Btalfordahiro, ME uc ͤ sa ERE pe vU die 155 160 

eee, dei AES + Do. 4 рег cent. Preference Stock, A. | 129 131 р а E a hire, 3 per cent, ............... 104 106 

North Staffordshire 6666956 2 6 660 3 108 111 | Do. 4 per cent, Preference Stock, B SN 125 130 P Tt By. 3 , and 8. W. Junc, + p.c... 145 150 

Pisone реда mal , Уос ыр tee al I iS А л т Ааа Mees SN E ME | à 5 

CCC "e m 3j De. : i. ne Preference Stock, No. 2 138 140 Minn "à ен one Вау 5 p.c. Pref, ... | wo" — 

„ ‘ 1 З r n erence 3 1 139 , $900009090020»00000000090000000* 

1 . N : t : 5 Do. 4 per cent. Preference, 1891 ............ 136 139 рс Eastern, нан, 4% per cent. . 160 162 
Do ЕРТ Уларни | 120. ЧЕЗ Great Central, 5 p.c. Perpetual Pref. ......... 155 155 | ne 4 5 percent. .. 177 180 
BBC AE өз | Do. 4per cent, Preferenec ................—- 123 131 о. 4 per dk "Vested Companies Stock! 139 142 
Do. Á 7000 90 de тү! | Do. 5 per cent. Conv. Pref. Stock, 187; 148 151 m 4 рег cent., INL uou weis КҮТТҮ 138 140 

„j ²˙ -m AE d | Do. 5 per cent. Conv. Pref. Stock, 1874| 147 150 Dc Ae per ML. pex (———— 2 122 124 

Vale of Сотова V S 102 107 | Do. 5 per cent. Conv. Pref. Stock, 1876 145 148 Тай e Ord cen t Pref. jv etvovesd¥aceeweeehe — 101 103 

ae аш „зы oes S 3 106 108 | 3 pe ae os Hr Btock, He ид 143 Ө OP OE. PEL. леа сыа 185 138 

] x ке ПОНЕО > рег опу re 135 N 77 rT} 

CCC 

VVV e| be 4 por omt, Prot Stocks 190] 98 100 |div. until prof. has Bad 4 po. c Gua. ty Met. and 
eee eoe sereno Do. 5 per cent., 1894 ........................... 97 100 Ме, Dist. d Gua. by G.N., Mia., N.B., and N. R. 


— — —— 
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9 INDIAN RAILWAYS. 

CLosiNG 
бм: Name. PRICES. 
Stk. Assam Bengal, Limited .....................| 100 10% 

10 Barsi Light, Limited  ........................ 10 11 
and North Western, Limited. 142 147 
// ( 13 1 
10 Do. 3% per cent. Cum. Pref. Shares 10 ll 
10 Bengal Сынай. Limited, Shares, Spe 50 6 
Stk. Bengal Dooare, ТАЛДАЙ 0 114 118 
» |Bengal Nagpur, Limited, gus. 4 p. 0. . 112 116 
"i Bombay, Barada, & C. Ind., gua. 5 p. c. 217 221 
2» Burma, Lie Bodl EEA AE NET TIR 107 111 
„ Delhi Umballa Kalka, Limited 123 128 
„ | Do. 4 cent. Debenture Stock . 108 112 
Eastern ngal, A Annuities, 1957 ......| 2 26 
к Do. В Annuities, 1957 .................. 29 31 
Stk. Do. Guaranteed 4 p.c. Deb. Stock.. 135 140 
East Indiau, A Annuity, 1953.. ............ 26 28 
„Do. ABE ·—A—A—A—AcA ͤ ͤ ͤ 000 27 29 
Da. В Annuity, II. d annum ...... 29 31 
Btk.| Do. Deferred Ann. юе. duae 156 160 
Do. Deferred Annuity, € ST 166 170 
Stk. Do. Irredeemable 44 p. c. e Stk. 155 160 
„ Great Indiaa Peninsula, 5 р. cent. 172 177 
„ | Do. 4 percent. Irred. Deben. Stock| 136 141 
„ Indian Midland, Limited, gua. 4 p.c. ... 110 114 
„ Madras, guaranteed 5 per cent............. 1683 167 
го | Do. кеен РУР 8 . 194 158 
» Do. CC 144 148 
Nilgiri, Lim., 4 ved cent, Ist. Mt. Deb. 94 98 
sti. Oude and Rohilkund, 4 p. c. Deb. Stock) ...  .. 
„ |Rohilkunrd and Kumaon, Limited ...... 131 135 
Scinde, Punjaub, & Delhi, A Ann., 1958 24 26 
dT DN 3 Т о ovcueiexqioseiae is 29 31 
Stk. South Behar, Limited ........................ 100 104 
РА Do. 3% per cent. Debenture Stock. 100 104 
„ South Indian, gua. 4} p.c. Deb. Stock| 155 160 
„ South Indian, Limited, Capital Stock 118 122 
» {Southern Mahratta, Lim., cent. 115 119 
)» Do. 4per cent. Debenture Stock. 117 121 
„ Southern Punjab, Limited. 100 104 
«d Do. 3% рег cent. Debenture Stock.. 101 105 
„ |Nizam’s State Hailway, Gua. Stock ... 122 126 
100 Do. 4 рег cent. M Debs. ...... 106 110 
Btk. West of India Portu., Lim., gua. 5 et 7 81 
& 5 per cent, Debenture Stock . . 101 105 
COLONIAL RAILWAYS. 

OLosrNG 
Bhr. Name. Prices. 
100 {Atlantic & N.W. 5 p.c. g. lst Mt. Bds. 124 127 
100 |Atlantic & St. Lawrence Shares, 6 p.c.| 160 163 

10 Buffalo and Lake Huron Ord. Shares... 131 132 
100 | Do. Ist Mort. 54 p.c. Perp. Bonds. . 142 145 
100 | Do. 2nd do. 5j per cent. Bonds 142 145 
100 |Calg. & Edmonton 6 p.c. 1 Mt. ЗИ, Вав. 76 7 
100 Cent., 5 p.c. lst Mt.,int. gua.| 10% 106 

Canadian Pacific $100 Shares o Se} 
Stk. Do. 4p.c. re Stock.... 1001 1014 
100 Do. Sterlin 5р. с. lst Mort. Bonds 118 120 
100 | Do. 3% p. c. г. Ld. Gt. Ваз, 1938) 105 107 
Stk.] Do. 3 per pac ци Inscribed Stock . 105 107 

» | Do. .c. Perp. Cons. Deb. Stock..| 117 119 
160 ре 4 goma Branch Ist Mt. Bonds| 119 121 
100 Chic. & G. Tk., 6 p.c. lst. Mt. Вая, 1900) 102 104 
Stk. Demerara Original Stock .............. | 4 50 

» | Do. 7percent. Perpetual Preference 15) 155 

„ Dominion Atlantic, Ordinary Stock ..| 23 33 

— Do. 5 per cent. Preference Stock ..| 96 99 

Do. 4perc^nt, lst Debenture Stock| 109 111 

5 Emu Bay and Mount Bischoff, Limited) 4} 54 
Stk. r^ p.c. 3 Debenture Stock., 97 100 

90 d Trunk of Canada Consold. Stk.“ 7 7% 

ХА rpa cent. Guaranteed Stock...| 78 79 

(ө ро, Proference Stock ........ -—- 65 66 

» | Do. Second Ub X . esie 42 43 

» | Do. Third ee 191 192 
100 | Do. 2nd Equip. Mort. Bonds, 6 131 133 
Btk| Do. 5p.c. m Debenture tk. 137 141 
» | Do. 4 do. 105 107 
Do. G. West. Perp. 5 p.c. Deb. Stk. 131 134 
100 | Do. N. of Canada, 5 p.c. Ist Mort. 103 106 
Stk. Do. о. 4per cent. Deb. 8 10$ 106 
100| Do. G.T.,Geo. Bay & L. Erie 1st Mt. 104 106 
100| Do. Hamilton & N.W. 1st Mt. 6 — a 
100 | Do. Mid. of Can., 5 p.c. Stl. lst it. 166 108 
100 Do. do. 5 p. c. Cons. Ist Mt. Bds. 106 108 
100 | Do, Mont. and Cham., 5 p. c. lst Mt. 103 105 
100 Do. W., G., & Bruce, 7p. с. Ist Mort. 107 109 
100 Gran d Trunk Junc. 5 8 SOME 102 104 
100| Do. 5percent. Mortgage Bo 4b te 1B 
100 Jamaica 4 p.c. lst Mort. Bonda, 1845 102 10 
100 Manitoba N.W.6 p.c. lst Mt. Вів. 193 es 

. |Manitoba S.W. Col. 1 Mt. 5 p.c. Gd, Bds. 119 122 
100 Michigan Air Line 5 p. c. lst. Mrt. Bds. 103 105 
100 Mid. of W. Aus., Lim., 6 = 1 Mt. Dbs.| 25 32 

Do. 4 p.c. Debenture Bonds... . 

... Minn., St. P., & S. S. M. lst Con. Gl. Bds| 100 102 
100 Nak and Slocan 4 per cent, Bonds. 103 105 
100 |Хаїа1 Zululand, Lim., 3 p.c. Red. Deb.| 70 75 
100 |New Bruus. lst Mort. 5 p.c. Ster. Bds.| 120 122 
Stk. Do. Perp. 4 p.c. Cons. Deb. Stock ...| 114 116 

... |New Zealand Mid., 5 p.c. lst Mt. Debs| 25 35 
po Ontario & Quebec 6 p.c. Oapital Stock.. 155 158 

tk. Do. 5 d .c. Perm. Debenture Stock. 145 148 
100 "A e, &c., 6 p.c. lst Mort. Bonds| 34 37 
100 |Quebec & L. St. ‘Jobn 5 p.c. lst Mt. Ваа 53 36 
100 |Quebec Central, 5 p.c. Prior Lien 3onds| 104 106 
100| Do. 5 cent. Income Bonds......... 33 36 
100 St. Lawrence and Ottawa, 4 p.c. Bonds} 111 113 
100 |Shers. & Okan. gua. 4 p.c. Stl. 1 Mt. Dbs.| 72 76 
100 bi cui capa 5 p.c.lst Mt. Deb. Bonds| 8 12 
100| Do. .с. Sterl. Jat Mt. Deb. Bonds| 8 12 
100 to, y, & Bruce, 4 p.c. lst Mort. 110 113 

[3 Wellington пса Manawatu Shs., 11, ya pi. A34 
100| Do. 5 per cent. eee ore „| 106 108 
109 | Do. Second Issue . . . .... 105 107 
100 Do. Third 1вапе 999999 9029"999795990992204999 104 106 
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AMERICAN RAILWAYS. — aa AMERICAN RAILWAYS. 
aaa ͤ 1 ] o nM — GOLD BONDS-continud. — — — 
oe ee , , wur ос a EEG" 
бш. Nau. PRICkS. Nans. |р. PRICES. 
‚с. Pref. 94 104 Ches. & Ohio Ist Mt. 50-year Gold Ваз. 5 118 120 
10. Do B. Ordinapy |... <. eee eee ee l 2 Do. Gen. Mort. Gold Coup. Bonds... 44 57 89 
101, Alabama, N. Orleans, Texas, &c., À Pref. là Chic. & W. Ind. Gen. Mort. Gold Bonds 6 | 115 120 
101. Do. [EC PI e eee Ch., M., & St. P. (Ch. L. Sp. Dv.) 1 Mt. 5 | 110 115 
||... Atch., Top., & Santa Fé Common Stock 1 134 Do. Chic. & Pac. West. Div. lst Mv, 5 | 115 122 
Hie Do. 5percent.non-cum, Preference, 33$ 33} Do, Wisc, & Minn. Div. lst Mort. . . 5 107 112 
Stk. Atlantic lst Leased Lines Rental Trust, 95 102 Do. Terminal Mortgage Gold Bonds 5 113 118 
8100 Baltimore and Ohio Com. Capital Stock| 44 45 Do. Gen. Mort. Gold Bonds, Series A 4 | 108 lll 
3100 Baltimore and Ohio S. W. soos Росси: 6 7 ow к нон, t dum гов, Gold Bds. Б 133 -— 
strete et. „%% „„ „„ ef eee о 0 n 5 „„ „ „% „% „ „% „„ „„ „„ „%% Ui 06 
0100 Qon wal РО: K на авзо: 251 26% Cl., ам» Ch., 4 St. L. 1st a Gold Bds, 4 90 95 
100 Chesapeake & Ohio Com. Capital Stock| 22$ 294 | Bo. Ist Mt. Bds. (C. W. & M. Div.) 4 v3 97 
si жоме Great ON Mee he a; 16 18 | з; т» Со1. ч у М, (St. L. pie a; t x 103 
0 о. 4 cent, Debenture Stoc 71 7 o. year Gen, Mortgage Bon 4 83 
'3100 быс. J unc RE & Union Stk, Yds, Com. 123 133 Clev. & Mar. lst Mort. Gold Bonds 109 113 
190 Do, 6 p.c. Cum. Pref, Shares ......... 1241 126 |Clev. & Pitts., Gen. Mt. Gua. na as: 4 120 125 
ps Chicago, Н m and St. Paul Com. 110) 100 3 Paus: m ‚4 1 18 123 
| r orado Mi о gage TERR 5 6; 
| $50 Cleveland and Pittsburg 7 per cent. w— 88 90 ||Denver and Kio Grande lst Con. Mort. 4 99 lol 
8100 Olev., Oin., Chic., & St. Louis Com. Stk) s Do. Imp. Mort. Gold Bonds............ 5 97 99 
Si PB р, ß); AU eee eg MC ME D M 
0 referred Stock ........ АРРА bo Erio on rior Lien Bou 
„ Erie ¢ Ooanmon 7.7 coe iio rdaitre sedi ébpé: 14 144 Do. Gen. Lien Gold Coupon Ronda .. 3 744 74 
Do, 4per cent, md re. му 5 N Pu Wd peg AY к 105 109 
Do. 1 рег cent. non-cum, 1 22 ar t yr. Ваз, 92 96 
3100 Illinois Central, Common Stock . . 114 115 Grand Rapids & Ind. Ext. lst Mt. Вав, 44 | 110 115 
81000 Do. Leased Line 4 p.c. Stock ......... 93 102 Do. Muskegon Division ........ — Ө 35 40 
8100 Lake Shore ern Michigan Southern ...| 195 205 
8100 Louisville and Nashville ................... 74 57} Illinois Central, Mortgage Bonds . . . . 34 | 102 106 
8100 аан. мы — Capital Stock iu Ш Do Gold Bonds Mui dica 3 dn m e 
S100 NSAS, aud Texas ............... Cairo Bri паяз......... 
'$100 "Do. Preferred Stock ........ ovd: RR ORE 33 36 Do. Gold Bonds of 1953 ................. ‚4 |104 106 
Urbe ЫСА EE a Er EE ES 
$100 New York, Ont. and West m. Stock 1 ig y, ist Mt, Gua. п о: 
клуп Жы стри ша E 
о. 4p.c. lst Mort. Deb. Stock ...... 0 nda... 
3100 st anderes ce Common Stok... ot 5, || Do. 1 Kr Bd. H. C &Mob Die) 6 1 128 
\ о. СООО 6 . T о Iv. 
$50 North Pennsylvania, Capital Stock. . koc. xe Do. lst Mort. Trust Gold Bonds......5 | 103 111 
40 Do. Fete k. amen Stock ...... — S Ж ө AP kare 50- vod and eg ivi : m" — 
1 erred Stoc Ur — ro— an n Con. Mo —ÀÀ 
Pennsylvania e на Shares * 60 60% Mex. Cent., Lim., Cons. Mt. Gold Bonds 4 60) 674 
100 Pitteburg. F. W., and Chicago 7 177 181 Do. lst Cons. Income Bonds............ .. li 16 
$50 Reading & Phil. & Read. Coal & I 9} 9; Mexican National, Ist Mort. Gold Bonds 6 | 106 108 
| 2) De. 1 p Non-Cum. Ist Pref. ......... -| i э ae — өлчү Income — А adie è 47 52 
SOC RRR III 7 о со n 221227 eve see 
$100 St. Louis Bridge, lst Pref.) Guar, by 104 109 Do. Matheson's Certa., A aud B ...... 6 ВРУ баё 
3100 Do. And Preferred Ter. Asso. 47 52 Mich. Cent. 1st Mt. 100-yr. Gold Bonds 3 81 88 
3100 Tunnel Rail. of St. Louis) St. Louie 103 107 Minneapolis & St. Louis Gold Dol. Bonds 6 | 107 112 
2100 St. Paul, Minn., and Man, Cap. Stock 163 172 | Minn., Sau. S. M. & A. lst Mt. Gold Bds. 4 | 102 104 
T Sonthern Railway 888 Block. . "| d “| Missouri, "gre & ече ME д Ваз, : 7 — 
- TII] . п эө. 
ТЫ] Pedo cei once, . ы . |Mobüe& Віла, More Gold Bonda .., 4 | 40 М 
800 Wabash, eee Capital Stock ....... d af 2 Do. Prior Lien Gold Bonds 1945...... 5 90 9З 
] Do, егт ed tock . „ „„ 
y Do. 6 p.c. B Dob. Bond Certa, ees 83 34 ||Nash., Flor., & Sheff. lst Mort. Bonds... 5 92 103 
* .0. a саа, 8 ye Deb. Oerts, 4 | 107 109 
о. xten eb, Certs ..... ‚4 | 107 109 
CURRENCY BONDS. New Y., Lake Erie, & W. 1 Cn. M. Ваз, 7 | 144 148 
CLOSING Do. lat Con. Mort. Fund. Cp. Ваз. 7 | 140 145 
NAME, | be] эы N. Y. Ont, & West. Con, Ist Mt. Bonds 5 |103 112 
"Aa Gan ЧЛ МА. m о. un ort d Bonda ...... 103 106 
Aen 8 Valle ы Mortgage Pocos. Is 8 |Norfolk & West. Gen. Mort. Gold Bda. 6 | 0з 132 
Allegheny TE =f K. & М lst M : 128 133 Do. Improv. and Ext. Bonds 120 124 
са Rev ern Ist Mort, Mew ext 5 |108 113 |Р. 18 Cons. Mort. Gold Ср. Bonda 4 | 85 — s7 
Northern Pacific lst Mortgage Bonds... 6 * ses 
ien sear Debs Shep. Bk. Fd. P» : s r- Do. Prior Lien Gold Coupon Bonds 4 102 104 
Chio. & Tomah, gua. by hie. & N. W. .. 6 | 107 lig | Do Gen. Lien Gold Conpon Bonds... 8 | 69 7 
Chic., Burl., & Quincy Sink. Fund Вів, 5 | 100 105 Oregon and California Ist Mort. Bonds b | 5 92 
Do. Nebraska Extension Bonds 100 105 Oregon Rl. & Nav Col, Trust Gd. Bd 
Chic., Mil, & St. Paul 1 Mt. S. W. Div. 6 117 122 Panama Subsidy Bo в. 5 0 
Do. St. Paul or Riv. Div. Ist Mort. : 143 148 Pennsylvania Gold m ion pud Ec ме 41 111 115 
EN EN dra ras og Is. ; us 17 Do. Equip. Trust Bonds, Series А... 4 |103 107 
(Yo. Chic. & Miss. River Div. 1 Mort. 5 Do. Cons, Mort, Coupon Bonds ...... 4 112 116 
Chic.. Rock di. & Pac. 1 Mt. Ext. Bds. 5 i: "' ||Pennusylvania Co. lst Mort. Gold Bonds 4$ | 115 12 
Detroit, Gnd. Hav. & Mil, Equip. Вав 6 | 100 110 ||Petkiomen Gold Bonds, 2nd Series ...... & | 90 95 
(relie dese e vA go nr n в | 97 108 (Pitts. CL. & Toledo 40-year Gold Bonds 6 | 103 106 
„ 102 Read. & Phil. & Read. Gen, Mt. Bonds 4 | 55 $6 
e “ag Mort. Bonn ^ ke E 120 130 Rich. & Saar PAID. Mort. Gold Bonds 5 95 100 
"Do Чал Moss Бе 6 | 103 108 ||Rio Grande June. 1 Mt. 50-yr. Gd. Ваз. 5 | 90 94 
: С lidated Nieren » Rio Grande West. lst Mort. Gold Bonds 4 YU 95 
pen W anh 14. $d Con. Te 6 ue е; St. Joseph & Grand Island Ist Mt. Ваз, 6 ide is 
N Y Ge 7 St. Louis Bridge lst Mort. Gold Bonds 7 | 122 137 
h ent. & Hudson River Mt. Bente d 117 123 uc Tuis 8:9. W. Ist Mt. Gd. Bd. Certs, 4 81 85 
Do Nest 3 velas F d. Mort. 110 115 Do. 2 Mt. non-cum. Gd. In. Ва, Cts. ... | 3l 35 
West Shore Ist orae pee к^ 6 110 120 t. Paul, Miun., and Man. Con. Mort. 4 110 114 
lst Mortgage Gua. Bonds... 4 „А Southern Lot i 3 EM Op, Gd. Bds, : 99 101 
о. еп, г. Ln, Cp. Gd, Ваз. 98 102 
GOLD BONDS. . ro 1 6 110 115 
Alabama Great Southern lst Mo 6 110 III Teras and Pacio lst Mort. Gold Bonds 5 | 107 111 
Alabama Midland 1% Gua. Gold Bonds 5 | 93 97 |0. упа Mert. Gold Income Bonds ..| i5 48 
vel oid 1 rag Бүтө м. Cu res ү з 10 'Union Pacific, Linc., and Col. “Ist Mort. 5 н 
a Фое Adj. Mt. Bonds .........3 | 72 J4 ||Vicks, Shr.,& Pac. Prior Lien Mt, Bas. 6 | 103 107 
Do. Equipment Trust, Series 1 5 103 107 Wabash Ist Mortgage Gold Bonds ...... 5 114 117 
Atlantic and Danville 1 Mt. Gold Bonds 5 | 96 98 | West Pennsylvania Mort. Gold Bonds... 4 | 105 108 
W. Virg. & Pitts. 1 Mt. 100-yr. Gd, Вав. 5 ВІ 84 
9 чие таа асана ein > m 120 Whi. & oErie1 Mt. (Whi. Dv.) G. Ba. 5 2 97 
Do. Ist Mort. "rm. Gold Bonds... 4 А1 T _ Do, Ext. Imp. Mort. Gold Bonds .., 85 5 
Baltimore t 1 Mt. -year Gd z 100 105 
Balt. & Ohio S. W. lst Mort. Gua. Bonds 4 ў 8 a d BONDS. 
. 18 ns. Mor n РЕ bama Great Southern Debentures ... 6 105 110 
Do. Ine. Mort. Gold Bonds, Class .. 25 26 || Do. General Mortgage Bonds 5 102 105 
Ho — — Mort. 8 Class B . JY К. 10 Alab. N.U. Texas & Pacific A Debs. ... 5 105 107 
о erm. Gua, BON. ini 1 105 JJV 67 69 
. Potomac Im Tyr Mt. 2 TU - PLI gua. by Penn. Rail. Co. ... | 13 138 
nnel) 1s 1 1 А lst es Rnt. Trust Mt. Bda. 4 99 101 
Beech Creek 1 Mt. Gua, CouponG.Bds, 4 | 106 110 Baltimore and Ohio, 1902.................... ‚6 |115 120 
Do. 2d Mort. Gold Coupon Bonds... 5 ivi t CCC 6 130 135 
Cart & Adiron. lst Mt. Gold Bonds 4 107 109 N ˙-mm ˙· TE ö! 5 |115 120 
* e Op. Lee р j^: 120 Do. 1933 ........ E EUN — |238: 116 
ө 8. upon 8 95 
Central Pacis First Mortgage... s. 8 | 104 108 Оһо Dt. Paul, & K.O. ter. Bonde 5 | 105 08 
emirai E ACIDO First MmMorigage..... IIT a eM ster. ods eve 5 105 108 
ро. Land Grant Bonds, ..5 |104 108 Kast. Бай. of Mussachusetts Ster, Вів. 6 115 120 
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SHARES.—Continued. 
STERLING BONDS. Shr. Nam, _| ы 
Manx. [р.о.| osme 9 Inter-Domuio of Mexioo 7 p.o, Pref. TE M || 100 
F e m. r Sinki = à = Stk. Do. < рег cent. Debenture Stock 84 6 
io aian inkin ran TER * 4 100 10 » | Do. 7 рег cent. A Debenture Stock| 65 66 
n? шш ненен ненонене . ‚ | Do. 7 per Sene B Debenture Stock! 3294 

————Ó—— . R 98 102 {0 La Guaira and Caracas, Limited.. 7 7 

Do. lat Mortgage Bterling Bonds .. 4 | 118 118 stk Do. 5 oent. Debenture Stock ..| 90 101 

Do. Ist Mort. Sterling Coup. Bonds 3 10 107 Lembg.-Oaer.-Jasey. g. 5 p.o. (1&3 л.) 9. 325 
Louisville and Nashville ..................... 103 107 10 Leopoldina, Limited, Shares. ... 4i i 
Do. Memphis and Ohio Div. 1st Mt. 7 108 113 | 90 Lima, Limited ................................ 3 2 per — 
3 шг Prior Lien Bonds. 44; 93 98 || 10 |Manila, Lim., 7 p.o. Gum. Preference 3l i 100 Ottoman of Anatolia, 5 p.c. Debs. ...... 
a ational, Lim., A Carte 40 43 I Stk. Mexican, Limi Ordinary ........... "n 31$ ||100 | Do. 5 per cent. Series II. ............... 
B Oerta. scsscssscsssssscsessossoscovessce ooo | 9k 10} Ottoman Smyrna & Oassaba 4 p.c. Віз. 


New Tork & Canada Railroad Mrt. Bds, 6 108 112 ” | Do. 6 tual i 
$6 per cent. Perpe Deb. Stk. 143 14 20 |Par. и ош, & Med. (Fus. An.) 8 be 

X Tork. 5 4 „ А 110 115 [„ Mexican Southern 6 p.c. Mt. Deb. Stk. 22 24 || 90 (Fusion Nouvelle), 3 

Do. Каш LT Bond Вів. 5 101 M4 „ | Do. 4 рег cent. Ist Deb, Stock ...... 84 88 ЕА Pince Athens &o., 6 p. d. 1 t. Bonds 

1 nu Bon 4 Dog lioa. т „ | Do. 4 рег cent. 2d Deb. Stock ...... 56 58 . . . Do. 5p.c. Mortgage Bonds. 

E ро. 05 185 diu. lidated M 6 1101 105 „ Midland Uruguay, Limited ............. 14 17 ... |Pretoris- кезш, á per 4 per cent. Debs. 

сев 5 ort. telum 17 55 Do. Debenture Воо... P 57 59 100 Puerto Oabello and Valencia 7 p.c. Debs. 
Penney Miner d. Sinking Fund Mo 14. 6 118 117 Minas and Rio, Limi Soedensgeiacsaesecee|! Li 


20 LE Barioa Ви Series А, 3 per cent. 


Do. Cons. Mort. Sterling Bonds. 31 104 107 й Series 
Phil. & Erie Con, Mt. (gus. by Pen. К) 6 | 134 138 | 20 | Da put P . 65.6. B reef! Bt mm reis let Mort, Bonds 
Phil. & Reading Gen. Consold, Mort. .. 6 | 124 128 || 90 Natal and i Nove Orus (Brazil), Limited| 8 4 
Pitteburg & ConnellevilleConsol. Mort. 6 | ... . | 10 Nitrate Railways, Limited........... eess| 5 5$ 100 Santa Fe & Cor. 9.8. 7 p.c. Pr. Lu. Вів. 
St. Paul, Minn., & Man. 50-yr. lst Mort. 4 | 101 103 | 10 Do. Pref. Converted Ordinary 5 100 | Do. 5 per cent. 2nd Deben. Bonds. 
B. PUR RRV 6 |107 11 10 | Do. Def. Converted Ordinary......... 20 South Austrian, 8 per cent........ .......... 
United N. Jersey Rail. & Ganal Gen. Ht. 6 | 104 109 || 10 (North Eastern of Uruguay, Lim., Ord.| 14 15 | 20| Do. 1871 (Series X) S per ont. 
“FOREIGN RAILWAY STOCES Eo ТЫ аы Ж. A lia адаа оозу 
. о eat tine Ades са enez, » 94 p.c. t. 
FOREIGN RAILWAY STOCKS AND Stk Do. 6p.c. lst Perpetual De Stock 103 105 100 |Taltal, 5 p.c. lst charge Debentures .. 
SHARES. „ | Do. 2nd Debenture Stock. . . . 88 90 ||... United Bis, of Havana, 5 p.c. Mt. Ваз. 
C „ North Western of U LI Limited..| ...  ... 
Bhr NAME. Pecan » | Do. 6 per cent. ls lat Fre erence Stock 15 17 | 90 Western of France, 8 per cent............. 
| L——————————————————-|.ERICES. „ Do. 5 per cent. арасы Stock 5 10 100 Western of Buenos. Aires, 6 p. o. Debs. 
20 | Alagoas, Limited (Brazilian) ............ 4 $ ‚ | Do. 6 per cent. Debenture Stook ..| 74 77 Stk. Certificates ............ 
Stk. Do. 5 percent. Debenture Stock ...| 43 46 || $0 Ottoman (Smyrna to Aidin) . . . 100 111 100 cent. Mort. Debentures .. 
„% | Antofagasta (Chili) and Bolivia ..... ees] 67 69 100 "et ot Lim., 6 p.c. Mt. Dbe. 
„ Do. sper cent. Debenture Stock ..| 90 92 Stk. Paraguay Cent. 5 p.c. Perp. Deb. Stk. j 3 ¢ || 100 Western of San San Paulo 7 po. D Deb. Bds 
fo Arauco, Limited, Ordinary .............. ж» ка 7 Piræus, Athens, and Peloponnesus. 1 11 200 Western of Santa Fé 7 p.c. Bonds 


10 Do. 10 p.c. Gumulative Preference 
Stk. Argentine Great Western, Lim., Ord. 
55 no 5 p.c. Cum. Pref. Shares 


ais Ме 20 Porto Alegre & N. H., 7 p.c. Pref. Въз. 3 4 
81 86 К Do. 6 per cent. Mort. Deb. Stock. 72 77 
Puerto Cabello and Valencia, Lim. 1 14 


20 Zafra and Huelva 3 рег cent. Bonds 
CANALS AND DOCKS. 


" 
EE 
© 


„ Do, 4p.c. lst Debenture Stock ...... 103 105 806 Recife and San Francisoo, Limited... 6& 70 
T “ae 4 Lp. с. тег Deb. Stock ......... 8 89 10 |Віо Olaro Sao Paulo, Lim., Shares. 3 34 lan. N GLOBINO 
„ Arg. S S , Lim., 10 EA Cum. n = 251 A 05 ae 2 per cent. Debenture Stock ... | i zn j лил. Prices. 
» о. 5 per cent, Debenture 0 ardinian. . . ... . . . . . .. 1 илет ———— — — 33-3417 | 
„ | Do. 4p.c. Prior Lien Deb. Stock. 86 88 || 10 о. Preference....... НЕ ИОНИ m ty 12 Stk. oie cU TEN Dock Ordinary ... n zn 
20 | Arica and Tacna .............................. 11 ц A pud. C " Do. 4 per cent, Pref. Stock кинди 8 bd 
90 |Bahia and San Francisco, Limited... 9 10 | 10| Do. NewOrd.(4l pm. 34i. paid) | 35} 16 | "| DO 35. E Consol Debent are Stock P 91 
20 Do. Timbo Branch ........................ + 5$ 10 Do. 5 p.c. Non-Cum. Pref. TT— 12 124 100 Gra nd Junction Canal... 147 150 
100 Bahia Blanca & N. W. Oum. po Pref.| 45 47 stk Do. 5$ per cent. Debenture Stock. . 136 133 10 | Do. бре Preference. 2 99 L là 203 
Stk. Do. 4 A M пв eu ce P 19 L 95 i De E, V 15 125 e р. *00090000000c0c0007* 
» |Barranquilla er 6 p.c. 18 00 uta and Cordova Great uthern 
5 | diltao River & Cantabrian, Lim., Ord] 44 5 |в. Do, бр, Perp.DebentureBtock.. 117, 119 з London and бї, Katharine Ü башны б. р, 
10 Bolivar, Limited, Shares .................. и H th Austrian ................................. R 7 |" | Do. 4j p. e Preferential 134A 137 
Stk. Do. 6 per cent. Debenture Stock ..| 93 95 si. 3.W. of Venezuela 3} p.c. 2d Mort. .... 7 9 | "| Do, 4i p.o. New rontial ы. "" 130 135 
20 Brazil Gt. Southern, 7 p c. Cum. Pref.| 14 11 20 Sth. Braz. Rio Grande Do Zul, Lim. 6 71 „Po. 44 p: dad rales deer 
Stk. Do, 6 p.c. Permanent Deb. Stock. 36 40 || Stk A m k r cent, Debentare stock 7 * 105 is Do. 4 8 DDD . 181 153 
w entral, 4 p.c. Deben. Stock... 
» Buenos Ayres Great Southern, Lim. . 143 145 Ж Do. 5 рег cent. erence Stock ...| 100 108 10 Manchester Ship Canal Pref. Shares 2 
» | Do. 5p.c. Preference Stock . 138 140 Stk.“ Do. 3}p.e. Mort. Debentures .........| 101 103 
„ | Do. 4percent. Debenture Stock . 117 118 5 Taltal, Limited, Ordinary Shares 20 2} Milford A 555 eo as 21 
э» Buenos Ayres and Ensenada Port, Ога.) (9 1 stk. United Rys. of Hav. 5 p.c. Irred. Deb.] 100 102 * [Millwall Dock. бе sS 60 
- Do. 5 per cent. Cum, Preference ...| 124 126 „ | Do. 5 per cent. А Irred, Deb. Stock! 114 116 T Do. 5 p.c. Perpetual Prei. 150 141 
T Do, 6 p.c. Conv. Pref. (non.cum), 97 99 Па Northern, Lim., 7 p.c. Pref 7 9 d Do. 44 р с oamablo sb o rrr"! з 108 
» | Do. 4 per cent. Deb. Stock, Irred...| 115 117 ; per cent. Debenture Stock. 24 296 " | Do New 5 p. o. Perp. Pref. 1557 125 198 
» |Buenos Ayres Northern, Lim., Ordin. 253 260 160 villa Marin & Rufino 6 p.c. Prf. Snares 16 18 | " ро Бре, erp. Debenture Stock.. 152 155 
ve | Do. Preference . 310 320 Stk.] Do. 4percent.lst Debenture Stock 69 71 10 |Newhaven Harbour 133 14 
w | Do. 5 per cent. Mort. Deb. Stock...) 111 113 | ,, | Do. брег cent. 2d Debenture Stock 43 45 Stk. North Met. BL & Onl. (Onl. Cap.) Stk. 68 70 
„ Buenos Ayres and Pacific 7 p.c. Pref...| 89 91 8l i s Каи CCC 20 2 20 Sue Canal P 134 148 
s» | Do. 4percent.lst Deb. Stock ..... | 101 103 10 т cent. Preference. 17 19 |в. Surrey Gommercial Оос... |. — 143 145 
» | Do. 4 per cent. 2nd Deb. Stock 91 93 10 Western e of Havana, Limited, Shares. 61 7 44 p.c. Debenture Stock dA ""| 14S 153 
fb Banos Ayres and 5 ENT 18 17 —————————————————— .» | Do. A p.c. Debenture Stock ......... 145 153 
> r cent. Preference Shares.. 
Upee a Extension Share| i 15 FOREIGN RAILWAY OPLIGATIGNS. MISCELLANEOUS. 
Stk. Do. 4 percent. Deben ture Stock. 105 108 || ———————— —— —— —————————————————— T 
20 |Buenos Ayres & Val. Trans. 7 p.c. Pref. 6 || Bas Namen, CLOSING | 3hr. NAMB. тоса 
Stk. Do. 4 рег cent, A Deb. Stock ......... 62 69 || РЕ1СЕВ. — f шз | eRe 
„ | Do. 6 per cent. B Deb. Stock . 43 45 100 Alagoas6 per cent. Debontures. ..| 63  &5 5 |Anglo-Argentine Tramways, Limited...| 4 4} 
10 |Buenos Ayres Western, Ordinary . 1 11} 100 lAlcoy and Gandia 5 p.c. Debe. .. 16 20 10 Railways and Trading Pref. ..| 13 14 
10 | Do. Deferred Shares . н Рю 6 6f || ... Arauco, Lim., 5 p.c. lst Mort. Debe, ..| dS 72 1 | Do. Deferred Shares. . „| 21 3 
10 | Do. 5 рег cent. Preference ........... 12} 13 100 Do. 6 p. c. Mortgage Deb. Bonds. 35 40 10] Do. 8 p. o. Pre. Preference A. . . 13$ 14$ 
Stk. Do. 4 рег cent. Debenture Stock. 108 109 100 2 са 7 ү e. PS Me Bes Mi 63 110 iod ; ` 8 Pe g^ па 
1 о. „©. Ster ort. Debe. . 84 42 m WOYB sn . 
„ | Sentral Argentine, Limited ........ s... | 82} 834 й 4 [Edinburgh Street Tramways ............ 24 З 
" Do. 6 per cent. Debenture Stock . 160 163 100 Campos & Carangola, gua. 5% cent. 58 60 9 Glasgow Tram. and Om., Lim., 8l, paid là 2t 
РА Do. 4 рег cent. Debenture Stock. 110 112 ... |Central Bahia, Lim., 6 p о. De | $85 87 Stk. London General Omnibus Co., Lim. 195 205 
„ |Central Bahia, Limited .................... 39 41 ||100 |Coude d'Eu 54 per cent. Debentures ..| 71 73 100 Do. 4 per cent. Debentures ............ ll Us 
» | Do. 6 per cent. Debenture Stock. 65 67 100 Costa Rica 6 p.c. lst Mortgage Dobe,...| 107 109 6 |London Road Car Company, Limited. .“ 9 10 
» | Do. 5perceut. Debenture Stock ..| 52 54 100 Do. 6p.c. 2nd Debentures, 1916... 89 91 ... London Street Tramwaye . 1 2 
10 Oentral Uruguay Eastern Extension . 53 51100 Do. 5 percent. Prior Debentures ...| 103 105 10 London 1 "—— 8 10 
Stk. Do. 5 р.с. Perm. Debenture Stock... 106 108 100 (Cucuta 6 per cent, Mortgage Bonds ..| 93 100 || 10| Do. 6 percent. Preference ............ 9à 10% 
10 [Central Uruguay Northern Extension 32 44 ..| Do. 10. Ord. Shares, Scrip Certifs.| ... “se 
100 | Do. 5 рег cent. Perm. Deb, Stock...) 101 103 100 Donna Thereza Christina, Lim., 5b p.c.| 64 66 Stk.] Do. 5 рег cent. Debenture Stock . 96 102 
Btk Central Uruguay of Montevideo, Lim. 80 82 || 20 |Eastern of France, 3 per cent, ........ ..| 18b 19 10 North Metropolitan Tramway 10 11 
„Do. Permanent 6 p.c. Deb. Stock...) 139 141 ... Ex; ptian Delta 4 per cent. Deba, ...... 10$ 10 10 Provincial Tramways, Limited.. . 1.6 7 
20 Conde d' Eu, Limited ........................ 44 54 100 (Espirito Santo 5 p.c. Ster. Debs 39 10 | Do. Cumulative Ргеќегепое............| 19 14 
100 Cordoba and Rosario 6 p.c. Pref. Shares| 32 37 100 Grand Russian 4 p.c. Nicolai Bonds . 99 101 20 Railway Debenture Trust (101. paid). .] OF 7t 
Stk! Do. 4percent. lat Debenture Stock 89 91 100 | Do. 5 p. c. Debs. (red. at 10 prem.)| 107 1.8 
е | Do. 6percent. Debenture Stock ..| 70 72 ... |[nter-Oceanic of Mex. 5 p.c. Pr. Debs. 102 104 „ | Do. Ф p.c. Debenture Stock 106 109 
» [Cordoba Central, 5 p.c. Cum. lst Pref. 69 71 .. Italian Rys., 3 p.c. Bds., gua. Ital. Gov.] 57 €0 „ | Do. 4p.c. Debenture Stock. . 105 108 
„ | Do. 5 p. c. Nen-Cum, 2d Pref......... 35 40 100 Ituana (Brazil) 6 p.c. Debentures......... 74 78 || » Railway Investment Preferred ............ Mi 16 
» | Do. б percent. Debenture SE. 115 117 » | Do. ШЮеѓеггей................................. 20 21 
» | Do. 4p.c. Deb. Stk. coo . Sec.) S5 87 ||100 Manila, 6 per cent. Debentures............ 36 8 Railway Share Trust and Agency, A.] 6} 7i 
» | Do. Inc. Deb. Stk. (Cen. N. Sec.). 46 47 100 Do. 6p.c. Prior Lien Mort. Bonda... 107 109 Stk] Do. 7% p.c. B Preference Stock ...... 147 151 
10 Costa Rica, Limited . 3l 34 {100 | Do. Series B, 6 per cent re 91 93 ... Santa Fé and Recon. 5 p.c. Mort. Bds. 24 26 
90 Don. Ther. Chris., Lim., Pref., g. 7 p.c.| 21 21 100 |Matanzas and Sabanilla, 7 per cent. ..| 98 101 || 10 Stock Oonversion and Invest. (1l. paid) 18 11 
100 Minas and Rio 6 percent. Debentures..| 95 97 Stk Do. 41 p.c. Cum. Pref. Stock 113 16 
Stk. East Argentine, Limited..................... 44 48 100 |Mogyana (Brazil) 5 per ct. Deb. Bonds} 101 103 » | Do.. L. & N.W. 34 p.c. 1st Chg. Pri. 111 114 
» | Do. 6 per cent. Debenture Stock . 100 102 100 |Moscow-Jaroslaw, gu. by Russia, 5p.c.| 105 108 „ | Do. Яо. 4 р.о. 204 Charge Pref. ..| 109 III 
10 | &gyptian Delta 54 p.c. Cum. Pref, ...... 111 123 „ Do. do. Deferred Charge Stock. 25 29 
5 |Entre Rios, Limited, Ordinary. 11100 Natal and Nova Cruz (Brazil) Bonds. . 78 83 „% | Do, N.E. 8 p. o. lst сше Pref. ..| 89 92 
Do. Cumulative 5 p.c. Pref. ......... 2 22 100 Nitrate Railways, Lim., 5 p.c. Mort. ... $9 ‚| Do. do. Def. Oharge Stock............ 40 42 
20 | reat Western of Brazil, Limited. 53 63 20 ‘Northern of France, 3 per cent .......... 181 1 5 |Tramways Union, . . 6i 7 
Stk.] Do. 6 per cent. Perm. Deb. Stock. 53 85 100 N. of 8. African Bep. St St. ёр. © Gu. Bds.| 94 96 100 Do. A per cent. Debentures ......... 105 109 
s» Do. 6 p.c. Extension Deb. Stock. . 7 7 20 Northern of Spain Priority О 8 9 ||... Wert. Cent, Col. Santa Fó5 p. c. Mt. Ваа] 24 26 
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GLASGOW STOCK EXCHANGE. 


RAILWAYS.—ORDINARY STOCKS |RAILWAYS.—PREFERENCE STOCKS| GUARANTEED AND PREFERENCE 
AND SHARES. STOCKS, WITH LIENS. 


AND SHARES.—Continued. 


Shr.| Pd. NAME. Price. | Shr. | Pd. NAME. Price. 
Stk. 100 Caledonian Railway ........................... 149} Stk. 100 |Great North of Scotland 4 p.c. guar. 139 
„ 1100 Preferred Converted.................. 962 uc HUI IE EIS Kc nur тырма pipes 1331 
„ 100 Do. Deferred Converted .................. IN 1001 Da- ͥ¶́p ³ð SM 131 
és ПО) | Do: / 85/0: Ia О0О, Da: Ana О с er eh зыл nineta i 131 
ss |100 | Do. Deferred, No. ........................ 59/0 || ,, |100 | Do. 4 рл T—— манайын HP 
» 100 EX ope Бре: (Машу „еен 175 
10 | 10 |Callander and Oban 61 || „ 100 miS BS IA) и ые талыды: 195 
10 | 10 |Cathcart District ................................. И | » 100] Do А} po, Class А ........................ 144 
5 | 5 [Orieff and Comrie ...... 8 TM 95/53 1 4110001 De. реа, . xn às 1514 
„ 1100 | Do. 4p.c. Convertible тона D 121 
Stk. 100 gie and South Western Pref. Ота.) 81} || , 100 uec p.c. Preference . ss... 104 
„ 1100 Deferred Ordinnry .................. „ 100 North British y due 4 p., 5 139 
100 De DONNE seen oie rs » 100 Do. Bic S. oe. 1344 
{0 | 10 |Glasgow District Subway ............... 9 ||, 100| Do. Monkland" Pref. Ord. 6 p.c. ........ 1974 
Stk. 100 Great N. of Scot. Pref. Conv. Ord. (3 Pe.) 864 , |100 | Do. Edin. and Glas. 44 p.c. ............... 150 
a OI De Det Came Ord: сы 321 1100] De. 5 po, 19665... „е 165? 
s» |100 | Do. Deferred, No. la ..................... m s HDI De B n, 187%, DOM. лао 167 
„ |100 | Do. Deferred, No. 2 .................... 12 » 100] De. 4 Big 075 osuere prn 151 
„ 100 Do A po, 1875, conv. ..................... 162 
1 e sacs ге арнаса гга сае дане аъ; 713 » |100 | Do. 5 pe, 1879, G croi 161 
0 | 10 and Bonnybridge ..................... 85/0 [„ 100 Do. 4 pe, 1884, C 137 
10 | 10 Lanarkshire and Аугаһге..................... 13 „ 100 Do. 4 pc, 1558, o ыан» 
10 | 10 Lanarkshire and Dumbartonshire ......... 181 || ,, !100 | Do. 4 p.c, 1890, conv. ..................... 
Stk. 100 | North British Ordinary ........................ 2 . c AA 131$ 
» 100 Do. Ordinary Preference, 3 per cent.) 89 „ |100 | Do. Pa, 1898, GOBY. ....... oe o eceses 1344 
ме — ————ЄЄ——————————_!!+%„ поо! Dos 4 Pe, 1907, 000. ...... 20 1314 


RAILWAYS.—PREFERENCE STOCKS 
AND SHARE 


Shr. Pd. NAME. Price. 
Stk. 100 (Caledonian Consol. 4 8 1421 
» |100| Do. do. 1 1413 
„ |100 | Do. Consolidated 5 p.c., 1878 ............ 1724 
„ |100 | Do. 4 p.c. Conv. Preference, 1884 ...... 1394 
„ |100 | Do. 4 p.c. Conv. Preference, 1887 ...... 153 
10 | 10 8 C а.а 14 
Stx. 100 Glasgow and South Western 4 p.c. guar.| 143} 
» |100 | Do 4 p. Preference ........................ 141} 
„ 1100 | Do. 4p.c. Preference No. 2............... 140 
„ |100 | Do. 4p.c. Preference, 1888 ............... 1381 
„ [100 | Do. 4p.c. Preference, 1891 ............... 1334 
„ |100 | Do. 4 p.c. Preference, 1894 ............... 138 


10 Glas. Dist. Sub. 4 p.c. Non-Cum. Red. Pref. 


LEASED AND GUARANTEED 
(SEPARATE) STOCKS. 


Shr.| Pd. NAME. | Price. 
25 | 25 |Arbroath and Forfar (6 p.c. for year) . 48 
10 | 20 Ayr and Maybole, 7 p.c. ........................ 234 

Stk. 100 Edinburgh and Bathgate, 5 p.c. ............ 1754 
s 1100 [Forth Bridge t B. ..... чәнти: 1394 
„ |100 Forth and Clyde Junction..................... ipi 
e ceanevesnstcesckcsnanats 157 
/// 135 
10 | 10 | Do. 6 p.c. redeemable ..................... m 

Stk. 100 |Portpatrick and Wig., guar. 34 p.c. ...... 

„ 100 [Solwa 


Railway Annuities * Stock, 3 Кр» 104 
ie hland, 3 p.c. .. З 308 


| 


West 


Pd. NAME. Price. 
100 |Caledonian, 4 p.c. Annuities, Stock ............ 147 
100 | Do. Consolidated guar. 4 p.c. .................. 143 
100 | Do. 4p.c. Annuities, No. ..................... 143 
100 Glas. & S. West., 4 p.c., St. Enoch Stu. Rt.-Ch.| 143 
100 |Great North of Scotland, 4 р.с. 1Леп............. 129} 
100 |Highland, 6 p.c., Perth and Dunkeld Pref. ...| 198 
100 North British, 3 p.c. Cons. Lien 1 
RAILWAYS.—DEBENTURE 
STOCES. 
Pd. NAME. Price. 
100 lr 4 | 148} 
100 |Callander and Oban ꝗ 4 | 142 
100 |Oathesrt Distriob. ... 4 |14 
100: [Forth Dbeidgà. 1. uro oso ap ese evvu eoo — | 141 
100 Glasgow and South Western... . 4 147 
100 Great North of Scotland........................ 4 ixi 
100 m. um CCC 44 | 150 
I0 0 - Lodo uto e ced v Abr Tte 4 | 1,34 
100 |Kilsyth and Bonnybridge ..................... 4 132 
100 |Lanarkshire and Ayrshire А .................. 4 | 146 
((/ sons 1 166 
100 | DOC н ЖЕМИ AAA ЫМА Ra 4 |14 
100 |Lanarkshire and Dumbartonshire ......... 4 | 1131 
100 (North British 2.2. cicsssciceaseessnssccedcescasnes 3 | 1103 
T E дайра 8 | 107 
100 Clyde Navigation, Funded Debt 4 J 121 
MISCELLANEOUS SECURITIES. 
Shr. Pd. Name. Price. 
9| 8 Glasgow Tramway and Omnibus, Lim, 40/6. 
Stk. 100 Railway Investment Co., Lim., Prefd ...| 115 
3:401. Do. ОКОТО, oae ient PER EXE 204 
10 | 10 [Scottish Wagon, Lm. e nennen en 124 
ПЕК AGO Shotts d nane tnt ran topo: ow 
10 | 9 Steel Company of Scotland, Lim. 71 


М№оте.—а Ranks with ordinary for excess over 3 per 
cent.; No. 2 for excess over 5 per cent. 


DUBLIN STOCK EXCHANGE. 


BARTATA t vs cR STOCKS 


Shr. ра. | 
Bellast and County Down..................... 


Stk. 100 
100 
100 


100 


10 | 10 ^! 


RAILWAYS.—PREFERENCE STOCES 
AND SHARES. 


AND SHARES. 


NAME, 


Belfast and Northern Counties 


Cork, Bandon, and South Coast Ordinary 761 


Cork, Blackrock, and Passage 


Cork and Oe vevensashaséesonose 


Great Northern (Ireland 
Great Southern and Western 
Midland Great Western ........................ 


Waterford and Central Ireland 
Waterford, Limerick, and Western ...... 
Waterford and Tramore........................ 


ä 22333 


DIVIDENDS CONTINGENT ON THE PROFITS OF EACH 


SEPARATE YEAR. 


NAME. Price. 
гене and AME DownA,4pc. ...... * 
Pw AAA 153 
Belfast 9 N Counties, 4 p.c. e Mon 
Cork, Bandon, & 8. Coast—W. Cork, 450 Р 
ро. CTA sa 
Cork, Blackrock, & Passage, red. 44 22 РР 
Cork and Macroom, 5 p.c. ..................... | 198 
| 
Derry Central А, 5 p.c. ........................ | 
Donegal, Irred. (d ge da —— QÀ | 
Dublin, Wicklow, & Wexford, 1860, 5 p.c. 1104 
Do. 5 DA. IE сезчи» дайан а> 
Ро. PA. ДӘН: e887 56 | ees 
C0) ((( 78 
Do. & e / / ( 655 - 
Great Northern (Ireland), Cons. 4 p.c. el 139 
Midland Great Western, 5 p.c. ............... ‚ 166 
I bene 1352 
Waterford and Central Ireland, 6 p.c. А 127 
аде ар Lim., and West., 4 pa — 1273 
Do. 34 p.c, Perpetual ..................... 994 
I. S B», s p EE ЕЧЕН УАК re 
L2 1873 „„ „%% % % „ „ „ „ „ „ Tee eee Serre LIII 
Watsto d Tramore 5 p.c. o е Жуз 


Price. as 
1634 stk. 100 
155 


RAILWAYS.—DEBENTURE STOCKS, 


RAILWAYS.—GUARANTEED. Continued. 
NAME. Price.|| Pd. NAME. Price. 
Belfast and County Down, 5 p.. 0. HOD. WORM ee Ed: 
» |100 |Cork, Bandon, an South Coase SED ac [[100 . ⁰ en toróoesis 4 
» |100 Do. 4 J. nn а eee eT .. 1100 Dublin and Kingstown ........................ 33 
„ 100 Dublin, Wicklow, and Wexford, 6 p.c. ...| 162 100 Dublin and Wickloxw- 4 
z ͥ¶ . , oris RI roS EVE IS AERE 41 
» 1100 Great Northern (Ireland), Осава. 4$ .6,...] с. |100 Dee eee esse sv bse + 
„ 1100 Great Southern and Western, 4 p.c. ...... 1384 |100 | Do. (under Act 1594) .. isis А 
» 100 Midland Great West. Rent-charye, 4 p.c. 1374 |100 | Do. City of Dublin J unction . — 1 
100 |Great Northern (Ireland) Consolidated... 4 | 142} 
RAILWAYS.—BARONIAL 100 |Great Southern and Western ............... 4 | 1591 
GUARANTEED. [p o нон e 4 |109 
А IN PERPETUITY UNDER АСТ 1883. 100 |Midland Great Western ...... : 140 
ei TREE 145 
"bep — f aderenti thier ныннан ы 44 | 153 
Ло | 10 |Athenry & Tuam Ext. to C' morris, 4 p.c. 14 
5| 5 |Ballin. and Timol. June. Lt. Rl., 5 p.c. ..| 7 100 | Waterford and Central Ireland ... . . .. 3 99 
5| 5 |Timol. and Courtmac. Ext. Lt. RI., 5 p.c. 71 100 [Waterford, Limerick, and Western 4 | 134 
5 5 Ballinrobe and Claremorris Lt. Rì., 5 p.c. 7} 3 1100 C—:0:: ¹·Ü¹uṼ ĩ—ß—ꝛ -w... 4 ase 
5| 5 |Cavan, Leit., & Ros. Lt. Rl. & Trm., 5pc| 74100 FP sa ya Doni px ei ba ERU PIS E T. cops 
10 | 10 0 her Valley Railway, Spe. tol ду CN i 100 Do. — cas totns ТЫКСЫЗ 4i | 140 
5| 5 Cork and Muskerry Light Ry., 5 p.c. 
, Fe OVE 5 LINES LEASED AT FIXED 
10 | 10 Бирса and Bless. Steam Tram, 5 p.c. e. RENTALS. 
5 19169 7 a, ke te pe be Lt. re 5 p.c... 1° 
1 tche ermoy Lt. Rail, 5 p. . ў, : NAME. Pri 
10 | 10 South Clare Railway, 4 p.c. ........ Porro 124 наг, Te a 
10 | 10 West Clare Railway, 4 ps „ 121 
10 | 10 | Waterford, Limerick, & Western, 4 ра 121 Stk. 100 Dublin and Kingstown, 9 p.c. с............ | 
1| 1 [West Carbery Trams & Lt. Rls., 5 p.... 30/ | 
10 10 8 сара, Lures 8. C. "duni T 5 p.c. 
1 10 |De entra vn пага, 5 p. 
Юю Du. ames Gon Ge екет MISCELLANEOUS SECURITIES. 
,, ъй: ‘its 
10 | 10 |Waterford, Dung. and Lism., 5 p.o. Pret.) 57. Shr.) P. SG ics 
10 | 10 Do. D Deferre 77 $e» 50 | 50 British and Irish Steam Packet, Lim. ...| ... 
d 10 517 NM p eph р 3 4 fa 
Stk. 100 City o n Steam Packet H 
RAILWAYS.—DEBENTURE STOCKS. 50 50 Dub. and L ‘pool Bteamahi Hide. Lin] 25 
. — —— BÓ ^B p and Romane reta, prt 21 
Pd. NAME. Price ||100 |100 | Do. 53 p.c. Debentures pé 
— 20 | 20 | Do. 4 poa Debentures ..................... 
100 Belfast and County Down ..................... 4 | 139} 
, uites Ma ésné КАМОК АДН 3 | 106 10 | 10 Dublin and Lucan Steam Tram., Lim.) 5j 
100 Belfast and Northern Counties ............ 4 | 140 10 | 10 |Dublin United Trams, 1896, Lim., Ога.) 17% 
10 | 10 | Do. 6 per cent. Preference Share- 18% 
100 Cork, Bandon, and South Coast ............ 44... |100 |100 | Do. 4 per cent. Debenture (ten ycars)| ... 
% A AAA 4 | 138 10 10 Dundalk and Newry Steam Packet, Lim. 
100 | Do. Bantry Extension 9 112 ˙¹wꝛwꝛ] —D—D—T—.:. 4145 
100 [Cork, . ano Passage ............... 4 NorEÉ.—c Leased to Dublin, Wicklow, and Wexford 
100 Cork and Macroom MORTEM 4 at 36,0001. a year, which generally pays 94 p.c. dividend, 
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OFFICIAL TRAFFIC RETURNS. | 


Barry. Great Southern and Western. Metropolitan District. 

Week ending Sept. 24. 1898. 1897. Week endiug Sept. 23. 1893. 1897. eek ending Sept. 25. 8. a Е 
Passengers, &c. ..................... р ... at Passengers, &С. .................. £9,745 £9,670 | Passengers, &c. ................. : ЧАР cus 
Goods, &c. ........................... ws ! sss vods, &с........................... 8.072 8,013 A e Е e" 

Total for week .............. £8,232 £6,600 Total for week ............... 417,817 £17,718 Total for week ............... £7,072 £7,757 

Aggregate foi 13 weeks. £54,583 | £107,488 Awgregate for 12 weeks... £224,987 _| £225,811 Aggregate for 12 weeks. £81,395 £87,780 
Miles open . BC as 31 Miles open . . . .. . ...... 593 [593 Miles ореп........................... 13 7 
Increase this week, £1,632 Decrease 13 weeks, 262,905] In: rease this woek, £104 Decrease 12 weeks, £824 | Decrease this week, £655 — Decrease 12 weeks, 26,385 

Belfast and Northern Counties. Great Western. EN Midland. 

~ Week ending Sept. 23. 1898. 1897. Week ending Sept. 35. 1898. а 1897. Week endiug Sept. 25. 1398. a 1897. | 
Passengers, ĩ .................. £3,504 | 2,978 | Passengers, e. ..| &100,89C £99,030 | Passengers, & .................. £54,930 208,1 
Goods, & M0 ‚” B . 2.710 1 9,873 Goos. &.. . . . . . _ 95,380 | 110230 | Goods, &г............................ . 135,088 — | . 148, 

Total for week ... ........... £6,244 | £5,851 Total for week ............... £200,250 | £209,260 _ Total for week ............... £201,118 £311,498 — 

Aggregate Гог 12 weeks o 253,063 1 482,931 Aggregate for 12 weeks ...£2,451,190 ,£2,597,000 Aggregate for 13 weoks ...£2,073.211 2, 688, 7 
Miles open. 218 212 Miles open . .. 2.600 2,5751 | Miles open . 1.5 1,384 
Increase chis week. £323 Increase! 12 › weeks, 4 El, 32 Decrease г this week, £9,010 Decroase 12 weeks, £145,870] Decrease this week, £10, 364 [ncrease 13 weoks, £44,030 

Caledonian. р Highland. Midland Great Western of [relana _ 
^. Week ending Зорі. 25. 1858. 41857. Week ending Sept. 25. 1898. a 1897. Week ending Sept. 23. 1898. 17. 
T . £30,413 | £28,539 | Passengers, Kc. eese] 47,843 £7,871 | Passengers, &c. .................. £4,447 £4,595 
Goods, & Et . . 49,802 | 50.455 | Goods, &c................. —€— 4,350 4,582 | Goods, &c............... К КҮЖҮ 5,807__ 5,670 
Total for week ............... £80,215 £78,904 Total for week ............... 412,193 £12,153 Total for week £10,251 £11,265 
Aggregate for 8 weeks... £603,452 | £643,805 | Aggregate for 4 weeks. £49,291 £48,424 Aggregate for 12 weeks o | £125,274 | £126,108 
Miles open ........................... | 958 | 85H Mues opeu . .. . . . 4703 469 Miles open ........... EE ..| 8058 | 58 _ 
Increase this week, £1,221 Increase 8 weeks, £19,047 | Increase this week, £40 ^ Increase 4 weeks, «867 | Decrease this week, £1,011 Decrease 12 weeks, £829 
Cambrian. Hull and Barnsley. North British. 
— Week ending Sept. 25. 1898. , а 1897. — Week ending Sept. 25. 1898. n 1897, Week ending Sept. 35. 1898. a 1897. 
Passengers, &c...................... &3,551 | £3,196 Ge ro VE EM Nu 55 I8, &С. .................. £33,733 | £33,288 
„ 3. 105 2,889 | Goods, &с........................... m ii Goods, &c............... —— 49,184 47,914 — 
Total for wen £6,659 £6,085 Total for week 29. 127 27,50 Total for week ............... 283,217 481,177 
Aggregate for 13 weeks o | £93,298 | £89,066 Aggregato for 12 woeks .... £109,005 491. 1868 for 8 weeks. £674,588 £665,999 
Miles open 250 250 Miles open ........................ 661 — 60 Miles open.. . — — 1,0454 1,230} 
Increase this week, £57 4 Increase for 13 1 weeks, 44,232 Increase this week, £1,537 Increase 12 3 weeks, £17,819 | Increase this week, £2,040 — Increase 8 weeks, £18,589 
mw _ Furness. u Lancashire and Yorkshire. . — North Eastern. 

Week ending Sept. 25. 1898. 1897. — Weak ending Sept. 25. 1898. | 41897. Week ending Sept. 24. 1598. е 1897. 
Passengers, &c. ..................... £2,960 42,558 | Passengers, &c. .................. £46,180 £42,045 | Passeugers, & M .... £56,163 £51,616 

Wo 2,006 — 7,00$ | Goods, &. 5 57,679 | 57,007 Goods. &............................ . 111,427 | 108,206 

Total for welle £10,625 £0,652 Total for week T £103,859 | 299,058 Total for week . . . . . 4167.50 | £159,788 

for 12 weeks 4125,131 | £119,314 Aggregate for13 weeks. 1, 847,841 | £1,290,541 Aggregato for 12 weeks. 2, 128,025 42,010,718 
Miles open.. . . | 139 139 Miles open. . . . . ... .. 6504 | 5551 [Alles open.... „(Leis | 1.507 


Increase this increase this week, 27. 808 808 Iucrease 1: 12 | weoks, £100,809 
North London. 


Increase this we week, 29:3 increase 13 woeks, £5,917 - 
Glasgow and South Western. 


[ncrease thi this we в week, 4 2.80 zncrense. 12 „12 weeks, 4 2517,30: 303, 
London Brighton and South Coast. 


- . Week ending Sept. 24. 1868. ^1897. "^ Week ending Sept. 24. 1898. ^ 18977. Week ouding Берг. 25. 1888. a 167. 
Passengers, &. .. . 218.895 413.146 Passengers, Ac. of КОТИ: £45,163 441,094 | Passengers, &c. ............. ees] — 46,057 £6,338 
Goods, &c. vs000909090590*700«00c0000090€9 I. 366 .. 16,040 Goods, &. „ 0 6 % %% %% „%% %%% % ое . 15, 008 16, 012 Goods, &с. 9*96090*500000000000005 3,903 — 3,09€ 

Total for E vus . 431,901 £929,788 Total for wok. : . ee. E60, 171 — $57,108 ^ Total for week TA OMS £9,620 £9,967 
Aggregate for 8 weeks......)_ £283,630 | £274,999 | Aggregate for 13 weeks ...| £843, 760 | £824,704 Aggregute for 12 weeks . £111,504 | £111,841 
Miles open . . . ___ 803% — 88 Miles open . уйа» -L Vet 4766 | Milesopen........... € 12 1 


Decrease this week, £347 — Decrease 12 weeks, £267 _ 
North Staffordshire. 


Increase acrease this weok, £3, 005 - increase 13 | weeks, , 218,996 
London Chatham and Dover. 


Increase this week, £ pu 473 I Increase 8: 8 weeks, ‚ й8,501_ 


—— — 


Great Central. 


р ^ Week ending Sept. 25. , 2898, UM — Week ending Sept. 25. E | * 1897. " Week ending Sept. 25. Um гу 86 
&miengers, &c, .................. А Passengers, &c. .................. 27,577 £26,583 asseugers, ee. , 
Goods, &...... 238,044 34,151 | Goods, &c................ . . ... 17.681 7,311 | Goods, &c.......... —Ó - 8 936 9.551 — 
Total for week ............... £48,913 £47,224 Total for week £35,908 | £33,894 Total for week . ...  &15,017-| £16,358 4 
Aggregate for 12 weeks .. £582,052 | £562,060 Aggregate for 12 weeks. £455,078 | £455,011 Aggregate for 13 weeks. £196,818 ; a; £191,791 А 
Miles open ...... 353 352 Miles open.... .. 185 185} |_ МПевороџ........................ | 312: | Sh 
Increase this week, £1, 689 Increase в 12 weeks, 220,022 Increase this week, £1,314 Increase 12 weeks, £3,667 | Decrease chis week, £736 Increase 12 weeks, £5 n 
Great Eastern. London and North Western. Bhymney. 
- Week ending Sept. 25. 1898. а 1897. Week eudſug Sept. 5. 1898. , I. Week ending Sept. 24, 188. bw]. 
IB, &6. .................... £58,981 £55,590 | Passengers, & £117,068 £111,054 | Passengers, &c. .................. К ХӘ 
Goods, &&. ... ... . . . . . . . 37,279 | 40,835 | Goods, &. aisi 20 141.187 143,924 | Goods, &...... ...... ie - 
Total for week ............... £96,260 £96,425 Total for week £261,219 | £234,978 Total for week ............... £3,069 44,783 
Aggregate for 12 weeks. £1,273,332 | £1,243,719 - for 12 weeks ..£3,241,392 |£3,176,113 Aggregate for 13 weeks. £24,706 C. 
Miles open .......................... 1,043 5 1,0324 о | Miles ореп.......................... _ 1,914 1,911} | Milesopen................-——...- 63t 63} 


Increase | this weel week, 2 25.2 241 increase 12 weeks, £65,279 
London and South Western. 


Decrease this week, £1,114 Decrease 13 | weeks, 437,296 
South Eastern. 


Decrease this week, £165 Increase 12 weeks, £29,613 
Great Northern. 


Week ending Sept. 25. 1898. . «1897. | Week ending Sept. 35. 1898. , а 1897. Week ending Sept. 24. 1558. 1907. 
Passengers, &c. .................... £45,518 £43,506 | Passengers, &.. .| 460,194 457.737 | Passengers, & £40,430 | £37,611 
Goods, & . . ———.)—eƷG. 64.077 61187 | Goods, & . 25,504 24,875 | Goods, &с............... СЕ 17,066 j 15,468 7 

Totalfor week .. £109,505 | £107,693 Total for week ............. —. £85,638 282,612 Total for week e 457.406 452,977 

Aggregate for 18 weeks ei. 443, D06 , £1, 394, 050 Aggregate for 12 weeks . I, 116,357 1,071 017 Aggregate for 12 weeks . 722,307 | 4099, 
Miles open е 1,1484 |- 1,066, Miles open | 968 941 Miles open. ...... .. .. — ww EE NN 
Increase this week, 21,902 Increase 13 weeks, 249,456 | Increase this week, 23,026 Increase 12 i woeks, 245,340 | Increase this week, £4,519 Increase 12 weeks, £23,974 

Great Northern (Ireland). London Tilbury and Southend. Taff Vale. k 

Wesk ending Sept. 23. 1808. 1897. ^ Week ending Sept. 25. 1808. 1 а 1897, Week ending Sept. 24. 1888. a l. 

Passengers, & £9,680 49,939 | Passengers, &c. .................. £5,193 24,796 | Passengers, &c. .................. 42,482 £3,921 
T MW ·Lͥhl . . . . . . LLL | — 7457 | Goods, Ac. . . .. 1.788 1,870 | Goods, &с..................... BE 10,425 | 18,404 

Total for week £17,951 £17,008 Total for week .............. — £6,931 26,594 Total for week £12,907 £15,387 

Aggregate for 12 weeks. £222,466 _ _ £223,024 — Aggregate for 13 weeks . £111,918 | £106,532 Aggregate Гог 13 weeks _ £99, 220 | £198,175 _ 
Miles open ........................... 628 528 Miles open. . . . . . . ..... 81 8 J Miles open.. . ...... .. .. 121 3:31 


Increase this week, £155 Decrease 12 weeks, £158 J “Increase this week, £537 —ncrease 13 weeks, 25,386 | Decrease this woek, £2,480 Decrease 13 weeks, £98,065 


Great North of Scotland. E Metropolitan. Waterford Limerick and Western. 
roger ending Sept. 24. | 1e 4 1897. parak ending Sept. 25. 1898. | 1897, Week ending Sept. 23. 5 117 ru 
K А Я assengers, &c. .................. ees Ж T8, &с. ..... _.......... F 9 
Goods, &c. . ...... ...... | 5,016 В Goods, е — e Goods. с. EUR 4 3,113 sy 
Total for week ............... 79.678 £8,997 Total for week £15,650 £15,753 Total for week £4,993 | 275,0 
Aggregate for 8 weeks . £84,030 | £82,950 - Aggregate for 13 weeks.. £191,804 £193,423 Aggregate for 12 weeks ...| £57,343 258. 101 
Miles open ........................... зли Miles open... .. e 64 | 64 Miles open. ... .. — 8904 | 394 — 


Increase this week, £681 Increase 8 weeks, £1,774 Decrease this week, £103 Decrease 13 weeks, £1,619 Decrease this week, £41 Decrease 12 weeks, £758 
St ee ——— — — — i ааа — —-—— — — 


Norzs Aub Exrtamations.—a The receipts for the corresponding period last year are adjusted to the actual figures. b Exclusive of 123} miles Joint Liess. 
c Kxcluaive of 1163 miles of Joint Lines d Includoe 235 miles Foreign Lines worked and $39 milos Joint Lines (G. N. proportion). e lucida 154 miles Fo 
Ldnet worked and 239 miles Joint Lines (G.N. proportion). 1 These figures do not include the георг of any of the Company s Joint Lines. h Including 
receipts of the Canal. i Railway 193 miles; Canal 119 milos, noludes steamboat receipts and tolls. Penarth Dock and Railway included. o The 1598 aggregate 
is for 1 day leas than that of 1847. р The greater portion of the revenues are derived from dock dues, &0., which are included in this return, 
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THE RAILWAY TIMES. 


OFFICIAL TRAFFIC RETURNS. 


BRITISH AND IRISH RAILWAYS, &c. 
Latest Rarnings Reported. 
1898. 1897. Wk. or Month. 


FFF 


Bailway. 


Belfast & Co. D. 
Brecon & Mer... 
City & 8. Lond. | 
Oleator& Work. 


Ine ot W. Oe nt. 


FOREIGN AND COLONIAL 


Latest Eernings Reported. 
1897. Wk. or Month. 


T Railway. 


EPI 


A»g.-Ch. Nit. a 
Antof. & Bol. b 


x ré Gt. Зр. a 


Mexican r 


N.W. Argen. 
N. W. of Urug.b 
Otto 


nja 
South Indian c 1,042 1,043 


| Mileage. 


234 Bept. 
a 2 wks. Sept. 8 


90 7 days Sept. 21 1 


ept. k 

7 days Sept. 21 ss, 102 

4,830 

351 Jul 58 8 
pt. 

“174 3 wks. Aug, 26 

Sept. 1 to 10 | (41600 


228 |? days Sept. 21 


Sept. 1 to 15 | 19,843 


&,C00 — 
1,60,901 !1,70,888 


RAILWAYS 


_ Aggregate to date. 
1598. 1897. 
£13,102. . £61,622 
14, $52 21,506 
12,314 11,694 
13,213 12,109 
14,070 12,554 
21.154 22,221 
7.589 7,742 
72,752 71,755 
22,759 23,303 
10,751 10,791 
8,761 8. 808 
149,928 136.291 
6,994 7,393 
21,524 24,092 
15,929 15,756 
16,514 13,063 
17,961 18,051 
92,955 22.402 
4,893 5,206 
14,117 13 167 
Aggregate to date. 
1898. 1897. 
313,350 353,020 
306,220 225,574 
8,329,000 | 3, 623. (00 
75,445 66,050 
5,41,529 | 5, 26,889 
5,013 6,453 
21,342 21,056 
2,631 2.284 
9,81, 150 R. 41.278 
1. 3, 168 1.76.47 
59.824 22,953 
9,001,000 9, 74,216 
78,508 65,954 
5,691 3,065 
231,324 242,797 
376,550 362,433 
102,882 95,556 
116,605 129,131 
10,710 98,748 
81,952 73,171 
573,903 486,88] 
225,750 250,391 
140,028 122,365 
11.55,741 9.£9.525 
17,365,000 | 15,593,000 
710,436 551,87: 
977,002 863,333 
64,339 47,276 
9,571 7,042 
5,536 6,422 
910,660 | 1,102,780 
2,070,620 2,621,060 
25,180 26,695 
182,235 183,920 
2,80, 00 3,74,200 
23,142 17.808 
14,677 12,773 
23,833 20, 
1.22, 81,000 1, 25,77, 000 
12.525 11,135 
904,591 975,093 
155,053 150,744 
49,663 50,114 
463,744 504,217 
826,515 730,990 
6,36,289 | 6, 48, 225 
11.388, 253 14, 11,389 
683,470 618,440 
41.428 47,589 
14,130,000 | 14,517,000 
38, , 
238,577 252,477 
437,620 518,674 
947,200 891,350 
298,701 $25,091 
5,106 4,263 
144,211 160,744 
270,336 297,746 
51,846 63,814 
109,937 84,739 
56,946 92,478 
270,788 221,124 
17,666 28,067 
12,029 9,3:7 
543 59,551 
1,15,207 £9,392 
14,000 11,268 
863, 160 801,798 
2.84, 800 — 
13,035,041 ! 14, 46,738 


FOREIGN 


Railway. 


Mysore State ci 


Other lines . c 215 | 215 
8. W. of Venez al 55 55 
Swedish Cent. a 601 604 


Un Rjs.Hav.a| — — 


Urag. North. а 72], 72} 


V. M. & Runoa; 141 141 
Well. & Man. а — | — 

W. Flanders 113 113 
W. of Wavanaa, 110 1.0 
W. of Ind. P. с 351 51 
W. f S. Fé . 0 135 ! 135 
Zat. & Huelva i, 1\4 ! 113 


Mileags 
Railroad. 


Alab. Gt. Sth.; 310 310 


Ala. N O. T.£P.| 528 , 529 
Atc. Top. & B. Fé: 6, 481 6, 481 
Balt. and Ohio — — 
Balt. & O. S. W. 921 | 921 
Central of N. J. — — 
Central Расібс! — — 
Chea. and Ohio] 1,360 1, 360 
|| Ошо. Gt. West. 928 | 925 
Ch. Mil. & S. P. 16,151 (6,151 


CI. Gin. Ch. &. 1,838 | 1,838 
D ‘пу, & Rio G. 1, 606 
Eria ............... 

G. Rap. & Ind, 436 


m 


Illinois Central 3,725 3, 130 
Kan. C. P. & G. 
Long Island 378 378 


Louis. & Nash. 2, 905 la, 975 


Mexican Cent. 125 1,860 
Mexican Natl. 1,219 цо» ‚219 
Minn. & 8t. L. i 370 
Misu. Kan, & T. 2127 2,000 
IJ. T. C. & H. R. 2,396 2,396 
N. T. On. & W. 481477 
Norf. & West. 1,570 1.570 
Nortlieru Pac. 4, 367 4.367 
Rio Gr. West. 520 520 
St. Jos. & G. I. 251 251 
St. L. & За. Fr. 1, 328 1, 328 
St. Louis S. W. 1, 2231, 223 
St. P. Mu. & M. 3,00 3.020 
Southern 4,827 4.777 
í 1,499 E 499 
1 170 
938 | 1,083 1; ud 


Whi. & L. inel 


WORKING STATEMENTS. 


Grogs Earnings. | 


. July $2,766,998 $2,594,231 


Atch. Top. &nd Santa Fé 


AND COLONIAL.—Continued. 
| Mileage. | Latest Earnings Reported. 
1898. 1897. Wk. or Mouth. 
Bn. Маһгайа о 1,045 1,045 Sopt. 


Sept. 8 


Sept. 24 


t wks. July 30 


Sept, 25 
Sept. 21 
Sept. 3 
S-pt. 2L 
August. 


1898. . 1897. 


RO 243 1,49,407 


25.03 47,47 
13,794 | 23,712. 
2,593 1,43. 
5255 8, 208 
6,787 — 
695 | 1,206 
286 313 
5, 146 6, 827 
2.272 | 2,470 
2,375 1,485 
1,758 2,377 
14,0395, 9,0C0 


vi, 
156. 197 in, 3257 


UNITED STATES ‘RAILWAYS. 


Latest Earnings Reported. 


1898. 1897. Wk. or Month. 


Ist wk. Зорб. 


Angost. 
July. 


July, 

Ist wk. Sept. 
July. 
July. 

Ist wk. Sept. 


lat wk. Sept. 
Jat wk, Sept. 


Ist wk. Sept. 170,300 
2570096 2850894 


July. 

Jat wk. Sept. 
August. 
2d wk. Sept. 
August. 
ist мк. Sept. 


Ist wk. S pt. 
Ist wk. Sept. 
Ist wk. Sept. 
Ist wk. Sept. 
August. 
lst wk. Sept. 
Ist wk. Sept, 
Ist wk. Sept. 
Ist wk. Sept. 
Ist wk. Sept, 
lst wk. Sept. 
lst wk. Sept. 
August. 
Ist wk. Sept. 
lst wk. S-pt. 
4th wk. Aug. 
Ist wk. Fept. 
7 | let wk. Sept. 


1598, . 1897. 


82.19 $: 1,819 
218.000 (94,00% 
2761993 125905231 


22.5991 2215492 
190,147 14 5707 || 


1031644 | 1249433 


1306119 | 1100578 
121 768 2 6,805 


(из ; 118463 | 3,616,601 | 


| Aggregato to date. 
1897. 
3,37,994 - 


05,397 
60,692 
22,455 
49,524 


10.391 


11,178 


33,798 


21,290 


22,610 
1.088.820 


Jan. 1 to Latest Date. 
1897. 


$1,015,975 


' 21,555,836 | 18,675,281 
15,934, 370 | 14,314,261 

4,220,449 
6,765,051 


7,530,565 
3, 273, 575 


813,229 718.157 || 22, 1 591 | 19,929, 150 
ist wk. гер. | 305.507 285,945 


60,738 | 51,572 


234594 | 2:75681 


72,277 | 59,989 
603,550 516,278 
426,750 | 414,555 


' 213,353 


to 
сә 
ip 
2 
S 


100,957 95, 08 


2.970 51,731 
233,598 256.618 


3978937 | 1216879 


ых | 
ts 
e 


75,866 
246,422 : 216,619 
596,127 | 495,828 
50,300 49,100 
99.404 | 29,813 
127,797 | 129,155 
95.203! 92,976 
1505040 | 1151631 
491,579 426,822 
125,642 | 132,761 
22,00) 21,000 


235,578 | 276, 98+ | 


29.169 17,198 


Jan. 1 to July l 21,555,338 18, 675,231 
Baltimore & Ohio 8. W.. July 507,231 535, | 
Jan. 1 to July 81 . 3,894,482 3,503,967 
Canadian Pacific ............... Aug 2,211,000 2,232,000 
Jan. 1 to Aug. 31...... . ......... 15, 858, 000 | 14,052,006 
Central Расійс .................. July| 1,300,119 1,400,578 
Ohic. Mil. and St. Paul July, 2,535,193 2,713,394 
Jan. 1 to July 31.................. 18, 294,575 | 16,461,878 
Oley. Cin. C. and 8t. L. ...... July 1,146,053 1,099,658 
г таа. 1 to July 31................. 8,0+5,305 7,527,347 
e Jul 2,570,096 2,050,694 
ды au. 1 to July 31.................. 18,069,993 | 17,747,004 
Gal. Har. and San Ant July 393,632 ,,02 
Illinois Central .................. July 2,052,074 | 1,984,075 || 
Jan. 1 to July 31.................. 15,282,593 | 12,655,769 
Louisville and Nashville . .. July 1,827,667 1,795, 457 
Jan. 1 to July 31.................. 12,750, 504 | 11,574,845 
Miss. Kan, & Texas ............ July 752,505 807,918 
Jan. 1 to July 31....... . $455,571 5,737,213 
N.Y. Tex. & Men J uly 25,373 21,914 
Philadelphia and Erie July 869.516 391,338 
Jan. 1 to July 31................. 2,252,738 2,255,445 
Phil. and Reading ............ June| 1 820,204 1,675,800 
July 1 to June 80 21,986,834 | 20, 616,264 
Coal and Iron Оо. ......... June 1,595,103 1,879,290 |! 
July 1 to June 30 ............... 22,909,553 | 21,427,080 
Total both Companies June| 3,415,367 3,558,090 
July l to June 30. . WI 44,896,387 | 42,013,344 
South. Pacific of Cal. ......... July 1,091,362 1,360,317 | 
Southern Railway  ............ July| 1,971,173 | 1,607,674 
Jan. 1 to July 31.................. 12,118,716 | 10,849,587 |! 
Union Pacific ... ................. July ,485,810 1,399,180 
Jan. 1 to July 31.. . . | 9,155,389 8,156,012 
Wabash ........................... July 1.079, 211 970,635 
Jau. 1 to July al... see 7.464, 194 6,363,500 
W. Virg. and Pitts. ......... . . June 31.674 83,587 
July 1 to June 0 891,091 984,488 


161 200 


9, 063. 300 
4 697, 231 
15, iei 50 17,747,001 

1,673,133 
14, 861, "450 


7,858,525 . 
654,119 


Net Earnings. 
1897, 


$104,757 
8,595,539 


476,120 
8,431,525 
627,716 
3,619,551 . 
194,374 


10,225 


101,417 
551,913 


4 Earnings reported in poends, b in dollars, с in rupees, en n MER E шуу eee » j reduced to gold, 


k in Mexican dollars (33 


Principal Contenks. 
MEETINGS— PAGE PAGE 
Bolivar Railway........................... 423 | AMERICAN & CANADIAN RAILWAY8— 
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Forthcoming ? Meetings. 


Oct. зоа да San Francisco Waco; Railway (Half-yearly), Winchester- 
ouse, a 

Oct. 5 ang Sao Francisco Railway (Half-yearly), Winchester- 
ouse, a 

Oct. 12—Buenos Ayres Western Railway (Annual), City Terminus 


Hotel, at 12. 
Oct. 13—Metropolitan District Railway (Adjourned Special). 
Oct. 1 Trunk Railway of Canada (Half-yearly), City Terminus 
otel, at 
Oct. 14— Central . Railway of Montevideo (Annual), City 
Terminus Hotel, a 
Oct. 26— Alberta Байкау 'and Coal Company, Limited (Annual). 


The transfer books of the preference, ordinary, and deferred 
shares of the Buenos Ayres Western Railway, Limited, will be 
closed until October 12th for the purpose of preparing the half- 
yearly dividend warrants. 


The South Eastern and Chatham Railways.—Mr. W. R. 
Stevens, late chief officer of the South Eastern Railway 
Company, has been elected to a seat on the board, Mr. Alfred 
Willis taking his place as general manager. On the authority 
of Mr. Willis, it is stated that the Joint Working Com- 
mittee of the two companies propose to convert the Maidstone 
branch of the London Chatham and Dover route into a main 
line to the coast. With this object in view, a short length of 
about 21 miles of new line may be built to couple up the South 
Eastern Railway at Chelsfield with the London Chatham and 
Dover at Otford, and a disused piece of line between Otford 
and Kemsing is to be railed afresh and reopened for traffic, 
so that fast trains may be run from Victoria to Maidstone, 
and thence via Ashford to the coast without change of carriage. 
Season-tickets are to be available for either route of the two 
companies. Ashford station, on the South Eastern line, is to be 
reconstructed to meet the requirements of the combined traffic. 
Mr. Willis anticipates further improvements in rolling stock from 
the economical joint working of the two companies. It should 
be pointed out that these works involve a capital outlay of only 
a few thousand pounds at the outside, 
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THE DECREASE IN AMERICAN 
RAILWAY RATES. 

We had occasion last week, in reviewing the reports ої 
three leading American railroads, to refer to the universal 
reduction in the rates received by the companies for the 
carriage of freight as compared with the remuneration 
secured for similar service in 1896-7. Thus on the ton-mile 
basis—by which alone results can be made of value for com- 
parative purposes—the Milwaukee had to be content with 
an average receipt of 0:972 cent as against 1:008, the 
Wabash with 0:624 as against 0:661, and the Norfolk and 
Western netted only 0:404 to show against 0°446 of the 
previous year. Thus the actual decreases are roughly 3, 6, 
and 10 per cent. on the results of 1896-7 for these roads in 
the order named. It is unnecessary to analyse in detail 
the reasons which have given rise to the differences in the 
per-centage of reduction. It is sufficient to say that the 
Milwaukee is a one-crop” road, the financial condition of 
which is liable to fluctuate with the one factor, wheat; and 
that the others are fair examples of all-round goods-carrying 
lines, dependent upon the general state of the trade of the 
country. The important point to which we would draw 
attention is the more general consideration that, despite 
improving trade conditions, the railways seem to be totally 
unable to maintain the level of rates which, measured 
on the average system quoted above, were certainly not 
unduly high a year ago. The question is, are they unduly 
low to-day, considered with reference to both parties to the 
transactions involved—the traders, as well as the carriers. 
To enable an answer to be given, the statistical division of 
the U.S. Department of Agriculture has recently made the 
matter the subject of a special report. The report is 
officially stated to be based on the figures of not less than 
one-third of the total railway mileage of the country, and 
may be thus taken as a fair index of general conditions. 
From this the following table has been compiled, and is 
certainly sufficiently striking to justify a wider recognition 
than is usually conceded to Governmental publications :— 

TaBLE SHOWING RalLway RATES IN CENTS. Per Ton MILE, 


1867 To 1896. 

Average cents 
Year. per ton mile. 
TOOT Sici do e ES NU Edu nid tees 1:925 
1870 Жн CREME —— Ма . 1889 
Pri ecce 1'421 
188000 88 РТР . 1232 
18 ⁰ езен 1011 
8 0000ͤ F 0˙941 
) y udi Es asses 0:839 
1899393 P EE S 0:806 


lt will be seen from the above that the decrease in freight 
rates since 1867 has been fully 60 per cent, while the 
passenger earnings, though resisting longer the inevitable 
detritive tendency, have since about 1878 begun to follow 
the same unfavourable course. Before considering the effect 
of these changes upon the net income of the companies, it is 
interesting to note that the same official report draws 
а suggestive comparison between the relative fall in rates 
and in the prices of leading commodities. Of these it will 
serve to quote here the simple instances of wheat and coal. 
The latter, it is stated, costs to-day to transport from pit to 
tide-water less than one-half what it did in 1867, while the 
cost is but 10 per cent. lower; and wheat has actually 
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declined in price 23 per cent. less than the railway rates. 
It cannot be said therefore that the “bad times" until 
lately experienced by the producers of these commodities is 
in any way to be laid to the door of the railways, aud the 
instances can be extended almost indefinitely. "Whether the 
process, continued to any considerable future extent, would 
not in time react upon the trade prosperity of the country, 
is another matter, and à very serious one. It is impossible 
to dissociate the financial welfare of the transportation 
agencies from that of the country which they serve, and 
@ crisis in the affairs of the railroads has before now made 
its influence felt upon the business of the smallest 
private trader. But we do not desire to pose as 
alarmists, at any rate unnecessarily, and we pass, therefore, 
to the net effect upon the companies of the changes 
chronicled in the report. It may be granted that had the 
various companies shown the power to maintain rates, a 
very powerful incentive to economy would have been 
. eliminated or not called into being, while their reduction has 
without doubt stimulated traffic to an extent which could 
hardly have been foreseen. The point for the companies, 
therefore, was to so reduce their working expenses as to 
maintain a level of net receipts per ton mile not unduly 
out of proportion to the increased bulk of traffic carried. 
That is (о say, starting from the palmy days of the early 
seventies, & reduction in the ton-mile receipts had to be 
faced, but the railways had to work to cause that reduction 
€o figure out more favourably when corrected to show actual 
profit, and although the profit per ton mile must be lessened, 
the greater bulk would restore the balance. Though such a 
desirable consummation has not been achieved in every case, 
the results speak volumes for the ability displayed in the tech- 
nical departments of American railroad managers. What has 
been done is shown in the table below, compiled by acom- 
pany whose books have been specially designed to afford the 
anformation year by year :— 


TABLE.—LAXE SHORE AND MICHIGAN SOUTHERN RAILROAD. 


Freight Service, Ton Mile. 
Inoome, Cts. Cost, Cts. Profit, Cts. 
АВТО pem 150% ......... 982 ......... 572 
1875.. 1010 ......... "Od snae 273 
1880 8 TO а 435 ......... 315 
Я4885............... 558 ......... 399 154 
1890............... 623 8 168 
1895. 5611 “410 ......... 151 
77 54 358 189 


In the case of this company it thus appears that the danger 
of working down towards a rapidly approaching vanishing 
point has been — for the time, at least —averted. On the 
majority of the great roads managerial reforms and 
mechanical improvements have effected a similar revolution. 
Over the whole country it is stated that the average number 
of tons hauled 1 mile is now 199 per train as against 155 
in 1887, 111 in 1877, and 81 in 1867. In other words, the 
efficiency of à freight train has been doubled in thirty years, 
and train mileage has been correspondingly reduced. Amal- 
gamations have reduced superintendence and clerical 
charges, and only a few days ago we read that the Vander- 
bilt roads have overhauled their time-tables with a view to 
the fature elimination of unprofitable trains. This, then, is 
the other side of the picture, which appeared so gloomy. 
The ouly question is—Will it last? Can reductions in 
working costs go much further? A limit there must 
obviously be, while—under present conditions, at any rate— 
the limit to rate reductions is not so clear. When the 
responsible head of a great line, President Fink, declares 
that the rate reduction has become * chronic," it is time for 
the matter to be taken in hand in а more drastic method 
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than heretofore. The principal reason for low rates is low 
prices. Now that trade in the States is prosperous, it is a 
matter of real reproach to the higher management that the 
railways should not share equally in the harvest, as— gross 
increases notwithstanding—we fear they are not. 


RAILWAY WORKING EXPENSES. 


The railway shareholder is hardly likely to have over 
looked the advance in working expenses during the last few 
years, for even if he did not discover the existence of this 
feature by a study of the half-yearly accounts, it has been 
brought home to him either in the concrete form of reduced 
dividends or in the halt that has been lately called in the 
advance of dividends shown from 1895 onwards. What, 
however, we wish to draw attention to 18 not merely upward 
swing of the pendulum in this respect, but the not very 
cheering fact that working expenses have apparently attained 
& permanently higher altitude, so that whether gross revenue 
in the immediate future be advancing or receding a larger 
ratio must be set aside for working charges than was the case 
ten or even five years ago. In 1897 the ratio of working 
expenses to gross receipts for the railways of the United 
Kingdom was over 57 per cent. This is the highest level 
recorded in any year except 1893, and that period was entirely 
abnormal on account of the severe loss in revenue arising 
from the coal strike on the one hand, and the inability to 
effect economies because of higher cost of coal, &c., on the 
other. In 1889, which is the year in the previous cycle o 
railway prosperity most nearly corresponding to 1897, the 
ratio of expenses was only 52 per cent. In 1860 it was 
47 per cent., in 1870 48 per cent., and in 1880 it was 51 per 
cent. Whilst in the twenty-nine years from 1860 to 1889 
the ratio of expenses only advanced from 47 to 52 per cent., 
in the eight yeara 1889 to 1897 it advanced from 52 to 57 
per cent. lt is to this element that the decline in the 
percentage of net receipts on capitalis mainly due, and the 
fact that such a high per-centage was reached in a year which 
witnessed a large growth in gross receipts, does not augur 
well for the immediate future, when we may witness & period 
of comparatively stagnant gross revenue. In Scotland 
and Ireland the ratio of expenses to receipts has not 
generally been so high as in England, and for 1897 their 
ratios were 52 and 56 per cent. respectively. We give 
below the ratio of expenses in each seetion of the United 
Kingdom for the past ten years :— 

Ratio of working expenses to gross receipts. 


Year. England and 
Wales. Scotland. Ireland. 

1888 ...... . 52 per cent.. . 48 per cent. ...... 53 per cent. 
1889 53 „ амен „ xus 54 „ 
1890 5535 — xus 52, 56 „ 
1891 ...... 7 A н F 54 „ 
1892 585 % 52 po — dana 56 „ 
1893 55 us 8 s 55 „ 
1894 5 B2 p _...... 54 „ 
1895 565 %ůlůn3 ꝙ . БО о 54 „ 
1898 56 „ ae) i — wins 55 „ 
О BT a О 85 56 „ 


Thus it appears that neither in Scotland nor Ireland has the 
ad vance in expenses been so rapid as in England and Wales. 
It is further interesting to note that in the United States 
the advance in the percentage of working expenditure was 
not nearly so large as in the United Kingdom. This will 
appear from the subjoined comparison of the ratios since 
1888 for the two countries, but it should be pointed out. 
that these American figures are very deceptive, the ratio 
being much lower ostensibly than it is in reality, owing to 
the misleading practice of charging to betterments account 
what English roads include in their expenaes of maintenanoe 
and repairs :— 
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that the railways now do much more work than they formerly 


Per-centage of working expenses to gross 


receipts. 


Year. United Kingdom. United States. 
1888. ese 52 per ente 68°72 per cent. 
1889 52 , 6795  ,, 
1890 ............... 54 5„ 6833  , 
1891 _............... „ 6883 „ 
18922 56 „ 70 40 „ 
1893933 Шс ESOS 7029 „ 
1894 _............... N 7022 „ 
o „ 70˙41 „ 
1898 F 7048 „ 
1807 0н 57 „ T——— 991 


Between 1888 and 1897 there was &n advance of less than 11 
per cent. in the ratio of expenses for United States railroads, 
against 5 per cent. in the United Kingdom. From the 
results shown by our railways last half-year it is evident 
that & further marked advance will be witnessed in 1898, 
and according to all indications it will not be many years 
before 60 per cent.is reached. Of course the ratio of expenses 
in the United States has always been much higher than on 
this sideof the Atlantic, though clearly the gap is diminishing. 
The explanation of the poor dividends, or of their entire 
absence in the majority, of American railroad junior securities 
has been found in their high rate of expenses, though, 
of course, the huge proportion of * water" in American 
railway capital has a great deal to do with the matter. 
Clearly the large and continuous advance in the ratio of 
English railway expenditure is also a matter of great 
moment to the ordinary stockholders, though the situation 
is not without its palliatives. To illustrate this we may 
point to what the position of the ordinary shareholders 
would be at the present time had expenses in 1897 been no 
higher than they were in 1888. In the first place, there 
would have been available for the ordinary shareholders a 
sum of 4,686,850/. more than they actually reveived, and 
that is equal to 11. 7s. per cent. on the whole ordinary 
capital of our railways, exclusive of nominal additions. 
Further, the average return on the whole capital of the 
railways of the United Kingdom would have been 4°17 per 
cent. instead of 373 per cent., the actual figure. It will be 
interesting to see how typical companies have fared in the 
matter of rising working expenses, and, in order to show 
this, we have chosen the London and North Western, the 
Caledonian, and the Great Southern and Western companies’ 
results for the years 1882 and 1897.8. Subjoined are the 
amounts of gross receipts, working expenses, and net revenue 
together with the ratio of expenses in the three cases 
named :— 
Lonpon AND NORTH WESTERN. 


Year Year 

1882. 1897-8. 
Gross receipt ͥ 410, 265,788 ... E12, 899,494 
Working expenses 5,215,971 7, 404. 658 
Net revenun . 3 5,049,817 5,494,836 
Per-centage of working expenses... 50°81 57:40 

CALEDONIAN. 
Gross receipt ......... £2,865,483 ... £3,868,160 
Working expenses 1,395,914 1,955,533 
Net revenue ........................... 1,469,569 1,912,627 
Per-centageof working expenses... 48°72 50°55 
GREAT SOUTHERN AND WESTERN. 

Gross receipt q £727,803 £871,074 
Working expenses 396,489 475,145 
Net revenue ........................... 831,314 395,929 
Per-centage of working expenses... 54:48 54°55 


Whilst in the case of the North Western the proportion of 
expenses to receipts has advanced by 6:59 per cent., in 
the case of the Caledonian it has advanced by only 183 
per cent., and in the instance of the Great Southern and 
Western Company by only ‘07 per cent. These results 
may be regarded as fairly indicative of what has taken 
place among all the railways in the three countries, the 
advance in working charges having been decidedly greatest 
in England. Without attempting a detailed analysis of the 
figures, we may say that this is primarily due to the fact 


did for the same money, both as regards passenger and 
freight traffic; but particularly the former. Some important 
facts based upon the experience of the North Western Com- 
pany will make this clear. In 1882 that company earned 
from all classes of traffic an average revenue per train mile 
of 5s. 7:24., and paid away in expenses 2s. 104. per train 
mile. But in 1897-8 its average receipt per train mile was 
98. 6˙5d., and its average expenditure 3s. 2°4d. per train mile; 
also for all classes of traffic. Whilst in 1882 the average 
net profit on each train mile run was thus 2s. 9°2d., in 
1897-8 it fell to only 2s. 4 1d. We further find that the average 
receipt per passenger train mile run in both 1882 and 1897-8 
was only about 43. 4d., or considerably less than the average 
revenue derived from all descriptions of traffic. And as the 
cost of running passenger trains, arising both from increase in 
the weight of trains and higher speed, to say nothing of the 
additional cost of maintenance and the provision of extra 
safeguards against accident, must have enormously increased, 
the average net profit per passenger train mile must have 
sunk to a very low figure. With the ratio of expenses per- 
manently higher, there is, unfortunately, little prospect that 
ordinary dividends can be maintained whenever the present 
growth of traffics comes to an end—and it is already on the 
wane. There is no relief to be found in prior charges, 
except to the extent that the advance in quotutions for the 
prior stocks has enabled the companies to ruise capital for 
current requirements at lower rates than formerly. In the 
same way the prices of the ordinary stocks may not suffer 
in proportion to their reduced dividends in consequence of 
the lower yield that is now expected from these securities. 
One effect of the reduced profits which rising expenses has 
produced has been to deter capitalists from entering upon 
eutirely new railway projects. Nearly all the capital now 
being provided for new lines has to be raised through the 
medium of existing well.established eompanies, &nd even 
under these conditions there is a very real danger that in 
many instances the extra outlays will not prove remunerative. 


THE NORTHERN PACIFIC RAILWAY. 


In the American market ''Pacific" issues have for some 
time past been a prominent feature, and in the past &ccount, 
which was by no means generally favourable as regards the 
market for American rails, we find that Central Pacific, 
Northern Pacific, and Union Pacific Common stocks each 
advanced by about 4 points. In fact, in has been a fine time 
of late for the reorganisers, who, no doubt, have been able 
to dispose of a good deal of the new stocks grabbed by them 
during the process of reconstruction. The Northern Pacific 
securities have been boomed” for all they are worth, and 
probably a good deal more, on the results disclosed in the 
report for the past year. As this report revealed results 
equal to a dividend of 35 per cent. on the common stock, 
it certainly looked satisfactory enough, especially as 
the full 4 per cent. had actually been paid on the 
preferred stock ranking immediately before it. But а com- 
parison of the results for the period to June 30th with former 
achievements of the old company cannot fail, we think, to 
throw considerable doubt upon the ability of the company to 
maintain the 1897-8 figures. The road was reorganised on 
September Ist, 1896, so that the past year's results from 
July 186, 1897, to June 30th, 1898, did not compare with a 
full year of the new concern. This is unfortunate, because it 
is made the excuse for omitting all comparisons from the 
recent report, and it is only by a close study of past records 
that the startling results of 1897-8 are revealed in their true 
colours. Going back to only 1894-5, it will be found that the 
gross earnings of the old company were $17,434,981, and net 


65 per cent. Last year the gross earnings were $23,679,718, 
and the net earnings $11,772,639, the rate of expenses 
having been reduced to 50'28 per cent. And to go still 
further back, whilst gross earnings last year were practically 
the same as in 1892-3, the operating expenses were 
$2,570,000 less, and the ratio of expenses was thus reduced 
from 60°50 in 1892.3 to 50:28 per cent. last year. In three 
years the net profit as shown in the accounts has practically 
doubled, but to attain this result there bas been virtually 
no addition to expenses. No doubt the past year was a 
specially favourable one for the Pacific roads. Crops were 
heavy and prices for cereals were good, whilst the Klondike 
rush alsq helped to swell revenue. But what accounts for 
the reduction in expenses to only about 50 per cent. of the 
gross receipts? This is fully 20 per cent. below the average 
rate of American railroads, and the sudden drop from 65 
per cent. (the rate іп 1894-5) is hardly to be explained by 
the fact that grade reductions have been effected and the 
hauling power of locomotives increased. Had the working 
expenses been only 60 per cent.—which is a comparatively 
low rate in America—the net earnings for 1897-8 would 
have been only $9,600,000—that is to say there would have 
been a very slender margin over the preferred dividend in 
spiteoftheadmittedly favourable grossresults. The New York 
Commercial and Financial Chronicle in its usual optimistic 
attitude towards American railroad enterprises says—‘ There 
“ ean be nothing mysterious or incomprehensible about the 
lower ratio of expenses to earnings now shown." It points 
out that the Northern Pacific enjoys a better rate than most 
American roads, and further points to the improved methods 
of working as explanations of the drop in expenses. But the 
Northern Pacific rates have always been relatively high, and 
were as а matter of fact lower last year than in previous 
years ; and to admit that the reduction in the ratio of working 
charges is а reasonable one is to accuse the management of 
serious waste in the past. There is no denying that on the 
particulars supplied in the report improved methods have 
been introduced, but we venture to suggest that there 
is another explanation in part, at least, of the reduc- 
tion in expenses. Under the reorganisation plan provi- 
sion was made to the extent of $5,000,000 for 
betterment and equipment funds, whilst further amounts 
not exceeding 13 million dollars per annum were 
provided for under the reconstruction. The relief to 
revenue charges thus afforded will be found, we think, to 
account to a large extent for the phenomenal reduction of 
expenses. In short, more is being charged to capital and 
less to revenue than formerly. Though nominally the net 
earnings were equal to 3i per cent. on the common stock, 
nothing is paid on it. Instead of distributing these profits a 
fund amounting to $3,000,000 has been created as a reserve 
available until 1901 for the maintenance of regular quarterly 
dividends on the preferred stock. This fund— which, by the 
way, is regarded by some of the American papers merely as 
a rate-war or fighting fund— is equal to just one year's 
dividend, and might very easily be wiped away by the first 
indifferent year that the Northern Pacific encounters. In 
the report the following remarks on this subject are made :— 
"In view of the comparatively brief period which has 
“ elapsed since the reorganisation of your company, and also 
“ in view of the fact that the favourable results of the fiscal 
“ year just closed must in prudence be regarded as excep- 
“ tional, the board has been led to adopt this conservative 
“ policy, which, no doubt, will commend itself to all who are 
“ interested in the company. Of course, this reserve fund need 
“ not be drawn upon if current available earnings shall con- 
“tinue as at present. It may be added that the business 
“ prospects of the company were never better than now." 


as may be left, may be returned to the general funds of the 
company. Onthe strength of the establishment of this fund 
and the favourable results of the past year, the 4 per cent. 
preferred stock was carried up to 80—a price which not 
very long ago would have been considered quite high enough 
for a fairly good bond of the same denomination. Bearing 
in mind the enormous advance in receipts, the severe reduc- 
tion in tho ratio of expenses, aud the other special considera- 
tions to which we have drawn attention, it does not appear 
t» us that the setting aside of a year's dividend on the pre- 
ferred stock for the space of three years forms any sort of 
guarantee that the “regular quarterly dividends" will be 
forthcoming in the future. Neither is the report, when 
carefully analysed, so cheerful a document as would appear 
on the surface. 


PASSING NOTES. 


The traffic receipts for the week ending September 25th, on 
thirty-three of the principal lines of the United Kingdom, 
amounted to 1,806,549/., which was earned on 19,2532 miles. For 
the corresponding week in 1897 the receipts of the same lines 
amounted to 1, 760, 846l., with 19,0342 miles open. There was thus 
an increase of 45,703l. in the receipts, and an increase of 219 in 
the mileage. The aggregatereceipts for thirteen weeks to date 
amounted on the same thirty-three lines to 24,286,2401., in com- 
parison with 23, 803, 025“. for the corresponding period last year; 
increase, 483,215. 


The general manager of the London and South Western Rail- 
way Company has decided to make arrangements by which those 
who travel by the 12.20 (midnight) train from Waterloo to 
Wimbledon may proceed without delay to Kingston. This altera- 
tion, which comes into operation on November lst next, is 
intended primarily to benefit journalists and other night workers, 
for whose use the company successfully introduced the 3.45 a.m. 
train from Waterloo to Kingston recently. 


At a meeting of the Dover Rural District Council the 
surveyor reported on an application of Messrs. Pearson, 
Admiralty Harbour contractors, as to the light railway from 
Martin Mill to Langdon Bay Works. It was decided to refuse 
permission for level crossings at present, and to leave the con- 
tractor to apply again. 


The London and South Western Railway Company on Saturday 
offered a reward of 100l. for information leading to the convic- 
tion of the person or persons who on Thursday week maliciously 
placed on the down line between Leighbridge and Wimborne 
Station an iron chair with intent to wreck а passenger train. 


The London Brighton and South Coast Railway Company are 
putting in force reduced rates for parcels from October Ist. 
These rates compare favourably with the Post-office charges for 
parcels up to IIIb. in weight, whilst packages weighing 112lb. 
can be sent under the company'8 scule. 


The receivers and managers of the Charnwood Forest Railway 
will pay a first dividend of 50 per cent. on the arrears of interest 
upon debenture stock for the year ending December 31st, 1894, 
on October lst aud any following Monday, at the offices of 
Messrs. Jackson, Pixley, and Co. 


The Scotch railway traffics for the past week are very good. 
All the lines report increases, and as these are on increases in 
the corresponding week of last year, the results can only be 
regarded as satisfactory. 


It is reported that the Lanarkshire and Ayrshire Railway will 
be extended to Dalry. The company's engineers have surveyed 
the ground, and the plans will be laid before the directors at an 
early date. 


Tbe Hartlepools are petitioning the North Eastern Railway 
Company to fill the vacancy in the directorial board caused by 
the death of Sir William Gray by appointing Sir Christopher 
Furness. 
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Mr. C. H. Chapman, goods manager of the London Chatham 


at Otford, and making a new through route to the Kentish 


and Dover Railway Company, is about to retire, after fifty years 
of railway service. | 


wonep and Stock Markets. 


The monthly settlement in Consols takes place on the Srd inst.; the 
fortnightly settlement in other Securities commences on the 11th inst. 


| City, FRIDAT Evenina. 

The feature in the Money Market ів the pronounced 
demand for loans, and 2} to 22 per cent. is now asked for 
accommodation of this description. The discount market is, 
if anything, a trifle easier, the prevailing impression being 
that, with the turn of the quarter, we shall see cheaper 
money. The Bank Return issued yesterday shows that the 
exports of gold, together with the expansion in the coin and 


note circulation due to the approach of the quarter, have 
caused a decrease of more than a million in the reserve, 
which now stands at 22, 463, 000 f.; its proportion to 
the current liabilities is 33 per cent. lower at 47% per cent. 
The borrowings of the market from the Bank and of the 
Bank from the market have caused a net increase of 
2,797,000/. in the other securities and a decrease of 
625,000/. in the Government securities; while revenue pay- 
ments have transferred 28,0001. to the public deposits, and 
the private deposits are rather more than a million higher 
on balance. The Bank yesterday sold 10,000/. in sovereigns 
for Buenos Ayres, and to-day 20,000/. in sovereigns were 
withdrawn for Santos. These are the only bullion operations 
since the issue of the weekly Return. 


Silver bars ure now quoted at 283d. per oz., being unaltered : 


on the week. А year ago the price was 26d. 


Eastern exchanges are telegraphed as follows:—Bombay, 
ls. 3 29-32d.; Calcutta, ls. 3 29-32d.; Hong Kong, ls. llid.; 
Shanghai, 2s. 81d. ; Singapore, 1s. 11 15-164. 


The premium on gold at Buenos Ayres has fallen during the 
week from 165:00 to 151:30 per cent., making the paper dollar 
(nominally worth 4s. 2d.) now actually worth 1s. 696d. A year 
ago the premium was 189 per cent., and the value of the paper 
dollar 1s. 4474. 


The Valparaiso 90-day exchange comes over to-day at 
T a a rise of 154. on the week. A year ago it was 


The Rio de Janeiro exchange on London is 8 5-32d., being 
11-32d. higher on the week. A year ago it was 714. 


The Bankers' Clearing-house return for the week endin 
September 28th, 1898, shows a total of 132,029,0001., as 5 
with 116, 422, 000“. for the corresponding period last year. 


Subjoined is a comparison of the present position of the Bank 
of England, the Money Market, the prices of Consols, French 
Rentes, &c., with the position at the corresponding period of 
last year :— 


At Present, | Same Week 
Coin and Bullion... . 433,176,964 234.366, 741 
Total , он 222, 462, 764 223, 018, 296 
Proportion of Reserve to Liabilities..| 471 per cent. 48} per cent 
Notes in Circulation . 27, 514, 200 E28, 148,445 
Bank Rate of Discount 3 per cent. 21 per cent 
Open Market ditto ...........................| 213 per cent. 2 per cent 
Consols (account.... 109 1111$ 
French Rentes (account) .................. 102f. 55c 103f. 42c 
Paris Cheque Exchange. 25f. 30c 25f. 18c 
New York 60 days ditto..................... $4814 $482% 

The Stock Markers, after displaying considerable 


weakness for some days, have shown a rather better ten- 
dency during the last twenty-four hours. On the quieter 
aspect of foreign politics Consols to-day were a shade better, 
and on the week show an improvement of 3. One of the 
features of the week has been the flatness of South Eastern 
deferred, a greatly exaggerated importance having been 
attached to the contemplated outlay of a little money in 
coupling up the railway with the Chatham Company's line 


Chic., Mil., & St. Paul Com. — ... 


coast vià Maidstone and Ashford. Another reason for the 
weakness of South Eastern stock is found in the fear of loas 
of season-ticket traffic through the competition of the 
Waterloo and City line. On the whole, however, South 
Eastern deferred cannot but be regarded as a promising 
investment at its present price of 1053. Waterloo 
and City stock has lost 6 points on tbe week. 
Hull and Barnsley, after displaying some weakness, 
recovered to-day on the result of the special meeting. The 
principal fluctuations of the week are recorded in tabular 
form below. Yankee Rails were most conspicuous amongst 
the stocks which recovered to-day, but on balance for the 
week, as will be seen below, they still show a marked decline. 
Canadian Rails have been offered on the poor working state- 
ment issued by the Canadian Pacific, and the expectation of 
unsatisfactory weekly and monthly returns by the Grand 
Trunk. Foreign Rails do not call for much attention. 
Buenos Ayres Western was rather weak on the issue of 
the report, bat the result is no worse than had long 
been looked for. Buenos Ayres Great Southern rose to-day 
on the dividend announcement, which was very satisfactory, 
the distribution now recommended making 6 per cent. for 
the year, with 100,000/. to reserve and more than 9,0001. 
carried over. Mexican Southern (to which we called attention 
a fortnight ago at 20) is now 232, being up 3 this week. 
Costa Rica shares were in demand to-day and recovered i, 
being the whole of the previous loss of the week. Leopoldina 
shares have also displayed some activity, and at 44 are worth 
buying to hold. In Nitrate Rails the only change is a fall of $ 
in the preferred ordinary. Midland Uruguay debenture 
stock is up 3, Recife 2, San Paulo 1j, ditto debenture stock 
21, Natal and Nova Cruz debentures 10, and various Brazilian 
railway shares } to 3. On the other hand, Cordoba and 
Rosario preference is down 3, ditto income debenture stock 
2, North West Argentine first debenture stock 2, Ottoman 
1&88, debentures 2, and Western of Havana bonds 1. 

T'he principal movements on the week, so far as they relate to 
securities in which the readers of this journal are likely to be 


most interested, are set forth in the following table :— 


Name of Stock. Rise. Fall. Name of Stock. 
British Funds, 4c. Do. Preferred 


Rise. Fall. 
= | | 


Consols, 21 per cent .. — Denver&RioGrandeCom. — ... 1 
Do. 21 percent. ...... — .. — Do. Preferred Stock... — ... 
India 8} per cent. Stock... — .. Erie Common. . 4 
British Kailway Ordinary Stocks. Do. 186 Preference...... — 
Caledon ian. . 1 Do. 2nd Preference ... — ... — 
Do. Pref. Con. Ord. ... — .. — Illinois Central Common — . 1 
Do. Def. Con. Ord....... à ... — Lake Shore & Mich. South — ... — 
Great Central Deferred... — .. — Louisville and Nashville k 
Great Eastern ............... — .. 14 Mexican Central Common — ... — 
Gt. Nthrn. Pref. Con. Ord. — ... | New York Central ......... —.— — 
Do. Def. Con. Ord....... — 2 J. V., Ont., & Westrn. Com. —— à 
Do. А K . . .. 1 Norfolk & Western Com. — — 
Great Western. 1. — Do. Preferred — A È 
Hull and Barnsley ......... 14 .. — Northern Pacific Common 1 ... — 
Lancashireand Yorkshire — ... — о erred Stock... — ... — 
London, Br. and S. Coast — ... 1 Pennsylvania Rail.Shares — .. 4 
Do. Deferred ............ i..— il.& .Common... — .. È 
London, Chat. and Dover — ... 4 Union Pacific... . 15 ... — 
London & North Western $ .. — Wabash Com. Cap. Stock — . 1 
London & South Western — ...— Do. Preferred Stock... — . è 
Do. Def. Con. Ord....... — .. — Do. Debs................. * 
Metropolitan 11. — American Railway Gold Bonds 
Metropolitan District...... 14 .. — Atchison Gen. Mort... — 
Midland Def. Ord. ......... — ... — Denver & R. Grande Ist mt. . — 
North British Pref. Ord. — ... — Erie Gen. Lien 3 p. e... 
Do. Def. Ord. ........ &.. — Mexican Cent. Cons. Mort... 
North Eastern. Do. Ist Cons. Inc. G. Bs. — ... — 
South Eastern a*2069006009*9€99906 — • 1 Mexican Nat. lst Mort. .-. mm ефе — 
Do. Deferred ............ — .. 14 Phil. & Read. Ist Inc. Bds— — 


Foreign Railway Stocks and В ia 


Colonial Railways. Buenos Ayres Gt. Sthrn. 2 


Canadian Pacific ............ „. Buenos Ayresand Rosari» —— 
Grand Trunk of Canada — . 4 Central Argentine. 1 — 
Do. 4 p.c. Guaranteed — ... — Cent. Sra of Mont... — ... 2 
Do. Ist Preference — .. 1 Mexican Ordinary ......... — — — 
Do. 2nd Preference ... — ... 1 Do. Ist Preference,8p.c. — ... — 
Do. 3rd Preference. — . 4 Do. 2nd Pref., 6 p.c. ... — . — 


Nitrate Railways............ — 
South Austrian — 
Miscellaneous. 
Eastand West India Dock — ... 
London and St. К. Dock — ... 


American Railway Shares. 
Atchison Preferred —.. 2 
Ceutral Pacific ....... 
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Applications have been made to the Stock Exchange Com- 
mittee to (1) appoint a special settling day in, and to grant a 
quotation to—London General Omnibus Company, Limited— 
further issue of 46,8001. 4 per cent. debentures, Nos. 1,501 to 
1,968; and (2) to allow the following securities to be quoted in 
the Official List :—Argentine Republic—further issue of 179,9001. 
4 per cent. railway guarantees rescission bonds, Nos. 2,922 to 
2,926 of 500L, 14,916 to 15,069, 39,311 to 39,992, and 41,243 to 
42,210 of 100/. each; San Paulo (Brazilian) Railway Company, 
Limited—furtber issue of 21,956 5 per cent. non-cumulative 
preference shares of 10/. each. 

Messrs. Thackeray and Co., of Cardiff, under date September 
29th, report as follows: - Barry Railway undivided 256 (a fall of 
14); ditto preferred, 123 (unchanged); ditto deferred, 1334 (a 
full of 3); Cardiff preferred, 114 (unchanged); Port Talbot, 9} 
(unchanged); Rhondda and Swansea Bay, 4} (a rise of 1); 
Rhymney undivided, 267} (unchanged); ditto preferred, 121 
(unchanged); ditto deferred, 148 (unchanged); Taff Vale, 771 (a 
fall of 13); Vale of Glamorgan, 128 (a fall of 3). There has been 
nothing of much importance moving in this market, but business 
has been fairly steady. 


THE STOCK EXCHANGE SETTLEMENT. 
The making-up prices for the principal railway stocks, and the 
extreme rates of continuation current at the Stock Exchange 
settlement on Tuesday, are shown hereunder :— 


Making-up Price. z ; 
Aug. 29. Sep. 13. Sep. 27. Stock. Continuation rate. 
1534 1521 151 Caledonian ...................-. — 
55 544 531 deferred ......... 1/- to 2/- con. 


. 6d. bk. to 6d. ccn. 

Great Eastern .................. 1/3 bk. to 5/- con. 
57 57 551 Great Northern defd. ord. 94. to1/6con. 

167 167+ 1664 Great Western .... 2'6 bk. to even. 


1471 148 147 Lancashire & Yorkshire .. 2/6 to 3/9 con 
524 52 51 Hull and Barnsley.......... 1/6 to 2;- con 
176 1765 225 London and Brighton“ A 10/- to 5 bk 


London Chatham & Dover 6d. to 9d. con. 


1151 117 115 i KA 2nd pref. 2 6 to39 con 
202} 200 1984 London and North Western 3,9 to 63 con. 
223 226 220 London and South Western — 
91 92 91 > defd.con. ord. 2/6 bk. to өтеп. 
129 12 125 Metropolitan 2,6 to 5'- con. 
29 234 271 Metropolitan District 6d. to 1/6 con. 
872 80i 85t Midland deferred. . . 1/3 to 3.9 con. 
454 414 414 North British, def. ord....... 1/3 to 1/9 con. 
175i l75i 1754 North Eastern. . . . 26 bk. to 2 6 con 
108 10831 105} South Eastern A. , 2,6 to 5,- con. 
141 13$ 13} Atch. and Topeka ............ 3$ to 41 p.c. con. 
38 >$ 35} * P. preference 34 to 4} p.c. con 
204 22 25; Central Pacific.................. 34 to 4j p.c. con 
254 231 23 Chesapeake and Ohio 31 to 41 p.c. con. 
117 118 113 Chicago Milwaukee & S.P. even to 2} p.c. con. 
57% 561 56} Denver & Rio Grande pref. 31 to 4$ p.c. con. 


* 


15 133 VAR Erio ae a 

» first preference ......... 34 to 41 p.c. con. 

„ second preference. 31 to 4j p.c. con. 
Illinois Central 2 to3 p.c.con. 
613 585 57$ Louisville and Nashville... C. Е 
561 Mex.Cent.4p.c.gold bonds 3} to 41 p.c. con. 
121 114 111 Miss. Kans. 'l'ex................ 34 to 44 p.c. con. 
New York Ontario & West. 34 to 4} p.c. con. 
1224 120} 120 New York Central.... 1 to 3 р.с. con. 

) - Norf.and Western new pref. 3} to 4} p.c. con. 
34 to 41 p.c. con. 


34 to 4} p.c. con. 


Northern Pacific ........ 


794 79 7 Ч $i preferred 3j to 4j p.c. con. 
614 61 60$ Pennsylvania .................. 3} to 44 p.c. соп. 
94 9} 9} ing 34 to 44 p. c. con. 
234 214 221 „ Ist pref. ............... 34 to 4j p.c. con. 
10 91 81 Southern Railway ... . . ... 34 to 41 p.c. con. 
38+ 35 34} preferred ........... 34 to 4j p.c. con. 
85 31 344 Union Pacific .................. 3} to 4j p.c. con. 
69 664 684 » „ preference... 3 to 4} p.c. con. 
23 21 22 Wabash preference ......... 31 to 41 p.c. con. 
36} 33] 34 » “B” Debentures 3j to 44 p.c. con. 
831 90} 89 Canadian Pacific............... 3 to 4} p.c. con. 
7 1i 71 Grand Trunk of Canada .. 3d. to 6d. con. 
77 784 785 » uaranteed ............ 1/3 to3/- con. 
65 674 664 » rst preference ...... 2/- to 3/- con. 
49 444 43k „ second preference... 1/6 to 2,6 con. 
19i 20 19$ » third preference ... 6d. to 1/- con. 


Bombay Baroda and C. I. 3; to 4} p.c. con. 
Buenos Ayres Gt. Southn. 34 to 44 p.c. con. 
Central Argentine . 34 to 41 p.c. con. 
Central Uruguay 3; to 4} p.c. con. 

i Costa Rica shares... . . 3$ to 41 p.c. con. 
Ра „ 2nd debs......... 3} to 4} p.c. соп. 
East Indian “А”. 


27 27 264 esese 33 to 41 p.c con. 
174 176 175 Great Indian Peninsula ... 3} to 4j p.c. con. 
214 21 201 Mexican ordinary ............ 6d.to ly- con. 
764 764 „ first preference ... 26to5/-con. ` 
324 324 324 „  Secondpreference.. 1/3 to 2/6 con. 


4$ 44 55 Nitrate ordinary . even to 6d. con. 
Ottoman ....................... $$ to 4j p.c. con. 
6? South Austrian Ry. Shares 3} to 44 p.c con. 
Raily. Investment Co. def. 9d. to 1/3 con. 


General News. 


PORT TALBOT DOCK AND RAILWAYS. 


At the invitation of the directors of the Port Talbot Deck and 
Railway Company, the members of the Bristol Channel eentre 
of the Institute of Marine Engineers have paid a visit to the 
extensive wet and dry docks in progress at Port Talbot. The 
Visitors were conveyed over the dock lines, the features of the 
great works being pointed out and 5 b7 the officials. In 
& paper read later in the day by Mr. A. H, Case, the resident 
engineer, it was stated that the authorised capital ef the present 
company was 1] million sterling. The most important part of 
the company’s undertaking—which is expected to be practieally 
completed by the middle of October—is the new doek. The 
entrance channel is 150ft. wide at the bottom, and has a depth of 
33ft. at high water ordinary spring tides, and 28ft. Ein. at. 
ordinary neap tides. At low water ordinary пеар tides there will be 
about loft. in the channel. Therivers Avon and Ffrwd-Wyllt dis- 
charge themselves into the channel, and are expected to help mate- 
rially in maintaining the depth in the entrance without dredging. 
Should, however, it be found that silting takes place, Port Talbot 
will be no worse off than most other ports where dredging has 
generally to be done to maintain the required depth. On the 
north side the entrance is sheltered by a pier, or breakwater, 
1,470ft. long. As the strongest and most prevalent winds as well 
as the heaviest seas are from the south-west, the entrance requires 
more help from this quarter. This is provided for by the old 
south pier and the new south breakwater. The latter runs almost 
due west towards the Mumbles Head for a length of 1,000ft., 
terminating in about 8ft. of water at low water ordinary spring 
tides. Access to the dock from the channel is gained through a 
lock 450ft. long between the gates and 60ft. wide. There is also 
a set back in one of the lock walls, forming a lie-by, 815. long, 
and increasing the width of the body of the lock from 60ft. te 
110ft., thus permitting two vessels to be locked in or out of the 
dock at the same time. It is estimated that a depth of 26ft. will 
be available for four hours during spring tides and three and a 
half hours during neap tides, and a relatively longer time 
for lesser drafts of water. The new dock, excavated 
in the moorland slongside and including the old entrance 
cut to the Old Float, is of an area of 24 acres, and has 
& uniform depth of 27ft. 6in., the water being easily main- 
tained at a level of 3ft. біп. above bigh-water ordinary spring 
tides by means of the fresh water discharged into the dock from 
the rivers Avon and Ffrwd-Wyllt, the former of which is held up 
by a weir and by-pass, and the latter flowing direct into the 
dock. Ав nothing but traffic from the coal npe has been pro- 
vided for, no expensive dock walls have been built. There are 
four modern hydraulic coal tips. These tips, together with two 
others of the same nature situated in the Old Float, are capeble 
of lifting wagons of coal 20 tons to a height of 45ft. in one 
instance and 40ft. in the remainder above rail level. It is esti- 
mated that 250 tons could be shipped per hour at either tip. 
Provision has been made for the erection of five additional tips 
when required. In addition there are about 14 acres in the 
neiglibourhood of the old wharves, which about three years ago 
were dredged toa uniform depth of 24ft. Here on the north 
side are two modern hydraulic coal tips by Armstrong and a 
timber export wharf 190ft. long, provided with two hydraulic 
JÜcwt. Armstrong cranes. On the south side is a timber 
wharf 50086. long with sheds of ubout 12,000 superficial 
feet area. Hydraulic cranes are to be erected here. The 
whole of the dock property is provided with & complete 
system of electric light. The power for working gates, capstans, 
cranes, tips, &c., is obtained from a central hydraulic pumping, 
station through & system of mains laid around and across the 
dock and lock, the water providing a pressure of 700lb., and 
being in all cases returned to the pumps after use. A graving 
dock is being constructed for a separate company, having an 
entrance from and situated near the north-west corner of the 
floating dock of the Port Talbot Company. The graving dock, 
Which is being busily excavated, will be 430ft. long inside the 
caisson, and 60ft. wide at the entrance. Inside, the dock is 
widened to 97ft. at the bottom and 114ft. at the top in order to 
provide for two vessels side by side when required. А complete 
system of dock railways has been provided. "There are about 15 
miles of railway sidings around the old and new docks. The 
dock lines leading to the several tips have been so arranged that 
trains of coal wagons may be fed by gravity down gradients of 
1 in 90 to 1 in 120 to the weighbridges and tables of the tips, and 
when emptied back over other weighbridges on down gradients 
of 1 in 53 to 1 in 200 to low level roads, from which the trains 
of empty wagons will be drawn out by locomotives back to the 
main line and away to the collieries. 
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BRECON AND MERTHYR RAILWAY. 


Messrs. H. J. Pillinger and Co., stockbrokers, Newport, Mon. 
write to the Financial Times :—With reference to the leaderette 
in your issue of to-day, on the subject of the Brecon and Merthyr 
Railway Company, the following particulars may be of interest 
to yourself, and will further contirm your remarks regarding 
the values of the relative issues: — We have followed very closely 
the prospects of this line for the past twelve or fifteen years, 
during which time it has had its share of prosperity and mis- 
fortune—prosperity some ten years ago on account of the large 
amount of coal which was being carried from the Powell Duffryn 
pits to Newport. At that time to 1889 the revenue was sufficient 
to pay interest upon the rent-charge, " A" and B debenture 
Stocks (4 per cent.), and upon the first and second pre- 
ference stocks (5 per cent.); in fact, the revenue would 
have admitted of a payment upon the third preference stock, 
although it was not done. Following this came a period of 
depression, caused, in the first place, by a very serious war of 
rates which took place between the Rhymney, Tuff Vale, aud 
Barry railways, the effect of which was а diversion of traffic 
from the Brecou and Merthyr system to that of the Rhymney. 
From that time to the present the company by degrees have 
been increasing their traffics from other sources, and at the last 
half-yearly meeting the chairman gave a summary of what is 
&bout to take place in the future. During the last Parlia- 
mentary session а Bill was promoted to enable the company 
to construct & line from a point on their system to con- 
nect with that of tbe Rhymney to give them an additional 
outlet for shipment—namely, Cardiff. The projected line would 
have cost the company about 100,000]. The Barry Company 
were projecting lines similar to their own, and which, in fact, 
afforded them a direct route to Cardiff, rid a new connection 
with the Rhymney Railway. This effected their main object, 
and on investigation proved to be better laid out than their own 
for the working of traffic. As he (the chairman) expected, they 
were soon approached by their Barry friends, and after consider- 
able negotiations they agreed to withdraw their own echeme and 
support that of the Barry, giving the Barry Company running 
powers up to Rhymney. Iu return for this the Barry 
Company would pay the cost of doubling the single portion 
of the Brecon and Merthyr Company's line between the 
points of junction with them and the Rhymney, and of such 
other works as might be necessary for the full use of the 
Brecon and Merthyr line by them. An expenditure of 
some 20,0001. would be incurred, of which 9,500l. was to be free 
of all charge to that company ; but on any excess over and above 
that sum they were to pay 3 per cent. per annum, with the option 
of repaying the sum should they desire to do во. The Barry 
Company would allow them to run over their line down to its 
junction with the Rhymney on very favourable terms, and had 
agreed to provide sufficient sidingaccommodation both at that point 
and at the junction with the Brecon and Mer:hyr line. Having 
regard to the new pits now being sunk in the Rhymney Valley and 
the consequent large increase in tlie output from that valley, this 
connection, placing the Brecon and Merthyr, as it did, in direct 
communication with the Barry line and docks, and providing an 
excellent new route to Cardiff, rid the connection with the 
Rhymney Railway, was of the utmost importance. He was sure 
the shareholders would agree with him that they had good cause 
to congratulate themselves upon this arrangement. He felt 
confident that it would prove to bethe best investment ever made 
by the Brecon and Merthyr Company. The Usk Valley Railway 
Bill had passed both Houses, and before it reached the second 
House that company came to terms with the promoters, who upon 
being given access to Talyllyn Station, withdrew the running 
powers as between that place and Brecon, The Brecon and 
Merthyr have now Newport, Cardiff, and Barry as outlets, without 
expense of making lines. The chairman then reported the pro- 
gress made with the new pits in the Rhymney Valley. He said 
that the Powell Duffryn new pit was sunk 200yds. and the other 
1005ds., and there was no trouble now with water or any other 
unusual obstruction. The other necessary works were going on 
well. After these statements a shareholder elicited the fact that 
1,000,000 tons per annum extra traffies would be coming over the 
line, and one of the directors stated that he expected that it would 
more than double their present income. The chairman further 
stated that as soon as the connection with the Barry Company 
was made, and everything was right. there would be about 1,200 
tons per day to be carried over the line. 


STATION CABMEN AND PASSENGERS' LUGGAGE. 


The officials of the organisation representing the cabdrivers 
employed at the various railway termini throughout the metro- 
polis yesterday sent to the general managers and traffic super- 
intendents of the respective railway companies a circular, in which 
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the men ask for redress of а number of alleged grievances. Тһе 
circular states that the system introduced by the railway com- 
panies for the carrying aud delivery of luggage at 6d. per 
package within a radius of 8 miles has“ virtually ruined " the 
railway cab industry. At many of the termini the daily 
delivery of portmanteaus and personal luggage of passengers 
averaged close upon six hundred, which meant a loss of about 
50l.at each station to the cabmen. Passengers who had their 
luggage delivered travelled to their destiuation either by 'bus 
or the underground railways. The men urge the railway com- 
panies to abolish the interchange system throughout the winter 
months which was inaugurated and worked with grent satisfac- 
tion during the lute cab strike. The circular adds that great 
dissatisfaction has arisen amongst the men as the result of the 
interchange system, which has resulted in overcrowding and 
consequent confusion at the different termini. Owing to the 
severe competition on the part of the companies’ unlicensed and 
licensed omnibuses, the railway cabman find great difficulty in 
earning sufficient money to pay for the hire of their cabs. In 
conclusion, the men appeal to the companies to reduce within 
reasonable limits the number of privileged cabs plying for hire 
at the various termini. Several meetings of the men have been 
called to consider what action shall be taken in the matter. In 
the event of the railway companies not compl) ing with the men's 
demands, there is a probability of & withdrawal of cabs from the 
stations. 


RAILWAY SERVANTS' HOURS OF LABOUR. 


A report has been issued by the Board of Trade respecting the 
proceedings of the Board of Trade under the Railway Regulation 
Act, 1893, 56 and 57 Vict., c. 29, during the year ended July 27th, 
1898. In presenting the report to the Board of Trade Sir 
Courtenay Boyle remarks: —“ The Board of Trade has again been 
able to do much in the interests of the men and for the benefit of 
the travelling public without having to take legal proceedings. 
It will be observed, however, that in seven cases out of 50 no sub- 
stantial reduction of hours has been obtained by the representa- 
tions of the Department. Recourse to the Railway and Canal 
Commission can only be had if complainants will undertake to 
support their case by evidence of which a legal tribunal can take 
cognisance. Servants of companies not unnaturally prefer to rel 
on the offices of the Department, and to trust to their negotiations 
rather than to incur the difficulty and responsibility of a formal 
appearance. Directors and managers of companies have con- 
tinued to show a marked willingness to help these negotiations ; 
and as long as this js so and the proper scope of the Act is borne 
in mind, no attempt being made to extend that scope by an 
effort to increase wages under the plea of shortening hours, it 
may be expected that tbe Board of Trade will be able to help 
the men in their reasonable requirements without either undue 
interference with the management of the railways on the one 
hand or the necessity of incurring the friction inseparable 
from legal proceedings on the other." "The report itself, which 
is signed by Mr. Е. J. S. Hopwood, states:—"I have the 
honour to submit the fifth report on the proceedings which have 
been taken up to the present date upon representations made to 
the Board of Trade under section 1, sub-sectious 1 and 2, of the 
Railway Regulation Act, 1893. That section provides that— 
(1) If 1t is represented to the Board of Trade, by or on behalf of 
the servants, or any class of the servants, of a railway com- 
pany, that the hours of labour of those servants, or of that class, 
or, in any special case, of any particular servants engaged in 
working the traflic, on any part of thelines of the company areexces- 
sive, or do not provide suflicient intervals of uninterrupted rest 
between the periods of duty, orsufficient relief in respect of Sunday 
duty, the Board of Trade shall inquire into the representation. 
(2) If it appears to the Board of Trade, either on such represen- 
tation or otherwise, that there is, in the case of any railway 
company, reasonable ground of complaint with respect to any of 
the matters aforesaid, the Board of Trade shall order the 
company to submit to them, within & period specified by the 
Board, such a schedule of time for the duty of the servants, or 
of any class of the servants of the company. as will in the opinion 
of the Board bring the actual hours of work within reasonable 
limits, regard being had to all the circumstances of the traffic 
and to the nature of the work. (3) If a railway company fail to 
comply with any such order, or to enforce the provisions of any 
schedule submitted to the Board in pursuance of any such order 
and approved by the Board, the Board may refer tbe matter to 
the Railway aud Canal Commission, and thereupon the Railway 
and Canal Commission shall have jurisdiction in the matter, and 
the Board may appear in support of the reference, and the Com- 
missioners may make an order requiring the railway company to 
submit to the Commission, within & period specified by the Com- 
mission, such a schedule as will, in the opinion of the Commis- 
Bion bring the actual hours of work within reasonable limits. 
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Prior to dealing with the statement of complaints which have 
occupied the attention of the Department during the past year, 
it will be well to repeat the assurance given in former reports, 
that the board have adhered to the policy of communicating 
with railway companies upon the subject of the hours of labour 
of their servants without making known the source of the 
representation upon which the action of the board is founded. 
Although the board are not disposed to thirk that railway com- 
panies generally would offer any active opposition to those 
servants who make representations to the Department, the men 
have been held to be entitled to an assurance that the com- 
munications addressed to the Board will be treated as con- 
fidential, unless the complainant's authority is obtained to 
disclose the origin of the representation. The Board of 
Trade have, in fact, closely followed the procedure which was 
minutely described in my former reports. [Here follows a 
statemeut showing the proceedings under the Act during the 
year ending July 27th, 1898, both in the cases arising in previous 
years, but not completed, and in those arising in the year now 
dealt with.] The number of cases inquired into since the 
passing of the Act may be divided as follows :— 


Com- Com- Com- Com- Com- 

Class of plaints plaints plaints plaints plaints 

servant to to to to T’tl. 

affected. July 27, July 27, July 27, July 27, July 27, 

| 1894. 1895. 1896. 1897. 1898. 
Signalmen 24 60 33 * ol . 17 ... 165 
Drivers and 

firemen... 14 22 12 T 2 ves 5 e. 55 
Staff at 

stations. 14 .. 30 * 20 .. 20 . 14 .. 98 
Guards and 

br'k'men 7 25 14 10 7 63 
Shunters ... 6 12 9 10 9 42 
Waggon 

examiners 1 2 es 5 on 1 2 11 
Gateke'pers 4 2 ade 3 20 1 — 10 
Platelayers 1 — 1 s — — 2 
Other 

grades E. us 8 ** — E 1 "EL "TEC 

Total... 72 156 97 76 50 451 


It will be observed that there is again a falling off in the number 
of complaints received For the year ending July 27th, 1898, 
they number 50, as against 76 dealt with in the last report. Of 
these 50 complaints, 17 were made by or on behalf of signalmen, 
and 14 by or on behalf of the working staff at stations; the 
balance of the 50 being made up of 5 complaints by drivers and 
firemen, 7 by guards and brakesmen, 5 by shunters, and 2 by 
wagon examiners. Of the 50 representations received by the 
Board, in 10 cases the companies affected removed the ground of 
complaint in response to a preliminary inquiry by the Board, and 
without any formal order. In 19 others substantial reductions 
of hours of duty were obtained for the men. Five representa- 
tions did not appear to the Board of Trade to contain a 
sufficient prima facie case of hardship to justify action; and 
nine complaints made during the year still form the subject 
of inquiry. Seven complaints out of the 50 are left in 
which no substantial reduction of hours was obtained by the 
intervention of the Board of Trade. In cases such as these 
the Department is always ready to give the complainants 
an opportunity of stating their grievance before the Railway and 
Canal Commission, in pursuance of the powers conferred by the 
Act. Upto the present time, however, no case has been sub- 
mitted to that tribunal. From the commencement of the 
administration of the Act the largest proportion of complaints 
have been received from signalmen, especially from men who 
work in twelve-hour boxes, and it is believed that the policy 
which has been steadily followed by the Department of setting 
its face against the twelve-hour shift in all boxes on main lines, 
and al:o on branch lines except those of & very unimportant 
description, has done a great deal to improve the conditions of 
service of signalmen in most parts of the United Kingdom. There 
are not во many complaints from shunters as might be expected. 
The lot of these men is necessarily harder than that of signalmen. 
They work out of doors day and night in all weather,and under 
circumstances involving serious danger tolifeand limb. Yetthe 
Department only received five complaints of their hours of 
labour during the period under review. The reason may 
probably be found in the willingness shown by the com- 
panies to deal liberally and sympathetically with this class of 
servant. Soon after the Act passed the Board of Trade received 
some important complaints as to the periods of duty worked 
by shunters. 'The complaints were most carefully investigated 
by the Department, and a revision of hours was put in force in 
some busy yards. The principles laid down by the Board would 
seem to have been adopted elsewhere, with the result that the 
complaints received from shunters show a marked falling off. 
The experience of the Department goes to show that the 
booked hours of shunters are not now excessive, but that 
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great care is necessary on the part of the companies to prevent 
the booked hours being exceeded. At certain periods of the year 
congestion of traffic must lead to some irregularity of working, 
with the result that shunters, in common with other classes 
of railway servants, have to work overtime. There is, however, 
no excuse for a practice to which the attention of the Department 
has been now and then directed of normally working the men 
for periods considerably in excess of the booked hours. These 
observations with regard to overtime apply with equal force to 
goods guards and drivers, who are dependent on the regular 
working of traffic to eneure anything like close adhesion to their 
stated booked hours. Reference is made in the summary of 
cases to a general complaint made on behalf of servants of the 
North British Railway. From the complaint it appeared that 
the men working the goods traffic had been endeavouring to 
induce the company to reduce their hours, but with slight 
success. A suggestion by the men that the question of the 
hours of work should be submitted to arbitration had not been 
accepted, and the men had therefore decided to apply for the 
intervention of the Board. It was accordingly represented, on 
behalf of 500 drivers, 500 firemen, 400 guards, and 100 
shunters, that their hours of work were excessive, though 
no details of them were given beyond a statement that 
the standard day's work for drivers, firemen, and guards 
was twelve hours, and for shunters, with some exceptions, 
ten hours. As stated іп the summary, the Roard were of 
opinion that before they could take action they should be 
put in possession of fuller particulars of the hours deemed 
excessive, and in consequence details were furnished of the hours 
of the men working the goods traffic at a large number of places. 
The Board then communicated with the company, with the 
results shown in the summary. It must always be borne in 
mind that the statute was passed with the object of preventing 
excessive hours of labour for railway servants. No doubt the 
wellbeing of the men was in the mind of Parliament when the 
Act was adopted; but one of the chief reasons for the legislation 
was the safety of the travelling public. Inadministering the Act 
the Department watches carefully for cases of hours of labour on 
railways which may be considered dangerous to travellers, and 
where such a case is found prompt measures are tuken to ensurea 
reduction of such hours. The Department also uses the powers 
conferred by the Act to urge railway companies to ameliorate the 
conditions of service of their servants when, after investigation of 
the circumstances, it appears that the men are subjected to periods 
of duty which are, in the opinion of the Department, unfair and 
unreasonable. On the other hand, the Department feels that it 
would be exceeding the duties imposed upon the Board of Trade 
by the statute if it allowed the Act to be set in motion for 
purposes other than those described. The Act must not be used 
as & lever to obtain from railway companies alterations in con- 
ditions of employment other than those which relate to the 
legitimate shortening of hours of labour. The question of hours 
is naturally closely allied to tbat of wages, and there is 
always a danger, especially in the case of sweeping complaints 
couched in such general terms as those against tbe North 
British Railway, to which reference has been made, that 
the Act may be used as a weapon in some dispute between 
a railway company and their servants for the purpose of 
obtaining alterations in the terms of service other than the 
reduction of hours of labour within the meaning of the Act. 
The Department has been careful to avoid this difficulty. 
During the five years in which the Act has been in force the 
railway companies have made large reductions in the hours of 
labour of railway servants, both at the instance of the Board of 
Trade and largely on their own initiative. So far as the Depart- 
ment is &ware the companies have made these reductions in hours, 
certainly the reductions madeat the instance of the Board of Trade, 
withont adversely affecting the wages of the men. In fact it is pro- 
bably true to say that during the last five years, while large reduc- 
tions in hours have been in progress, wages have steadily increased. 
It will seriously embarrass the administration of the Act and 
prejudicially affect the men themselves if complaints under the 
statute are made on their behalf, not for the bond fide purpose of 
obtaining reductions in hours of labour, but really to put pressure 
upon the companies to increase the rates of pay. Such a course 
will inevitably be met by the companies with a proposal to 
reduce the wages in due proportion to the shortening of the 
hours of work.” 


ALLEGED “VICTIMISATION” OF RAILWAY 
SERVANTS. 
Mr. Bell, general secretary of the Amalgamated Society of 


Railway Servants, has issued a statement alleging victimisa- 
tion " ou the part of certain railway companies of some of the 
members of the society. Мг. Bell ваув:—“ As I have already 
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had occasion to point out, one of the most noticeable consequences 
of our adoption of the pacific counsel of Sir Courtenay Boyle, for 
each grade on each railway to proceed individually in making 
application for improved conditions of service, has been that the 
companies have struck at the spokesmen in such individual 
action. This is, in large part, the reward we have received for 
pursuing the methods proposed by the Board of Trade instead of 
pressing our national movement as at first advised to its logical 
conclusion. I have made ample representation to the Board of 
Trade, and have waited long for their answer. At length it has 
come, and is as follows :—' Whitehall.—Sir—With further refer- 
ence to your letter of the 26th ult., on the subject of the dismissal 
or reduction of certain railway servants, members of your society, 
by the railway companies employing them, I am directed 
by the Board of Trade to transmit to you the enclosed 
copies of replies received from the companies in the 
matter—I am, sir, your obedient servant, Т. W. BLome- 
FIELD. —Sir Thomas Blomefield encloses a volume of cor- 
respondence between the various railway companies and the 
Board of Trade on points of detail, but so far as the matter at 
issue is concerned there are explicit replies, and of these the 
following from the Great Central Company may be taken as 
typical :— General Manager's Office, Manchester, July 13th, 
1898.—Sir—I duly received your letter of the 27th ult., and have 
submitted it to my directors at their meeting to-day. I am 
instructed to inform you in reply that whilst my board is at all 
times willing, as a matter of courtesy, to give every information 
to the Board of Trade, they do not think that on questions 
affecting the discipline of the staff they should be called upon to 
justify their action to the officials of the Amalgamated Society 
of Railway Servants. The statements made by the Amalgamated 
Society are altogether incorrect. The men were dealt with for 
good and sufficient reason apart from their connection with any 
society, and the same course would have been adopted under 
similar circumstances whether they were members of the society 
or not.—Yours, &c., WILLIAM POLLITT, General Manager. The 
Assistant-Secretary, Railway Department, Board of Trade.’ 
The London and North Western correspondence is particularly 
bulky. It is evident from a perusal of it that a misunderstand- 
ing has taken place with regard to the formulation of specific com- 
plaints. But in order that the company may have no excuse for 
refusing to discuss the matter with the Government Department I 
will make a point of supplying the Board of Trade with informa- 
tion which can be forwarded to the company. And the Taff 
Vale Company, in their letter, go so far as to say that the 
directors have no knowledge of the two men mentioned as having 
been victimised—viz., J. Taylor, of Cardiff, and R. Parr, of 
Ferndale—having been connected with the A. S. R. S. or any other 
society. This is tantamount to a declaration on the part of Mr. 
Beasley, the general manager of the company, that he does not 
know of my connection with the society. It will be remembered 
that on this question of victimisation of members of our organisa- 
tion who had taken a prominent part ір the society's work, or 
who had represented the men in the recent interviews which have 
taken place with the directors, I prepared a statement which was 
laid before the Board of Trade. To this statement the companies 
have, as I have stated, in some instances replied, such replies, as 
I have also pointed out, consisting of denials. It was, therefore, 
felt necessary to ask for an impartial inquiry, and with this view 
the executive passed the following resolution : — As the replies 
те victimisation received imply that the railway companies 
are unaware of the exact circumstances under which their 
servants have been dismissed, and the gross injustice inflicted by 
such dismissal without adequate cause, upon men who have been 
contributors to pension and other benefit funds, and seeing that 
the Board of Trade bas expressed the opinion that railwaymen 
have deserved well of the State, we appeal to the Right Hon. 
C. T. Richie to institute a full inquiry, by special commission, 
into specific cases of dismissal]. e will furnish the evidence of 
which we are in possession, and which goes to show that such 
dismissals have been the result of the men being active 
members of the A.S.R.S. We are desirous, in the public 
interest, that the truth sball be served, and the only inde- 

ndent tribunal we can appeal to is the Board of Trade.’” 

r. Bell adds that he should be content with an inquiry by 
any authority which the Board of Trade might think fit to 
nominate, so long as they accorded him the privilege of sub- 
mitting evidence. Such an inquiry, he thinks, would remove the 
ecales from the eyes of a great many people. “ All we ask,” he 
adds, “is that an impartial inquiry should be granted, when I 
will undertake to prove my case up to the hilt, and to show that, 
although slight concessions have been made, the policy of con- 
ciliatiom recommended by the Government last Christmas, and 
doyally acquiesced in by our association, has so far proved a 
failare owing to the victimising tactics of the railway companies 


апа the unfair way in which the concessions have been dis- 
tributed.” 
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NORTH WESTERN PASSENGER TRAIN SERVICE. 


Notwithstanding the usual reduction of train mileage which 
takes place at the end of the tourist season, numerous improve- 
ments are being made for the winter in the train services 
on the London and North Western Railway, commencing on 
October Ist, prominent amongst these being the following :— 
New morning express at 8 a.m. from Liverpool, Lime-street, to 
London, calling at Edge-hill, Stafford, and Willesden Junction 
only, and performing the journey to Euston in four-and-a- 
half hours. Breakfast-cars for first, second, and third class 
passengers will be attached to this train, which it is expected 
will be largely patronised by business men who wish to make the 
journey to London and back in the day, the return journey being 
made by either the 4.15 or 5.30 p.m. train from Euston, on both 
of which dining-cars are provided. An additional morning 
service will be provided for passengers from London to Man- 
chester by the 8.30 a.m. mail train from Euston, а new train 
being put on from Crewe, reaching Manchester, London-road, at 
12.40 p.m. Manchester passengers will be able to obtain break- 
fast between London and Crewe in the cars which run to Holy- 
head by the mail train. The express service of trains hetween 
the north and west of England тїї Severn Tunnel has been 
increased by the running of an additional train from Bristol at 
2.20 p.m. and from Crewe at 8.5 p.m., the latter train affording an 
entirely new through connection from all parts of Scotland, the 
north of England, and also from Ireland to Cardiff, Bristol, and 
the west of England generally. Passengers from Ireland 
breaking the journey at Holyhead and resuming it by the 8 a.m. 
train, are, by means of a new express leaving Chester at 11.22 
a.m. for Shrewsbury, now enabled to reach Cardiff at 3.23 and 
Bristol at 3.35 p.m. An improved service to and from North 
Wales, Llandrindod, and other watering-places in Central Wales, 
and also to and from the Windermere Lake district will be con- 
tinued during the winter. 


RAILWAY MEN FOR PARLIAMENT. 


Mr. Richard Bell, the general secretary of the Amalgamated 
Society of Railway Servants, has issued the following statement :— 
“The executive committee of our association, at their recent 
meeting, passed the following resolution:—‘That the annual 

eneral meeting of this association, at Newport, in 1894, having 
decis ced in favour of our society being directly represented in 
Parliament, and having made provision for the payment of elec- 
tive expenses, this committee decides that the general secretary 
and the president would be justified in allowing themselves to 
be nominated as candidates for Parliament as the society's 
nominees, providing they carry out the conditions laid down in 
the decision arrived at by our governing body in 1894.“ This 
resolution means that ere long the two chief officials of our great 
organisation will have seats in the House of Commons, and that 
continuous, direct, organised endeavours will be made by consti- 
tutional means to obtain the redress of our grievances. We hope 
by this means to secure the ear, not only of the Board of Trade 
and other Departments of the Government, but also of the House 
of Commons. We have been too long either misunderstood or 
ignored. The members we return to the House of Commons, 
according to the resolution of our governing body at Newport, 
will not be tied to any political party. They will enter the 
House of Commons neither as ‘Tory ’ nor ‘ Radical,’ nor ‘ Labour 
Unionist,’ nor ‘Independent Labour;’ they will enter as Inde- 
pendent members representing our organisation and labour 

eneraly. It will be a condition of the nomination of а candi- 
dus that he shall have the support of the branch or branches of 
our organisation in the constituency to be represented, and the 
approval of the Trades Council of the division." 


ENGINE-DRIVERS AND THE PUBLIC SAFETY. 


A conference of representatives of the drivers and firemen 
from all the seventeen locomotive districts on the North Eastern 
Railway system took place at Darlington on Sunday. Mr. R. 
Bell, general secretary of the Amalgamated Society of Railway 
Servants, was present. Among the questions considered during 
а six hours’ sitting was that of express engine-drivers not being 
allowed, as formerly, to prepare their engines, the work being 
done by men of a lower grade, and the drivers having to trust to 
the examination of some other person for an assurance that the 
engines were in thorough working order. Mr. R. BELL said that 
this was a matter of vital importance both to the drivers (who 
were responsible for the safety of the train) as well as to the 
travelling public. Men had complained to him that they felt 
very nervous under these circumstances, so much so that they 
did not thoroughly understand what ded were doing during the 
“run.” The conference also discussed the questions of men 
being laid of during the week to make up for Sunday duty, of 
delay in promotion when vacancies occurred, and the subject of 
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gauge glass protectors, the glasses frequently breaking іп conse- 
uence of increased pressure on the more powerful locomotives. 
he general secretary was instructed to arrange for an interview 
with the directors of the North Eastern Railway Company and 
lay the grievances before them. 


NITRATE NOTES. 


A correspondent—anonymous, of course, but evidently a bit of 
& wag—writes to us asking what we think of “ Buenos Ayres 
Nitrates ” at their present price. The best advice we can give is 
that they should be exchanged for Iceland Snakes. 


Most of our financial contemporaries are just now trying to 
say something or other about the "nitrate boom," but they are 
all of them more or less at sea on tbe subject. One of the 
weeklies says: —“ We do not see any benefit to Nitrate Rails out 
of a limitation of production, unless it means that improved 
prices for nitrate will enable higher freights to be charged." 
There is much virtue in tbat little word “unless.” It is about 
on а par with the Statist's memorable suggestion that the 
Nitrate Railways Company should build branches with & view 
to developing its passenger traffic ! 


The following paragraph has gone the round of the financial 
press during the past week :—" It is reported that the Primitiva 
Gas Company is to be registered in England, which will enable 
its shares to be quoted on the London market." This reminds us 
of the Primitiva “ gas emitted by the late Colonel North in his 
great oration of 1889—"' Gentlemen, I tell you Primitiva Nitrate 
will pay cent, per cent. yearly on its original capital." 


With the subjoined table before him, the would-be investor 
in Nitrate shares should have little difficulty in making a 
selection :— 


Stock 
Deben- Excbange ; Deben- Last Div. 
е ture Valuation ped re on Ordinary 
pany. Debt. of Share Service. Shares. 
Capital. 
£ £ £ 
Colorado ........ — .. 24,000... 6,674. — Dec., 1895 
Consolidated — .. -—c .. 8089.. — May, 1897 
Lagunas Nitrate. . 180.000 . . 47,853 ... — March, 1897 
Lagunas Syndic.... 127,500 ... 330,000 ... 44,331 ... 23,062 Dec., 1897 
Lautaro ........ 80,000 . . 495,000 ... 58,959 ... 9,907 July,1898 . 
Liverpool.  .. 126,500... 1,221... —  .. April, 1898 
London ............... 30,000 .. 89,5004... 13,722 .. — „, Oct., 1889 
Tamarugal ......... 179,150 ... 60,9375... 10,291 .. 23,400 ... Dec., 1894 
Paccha and Jaz... — .. 9,000... 3,995. May, 1895 
Rosario 332,700 ... 480,000 ... 68,019 ... 72,2926. Sept., 1898 
Primitiva ......... — .. ll... —9 
Salar del Carmen 80,000... 88,000... —h .. 9,450... Sept., 1898 
San Donato........ — . . 12000... —i .. —  .. May, 1895 
San Jorge... — . 337,500 ... 30360... — ... April, 1898 
S. Sebastian — .. 21,562... 2,49. — ... July, 1896 
Santa Elena...... — . 5,500... 561. — . Nov. 1893 
Santa Rita... 391,500 .. 60,000 .. 8,128 .. — 5860 May, 1896 
San Pablo........ —  .. 32,000 . . 1,689 — .. Oct. 1895 


а 10,000 ordinary at 25s, and 22,000 Втегетовсе at 708. b 195,000 2 at 
1s. 1014. and 195,000 preference at is. 13d. c Not quoted. d Not quoted. e Inte- 
rest 27,092/., redemption of bonds 44,6001. f Loss 8,1831. g No dividend paid by 
present company. Л No results yet published. i Loss 2,9601. 

The Amelia Nitrate Company is left out of the list, as only its 
debentures are quoted. The Anglo-Chilian Nitrate and Railway 
Company is not included, because its mixed business admits of 
no comparison with the other companies. New Julia is not 
priced in the list, being in process of winding up. 


We understand that the Lagunas Syndicate has appointed Mr. 
Charles Fearn to be manager of its two oficinas. Although as 
a rule the management of a nitrate factory requires all the time and 
care that one man can devote to it, yet perhaps in this instance, 
as the two works are close together and belong to the same 
owners, this may not apply, especially as Mr. Fearn is very 
energetic, and is & persona grata with the Chilian workmen. 
Under the new and more economical régime which will now be 
the order of the day at the works, nitrate should be manufactured 
at a lower price than hitherto. 


The Daily Chronicle will be glad to learn that we have suc- - 


ceeded in establishing the identity of M. Louis de Rougemont. 
He is no other than the Nitrate Company director, who so 
mysteriously disappeared from this country some time ago. 


Already several oficinas—among them Carolina and Santa 
Rita (both the property of the Santa Rita Company), the 
Puntuncbara (London Company), the Mercedes, and the Aguada— 


have re-started working on the strength of the rise which has ` 


taken place in the price of nitrate during the past six months. 
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The Nitrate Propaganda Committee will, it is to be hoped, 
utilise the able gpeech of the President of the British Association 
to the utmost. There are probably many farmers in England 
who are still in ignorance of the great assistance that nitrate 
might be to them, and by means of pamphlets and lectures in 
market towns during the winter & good work could be done to 
assist British agriculture. In this direction the dissemination of 
quotations from the speech of Sir William Crookes might be of 
great avail. 


It is to be hoped that the new nitrate combination—4i.s., if we 
get it—wil make arrangements for placing the sale of its 
entire output in the hands of one firm or company. There is 
said to be a general feeling in the trade that a paid board, com- 
posed of the members of the Permanent Nitrate Committee, 
should be instituted to control all questions of price, chartering, 
&c., 80 that every interest may be fairly represented. 

The following table shows the nationality of the various nitrate 
producers in Chili and the per-centage of their productive 
capacity in the years 1895 and 1897 :— : 


8 1 1895. А 1897. " 
nglish companies ......... per cent per cen 
Chilian do. ооо 000 o 0909200990498 1 зр cette sit 1 or 
German doi 8 u^. Cos 13 ж ` 
Spanish do. ..................... „ » 
nch do 2 Е » 
Peruvian do. ева e 8 RE RD 8} ГА > 
Italian doo 4 WC VEM SU » 
Austrian do. ............ 0 » o» 
100 per cent. 100 per cent. 


NITRATE “COMBINATIONS” TO RESTRICT OUTPUT. 


At а time when so much is being said about the prospects of a 
new combination amongst nitrate producers, it may not be out 
of place to briefly review what has been attempted in a similar 
way in the past. In the early eighties enormous advances were 
made by certain banks in Chili to finance new nitrate concerns. 
The result of all this was over-production, a heavy fall in prices, 
the ruin of many firms, the entanglement of others, and a 
threatened commercial and financial crisis in the country. One 
bank alone was involved to the extent of $5,000,000, and, as & 
means of saving itself and its clients, devised a scheme for the 
restriction of the nitrate output and an increase in the price of 
the commodity. This was the “combination” of 1884, which 
gave rise to such extravagant hopes of what it would do for 
owners of nitrate properties and for producers that confidence in 
the industry was temporarily restored, and the objects of those 
who engineered the movement were in great measure achieved. In 
reality the combination merely proved that the supply had been 
far in excess ofthe demand, for notwithstanding a reduction of the 
exports (which had been 13 million quintals in 1883) to less 
than 93 million quintals in 1884, and but little more than this in 
1885, the price was only raised from an average of 9s. 94. in 
1884 to 10s. lid. in 1885, and in 1886 it again fell to the 
previous level of 9s. 9d. At the same time the curtail- 
ment of the output diminished considerably the national 
revenues, caused a heavy fall in the international exchanges, 
and threw out of employment large numbers of workmen who 
had been attracted to Tarapaca from the south. Another 
and somewhat unexpected result of the combination and the 
threat of high prices for nitrate of soda was to give birth in 
Europe—principally in Germany, which absorbed about two- 
thirds of the total output—to various artificial manures in сот. 
petition with nitrate, the principal of these being sulphate of 
ammonia, which contains about 25 per cent. of nitrogen, as 
against the 20 per cent. of nitrogen which is contained in 
nitrate of soda. Needless to say, the great expectations formed 
of the combination encouraged the establishment of new nitrate 
factories (oficinas), and acted as an incentive to those already in 
existence to enlarge their productive capacity, the consequence 
being that even before the final breakup of the combination in 
1887, the output was greater and the price lower than ever 
before. The position was aptly summed up at the time by 
a well-known journalist in these words:—“ The coalition was 
pee to sustain the price of nitrate at a high level 

eyond the short time necessary to save the banks and 
financiers from their otherwise inevitable loss, but it had 
served its purpose in doing this much. The combination of 1884 
had practically no effect on the price beyond the first ‘few 
months. s Rings and coalitions in the long run are 
useless to the industry they are supposed to serve, and nitrate is 
no exception to the rule. The fittest must survive, and the com- 
pne that can produce cheapest and have caliche to hold out 
ongest must prosper most; the otbers must go to the wall." 
However, in 1891, another combination was brought about on 
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similar lines to the former one, and this lasted until December 
3186, 1893. 


The question has often been raised, What would be the 
effect on the nitrate industry were the Chilian Government to 
decree as illegal all combinations on restraint of trade? It may, 
therefore, serve a useful purpose to reproduce here some of the 
views expressed from time to time on this subject by &ome of the 

ublic autborities in Chili. Thus the Minister of Finance, on 

ovember 30th, 1893, in & letter to the Chilian Minister in Paris, 
said: —“ It must be borne in mind that from March 3186, 1894, the 
production will be free, and each producer will be at liberty to 
produce as much ав he can; that from the same date the Lagunas 
works, with a capacity of production equal to 10,000 quintals 
daily, will commence operations, as will also other works belong- 
ing to Sloman and Dohn, and Folsch and Martin; that many of 
the Government properties to be sold will be in & position to 
produce shortly after the sale, especially those which are situated 
alongside works actually in operation, or those possessing 
machinery, which with little trouble can be put in running order; 
and, finally, that the production in tbe current year vill not be 
under 21,000,000 quintals, which production has been very 
limited, and has caused a considerable diminution in the 
stocks of nitrate in Europe" And in November, 1894, 
prior to the second sale of Government nitrate grounds, 
the Fiscal Delegate of the Nitrate Fields, in his report to 
the Ministry of Finance, wrote :—“ Тһе question is sure to 
arise of forming & new combination, which, by limiting the 
„ would keep up the market price of the article; 

ut this will not be so easy & matter, seeing that those who have 
bought new grounds must pay for the same within two years, and 
will, therefore, have to work them actively. The object of the 
combination is notoriously to limit the production to such an 
extent as to prevent large stocks in the European markets, во 
that the selling price may be kept sufficiently high to make the 
manufacture remunerative to all the producers. As, however, all 
the nitrate oficinas are not on the same footing as regards 
facilities of production, it naturally follows that whilst one 
oficina in а semi-exhausted condition makes a profit of, say 20 
cents per quintal, another (possessing good grounds and 
machinery) will be making $1 20c. or more. Under this system 
of enabling profits to be made by oficinas which ought rather to be 
shut down, injury is done to the nitrate trade in general, as, 
although the article couid be sold to advantage at lower prices, 
by the well-situated oficinas, restriction of output involves exces- 
sive prices, and consequently prejudice to the nitrate market, 
since there are other similer fertilisers to which buyers will give 
preference, if the results obtainable are, more or less, the same, 
and at less cost." 


Notwithstanding the lack of success attending their previous 
efforts, and these somewhat ominous warnings respecting the 
future, the nitrate producers of Chili on February 29th, 1896, 
agreed upon a third attempt to restrict the output and raise the 

rice of that commodity. Under this agreement, which was to be 
in force as from January Ist, 1896, to March 31st, 1899, the total 
exports were not to exceed 49,000,000 Spanish quintals between 
April Ist, 1895, апа March 31st, 1897; but in the event of 95 
per cent. nitrate, at the coast rising to over 6s. per quintal, the 

committee might increase the exports during the following year 
to any quantity it might consider expedient. But in no 
case could the committee, after March 3lst, 1897, limit the 
export to less than 23,500,000 quintals in any one year. The 
quota of production allotted to each oficina was to be deter- 
mined by a prueba, or trial of ninety days, to take place at the 
latest by June 30th, 1896, and, as a result of this trial, each 
oficina was bound to limit its production to 31 per cent. of its 
capacity, the only exception being in the case of the Lautaro 
Company, which was allowed special terms without any trial. 
This method of arriving at the quotas turned out to be most 
unfortunate, and may be regarded as the primary cause of the 
subsequent premature collapse of the combination. During the 
"trial" every oficina worked at the highest pressure, and con- 
sequently the quotas to be allotted were far in excess of anything 
that had been anticipated. Not only so, but as the outcome of 
the special efforts made during the prueba, together with 
the exploitation of new grounds, large stocks of nitrate were 
made at the very outset, and for these there was no imme- 
diate sale. Equally disappointing was the effect on prices. Thus, 
the quotation, which on December 31st, 1895, was 7s. 6d. per cwt. 
in England, only ranged from 7s. 3d. to 8з. 114. during 1896, 
and at the close of that year stood no better than 7s. 9d. During 
the following year the quotations ranged from 7s. 114. to 8s. gd., 
the closing price being only 7s. 6d. Not only had the year 1897 
opened with embarrassingly heavy stocks and low prices, but the 
combination was soon confronted with the question of increasing 
the output for this, the second, year, to 234 million quintals, 
from which step many of the old producers had been looking for 
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an increase in their quota, regardless of the fact that nearly 
every month a new claimant was coming into the field. А pro- 
posal to restrict the output for the second year to 211 millions 
was not accepted, and matters reached a deadlock. At a meeting 
of the association early in 1897 forty-one producers agreed 
to certain alterations in the agreement. These altera- 
tions gave to producers the option of having their quotas 
for the next year determined by a commissions of experts, 
or by trial of the productive capacity of their works. 
It was also agreed that the same privilege should be 
allowed to the new works in course of construction. Subse- 
quently, however, these alterations were adhered to by a small 
number only of producers, and on September 30th, 1897, the execu- 
tive declared them rejected. To add to the difficulties of the situa- 
tion the Santa Lucia oficina (the property of the Salar del 
Carmen Syndicate, Limited) came into operation, and demanded 
& quota of 720,000 Spanish quintals, which the Association 
refused. Later on the Salar del Carmen Syndicate agreed to join 
the Association on the following. conditions :—(1) That it should 
be allowed a yearly quota of 660,000 Spanish quintals until such 
time as the trial of the productive capacity of its works was 
effected; (2) that the trial should be effected so soon as the 
Alianza Company should give its unconditional consent to the 
agreement, and that the combination should be prolonged for 
three years, to count from May 3lst, 1899; and (3) that it 
reserved the right to make the trial within the term of one year, 
to be counted from the date of the resolution to prolong the 
agreement. These conditions, being contrary to the stipulations 
of the agreement, were rejected, and & general meeting, to take 
into consideration the state of aífairs, was called for October 
lst. At that meeting forty of the fifty-eight signatories of the 
agreement were represented. Of the forty, twenty-one voted for 
the rupture of the combination, 5 against, and 14 abstained. The 


twenty-one votes represented 40 per cent. of the total productive 


capacity, the 5 votes 4 per cent., the 14 votes 30 per cent., whilst 
the 18 absentees represented 26 percent. Persistent efforts were 
still made to effect an arrangement; but they failed, and on 
October 12th the directory announced that they would declare 
the combination to be at an end the moment the Salar del 
Carmen Company commenced producing without having signed 
the agreement. On October 16th, 1897, at 5 p.m., information 
was received in Iquique that the Santa Lucia had commenced 
operations; at 6.10 p.m. the executive met and declared the 
combination at an end, and at 6.15 p.m. the news was wired to 
the Permanent Nitrate Committee in London. 


RAILWAY PATENTS. 


[This list is specially compiled for THE RaILwAT Trmes by 
Messrs. Rayner and Co., registered patent agents, 37, Chancery- 
lane, London, W.C., from whom all information relating to 
patents may be had gratuitously. ] 

19,341. Maxwell Hedderwick, 96, Buchanan-street, Glasgow— 
A new or improved device for supporting and securing bicycles 
in railway vehicles, and for other analogous purposes. Septem- 
ber 12th, 1898. 

19,354. William Thomas Fisher and William Smith, 3, 
Trinity-terrace, Radford-road, Coventry — Improvements for 
luggage and other trolleys for railway platforms and other 
purposes. September 12th, 1898. 

19,384. Robert Brash Wheeler, 44, Bow-lane, London—Shoe 
brake for trolleys (or other vehicles), as used on railway plat- 
forms. September 12th, 1898. 

19,407. Gustave Humbert, 18, Buckingham-street, Strand, 
London—Improved means for signalling between to and from 
trains in motion. September 12th, 1898. 

19,488. William James Barton, 6, Lord-street, Liverpool— 
Improvements in and connected with window louvres and doors 
of railway and other carriages. September 13th, 1598. 

19,505. Rufus Morton, Bank-buildings, George-street, 
Sheffield—Improvements relating to the construction of railway 
wagon brakes. September l4th, 1898. 

19,514. David Peter Young, 17, St. Ann's-square, Manchester 
—Improvements in railway and tram rails. September 14th, 
1898. 

19,657. David Downie and Harry Downie, 96, Buchanan- 
street, Glasgow—Improvements in and relating to the permanent 
way of railways. September l6th, 1898. 

19,680. John Smith and Walter Joyce, 35, South John-street, 
Liverpool—An improved railway spike. September 16th. 

19,756. Jeremiah Parker Staniland Pearson, 111, Hatton- 
garden, London—Improvements in or relating to railroad loco- 
motives. September 17th, 1898. 
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LIGHT RAILWAYS. 

The Board of Trade have confirmed the Amesbury and Military 
Camp Light Railway Order, 1898, authorising the construction 
of a light railway in the county of Wilts from the London and 
South Western Railway between Grately and Porton to Ames- 
bury and Shrewton. 


The Board of Trade have recently confirmed the North 
Holderness Light Railway Order, 1898, authorising the construc- 
tion of light railways between Beverley and Befford, in the East 
Riding of the county of York. 


The Maidens and Dunure Light Railway, promoted by the 
Glasgow and South Western Railway Company, has received the 
approval of the Light Railway Commissioners. 


The Light Railway Commissioners, having considered the 
evidence given at their inquiry into an application for an order 
authorising the North Lindsey Light Railway, have come to the 
conclusion that the scheme requires further consideration and 
modifications before it can be approved by them. The applica- 
tion, theretore, fails, and the project remains in abeyance. This 
was а line projected to run from Frodingham to Wintringham, 
Winterton, Alkborough, and Whitton. 


An application from the Lancashire Light Railways Company 
for an order to construct a light railway from the boundary of 
the city of Liverpool to the township of West Derby, Huyton- 
with-Roby, and Knowsley was favourably received on Saturday 
by the Light Railway Commissioners, who will recommend the 
Board of Trade to grant an order. 


The proposal fora light railway from Lincoln to Brigg, connected 
with the Great Central Railway, near the Spa Crossing, Lincoln, 
and running through the villages of Nettleham, Welton, Sprid- 
lington, Saxby, Normandy, Glentham, Bishop Norton, Snitterby, 
Waddingham, and Hibaldstow, is being rapidly matured. Tho 
finished survey has been made, and it is understood that the 
project will assume practical shape at an early date. Thisisa 
scheme which will confer immense advantages upon the district, 
as the proposed railway will be in connection with the Great 
Central at each end, and will traverse a country now with- 
out any railway facilities. The scheme also contemplates a 
branch northwards, from Brigg to Barton-on-Humber. 


FOREIGN AND COLONIAL ITEMS. 


The dividend of the Tournay to Jurbise and Landan to Hasselt 
Railway Company for the first half-year of 1898 is fixed at 8s. dd. 
per ordinary share and 6s. per preference share. 


The net receipts of the Paraguay Central Railway for the 
mouth of July amounted to $20,974, against $1,609 for the same 
month last year. For three months to July 3lst the net receipts 
this year amounted to $67,225, against $5,709 for the correspond- 
ing period lust year. 


The Ceylon Government recently sent a Commissioner to 
examine the working of the Barsi and Morvi Light Railways, 
and as the result of the inspection the Commissioner strongly 
recommends the adoption of the 2ft. 6in. in preference to the 
metre gauge for the Kelani Valley Railway in Ceylon. 


The directors of the British South Africa Company are now 
offering for sale to their shareholders the whole of the 5 per cent. 
debentures of the Bechuanaland Railway Company held by the 
company. which took the unallotted balance of the 2,000,000. 
authorised. The price asked is 93 per cent., payable in full on 
November Ist next, and the amount is 420,800/. 


In the South Australian House of Assembly the Minister of 
Works has moved the second reading of a Bill authorising the 
construction of а railway to connect the Great Northern line 
with the Queensland border. ‘The object is to develop the 
mineral fields and tap the rich pastoral country of Queensland 
and New South Wales. 'The proposed length of the line is 
263 miles, and the estimated cost is 1,250,000.. 


The Public Works statement made in the New Zeuland Parlia- 
ment shows an estimated total expenditure for the year of 
1,127,0001. Railway extension is set down at 417,0001; the 
principal railway votes being: North Island Trunk Railway, 
40,0001.; Midland Railway, 30,0001; Otago Central Railway, 
30,0001.; Thames Railway, 25,000/.; permanent way materials, 
45,0001.; additions to lines already opened, 200,000]. 


It is reported that an English syndicate, associated with Mr. | 
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W. A. Moffatt, has contracted with the Mexican Government for 
the construction of the Durango Western and Pacific Railway. 
This line will have a length of about 300 miles, and is to be com- 
pleted within three years. The promoters are stated to have 
secured a subsidy from the Mexican Government of $12,000 per 
kilometre for mountain railway and $7,000 per kilometre where 
the line crosses tableland. 


At the Blackburn Chamber of Commerce, on Wednesday, the 
Secretary was instructed to write asking Lord Curzon, the 
Viceroy of India, to receive & deputation with the object of 
urging the importance of railway extensions in India. The 
president (Mr. Harrison) said he was sure Lord Curzon would 
derive support in this matter from the voice of commercia? 
Lancashire, which had long advocated the development of the 
Indian railways. 


At the annual general meeting of the North Eastern of 
Uruguay Railway Company, Limited, on Tuesday, the chairman 
(Mr. Loftus Fitz Wygram) said the past year had been an anxious 
one for all connected with Uruguay. It included a revolutionary 
period; but he was glad to say that it also included & decided 
recovery, and they now looked forward toa time for peace and 
improvement. The trafEc since the commencement of the year 
had been increasing. 


ARGENTINE RAILWAY ITEMS. 
The settlement of the Cordoba Central Railway guarantee 
question is expected to give rise to considerable discussion in the 
Argentine Congress. 


The Western of Santa Fé Railway Company has petitioned 
the Argentine Congress to have the line declared a national 
railway, and to be allowed to import its material duty-free. 


Mr. Wingate, resident engineer of the Central Uruguay Railway 
of Montevideo, will arrive in England by the R.M.S. Danube on 
leave of absence to recruit his health. 


The rescission of the guarantee accorded the Cordoba Central 
Railway Company is giving rise to considerable discussion in 
the Argentine Senate, and the case has been already referred 
back to the committee. 


The board of the Buenos Ayres Western Railway, Limited, 
bave decided to recommend the payment of 4s. 6d. per share on 
the ordinary shares, making, with the interim dividend paid in 
April last, 4 per cent. for the year on the ordinary share capital, 
carrying forward a balance of 4,6801. 


The directors of the City of Buenos Ayres Tramways Company, 
Limited, have declared an interim dividend for the half-year 
ended June 30th last of 3s. 9d. upon the fully paid up shares and 
& dividend of 2s. 3d. upon the shares of the eighth issue. The 
sum а is added to the reserve fund and 4,3781. is carried 
forward. 


Representatives of the Central Argentine and Buenos Ayres 
and Rosario railway companies, together with the President of 
the National Railway Board, have had an interview with the 
Minister of the Interior in connection with the construction of & 
station at Retiro, and there is now a probability of this question 
soon being definitely settled. 


On September 6th the Senate had under discussion the applica- 
tion of Sr. Victor Pechieu, for a concession for a railway from 
the ports of Rosario and Santa Fé, joining up the cities of 
Cordoba, Mendoza and San Juan, and connecting with the 
Trausandine and Central Cordoba railways. "The total length of 
the line is 1,174 kilometres. It was finally resolved to allow the 
question to stand over for a fortnight. 


The Buenos Ayres Great Southern Railway Company, Limited, 
announces that after providing for the interim dividend and 
interest upon the debenture and preference stock, there remains 
a balance of 401, 817l., from which the board propose to transfer 
to the general reserve fund the sum of 100,000L, and to pay 
a balance dividend of 3} per cent. on the ordinary stock of 
the company, making, with the interim dividend paid in April 
last, 6 per cent. for the whole year, free of income-tax, car1ying 
forward a balance of 9,3171. 


The Minister of Public Works of the province cf Buenos 
Ayres has resolved to fix а date by which all the applicants for 
concessions for economic railways must comply with tke law, 
failing which their petitions will be sent to the archiver. The 
following are the applicants :— Tomás Agostini, Bohmer, Buya 
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and Co., J. Berg and Co., Lorenzo Basabe, R. Dayrel, Christofle 
and Co., J. Guerrero, Guillermo Morana, Bernardino Pareja, 
Millot and Co., Tomás Paruit and Co., Palengreen and Co., 
Roldan and Kiernan, Alberto Vanhilhon. 


Beuter's agent at Buenos Ayres, telegraphing on the 26th ult., 
says :—' Herr Schiflner, a German subject, has secured from the 
Argentine Government & concession for the construction of & 
complete network of railways, having & total length of 2,000 
miles, which, when complete, will serve the whole southern 
poros of р of Buenos Ayres as fur as Bshia Blanca. 

t is proposed to form a Belgian-German syndicate for the 
purpose." It may be as well to point out that there is a vast 
difference between getting a concession, and finding the money 
with which to carry it out. We are not likely to hear much 
more of this project. 


American & Canadian 2tailmaps. 


NORTHERN PACIFIC. 


The following figures, taken from the second annual report, 
show the result of operations for the fiscal year ending June 30th, 
1898. Yt has not been attempted to make comparison with the 
results of operan in the fiscal year ending June 30th, 1897, for 


upon that day the company had been in possession of the pro- 
perty for only ten months :— 
Freight earmings ................................................... $17,432,755 
Passenger earnings ................................ 4, 853,799 
Total gross earnings ............................................. $23,079, 718 
©регабййп  ехрөепвез................................................ 11,095,371 
Net earni —— = 
Additions and improvements charged 
to income ww U U ꝓ ỹ .. . . $811,709 
C Анаа асно 108 
1,494,509 
Leaving . .... $11,089,838 
Add dividends and interest received ..................... 887,196 


Revenue available for interest and dividends ......... $11,977,034 


Interest on bonds. .... ............ $6,079,160 
Dividends on preferred stock (including 
dividend payable Sept. 6th, 1898) 3,000,000 
9,079.160 
Surplus for the yea . . . .... $2,897,874 
Surplus June 30th, 1897 .......................................... 489,829 
Aggregate surplus income to June 30th, 1898 ......... $3,387,703 
From which has been appropriated as a reserve for 
the continuity of dividends upon the preferred 
s 99909900 
Leaving surplus income carried forward as balance 
profit and loss to June 30th, 1898. $387,703 


Of the deductions from income $515,709 represents amounts 
expended for additions and improvements. $296,000 represents 
additions to equipment. In the opinion of the board these are 
not distinctly new property, and are, therefore, not charged to 
capital account. 

The length of railway operated, June 30th, 1898, was 4,350 miles ; 
the number of passengers carried during the year was 1,583,632; 
the average rate per passenger per mile 2°22 cents; the quantity 
of freight carried 4,951,183 tons; the average rate per ton per 
mile 1:065 cent; the ratio of expenses to earnings, 46:90 per cent. 

The balance-sheet shows stocks, bonds, &c., outstanding :— 
"Common stock, $80,000,000; preferred stock, $75,000,000; 
general lien bonds, $56,000,000; prior lien bonds, $86,131,400; 
bonds issued by other comprnies, assumed by the Northern 
Pacitic Railway Company, $17,612,000; prior lien bonds reserved 
for issue, in connection with conversion of general first mortgage 
bonds, $2,756,600. 

President Charles S. Mellen, in his report, dated September 
And, 1898, says :—‘ As above stated, the board of directors has 
directed to be set aside out of surplus income $3,000,000 asa 
reserve to be available, as may be found necessary, until the end 
of 1901, toward maintaining regular 1 per cent. quarterly 
dividends on the preferred stock of the company, if, at any time 
prior to that date, the current net earnings shall prove insufficient 
for that purpose. So far as not so used by that date, the fund 
may then, by vote of the directors, be returned to the general 
funds of the company. In view of the comparatively brief 
period which has elapsed since the organisation of your company, 
and also in view of the fact that the favourable results of the 
fi-cal year just closed must in prudence be regarded as excep- 
tional, the board has been led to adopt this conservative policy. 
which, no doubt, will commend itself to all who are interested in 


the company. Of course, this reserve fund need not be drawn 
upon if current available earnings shall continue as at present. 
It may be added that the business prospects of the company 
were never better than now. 

“ А fund of $500,000 in cash and securities has been set aside 
out of the assets of the company to enable the company to assume 
for itself all risk of loss and damage by fire. This fund became 
available July 1st, 1898, since which time the company has been 
carrying its own insurance. A report of the condition of this 
fund. and the results of tbis policy, will be included in future 
annual reports of the company. 

“ Dnring the greater portion of the fiscal year, in connection 
with the Pacific Coast passenger business, in which this company 
is largely interested, a bitter war of rates was waged which has 
seriously affected its revenue from this branch of its traffic. In 
no way can responsibility for this deplorable condition be attri- 
buted to the officials of your company, who have made every 
effort in their power to bring about an &djustment. 

“ In the territory tributary to the lines of the company pros- 
perity has been evidenced by the increased sales of lands, the 
company having disposed of a greater acreage (nearly 50 per 
cent. more) and to & number of individuals greater than in any 
previous year in the history of the property. The prospects for 
the coming year are equally promising. 

* Tt is hoped that the interest of the company in the lands of 
the old Northern Pacific Reilroad Company east of the Missouri 
River, now held by the sequestration receivers of the old com- 
pany, may be realised before the end of the calendar year, for 
upon August 25th, 1898, the special master reported against the 
claim of the preferred stockholders of the old company to such 
lands in preference to creditors. This company asserts against 
these lands about 95 per cent. of the indebtedness represented by 
such creditors. 

“In many particulars the year ending June 30th, 1898, has 
been exceptional. While there have been others in which the 
gross receipts have been larger, there has been none in which the 
results have been so satisfactory, both as to the condition of the 
property and the net revenues derived therefrom. The 
favourable winter of 1897.98 (and consequent freedom from 
accident and blockade) has helped materially to produce this 
result, but more than all else the economies accomplished by 
grade reductions, by substitution of permanent for temporary 
stuctures in the roadway and by the employment of modern 
power in place of that previously available. 

“The very satisfactory result of the year's work may be 
attributed largely to the marked increase in train load and car 
load, and to the consequent decrease in cost per ton mile." 


NEW YORK CENTRAL. 


In our last issue we gave a summary of this company’s 
accounts for the year ending June 30th. President C. M. Depew, 
in bis report dated August oth, Bays :— 

“ The gross earnings from the operation of the system east of 
Buffalo, excluding income from investments, were $45,774,240, 
exceeding those of any previous year, with the exception of 
1892-3, the ‘World’s Fair’ year, when they were $512,127 
greater. The net earnings from operation, $16,263,226, were, 
however, $608,591 in excess of those of the year 1892-3. The 
expenses of operation, all taxes being excluded, were $29,511,013, 
an increase of $1,911,102 over those of the previous year. This 
was caused largely by the greater volume of trattic handled 
during the year. It was also due to the inclusion of $1,345,948 
representing extraordinary outlays for equipment and miscel- 
laneous additions to the property, thereby continuing the long- 
established policy of the company in this regard. The profit for 
the past year was $4,654,471, and the surplus, after payment of 
4 per cent. in dividends, $654,471, as against $51,866 one year ago. 

“ During the period covered by this report. financial trans- 
actions of unusual importance have been undertaken. Аё а 
meeting held April 14th, 1897, the board of directors adopted 
resolutions authorising the execution of a mortgage to be dated 
July lst, 1897 (the beginning of the fiscal year just closed), to 
secure an issue of $100,000,000 bonds, the principal to become 
due and payable in gold on July 1st, 1997, and the interest, at 
33 per cent. per annum, to be paid semi-annually on the first days 
of January and July. This action was ratitied at the stock- 
holders’ meeting held May 26th, 1897. Ot the $100,000,000 
authorised, $70,377,333 is reserved for the purpose of retiring a 
like amount of obligations outstanding on June 30th, 1897, com- 
posed of six different classes of bonds, varying in nature, rates 
of interest, and dates of maturity ; $14,622,667 is reserved for the 
premiums necessary to retire the old bonds before their maturity, 
and for such other uses as the board of directors may approve; 
and the remaining $15,000,000 is to be held until December 31st, 
1903, after which time it is to be available for construction, 
equipment, or other purposes. During the past year 823,499, 600 
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of the new bonds have been isstied in exchange for $21,480,985 of 
bonds of the old forms, and a saving in interest bas been effected 
amounting to $197,710. New bonds to the amount of $2,019,000 
have also been issued and sold for cash—$19,000 in connection 
with the exchange of old bonds for new, and $2,000,000 for the 
general perio of the company. 

“ On February 4th, 1898, the Board of Directors authorised the 
purchase of the capital stock of the Lake Shore and Michigan 
Southern Railway Company, aggregating $50,000,000, and agreed 
to issue, in payment therefor, $100,000,000 in gold bonds of the 
New York Central and Hudson River Railroad Company, 
maturing February Ist, 1998, with interest at 34 per cent. per 
annum, payable semi-annually on the first days of February and 
August; and also provided for the deposit with the Guaranty 
Trust Company of New York, trustee, of all stock thus acquired, 
as collateral security for the payment of the principal and 
interest of the bonds; the basis for this purchase being one 
$1,000 bond for five shares of stock at $100 each. Up to June 30th, 
1898, $89,938,625 of Lake Shore collateral bonds had been issued 
in exchange for $44,969,312 in stock. 

* On April 13th, 1898, resolutions were adopted by the Board of 
Directors, providing for the purchase of the capital stock of the 
Michigan Central Railroad Company, at present $18,738,000, and 
= pl to issue, in payment therefor, gold bonds of the New 

ork Central and Hudson River Railroad Company, to the 
amount of $21,550,000, maturing February Ist, 1998, with interest 
at 3} per cent. per annum, payable semi-annually on the first 
days of February and August: and further agreeing to 
deposit with the Guaranty Trust Company of New York, trustee, 
all stock thus acquired, as collateral security for the payment of 
the principal and interest of the bonds; the basis of purchase 
being $115 in bonds for $100 in stock. Up to June 30th, 1898, 
$17,137,415 of Michigan Central collateral bonds had been issued 
in exchange for $14,902,100 in stock. 

“The action of the board in obtaining control of these two 
properties was taken with the view of establishing, on a per- 
manent basis, the unity of interests of the three companies. The 
acquisition of these important roads makes a notable increase in 
the mileage controlled by this company. In 1869 it operated 
83767 miles of single track; іп 1878, 1,10420 miles; іп 1898, 
1,94412 miles; and on June 30th, 1898, the mileage of single 
track under its control is 6, 30977 miles. 

“ The directors announce, with deep regret, the death of two 
of their associates in the board—Mr. Erastus Corning on 
August Wth, 1897, and Mr. George C. Buell on January 24th, 
1898. On February 4th, 1898, Messrs. Ashbel Green and George 
С. Bowdoin were chosen by the board of directors to fill the 
‘vacancies created by the deaths of Messrs. Corning and Buell. 
At the stockholders’ annual meeting, held April 20th, 1898, Mr. 
Samuel R. Callaway was elected a director in place of Mr. 
Ashbel Green, resigned. 

“The year has also been marked by a number of important 
changes in the executive force. Mr. Cornelius Vanderbilt, for 
fifteen years the chairman of the board of directors, was com- 
5 to retire on account of ill health. Mr. Chauncey M. 

pew, after a service of thirteen years as president, succeeded 
Mr. Vanderbilt on April 27th, 1898. Mr. Samuel R. Callaway, 
president of the Lake Shore and Michigan Southern Railway 
Company, was cbosen to succeed Mr. Depew as president, and 
took office on April 27th, 1898. Mr. H. Walter Webb, for eight 
years the third vice-president of the company, also resigned 
during the year, because of illness; and Mr. John M. Toucey, 
after a valuable and extended service of forty-three years, 
retired from the office of general manager.” 


ILLINOIS CENTRAL. 


The full pamphlet report of this company for the year ending 
June 30th is now to hand, and (including the Iowa leased lands) 
Shows fiscal result as follows :— 


1896-7. 1897-8. 


Passenger earnings . $4,214,461 $5,103,812 * 
Freight earnings 15,162,019 18,918,729 
Mail, express, and miscellaneous 2,734,458 3,295,279 
Total gross earnings. . ..... $22,110,938 .. $27,317,820 
Operating expenses and taxes ......... 15,735,884 18,655,470 
Neteaemnings ................................. $6,375,054... $8,662,350 
Other income ................................. 2,164,196 2,236,369 
Total net income . $8,539,250 .. $10,898,719 
Interest on Illinois Central bonds . $3,189,972 $2,993,545 
5 Chicago St. Louis and 

New Orleans bonds. 1,618,905 == 
Rental Dubuque and Sioux City Ry. 531,193 793,453 
Net rent St. Louis Alton and Terre 

Haute . .. . . . 840,627 533,406 
Dividends on Illinois Central stock 

$ per cen 2,625,000 2,625,000 


Added to insurance fund.................. — 501,452 
Fund for air-brakes and couplers...... — p 896,000 
Bettermentss 150, 000 829,000 
Miscellaneous ................................. 50,000 . 50,000 
Total disbursements........................ 98,525,007 .. $10,861,516 
Balance surplus ................. $113,553 ... $37,203 


The length of line operated (including Iowa lines) was 3,808 miles 
(against 3,130 miles); the number of passengers carried, 13,772,221 
1 12, 827, 205); the average rate per passenger per mile, 1:038 cent 

against 1:979 cent); the freight carried, 12,694,058 tons (age 
9,948,367 tons); the average rate per ton per mile 0:695 cent (against 
0:671 cent); the ratio of expenses to receipts 68:29 per cent. (against 
71:16 per cent.). 

The balance-sheet shows an authorised share capital of $60,000,000, of 
which $52,500,000 has been issued; funded debt, 5104, 047, 925; leased 
lines stock, $10,000,000; funded debt of Chicago St. Louis and New 
Orleans $16,234,000. On the other hand, the company owns $6,119,376 
stocks, and $39,114,467 bonds of other companies. 

The President of the Illinois Central Railroad Company, in his 
report for the year ended June 30th, 1898, states :— The fact 
that the St. Louis Division and the Louisville Division, con- 
Bidered locally by themselves, have each earned during the year 
somewhat in excess of the charges incurred in respect to them, 
while in itself gratifying, by no means measures their value to 
this company, which is more clearly reflected in the increased 
earnings of the property taken as & whole. Your directors are 
more than ever convinced that the profit of the business lies in 
reaching in the large cities the vast traffic originated in and dis- 
tributed through them, for which yonr railway affords the 
natural outlet to the Gulf of Mexico. The possibilities of the 
trade with Cuba and the West Indies are now engaging so much 
public attention as to call for no comment in this report.” 


ERIK. 


The full pamphlet report for the fiscal year ending June 30th, 
1898, the second report covering the operations of an entire year, 
issued by the new company—is now to hand. The following is a 
statement of the earnings, expenses, &c., for the year, covering 
the entire system (excepting the New Jersey and New York 
Railroad, and the coal companies), including the Union Steam- 
boat Line, Union Dry Dock, dining-cars and restaurants. 


1896-7. 1897-8. 

Freight earnings . ... $16,609,449 $18,081,023 
/// аа оа, 6,867,135 7,359,881 
Passenger earnings. 5,742,807 ... 5,957,704 
Mail, express, ke . 2,277,640 ... 2,342,253 

Total earnings $31,497,031 $33,740,861 
Operating expenses and taxes ......... 23,332,243 ... 25,438,039 
Net income from operation. .. $8,164,788 .. $8,302,822 
Income from securities owned, &c. ... 313,514 ... 413,367 
Totalincome .. . $8,478,302 .. $8,716,189 
Interest on bonds ........................... 90,533,016 .. $6,465,831 
Rentals of leased line 1,067,095 1,077,857 
Proportions due leased lines 244.270 304,443 
Interest on car and equipment trusts 261,100 213,193 ` 
Interest op mortgages ..................... 20,202 20,947 
Total charges $8,126,283 ... $8,082,271 
Balance, surplus.......... $352,019 $633,918 


The length of line operated in the past year was 2,271 miles 
(against 2,124 miles in the previous year); the number of pas- 
sengers carried was 15,001,653 (against 14,763,343) ; the average 
rate per passenger per mile, 1'554 cent (against 1:552 cent); the 
quantity of freight carried was 23,043,425 tons (agaiust 20,122,086 
tons); the average rate per ton per mile, 0'558 cent (against 
0:596 cent); the ratio of expenses to receipts, 75°39 per cent. 
(against 74:08 per cent.). The balance-sheet shows the following 
stocks, bonds, &c., outstanding :—First preference non-cumula- 
tive stock, $42,844,000 ; second preference non-cumulative stock, 
$16,000.000; common stock, $112,246,300. Bonded debt, Erie 
Railroad Company, $100,783,600; bonded debt, leased lines, 
$23.960,500 ; bonded debt, Chicago and Erie Railroad Company, 
$12,300,000. Redeemed bonds held for exchange, $660,000. 
Consolidated notes, New York Lake Erie and Western Railroad 
Company, $96,000. Mortguges on real estate, $443,500. Equip- 
ment trusts, New Erie Railroad, $990,000; equipment trusts, 
New York Lake Erie and Western Railroad, $1,945,340; equip- 
ment trusts, New York Pennsylvania and Ohio Railroad, 
$1,588,970. 


ATCHISON TOPEKA AND SANTA FE. 


The report of this company for the year ending June 30th has 
now been issued, and enables the following comparison to be 
made with the previous year's working :— 
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| 1896-7. 1897.8. 

Passenger earnings 22, 067, 687 $28,588,717 
Freight earnings 5,574,988 .. 7,347,362 
Miseellaneous .............................. 2,979,255 3,278,022 
Total earnings .............................. $30,621,230 .. $39,214,101 
Total expenses 22, 867,189. 28, 506,336 
Net еагпіпұзв................................ $7,754,041 $10,707,765 
Sundry eredits.............................. 254,499 182,028 
Total net income $8,008,540 `. $10,889,793 
Rental of tracks and terminals $282,021 : $295,541 
Rental of Mojave division 232,430 — 
Taxes ACER 1,363,533 1,420,123 
Interest on bonds ........................ 4,608,858 4,992,148 
Sundry items chargeable to operat- 

ing accounts in readjustment ...* 36,295 236,200 
Miscellaneous .............................. 82,957 55,358 
ТОЕ D $6,556,094 $6,999,365 
Balance, surplus ........................... $1,452,446 $3,890,428 


The length of road in operation was 6,946 miles (against 6,479 
miles in the previous year); the number of passengers carried, 
4,001,078 (against 3,536,968 in the previous year); the average 
rate per passenger per mile, 2:256 cents (against 2:293 cents); the 
quantity of freight moved, 9,979,510 tons (against 8,207,325 
tons); the average rate per ton per mile, 1:029 cents (against 
1:070 cents); the ratio of operating expenses to receipts, 72:69 
(against 74:68) per cent. 


LATEST EARNINGS. 


Third week of September.—Chicago Milwaukee and St. Paul, 
$839,000—increase, $118,000; Kansas City Pittsburg and Gulf, 
$70,000—increase, $9,000; Baltimore and Ohio South Western, 
$143,000—increase, $5,000; Chesapeake and Ohio, $234,000— 
increase, $18,000; Chicago Great Western, $142,000—increase, 
$27,000; Denver and Rio Grande, $188,000—increase $24,000 ; 
Louisville and Nashville, $460,000—increase, $31,000; Mexican 
Central, $194,000—increase $13,000 ; Missouri Kansas and Texas, 
$298,000—increase, $19,000—Missouri Pacific, $519,000—decrease, 
$10,000; New York Ontario and Western, $75,000—same as last 

ear; St. Louis and San Francisco, $139,000—decrease, $3,000; 

‘exas and Pacific, $149,000—decrease $16,000; Wabash, $311,000 
—increase, $39,000; St. Louis South Western, $131,000—increase, 
$14,000; Southern Railway, $515,000—increase, $60,000; Cleve- 
land Cincinnati Chicago and St. Louis, $301,00U—increase, 
$15,000; Norfolk and Western, $240,000—increase, $11,000; 
Oregon Railroad and Navigation, $196,000—increase, $15,000. 

The gross earnings of eighty-one roads in the first week of 
September show an increase of 6°31 per cent., and the gross 
earnings of seventy-eight roads in the second week of September 
show an increuse of 2°93 per cent. 

Month of August.—Chicago St. Paul Minneapolis and Omaha, 
gross, $882,000—increase, $132,000. Northern Central, gross, 
$561,000—decrease, $74,000; net, $189,000—decrease, $60,000. 
Chicago Milwaukee and St. Paul, gross, $3,020,000—increase, 
$239,000 ; net, $1.112,000—increase, $20,000. Southern Railway, 
gross, $1,993,000—increase, $246,000; net, $599,000—increase, 
$98,000. Mexican National, gross, $500,800—increase, 8700; net, 
$110,500—decrease, $8,900. Atchison Topeka and Santa 
Fé, gross, $3,004,000—decrease, $210,000; net, $482,000— 
decrease, $439,000; net operating income, $339,000—decrease, 
$437,000; Chesapeake and Ohio, gross, $1,038,0C0—increase, 
$32,000; net, $360,000—inerease, $20,000. Northern Pacific, 
gross, $2,181,000—increase, $352,000; net, $1,165,000—increase, 
$350,000; net operating income, $918,000—increase, $218,000. 
St. Louis and San Francisco, gross, $601,000—decrease, $14,000 ; 
net, $241,000—decrease, $59,000. Wabash, gross, $1,283.000— 
increase, $65,000; net, $382,000—decrease, $66,000. Chicago 
Burlington and Quincy, gross, $3,854,000—increase, $201,000; 
net, $1,763,000—increase, $84,000. New York Ontario and 
Western, gross, $386,000—decrease, $1,000; net, $129,000— 
increase, $7,000. Oregon Railroad and Navigation, gross, 
$582,000—1ncrease, $14,000; net, $237,000—decrease, $32,000. 
Pennsylvania Railroad:—For the lines east of Pittsburg 
and Erie (directly operated), gross decrease, $135,900: net 
decrease, $23,200. For the lines west of Pittsburg and 
Erie (directly operated).—Gross increase, $55,300; net decrease, 

225.300. Reading Company:—For the Railroad.—Gross, 
$1.909,540—increase, $21,003; net, $839,840— decrease, $13,615. 
For the Coal and Iron Company.—Gross receipts, $1,659,537— 
decrease, $468.008; net receipts, $101,234—decrease,$7,161. 

Month of July.—Baltimore and Ohio, gross, $2,315,000— 
increase, $70,000; net. $461,000—decrease, $94,000. Pacific 
Coast Company, gross, $420,000—increase, $40,000; net, $99,000— 
decrease, 89.000. 

The net of 129 railroads for the month of July amounted to 
$20,576,918, representing a decrease of $20,576,918, representing 


a decrease of $947,991, or 440 per cent. This is the first 
decrease in the monthly averages of net earnings since January, 
1897. 


RAILROAD NOTES. 


The New York Ontario and Western has sold to Messrs. Kuhn, 
Loeb, and Co., a sufficient amount of its refunding mortgage 4 
per cent. bonds to pay off the $5,600,000 first mortgage fives which, 
under the terms of that mortgage, may be called June 186, 1899, 
at 105. By this operation the company will effect an annual 
interest saving of about $40,000, and the refunding bonds running 
until 1992 become an absolute first mortgage. These bonds 
cover all the property of the company, including equipment. 
The last car-trust payment will be made in February, 1899, and 
there is now outstanding only $17,500, 


The reorganisation managers of the Baltimore and Ohio Rail- 
road Company inform holders of certificates of deposit or receipts 
for first preferred stock, second preferred stock, and common 
stock of the company, that they now call for payment of the final 
instalment, being 25 per cent. of the cash payment of $2 per share 
of the first preferred stock deposited, and for 25 per cent of the 
cash payment of $20 per share of the second preferred and 
common stock deposited, which must be made on or before 
October 10th. 


The Board of Arbitration of the Joint Traffic Association has 
dismissed the appeal by the Pennsylvania and the New York 
Central and their Chicago connections against the passenger 
differentials granted to the Erie and other longer lines. The 
committee decided that the matter could only be acted upon by 
the Board of Control, so that the agitation for the abolition of 
differential fares will subside until the Supreme Court renders 
its decision on the legality of the Joint Traffic Association. 


In our summary last week of the Chicago Milwaukee and St. 
Paul accounts for the year ending June 30th, 1898. some slight 
inaccuracies occurred which the subjoined figures will correct :— 
Number of passengers carried, 7,095,641; average rate per 
passenger per mile, 2:362 cents; quantity of freight moved, 
14,230,742 tons; average rate per ton per mile 0:972 cent. 


East-bound rates on provisions from Chicago have been cut to 
an average extent of 8 cents рег 100lbs. The roads took 
34,000,0001bs. of meats from Chicago to the east and south last 
week, and provision rates are demoralised to all points. It is 
also said that serious cutting of west-bound rates is going on. 


Last week's eastbound all-rail freight tonnage from Chicago 
amounted to 54,000 tons, the Panhandle road leading with 
9,000 tons. Last year іп the corresponding week 52,000 tons were 
forwarded. 


President Edward P. Ripley, of the Atchison Topeka and 
Santa Fé, states that the present heavy operating expenses of 
the road will cease in December. 


At the annual meeting of the Illinois Central Railroad Mr. 
William M. Grinnell was elected a director in place of Mr. S. Van 
Rensselaer Cruger. 


The engineers of the Illinois Central Railroad are perfecting 
plans for extending the Dubuque and Onawa branch of the 
system to Omaha. 


President Spencer, of the Southern Railway, says that his 
company is not acquiring the Louisville Evansville and St. 
Louis Railroad. 


Copies of the second annual report of the Northern Pacifie 
Railway Company can be obtained at the London offices of the 
Deutsche Bank. 


- 
——— — 


METROPOLITAN RAILWAY CARRIAGE AND 
WAGON COMPANY, Limited. 
SALTLEY WORKS. BIRMINGHAM. 
Successors to Messrs. Joseph Wright and Sons. 
МАКСРАСТОВЕЕВ of RAILWAY CARRIAGES, TRAMWAY CARS 
WAGONS, and RAILWAY IRONWORK of every description. Rail 
way Carriages and Wagons built for cash, or upon deferred paymente 
extending over a period of from three to ten years. A large number of 
Coal, Ironstone, Ballast. and other wagons to be let on hire. | 
Manufactory and Chief Ottices—Saltley Works, Birmingham. 
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BRIGHTSIDE WORKS, SHEFFIELD. 


TOOL STEEL. FINEST SELF-HARDENING STEEL. 
‘FORGED AXLES AND LOCO: CRANES. 
LAGGING SHEETS. PLANISHED SHAFTING BARS. 


LOCO: CASTINGS, WHEEL CENTRES & HORN-BLOCKS, 
ENT. 
— ——ÀX—m— WILLIAM JONES AND SONS, 


LIMITED, 


Hs ERT HADDAN and CO, Patent Agents, of 18 


Buckingham-street, Strand, W.C., London, have been instructed CECIL STREET FOUNDRY 
by Herr Julius Emden, of Hamburg, the Inventor and BIRMINGHAM. 
Patentee of British Letters Patent No. 2, 2,035, of 25th 

: MAKERS OF 
September, 1897, for “A new or improved Safety Device for , 
use in Railroad Trains,” invite offers to PURCHASE said | ` GALVANIZED 
PATENT by 'l'ender to be made H. H. and Co., in writing on or SIGNAL PULLEYS AND 

FITTINGS 


before Tuesday, lst November next, at above address. The 
IN 


CAST AND MALLEABLE 
IRON. 


French Patent for the same Invention may also be tendered for 


separately or jointly with the British Patent. A Model on view. 


Full perticulars on inquiry. 


E€ => gf iv mon то PASSIVE RESISTANCE. 
— | — FOR FISH BOLTS, ROLLING STOCK, 
AND GENERAL PURPOSES. 


GROVER & CO., LIMITED, WHARF-ROAD, LONDON, Н, 


DARLINGTON FORGE Co. Lo, 


DARLINGTON. 


STEEL CASTINGS UP TO 
50 ‘Tons. 


CRANK SHAFTS, 
CROSS HEADS, PISTONS, 
2 AND CONNECTING RODS.« 

ECCENTRIC STRAPS, SHEAVES, & RODS. 
WHEEL CENTRES. BOGIE & WAGGON WHEELS, 
AXLE BOXES, CROSSINGS, BUFFER CASES, &. &о, 


ALL STEEL BY SIEMEN'S OPEN HEARTH & CRUCIBLE PROCESSES. 
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CONTRACTS FOR STORES. 


The Directors are prepared to receive TENDERS for 
the supply. of the TICLES 8 ordinary requirements of 


the following Ет З during the twelve months 
ending 31st October, 1899 

No. 

1 Brake Blocks, - PS 20 iron Castin (Hydrau- 
2 Candles, tings 

3 Canvas 


21 Iron. C LES (Water 


22 Iron Hinges. 
23 Ironmongery. 


4 Carpeting and Rugs. 
5 Cement. 
6 "oe (Buntin 


(Cord, Moleskin, | 24 8m allwares, Trim- 
mings, &c 
: Ooach Fittings. 25 Soap. 
Trimmiugs. 26 Sponge Cloths. 
10 Coke (Best ponnary) 27 Steel and Files, 
u (Qag ). 28 Sundry Tools. 
12 Coppe 29 Timber (English or 
s боррег . Welsh). 
30 Transfers. 
15 7 31 Tubes. Copper, for 
16 Fire f Bricks and Clay. Boilers 
17 Fire Hose 32 Wicking. 
18 Glass (Plate and Sheet). Way Materials. 
19 Indiarubber. 33 Fence Rails (Larcn). 
34 Spikes. 


Further particulars and Forms of Tender may be 
obtained on application at the Stores Department, 
Osborne-street, Manchester, where ies are requested 
to call and examine the samples before tendering. The 
Sample-room will be open for this purpose from the 
26th September to the 8th October, inclusive, between 
10.0 a.m and 40. p.m. Saturday, 10.0 a.m. to 12.0 
noon. Contractors cannot be allowed to tender to 
their own patterns, nor can the Company’s patterns be 
sent away for inspection, all being sealed and exhibited 
at Osborne-street. 

Tenders, properly endorsed and addressed to the 
Directors, must be lodged with the Secretary not later 
than Ten o’clock on the morning of Monday, the 10th 
day of October next; any received after that date 

1 not be considered. 

Separate Forms of Tender will be provided for each 
Contract: parties applying are therefore requested to 
state the particular Contract for which they propose 
to submit Tenders 

The Directors do not bind themselves to accept the 


lowest or any Tender. 
C. W. BAYLEY, Secretary. 
Hunt’s Bank, Manchester, 23rd September, 1898. 


ORTH BRITISH and MERCANTILE 
INSURANCE COMPANY. 
INCORPORATED BY ROYAL CHARTER AND 
ACTS OF PARLIAMENT. 


FIRE DEPARTMENT. 


Policies falling due at MODUM AN should be 
renewed within 15 days from the 29th ins 
ipts may be had at the various ле and 
Branches and 2 the Head Office. 
London: 61, Threadneedle-street, E.C. 
West-end Office: 8, Waterloo-place, 8. W. 
Bept., 1898. 


— — — —— — — 


SAILING8 TO AND FROM THE CONTINENT 
VIÀ GRIMSBY. 


Weather ад ег circumstances permitting, the 


сешп Y '8 v sail 
IL 10 aud FROM HAMBURG (Sundays 
excepted). 
To ROTTERDAM EVERY WEDNESDAY and 
SATURDAY. 


Returning every Tuesday and Saturday. 


To ANTWERP EVERT MONDAY, WEDNESDAY, 
and SATURDAY. 
Returning every Tuesday, Thursday, and Raturday. 
Trains run in connection with the above steamers 
&t convenient times from al] important centres in Lanca- 
shire and Yorkshire and the M dlana с Counties. 
Every information as to &c., will be 
John on application to the nipping d Agents, Messrs. 
onn Purenne and Son, Grimeby ; or to Mr. C. T. Smith, 
Manager, Great Central Railway, Manchester. 
r аа to а &c., сап be obtained from 
R. Haig Brown, Superintendent of the Line, Man. 


chester. 
WILLIAM POLLITT, General Manager. 
London-road Station, Manchester. 


ANTED, an ASSISTANT-CIVIL 
eli A for a Railway in Central 
денс Salary 2400 Грег annum. Three years’ en- 


agem t. 
н Address * Railway," c.o. J. W. Vickers, 5, Nicholas- 
lane, E.C. 


Drop us A LINE 


and we will mail you our latest 
list of our famous 


BEESTON CYCLES. 


Ride one of these celebrated Machines 
and your troubles will cease. 
Мо other makes approach them for elegance, 
rigidity, and ease of running. 


The Beeston Cycle Co., Ld., 
COVENTRY. 
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CENT. FUNDING LOAN, 1801. 
DEFBERED INTEREST CERTIFICATES, 


Messrs. J. 8S. MORGAN and CO. here ve notice 
that the DREERRED INTEREST уч 
of the Argentine 9 у Бев a 

Loan of 1891 will be CASHED by em on and after 
ae Ne November next, 85 the rate of £83 per cent., less 


e-tax. - 
"Owing to the large amount of detail involved, om 
clear чазо, will be required for examination pre 


to 
v ior depositing the Certificates can be had on 
application, and will be received any day, Saturdays 
excepted, on and after 17th October, between tho hours 
of 11 and 2 o'clock. 
22, Old Broad-street, E.C., London, 
28th September, 1808. 


URMA ҢА A TS COMPANY, 


The Board of Directors of the Burma Railways Com- 
y, Limited, is prepared to receive ERS 


a) FAIRLIE ENGINES. 
(b) FLEXI 3X IBLE BUS FERS and SCREW 


Specifications “nd Forms of Tender can be obtained 
at the cones ’s Offices, 76, Gresham-house, Old 


Broad-stree 

For each 81 кай (а) a fee of 30s. will be charged 
and for each'Speciflcation (b) a fee of 10s., which will 
not be tarned. 
5 to be delivered not later than Noon on 31s 

tober 

The Directors do not bind themselves to MEM tho 
lowest or any Tender 

By order der of the Board. 


EGB BIE, Managing Director. 
3oth 8 1898. 


TICKET DATING PRESSES, 
RIBBONS, AND TYPES. 


Best quality at lowest rates. 
Prompt deliveries. 
ELDON ENGINEERING CO., 
Elswick Court Works, Newcastle-on-Tvne. 


E = STAIR TREADS. e. 
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Fas- PATENT ssi on the New В 
ew = 
E MASON'S PATENT TOWER BRIDGE. 2 
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: [JNWEARABLE, | "etm 
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BLAENAVON COLD BLAST PIG IRON 


(MADE WITH THE CELEBRATED BLAENAVON 


Grey, Boft Iron, used for Castings, where toughness 
and strength are required, such as Toothed Wheels for AR MUS Cotton 
and other Machinery; also by various Governments, for 


No.1 Foundry.—A Dark 


superior work. 


No. 2 Bai. —4A more Open Quality, used for similar purposes, and largely by 


An Open Grain, Harder Iron; used for both Foundry and 
asa high transverse strength in Castings, but not so tough as the 


nail m 
No. 3 Foundry: 
Forge; it 


Guns and other bringing up weaker iron to 


from five samples o 


No.1 and No. 2; gives a strong fibre in wrought iron. 


No. 4 Grey Forge.*—An Open, Soft Iron; sses 


great strength ; suitable for 


toughening and tempering harder qual ties ; it die avery superior Forge Iron, 
Wo. 5 Common Forge.*—A Harder, Finer Grain, very Strong Iron; suitable 


ot Hea nen гаса n e peak SN ia and also for Steam г 518 
owin nders, Guides es as wellas for Forge purposes e 
Bolts, Boiler Plate, and BB. Merchant Bars. ie ncn Barnato: 
No. 6 Strong Forge. A still harder and Closer quality used for Mill Rolls ae an 
and for bringing up the strength of weaker Forge Irons, 9 aenavon оп 


imens pre 
laenavon 


Specifi 
Gravity. 


1 257 102 
аре Seep ne 63 Specimens. 46 Specimens. 2 


CHARCOAL COAL). 


MOTTLED.— Used for Chilled Rolls in tempering; and for other similar purpose 
* These qualities havea high tensile strength in wrought irom, and are used fos 
to stand the Government testa. 


Extract from Report made by the Officers of Н.М. Government te 
the Royal Arsenal on the strength of various descriptions of Iron, showing the generad 
ыу of & number of Вресі 


and tested from e. samples anè 
un. — Parliamentary Paper No. 4971, Session 


Strength. | Crashing. 


Tensile 
Strength. 


Average of 57 sampl 9/850 Specimens|850 Specimens. 546 Specimens 273 Specimens 


| | 91,061 
| 108,981 


Prices and any further information as to quality suitable for special purposes may be obtained from 


THE BLAENAVON COMPANY LIMITED, 86, CANNON-STREET, LONDON, E.C. 


THOMAS CHATWIN, 


MANUFACTURER OF 


GREAT TINDAL STREET, 


BIRMINGHAM, 


“STOCKS DIES, & TAPS, SCREWING MACHINES, RIMERS, STANDARD CYLINDRICAL GAUGES 
TWIST DRILLS MiLLING CUTTERS RATCHET BRACES AND GENERAL TOOLS. 


Eetablished in 1849. 


Received highest awards at Caloutte. Adelaide. Stockholm, and Melbourne Vxhibitions 


Loudon: Printed for the Proprietors at 5, Burleigh-street, W.C., amd Tublished by LIONEL BRIDGLAND, at 2, Exeter-street, Strand, W. C., BATCRDAY, Ост. 1, 1808, 


Telephone M0.:—1967 GERRARD. 


Railway Times 


The 


Telegraphic Address:—Raitway Т\'тмкв, Гомрох. 


Y 


D 
x. 


RAILWAYS-TRAMWAYS-DOCKS-CANALS-JOINT-STOCK COMPANIES. 


red for transmission 


No. Registe 
VoL. LXXIV NS. ]5. : іп the United Kingdom. 


RAILWAY SIGNAL ENGINEERS 
AND MANUFACTURERS OP ALL 


RAILWAY SIGNAL APPLIANCES. 
Sole Licensees for 
Sykes’ Patent ock & сенка Interlocking 
Westinghouse Electric-Pneumatic Systems. 
LD DRA 


STEEL TUBES. (335p DRAWS. p 


GAS AND STEAM PIPING, 
SEI FTL 1 6, 


SELF-HARDENING STEEL, 


Cylinders for Compressed Gase 


HOWELL & CO., ШМ. SHEFFIELD. 


ANCASTER RAILWAY CARRIAGE 
and WAGON COMPANY, Limited 


Manufacturers of BEIDWAT CARRIAGES and 
WAGONS, TRAMCARS, and WHEELS and AXLES 
of every description; IRONWORK, PORGINGR, 

G8, 
Ora апа Forka Гассан; E 

London no 1 nater EN. 
Gals, onion. A.B.O. Code used,” i 

éé 9 
OPALITE. 


GLAZING OLD and NEW WALLS 
and P CEILING SURFACES of RAILWAY 
STATIONS, SUBWAYS, LAVATORIES, &c. 


Light increased 50 per cent. 


WI. GRIFFITHS (London Concessionaire) 
39, HAMILTON Н 
BISHOPSGATS-ST. "WITHOUT, E.C. 


HE ASHBURY RAILWAY 
CARRIAGE and IRON COMPANY, Limited. 


orks, Openshaw, M ester, Manufacturers of 
RAILWAY CARRIAGES GONS, aud TRAM- 
WAY CARS; also Cars for Electric and Light Railways, 
Railwa work and Wagon Wheels 
Mansell's Wood Centred | nocis, velie dp pen Preesed 
‚1 work, Turn. 
les, Мы umns, e үрен" апа Con- 


W built for cash, or сиса deferred ents. 
agona, Office : No. 7, is etrsel, J. W. 


THE PATENT POSITIVE 
LOCK-NUT WASHER 


is the only reliable Washer in the Market. 
MANUFACTURED BY THE 


SAFETY TREAD SYNDICATE, Là, 
15, BARBICAN, Е.С. 


ROOFING SLATES, 


SLATE URINALS, &c. 
ALFRED CARTER '& CO, 
IVERPOOL 


Merchants and E of all” Articles in Slate 
both Plan and Enamelled. Velinheli, Penrhyn, and 
Westmoreland Roofing Slates. 


JAMES BOOTH & CD. 
SHEEPCOTE-STREET 
TUBE & ROLLING MILLS, 
BIRMINGHAM. 


BRASS & COPPER TUBES, 


} SATURDAY, OCT. 


8, 1898. 


for ST 


‘| TUBE 


PRICE 6d. 


RAILWAYS. 
GAMERS. JOHN WILKES, SONS & MAPPLEBECK 


TRAMWAYS BRASS & COPPER TUBES 


LLOYD & LLOYD, Ltd, 
Albion Tube Works, Birmingham. 


WATER 
SOFTENING. 


Specially for Locomotive Bo 


LA., 


Mather & Ран, 
Salford onworks, 


Engineers, 


PAINTS & CILS, 


LINSEED, COLZA, &c, and 
LUBRICATING OILS 
Of every description, 


DICK & 
PARKER, 


GLASGow . 


RAILWAY AND WAGON GREASE. 
SOAPS, CHEMICALS, TAR & PITCH. 


MUNTZ'S METAL cb. 


SUPERIOR 


COPPER AND BRASS TUBES, 


Por Locomotive and Marine Boilers, & 


CONDENSER PLATES, PUMPRODS, 
AND BOLTS. NAVAL 
BRASS PLATES AND BOLTS 


to Admiralty Requirements. 


HIAD ОРР1СЕ— 
FRENCH-WALLS, BIRMINGHAM. 


LowWwpox OFFicEs— 


rog OFFICE— 
23, ROOD-LAN B, Е.С. BALTIC BUILDINGR 
REDCROSS-STREET. 


AILWAY SIGNALS and SAFETY 
AD CICRY 

B iie supr lied soci fixed Co meet co cea uibus 
very requ supplied an meet the u 
ments the Board of Trade. ids 

1 Foste (iron ot wood), Improved Lever Locking 

es, Telegraph Block Instruments, Annett’s 

Locks, Electrical Interlocking.—Gold Medal, 


SAXBY 


: KIMB W 
Telephone—L 7.068—Telegraph—Fignalmen, London. 


For Locomotiva and | and Marine callers. 
Surface Condensers, &c. 


ABBERLEY-STREET DEPARTMENT 
BIRMINGHAM. 


d Extra Qualities of 


TOOL STEEL 


or Engineering and Mining Purposes. 
Rawis Rampr, ре! Ner velis dis 15 tons, 


SAMUEL OSBORN & Co.. 


Sole Makers of моет 8 Yum Self-Hardening 
d TITANIO STEE ra 


SMITH & COVENTRY, LIMITED, 


Gresley Iron Works, Ordsal-lane, 
MANCHESTER. 


MODERN MACHINE TOOLS 


TWIST DRILLS. 


VACUUM OILS 
UNBIVALLED for LOCOMOTIVE CYLINDERS & VALVES 


References given o 31 BRITISH RAILWAYS 
now using Vacuum Oils and Vacuum Locomotive Sight 
Feed Lubricators. 

Oldest and largest Oil Manufacturers in America, 
VACUUM Оп, Co.. Albany Buildings, Victoria-st., S. W. 
Works: Rochester, New York. 

C. O. WAKEFIELD, General Manager 


EMERY WHEELS 


Prices on application. 
MITCHELL’S EMERY WHEEL OO. 
MILL-STREET, 
BRADFORD, MANCHESTER. 


THE MIDLAND RY. CARRIAGE AND 
WAGON COMPANY, LIM, 
Manufacturers of RAILWAY CARRIAGES, TRAM- 
CAS, WAGONS, and RAILWAY Y IRONWORK of ea 

description, Wagons ilt for ro Deferred Payment 
E. KSON, „ 
LU 


Uffioes—Midland Works ы. 
Branch Works—Abbey Works, Shrewsb ag 
London Utħoes—8Sutfolk House, Leurenoe Pountney-hill 


THE GRINNELL SPRINKLER 


has extinguished 2,500 actual Fires. 
DOWSON, TAYLOR, & CO, Ld., 


LON DÓN AND MANCHESTEB, 
Manufacturers of the approved 
Steel-sheathed Wooden Fireproof Door. 


THE RAILWAY SIGNAL 00., LTD., 


FAZ ABS EE di EPI 
B'FACTURR 
RAILWAY SÍGNAL CABINS, INTER. 
LOCKING LEVER YHRAMHBBS, 

ANO SIGNAL WORK OF ZVERY DESCRIPTION 
Bole Licensees and Makers of Webb and Thomp son's 
Patent Klon t ric, Tram Staff Instrumente, 
MANAUdI LTO D. ak CTOR-GRORGE EDWARDS 
Formeriy Chief of the Signa: vepartment, L.& N.W В. 
Goid м, 1 Liverpool. Guid Medal, Edinburgh 

1886, 
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Davis BURROW& SONS! 


| BRUSH A LEED 


SHEAF WORKS, SHEFFIELD, 


LONDON: 90, Cannon Street, City, 
BOSTON, US. : 40, Kilby St, 


р ^ Уе P RAI 'LWAY SPRINCS & BUFFERS | жет lo * ee 
. EE ! WHEELS. 


EMERY GRINDING M MACHINERY 


‘SCHAEFFER & BUDENBERG, 


1. Southgate, MANCHESTER. >z к, 


194—6, Hope-street, 72a, Queen Victoria-street, 


GLASGOW. LONDON, E.C. 2..7 | Emery Cloths, Glass Papers. 
{ PRESSURE GAUGES 7 т 
e» For Steam, Vacuum, and Hydraulic on the Schaeffer's, Bourdon'e, and STEEL TUBE Principle TH E LO NDON 
PATENT STEEL TUBE GAUGES, with incorrodible 
SPECIALLY 5 VACUUM GAUGES for] Railway PUE EMERY WORKS CO. 
ine Counters, Pocket Speed Indicators, gc. 10 & 12, VINE-ST., CLERKENWELL, 
THOMPSON'S and RICHARDS ENGINE INDICATORS. LONDON, RC 


Small THOMPSON ENGINE INDICATOR, for high speed. 


SE a FORMAE ..... .... 
Parker’s, Robinson's, Kusenberg's, and other Steam Traps. VARNISH, JAPAN, COLOUR, and 


PAINT MANUFAOTURERS, 
SOHAYFER’S NEW INJECTOR, ELEVATORS, EJECTORS, &c. 5 


PATENT PERFECT RESTARTING INJECTOR, s о 


Admirably adapted for Locomotives, &o. e 0. 


WESTINGHOUSE ELECTRIC COMPANY, 


LIMITED. 
32, VICTORIA STREET, WESTMINSTER, LONDON, S.W. 


CONTRACTORS FOR 
ALL KINDS or ELECTRICAL ENGINEERING UNDERTAKINGS. 
CENTRAL-STATION ELECTRIC-LIGHTING, 


ELECTRIC RAILWAY & TRAMWAY SYSTEMS. 


THE TESLA roras: ALTERNATING зувтки or rxectrricar TRANSMISSION 
sy wach POWER, INCANDESCENT, ss .ARC-LIGHTING my вр 
MOST EFFICIENTLY SUPPLIED non mr: SAME CIRCUITS. 


FOR FULL PARTICULARS, PRICES, AND PAMPHLETS, а TO THE OFFICES OF THE 
COMPANY AS ABOV 


Established over 20 years. X. О G О G E, E A. S E, 


E PREPARED FOR RAILWAY USE. Hyde до 
GH STANDARD OF LUBRICATION. Manchester 


SMITH AND FORREST 


MANCHESTER. Contracts made 


clephore No. 
40 


Ост. 8, 1898.] 


— MÀ — — — — — — — — — — ee 


BROWN 'BAYLEY'S STEEL WORKS 


MANUFACTURERS OY LIMITED. 


STERL TIRES, 


AXLES UE woes 9 FORGINGS, 
RAILWA KINDS. 


. Bailway Locomotive, Carriage, and Wagon, and also for Road Van, Dray, 
d Larry, &o., Springs, 


PLANISHED STEEL BARS FOR SHAFTING, 
STEEL SHOVEL AND PLOUGH PLATES, STEEL SHEETS, 
Paing, and Screen Bars, &c., 


с to 6" dis.) and Roller Bars, 
Light A fot ES HE and Quarry Work, Tramways, &c. &o., 


HEFFIEL р. 
LONDON 8 1, QUEEN VIOTORIA-STREET, Е.С 


VARNISHES. 
ROBT. INGHAM CLARK & C0., Lro. 


Works— WEST HAM ABBEY, LONDON, E. 
CITY OFFICES: 


6, ST. HELEN'S PLACE. LONDON, E.C. 


EDWARD WRIGHT Со. 
LAW STATIONERS, 
PRINTERS, LITHOGRAPHERS, 
ENGRA VERS, 


ACCOUNT BOOK - MANUFACTURERS. 


All work executed in best London style at 
moderate prices. 
Orders sent by post promptly attended to. 


EDWARD WRIGHT & CO., 


SENECA-ROAD, THORNTON HEATH, SURREY. 


“XTERRA” OILS, 


For Railways, Collieries, Machinery. & Spinning. 
E. W. WOLLASTON, MANCHESTER. 


TORBAY PAINT. 


Registered Trade Marks 
*WOLSTON" and “CALLEY’S TORBAY.” 
FOR 


BRIDGES, ROOFS, 
STATIONS, SIGNALS, &c. 


Larze Covering and thorough Preservative Properties. 
Extreme Fineness of Texture. 


THE TORBAY PAINT COMPANY, 


26, 27, 28, Billiter-street, London, E.C., 
and 8, India-buildings, Fenwick-street, Liverpool. 


Works and Mines—-BRIXHAM, DEVON. 
With which is amalgamated 
THE TORBAY and DART PAINT COMPANY, Ltd. 
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Directors' Reports. 


GRAND TRUNK RAILWAY OF CANADA. 


CAPITAL. 

The total expenditure on capital account to June 30th, 1898, 
amounted to 65,503,773“. The receipts to eame date were :—Terminable 
bonds, 2,972,700/. ; Grand Trunk 5 per cent. debenture stock, 4,270,375. ; 
Great Western 5 per cent. debenture stock, 2,723, 080“.; Grund Trunk 4 
per cent. debenture stock, 12,515,678.. ; Northern 4 per cent. debenture 
stock, 347,990/.; share capital (40,813,834/., less 5,454/. calls in 
arrear), 40,808, 3807. ; Canadian Government advances, 3,111,500/. ; total, 
66,749, 7031, Credit balance, 1,245,930/. The following is a detailed 
statement of the share capital :— 

Four per cent. ою Stock £5,219,794 


First preference stock 3,120,000 

Second preference BOCK ....... eene 2,530,000 

Third preference stock T nro e = 18,337,849 

Ordinary stock E ent: үк 22, 22,475,985 
240,813,834 


The charges to capital account for the half-year amounted, less credits, 
to 93,944/., the chief items of expenditure being 53,1944, charged on 
account of the reconstruction of the Victoria Jubilee-bridge, and 39,1587. 
for the further equipment of engines and freight-cars with air-brakes and 
automatic couplers, in compliance with the Safety Appliance Act. 

Bonds of the company (Hamilton and North Western), amounting to 
409,4001., bearing 6 per cent. interest, matured on June Ist last, of which 
399,500“. had been presented for payment, or exchanged for 4 per cent. 
debenture stock at the end of tlie balf-year. The substitution of 4 per 
cent. debenture stock for these 6 per cent. bonds will effect a saving in 
interest charges from Juue Ist, 1898, of upwards of 8,000, per annum. 

REVENUE. 

Tho revenue receipts for the half-year ending June 30th have been 

as follows :— 


1897. 1898, 
Passengers (less tulls) .. £157,915 aau 412.259 
Mails and express. ex $8,913  ...... 96,005 
Freight and live stock К (less cartage, So)... 1,186,519 1,285,819 
Miscellaneous .. : m 13,188 52,001 


Total gross revenue . 41, 756.566 41,871,731 
The expenditure on revenue account during the same period was as 
follows :— 


Maintenance of way and structures . se. £162,155 £186,986 
of equipment.. 209,477 .... 224,187 
Conducting transportation. 758,325 769,678 
General expenses 51,184. 50,717 
Total кыа Козин КОО ааа Г] = ИИИЙ £1,231,568 
Taxes ........... TRIS TN В - 159200 ..... 12,315 
Total revenue expenditure .................. £1,196,643  ...... 21,213,883 
Net traffic receipft . £559,923 Lua £627,851 
Amount received trom the Interna- | 
tional Bridge Company 14,469 ...... 12,931 
Interest on ‘Toledo Saginaw and Mus- 
kegon Bonds |. 5,856  ...... 5,253 
Interest on bonds, &c., of Central Ver- 
mont Railway .. 3,087 ...... 3,087 
Interest on securities of controlled 
lines acquired by the issue of Grand 
'l'runk 4 per cent. debenture stock ... 65,102 . 61,510 
Balance of general interest account 5,957 16,710 
Net revenue receipts ................. £604,395  ...... £730,672 
The following are the net revenue charges for the eel — 
Rents (leased lines) es 73.175 
Interest on debenture stocks and bonds of the Company.. 431,772 
Interest on debenture stock and bonds of lines consoli- 
dated with the Grand Trunk Company .............. 80,049 
Interest on Michigan Air Line bonds 7,750 
4593, 346 
Amount advanced to the Chicago and Grand 
Trunk Company under traffie agreements 
towards the payment of interest on its 
bonds, half-year to June 30th, for which 
interest coupons are held £8,392 
Amount advanced to the Detroit Grand 
Haven and Milwaukee Company towards 
the payment of interest on its bonds, under 
agreements, half-year to June 30th ............ 22.282 
30,674 
£624,020 
Leaving a surplus of .................. £106,652 
£730,672 


The report states :— 

There was a balance at the credit of net тетеп account on December 
3180, 1597, of 10,280/., of which $50,000, or 10,2741., bas been appro- 
priated as the contribution for that half- -year towards the revenue pro- 
portion of the expenditure for the reconstruction of the Victoria Jubilee- 
bridge, leaving a balance of 15/. This, amount, added to the above 
surplus, for the past half-year of 106,652/., * makes а total amount available 
for dividend of 106,667/. The directors recommend the payment of the 
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full half-year's payment on the 4 per cent. guaranteed stock, which will 
absorb 104,396/., leaving a balance of 2,2711. to be carried forward to the 
next half-year's accounts. The net revenue surplus for the half-year 
ended June 30th, 1897, amounted to 2,7091. The result of the past half- 
year's operations shows, therefore, an improvement of 103,943/. 

“The increase of 39,8027. in miscellaneous receipts arises from rentals 
received from the Canadian Pacific Company for use of the Grand Trunk 
line between Hamilton and Toronto, from the Wabash Company in respect 
of the running arrangements between Windsor and the Niagara frontier ; 
and from the Intercolonia! Railway for the use of the line between Ste. 
Rosalie and Montreal. The decrease of 25, 656“. in the passenger receipts 
is partly attributable to the running arrangements above mentioned, for 
which, however, a set-off is obtained in the rentals paid by the several 
companies; while some portion of the decrease is the result of the reduc- 
tion in local rates during the greater part of the half-year. 

“The charge for taxes amounted to 12, 3151. compared with 15,500/., a 
' diminution of 3,185/., in consequence of the appropriation of 3,082/. in 
the corresponding half-year on account of the “State of Maine Tax 
Suspense Account” being now unnecessary, that account having been 
finally closed on December 31st, 1897. 

“The Grand Trunk gross receipts for the half-year show an increase of 
115,168/., or 6°56 per cent.; the working expenses, including taxes, an 
increase of 47,2401., or 3:905, and the train mileage an increase of 430,171, 
or 5'17 per cent. 

“ Тһе working expenses, including taxes, amounted in the half-year to 
1,243,8831., or 66°46 per cent. of the gross receipts, as compared with 
1,196,643/., or 68:12 per cent.; an increase in amount of 47,240/., but a 
decrease in the proportion to the gross receipta of 1:66 per cent. 

* No additions to the stock have been made at the expense of capital 
during the half-year. Sixteen engines have been sold or broken up, and 
twenty new engines of modern type and increased capacity have been 
purchased on revenue account during the half-year. There remained at 
June 30th, 1898, sixteen engines in excess of the official stook. Three 
passenger cars, 500 thirty-ton box freight cars, and ten refrigerator cars 
have been provided at the expense of revenue, in part replacement of 
cars broken up. There remained out of service at June 30th, 1898, a 
balance of twenty-three cars in the passenger and four cars in the freight 
equipment. At the end of the half-year there was an amount of 27,4401. 
at the credit of the locomotive renewal fund, and of 58,103/. at the credit 
of the car renewal fund." 


TRAFFIC. 

Half-year ended June 30th. 1897. 1898. 
Number of passengers carried ......... 2,948,309 ...... 3,009,641 
Average receipt per passenger Зв. 2e 28. 111d 
Tons of freight and livestock ......... 4,049,878 4,437,449 
Average rate per ton ..................... 58. 1044. ...... 58. Jd. 
Average rate per ton per mile 0°65 cent 0:66 cent 
Бапик; per train mils. 50654. ...... 51°32d. 
Expenditure per train mile 3406d.  .... 76d. 
Mileage — Lines owned . 2,986)  .... 2,9861 

Do. Lines leased or partly owned 511 511 
Do. Lines leased or rented ......... 14114 ] 
Do. . Total eese 8 3,519 n 3,512 
Train mileage—Passenger trains ......... 2,984,677  ...... 3,069,188 
Do. Freight trains ............ 4,409,397 ..... 5,127,515 
Do. Mixed trains. 929,578 ...... 557,120 
Do. Total 5. nce 8,823,652 ...... 8,753,823 
P..centage of working expenses (ex taxes) 6724 ..... 65:80 
The report states :— 


RENEWAL OF BRIDGES. 

“ The president reported to the proprietors, at the last general meeting, 
that in addition to the reconstruction of the Victoria-bridge at Montreal, 
it had been deemed necessary for the more efficient and economical 
conduct of the traflic to authorise the renewal during the next two or 
three years of the bridges on the section of the line between Montreal 
and Portland, and it has also been. determined to renew certain bridges 
on the southern division used jointly by the Wabash Company. The 
proportion of the expenditure for reconstruction of the Viotoria-bridge 
properly chargeable to revenue has been fixed at 110,000/., which, 
together with the cost of renewing the bridges between Montreal and 
Portland, and on the southern division, it 18 proposed to charge to 
revenue account, spread over a period of at least five years, so as to 
obviate any undue increase in the maintenance charges in any one year. 
There had been expended to June 30th, 1898, on account of these 
renewals, an amount of 57,816/., of which 10, 274“. has been, as already 
announced, charged against the net revenue balance at December 31st, 
1897, and 15,1027. is included in the maintenance charges for the past 
half-year, leaving an amount of 32,1407. at the debit of “ Bridge Renewal 
Suspense Account“ on June 30th, 1898. The International Bridge at 
Buffalo it is also intended to renew at an early date, the cost of which 
will be charged against the revenue of the International Bridge Company. 
The reconstruction of the Victoria Jubilee Bridge has progressed 
satisfactorily, and it is expected that the new double track will be 
availible for traffic by January Ist next. Meanwhile the traílic is being 
conducted over the single track as heretofore. 

CHICAGO AND GnaND TRUNK RAILWAY. 

* The gross receipts of the Chicago and Grand Trunk Railway Company 
for the half-year to June 30th, 1598, amounted to 370,357[., against 
2O0L,4367. in 1897, an increase of 74,9517. The working expenses were 
2:1,541/., against 202,5917., an increase of 31,9507; tLe net profit being 
81,846/., against 38,545/., an increase of 43,0017. The net revenue charges 
for the half-year were 90,2387, against 88,9191. in 1897. There wis, 
therefore, a deficiency in meeting the net revenue charges in 1898 or 


8,392/., as compared with a deficiency for 1897 of 50,0741., being an 
improvement of 41,682/. The above deficiency of 8,8921. is payable by 
the Grand Trunk Company, under traffic agreements, and is debited in 
Account No. 8 for the past half-year. The number of passengers carried 
during the half-year was 539,084, against 529,177, an increase of 9,907, or 
1:87 percent. ; and the passenger train receipts, including mails and express 
receipts, were 84,806/., against 79,795/., an increase of 5,011/., or 6:28 per 
cent. The quantity of freight moved during the half-year was 1,122,161 
tons, against 809,368 tons in 1897, an increase of 312,793 tons, or 38°64 per 
cent., and the receipts from this traffic were 291,205/., against 221, 404“. 
in 1897, an increase of 69,8012., or 31°53 per cent. 
DETROIT GRAND HAVEN AND MILWAUKEE. 

* Тһе gross receipts of the Detroit Grand Haven and Milwaukee Rail- 
way for the half-year to June 30th, 1898, were 86, 470l., against 96,2201. 
in 1897, a decrease of 9,750/.; the working expenses were 71,379/., 
against 78,634/., a decrease of 7,255/.; thus leaving a balance of 15,0911., 
against 17,586/., a decrease of net revenue of 2,495/., compared with the 
corresponding balf-year of 1897. The net revenue charges for the half- 
year were 37,373/., against 37, 6701. in 1897, so that there was a deficiency 
in meeting the net revenue charges of 22,282L, as compared with a 
deficiency of 20,0847. for the corresponding period of 1897. The above 
deficiency of 22,2821. is debited in Account No. 8 for the past half-year. 
The number of passengers carried during the half-year was 228,832, 
against 242,963, a decrease of 14,131, or 5:82 per cent.; and the passenger 
receipts, including mails and express receipts, were 34,993/., against 
37,2031., a decrease of 2,210/., or 594 per cent. The quantity of 
freight moved was 309,930 tons, against 288,394 tons in 1897, an increase 
of 21,536 tons, or 7°47 per cent.; and the receipts from freight traffic 
were 47,581/., against 52,606/. in 1897, a decrease of 5,0252., or 9°55 per 
cent. 

GENERAL. 

* The president and vice-president have recently returned from a visit 
to Canada and the United States, in the course of which they inspected 
various portions of the system and conferred with the general manager 
and the other chief oflicers on many matters of interest to the company. 

They also had conferences with the Canadian Pacifico authorities for 
the discussion of the differences existing between the two companies. 
Pending, however, a settlement of the transcontinental rate war between 
the Canadian Pacific and the American lines, no agreement could be 
reached. That controversy being now happily terminated, there would 
appear to be no valid reason why the local passenger fares reduced by the 
Canadian Pacific Company should not be restored, and all other pointa of 
difference in connection with the North Bay route be adjusted. Nego- 
tiations with these objects in view are still in progress, which it is hoped 
may result in a settlement on a mutually satisfactory basis or in an 
agreement to submit all points of difference between the two companies to 
arbitration.” , 


SANTA FE AND CORDOVA GREAT SOUTHERN 
RAILWAY. 


CAPITAL. 

This account to June 30th, 1898, shows an aggregate expenditure of 
1,602,970/., whilst the receipts were 1,644,888/.—viz., shares, 492,000/. ; 
6 per cent. first debenture stock, 660,000/. ; 6 per cent. second debenture 
stock, 250,000/. ; 4 per cent lien bonds, 100,000/. ; first debenture stock 
funded certificates, 82,5001. ; second debenture stock funded certificates, 
59,488/. ; sundries, 900/. 

REVENUE. 

The gross receipts for the year ending June 30th, 1898, amounted to 
91,5471. (against 89,486/.), the working expenses to 54,182/. (against 
49,335/.), and the net profit to 37,365/. (against 40,151/.). Interest on 
prior lien bonds required 4,000/., interest on first debenture stock 39,600/., 
and interest on first debenture stock funding certificates 3,300/., leaving a 
deficiency of 9,534/. "The balance at debit of net revenue account is now 
26,7581. In addition to this, deferred warrants have been issued to second 
debenture-holders to the extent of 18,645/., and to second debenture 
funding coupon-holders to the extent of 5,325/. payable out of future 
profits. | 
TRAFFIC, &С. 

The number of passengers carried during the year was 93,371 (ugainst 
92,447 in the previous year); the quantity of freight carried, 132,570 
tons (against 150,380 tons); the number of animals carried 10,431 
(against 18,173) ; the train miles run, 185,158 (against 167,840) ; the 
receipts per train mile, 9s. 102d. (against 10s. 8d.); expenses per train 
mile, 5s. 10}d. (against 5s. lOjd); the ratio of working expenses to 
receipts, 59:18 per cent. (against 55°13 per cent.). The report states :— 

“The increase in working expenses is to a certain extent attri- 
butable to the fall in the gold premium, the average for the past 
year being 17378 as compared with 189:50 for the year 1896-97. The 
increased expenditure in other respects is due to an increase in the cost 
of repairs and renewals to the line aud buildings. In the year 1897-98 
the maize and linseed crops were practically failures. The linseed was 
destroved by frosts and the maize by locusts, besides which the wheat 
crop was greatly damaged by the frosts in November. Nevertheless, the 
tonnage of wheat carried by the railway has been fairly maintained, and 
the area of land under cultivation continues to increase steadily year by 
year. The net decrease in the number of tons of goods, &c., carried was 
17,810, and is attributable to the failure of the maize and linseed crops 
and the consequent falling off in the amount of grain carried. 

GENERAL. 

“The negotiations for a concession for a railway from Venado Tuerto 

on our line to Ruſino on the Buenos Ayrea and Pacific Railway have 
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during the past year been completed, and & new company, the Santa Fé 
and Cordova Southern Extension Railway, Limited, has been formed to 
carry out the construction of the line. The capital of the new company 
is: Share capital, 230,000/.; 6 per cent. debenture stock, 230.0007. The 
line will be worked and maintained by the old company for 50 per cent. 
of the gross receipts and the directors of the two companies are 
identical. In payment for the concession and the agreement to work 
the new railway the old company will receive half the share capital of the 
new company—viz., 115,000/.—and a sum of 5,000“. in cash. The other 
moiety of share capital and all the debenture stock will be made over by 
the new company to the contractors, who have undertaken to build the 
ine for this consideration, and in addition they will, if necessary, for two 
gears after the opening of the line supplement the net earnings to an 
extent sufficient to meet the debenture interest and management expenses. 
After the expiry of the above mentioned two years the old company have 
agreed, if requisite, to allow to the Extension Company a rebate on all 
traffic passing to or from the extension line over the system of the old 
company, to an amount sufficient to make up the net revenue of the 
Extension Company to 14,8001. a year, it being provided that the rebate 
shall not exceed 50 per cent. of the total groes receipts from such traffic. 
The rails are now laid through to Rufino, and it is expected that the line 
will be opened for traffic next month. The directors have arranged that 
when the debenture stock of the new company is issued, applications from 
existing stockholders in the old company shall receive special considera- 
*ion. During the past year Mr. H. D. Robinson bas retired, and the 
board are pleased to report that they have secured the services of Mr. R. I. 
Runciman as their representative at Buenos Ayres.” 


ENTRE RIOS RAILWAYS. 


CAPITAL. 

The amount of share capital issued (representing surrendered bonds of 
ihe Provincial Government of the Entre Rios) is 3, 205, 8351.—viz., 
1, 647, 930“. cumulative 5 per cent. preference 5l. shares, and 1, 557, 9050. 
ordinary 51. shares. There are now only 2,500. of bonds outstanding out 
of the whole original issue of 3,276, 4001. 

REVENUE. 

The report for the year ending June 30th, 1898, states that the gross 
receipts amounted to 82,429/. (against 55,764/.), the working expenditure 
to 67,506“. (against 56,680/.), and the ne. profit to 14,922/. (against а loss 
of 916/.). There was brought forward from previous account a credit 
balance of 7,2831. ; there was received as interest on Argentine funding 
bonds 7,250/., sundry credits 537/., and sale of deferred coupons on Argen- 
tine funding bonds 5,8154. ; together, 35,8071. ^ Deduoting sundries 111. 
there remains a balance of 35,7901, out of which the directors have 
decided to recommend a dividend of 2 per cent. on the preference shares. 
Pis payment will absorb 32,9672., leaving a balance of 2,8291. to be carried 

orward. 


TRAFFIC, &c. 

The number of passengers carried was 142,698 (against 128,536); the 
quantity of freight carried, 221,496 tons (against 139,534 tons) ; number 
of animals carried, 17,987 (against 15,115); ratio of working expenses to 
receipts, 81:90 per cent. (against 101°64 per cent.); number of train miles 
run, 242,378 (against 221,818) ; receipts per train mile, 6s. 9}d. (against 
58. Odd.) ; expenses per train mile, 5s. 62d. (against 5s. 14.) ; length of 
line open, 386 miles (against 386 miles). The report states :— 

The improved results of the past year were foreshadowed in the half- 
Te report issued last April, when the prospects were described as 

ing much more encouraging. A good wheat harvest means prosperity 
in every direction and & consequent increase of traffio to the railway, 
and this has had the effect of improving the gross receipts by 
20,005/. at an additional cost of 10,826/., giving a net profit of 
14,922/., instead of a loss on working of 916/., as was the case 
last year. It is a satisfactory feature that the per-centage of working 
expenses has been reduced from 101°64 per cent. to 81°90 per cent. 
The net revenue account has this year been benefited to the extent of 
5,8157., being the amount realised on the sale of the deferred coupons 
received from the Government for the difference between the original and 
reduced interest on the Argentine funding bonds, under the Rothschild- 
Romero agreement of 1893. These securities, which were alluded to by 
the chairman at the last general meeting asan available asset, have hitherto 
figured as a suspense account in the balance-sheet at their nominal value 
pending realisation. 

* The receipts from the actual working of the railway have been higher 
this year than at any other period, and although the harvest has not been 
equal to that of 1894, when 102,000 tons of wheat were carried out of a 
total yield of 330,000 tons, the receipts from other sources of truffic show 
considerable improvement, and it is decidedly satisfactory, and reflects 
credit on the management that this year 79,000 tons of wheat were 
carried out of a total produced in the province of 174, 000 tons. 

GENERAL. 

* The average value of the paper dollar has been approximately 18. 54d., 
as compared with 1s. 44d. a year ago, and has consequently favourably 
affected the receipts of the railways as reckoned in sterling; conversely 
the expenses have been unfavourably affected but not to the same extent. 

“The position of affairs in regard to the provincial loans remains 
unaltered ; the arrears of interest due to the company on the 289, 900“. 
Entre Rios bonds now amount to 65,2271. The interest for the past year 
on the National bonds held by the company has been punctually paid, 
but the amount due by the nation for the conveyance of Government 
troops still remains unpaid. 

* [t is proposed at the forthcoming general meeting to submit a reso- 
lution for the conversion of the 51. 5 per cent. preference shares (cumula- 
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tive) and ordinary shares into 5 per cent. preference stock (cumulative) 
and ordinary stock. If approved, the exchange of certificates will be 
carried out with as little delay as possible, and due notice will be given 
when the stock certificates are read y." 


BUENOS AYRES GREAT SOUTHERN RAILWAY. 


CAPITAL. 


The expenditure on capital account to June 30th, 1898 (including 
873,7781. expended during the past year), amounted to 17,848,6691., 
whilst the receipts to same date had been 17,657,368/.—viz., ordinary 
stock, 9,000,000/.; Extension shares, 1892, 624,438/.; 5 per cent. pre- 
ference stock, 3,000,000/.; debenture stock, 4 per cent., 4,000,000/.; 
ditto 44 per cent. (Saladillo), 1,032,930/. 

REVENUE. 

The accounts for the year endiug Juue 30th show the receipts to have 

been as follows :— 


1896-7. 1897-8. 
Passengers ................................. £338,978 ... £366,665 
Parcels, special trains, &e. ................ 76,994 ... 88, 568 
/// ² A 790,332 864,637 
Live stock ................... e sss 149,722 152,892 
Sundry receipt . 45,251 51,269 
Total receipts .................................... 91,400,077. . £1,519,032 
Total expenditure .............................. 994078. ... 584,634 
£566,599 ... £934,398 
Depreciation of currency balances ...... Dr.4794 .. Cr. 1,693 
Net earningns s £861,805 £936,091 
Balance from last year _..................... 4,486 1,817 
Interest on reserve fund ..................... 11,142 11,735 
Miscellaneous receipts ........................ 6,927 6.669 
Profit on remittances ........................ 3,037 .. 3,000 
Sand 8 491 .. 527 
Total... ..... £887,828 .. £959,839 
Interest on debenture stock. . £146,482 £146,482 
Interest on preference stock... 150,000 150, 
Transfer to reserve fund. 60,157 100,000 
Dividend UU U 517,500 540,000 
Sunrise e aS ues 11,872 14,040 
Balance to next account 1,817 9,317 
Total ... £887,828 £959.839 


* 54} per cent. t 6 per cent., of which 91 per cent. was paid in April, 1898. 
The reserve fund now stands at 475,000/.; the maintenance and 
casualty fund at 29,705/.; the fire insurance fund at 40,000/.; the coal 
steamers depreciation fund at 73,3411. 


TRAFFIC, &c. 

The number of passengers carried in the year was 3,281,174 (against 
3,088,490 in the previous year) ; the quantity of freight carried, 1,105,648 
tons (against 1,059,903 tons) ; the number of animals carried, 3,323,758 
(against 2,999,731) ; the train miles run, 2,507,169 (against 2,332,865) ; 
the receipts per train mile, 128. 1-41d. (against 12s. 0'10d.) ; expenses per 
train mile, 48. 7:964. (against 48. 6:05d.); net profit per train mile, 
7s. 5'45d. (against 7a. 5°15d.) ; receipts per passenger, 28. 3:22d. (against 
28. 272d.) ; the receipts per ton of goods, 18s. 8°53d. (against 168. 62d.) ; 
length of line worked, 1,491 miles (against 1,436 miles); the ratio of 
working expenses to receipts, 38:49 per cent. (against 38°13 per cent.). 

The increase in tbe gross receipts for the year is 118,355/., equal to 
8:45 per cent., and the increase in the net profits 67,799/., or 7:82 per 
cent. The receipts from passenger traffic show an increase of 27 ,686/., or 
8:17 per cent., and from luggage and parcels an increase of 6,283/, The 
receipts from goods traffic show an increase of 74,304/., equal to 9°40 
per cent., and from an imalsan increase of 3,171/., or 2°12 per cent. The 
report states :— 

* The results obtained from the working of the line as fully detailed in 
the foregoing reportof the general manager, establish a further record and 
afford ample evidence, were such wanting, of the continual development 
of the district served by the railway ; for, notwithstanding the partial 
failure of the wheat crop and the small quaintity of maize passed over the 
line upto the closing of the accounts for the financial year, the gross 
earnings of the company are 118,355/. in excess of the corresponding 
period last year, which it will be remembered was, up to that time, the 
record year. The board have special pleasure in drawing attention to the 
steady development of the trade at the Bahia Blanca terminus of the 
railway, as detailed on page 8 of this report. Studies for the enlargement 
of the port works owned by the company are now occupying the attention 
of the board, and no time will be lost in providing the additional facilities 
that may be necessary for dealing with the increasing requirements of 
this port. 

“The cost of working the line during the past year compares very 
favourablv with that of the corresponding period, the increase only 
amounting to 50,5567., of which 18,665/. is directly due to the higher 
value of the paper dollar, leaving 31,8917. as the actual increased cost of 
working the extra mileage and additional traffic handled, while the ratio 
of working expenditure has been kept down to the low figure of 38°49, as 
against 38:13. 

GENFRAL. 

* The board have pleasure in reporting the satisfactory conclusion of 
their negotiations with the Buenos Ayres and Ensenada Port Railway 
Company for the purchase of their property, together with the transfer of 
the agreement for working the Buenos Ayres Ensenida а.а South Coast 
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Railway Company, in accordance with the powers granted by the special 
resolutions passed at the general meetings of the company of April 20th 
and May 5th, 1898. The property was duly handed over to the company 
on July Ist last; but until the necessary legal formalities are completed 
the railway will be worked under & provisional arrangement, the accounts 
and traffic earnings being, in the meantime, kept distinct from those of 
the working company. 

“The board have also pleasure in stating that, acting in accordance 
with No. VILI. of the special resolutions referred to in the foregoing para- 
graph, a company has been registered under the title of the ‘ Buenos 
Ayres Southern Dock Company, Limited, for the purpose of earrying 
out Senor Alfredo Demarchi's concession for a dock on the south bank of 
the Riachuelo, the particulars of which were fully described in the report 
for the half-year ended December 31st last. 'The new company has been 
duly registered in Buenos Ayres and recognised by the Government, and 
definitive studies and plans are now being made with a view to proceeding 
with the construction of the docks immediately the transfer of the titles 
is effected and other legal formalities are complied with.* 

„It is gratifying to note that the results obtained from the working of 
the first and second sections of the Neuquen extension are considerably 
in excess of the original estimates, and tbat this line promises to develop 
into a valuable portion of the company’s system. The new mileage 
brought into the general traffic working during the year із as follows :— 
Lobos to 25 de Mayo, 66 miles, as from January 15%, 1898; Saladillo to 
Alvear, 30 miles, as from January lst, 1898; Lobos to Navarro, 15 miles, 
as from January 1st, 1898. In addition to the above the extension from 
25 de Mayo to San Carlos de Bolivar (77 miles) was worked on general 
revenue account as from July 15% last. The sections of the Neuquen 
extension opened on October 1st, 1897, and July 1st, 1898, respectively. 
are being worked on capital account until the line is completed 
throughout. 

" [n pursuance of the remarks made in the report for the year ended 
June 30th, 1897, a new steamer, tho Azul, has been added to the 
company’s small fleet in place of the Salado, which was wrecked off 
Lundy Island in March, 1897. The Azul isa fine steamer of 5,000 tons dead 
weight capacity, and while in every way adapted for the economical trans- 
port of coal, has been specially designed with a view to efficiently dealing 
with the carrying of live stock from the River Plate, the builders having 
conformed to all the requirements at present ruling, in both the Argen- 
tine Republic and on this side, for the regulation of cattle tratlic. "Ihe 
cost of construction has been defrayed by the amount recovered from the 
underwriters, supplemented by the amount standing to the credit of the 
S.S. Salado, in tbe reserve fund set aside for the steamship depreciation. 
The board are glad to be able to report that the results obtained from the 
working of the company's coal steamers during the past year have been 
$ every way satisfactory, and fully justify this latest addition to the 

eet. 

* With a view to meeting the increased requirements of the company, 
as also £o provide more suitable London office accommodation, the board 
have succeeded, after somewhat protracted negotiations, in acquiring, on 
matisfuctory terms, a ninety-nine years’ building lease of Nos. 7, 8, and 9, 
Finsbury-circus. The building is now in course of construction and 
making good progress, nnd it is expected that it will be ready for 
occupation by Lady-day next. The new premises, which will be known 
as River Plate-buildings, will not only contain a large hall for the 
general meetings of the company, but will also afford accommodation for 
certain other South American railway companies, and thus establish a 
convenient head centre for many of the principal Argentine undertakings, 
some of whem have already intimated their desire to become tenants of 
the ompany. 

* Notice has been given by a shareholder that he will, at the coming 
meeting, move that the remuneration of the directors be increased from 
3,000“. to 5,0061., and a resolution to this effect will accordingly be sub- 
mitted. 

* [n view of tbe highly favourable resulta obtained from the working of 
the line during the past year, and taking into consideration the present 
magnitude of the eompany’s system, as also the absolute necessity for 
placing the general reserve fund in a sufficiently substantial position to 
meet all possible eontingencies, the board strongly recommend the transfer 
to that fund of the sum of 100,000/., thereby bringing it up to 475,000." 

NEW LINES AND WORKS. 

Mr. Barrow, the general manager, in his report, dated August 18th, 
1898, says:— Bahia Blanca to Neuquen—350  miles.—175 miles of 
railway have been completed during the year, and at June 30th the 
point of the rails was at kilometre 376.500 (235 miles), leaving 115 
miles to finish. We are пот working between Chelforó and Chin- 
chinales; there is & good deal of rock cutting in this length of 13 miles, 
and progrees will be necessarily slow until we get through it, but we 
expect to have the line completed to the confluence about March next. 
We opened 172 kilometres (106 miles) of line to [tio Colorado for 
public tratlic on October Ist, 1897, and to Choele-Choel, 350 kilometres 
(217 miles) on July 1st this year. 25 de Mayo to Saavedra—256 miles. 
—The rail laying of the first section from 25 de Mayo has reached 
kilometre 201.600 (125 miles), and we opened to Bolivar for public 
tratlic (77 miles) on July Ist last. The works at the Saavedra end have 
been delaved by the difficulty in obtaining possession of the land required 
for theline. We have also had to get through soine heavy cuttings in 
tosca. The rail laying had only reached kilometre 24 (15 miles) on 
June 30th, but once the earthworks have been carried to about midway 
between Puan and Carhué, the most difficult work will be through, and 


* 'l'he board were advised by cable on September 26th that all titles 
had been ашу trans erred to the new company on that date. 
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contract for this line was signed on June 8rd; and we were urged by the 
Government to have it finished by August lst. The rails were leid by 
that date excepting a short length, at the terminus which was delayed 
waiting for.the Government Engineer to fix the position.  Saladillo to 
Alvear—30 miles—This line was brought into public service provisionally 
on October lst, 1897, and .opened permaneutly on November Ist. 
Lobos to Navarro—15 miles.—This line wes brought into public service 


provisionally on January 1st, 1898, and opened definitely on February 8th. 


Extension of Branch Line from Hinojo to Sierra Baya—3} miles.— This 
Jine was brought into public service ptovisionally on July 23rd of this 
year. Extension of Bahia Blanca. Рогі. — Тһе. surveys for the improved 
entrance channel and increased pier mmodation have been completed, 
and plans and estimates are now under consideration." 


RECIFE AND SAO A io RAILWAY. 
ITAL. 

The expenditure on capital account to June 30th, 1898 (including 
54, 8287. for working stock), amounted to 1, 812, 157“., the receipts being 
1,867,870/., as follows:—Stock, 1,200,000/.; Brazilian Government, 
400,000. ; debentures, 101,270/. ; appropriated from revenue, 157,100/.. 

The debenture debt on December 31st, 1897, was 115,970/., and has 
since been further reduced by 14,800/. 

REVENUE. 

The accounts for the half-year ending June 30th, 1898, show gross 
earnings of 126, 960“. (against 105,959/.), an expenditure of 125,928/. 
(against 100,222/.), and net earnings of 1,032/., payable to the Brazilian 
Government in reduction of guaranteed interest. With the balance 
brought forward from previous account, 1,245/., the total net revenue is 
41,3871., which is appropriated as follows :—Interest on debentures, &oc., 
2,641/.; loss on realisation of 40,141/. Brazilian funding bonds, 8,198/. ; 
reduction of debenture debt, 5,500/.; dividend at the rate of 4 per cent. 
per annum (against 5 per cent. per anoum for the corresponding period), 
30,000/. ; balance to next account, 1,048/. 

TRAFFIC, &c. 

The number of passengers carried in the half-year was 248,451 (against 
233,492) ; the quantity of freight, 85,818 tons (against 66,697 tons); the 
number of live stock, 1,290 (against 1,076) ; the train miles run, 152,068 
(against 153,401); the length of line worked (in each half-year), 77% 
miles. The report states :— 

“The total receipts for the half-year under review are, with the excep- 
tion of 1896, the highest ever recorded for any similar corresponding 
period, giving the satisfactory increase over the first half of 1897 of 19°81 
per cent. The merchandise traffic contributed largely to this result, 
showing an increase of 19,121 tons, or 28°66 per cent. The passenger 
traflic also shows an improvement. 

“The directors beg to call the attention of the proprietors to the 
provisions of the United States of Brazil funding scheme, announced in 
June last, under which the guaranteed interest during three years will be 
paid in bonds instead of sterling as heretofore. In order to provide funds 
it is necessary to realise these bonds at market rates, and, owing to the 
loss which this has entailed, the directors regret that the usual rate of 
dividend cannot be maintained.” 


NEWHAVEN HARBOUR. 


The report for the half-year ended June 30th states that the capital 
expenditure incidental to new works for the improvement of the harbour, 
including purchases of property, now amounts to 607,3971., of which 5741. 
wus incurred during the past half-year, mainly for the enlargement of the 
oil store, and the provision of a new fog-horn. The sale of certain old 
plant and materials during the half-year realised 342/. The harbour has 
been well maintained and dredging operations have been carried on 
continuously during the half-year, so that vessels drawing 11ft. of water 
can now enter and leave it at low water. The debt to the Publio Works 
Loan Board has been reduced to 15,345/., instalments to the amount of 
4201. having been paid off during the half-year. The company’s Bill 
referred to in the last half-yearly report received the Royal Assent on 
July 25th last, and the directors have, in pursuance of its powers, 
nominated the Hon. Arthur Brand, Sir Philip Rose, and Mr. John 
Francis Sykes Gooday to be the three commissioners to represent the 
company in the body of commiseioners thereby incorporated. The com- 
missioners have already held their first mecting, and taken measures to 
proceed as quickly as possible with the sea defence works authorised by 
the Act, but it is not anticipated that these can actually be commenced 
until the spring of next year, when the question of raising additional 
capital will bave to be considered. The cost of constructing the sea-walls 
between Newhaven and Seaford (estimated at 50,000/.) is to be con- 
tributed in the following proportions—namely, three-eighths by this eom- 
pany, two-eighths by the London Brighton and South Coust Railway 
Company, and three-eighths by landowners and local authorities. The 
Act also includes powers for increasing this company's capital by 100,000/. 


The Turkish Government has arranged with the Imperial 
Ottoman Bank for a loan of 150,000L., a third of which will go to 
defray the expeuses of military trensport undertaken by the 
railway companies on the occasion of the return. of Ottoman 
troops from 'l'hessaly. 
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General News. 


HULL AND BARNSLEY PROGRESS. 


Apropos of the recent discussion of Hull and Barnsley affairs, 
the following table of revenue results since 1885 may not be 
without interest 


; Net Interest 

Half-year. Gross Receipts. Expenses. Revenue. Charges. 
December, 1885 £54,818 .. £48,138 . . £6,709 . . £58,819 
June, 1886 66,935 ... 59,737 .. 7,193 ... 70,200 
December, 1886 92,062 . 65,583 . . 26,478 70,200 
June, 1887 100,238 ... 68,959 ... 31,278 71,200 
December, 1887...... 116,408 ., 74,847 ... 41,561 71,400 
: June, 1888............ 109,033 ... 72,651 . 36,381 71,400 
December, 1888...... 127,689 . 78,749 48,940 70,500 
June, 1889............ 122,077 ... 80,372 41,705 70,400 
December, 1889...... 142,241 ... 85,665 56,576 63,000 
June, 1890............ 127,408 . 81,633 45,775 55,800 
December, 1890...... 147,607 ... 88,755 58,941 60,200 
June, 1891............ 141,600 . 87,325 54,275 54,700 
December, 1891...... 166,483 ... 97,784 68,649 69,500 
June, 1892 150,809 ... 95,170 55,639 54,200 
December, 1892...... 154,834 99,436 54,897 54,200 
June, 1893............ 125,795 86,812 38,983 54,700 
December, 1893 137,969 92,519 45,450 65,605 
June, 1894............ 141,864 91,161 50,703 65,100 
December, 1594 159,968 95,782 64,200 65,100 
June, 1895 .... 146,810 ... 90,745 56,065 56,700 
December, 1895...... 177,058 . 101,721 75,836 56,700 
June, 1896............ 167,503 ... 96,902 70,600 58,400 
December, 1896...... 197,537. ....109,666 87,871 64,900 
June, 1897............ 177,481 .. 108,644 68,837 54,600 
December, 1897...... 197,270 ... 114,831 82,439 61,600 
June, 1598............ 197,869 ... 112,000 85,806 68,600 


WORKMEN'S COMPENSATION ACT. 


The first cases that have arisen in Crewe under the Workmen’s 
Compensation Act occupied the Deputy-Judge of the County 
Court for several hours on Monday. The cases were in connec- 
tion with two employés of the London and North Western Rail- 
way Company, who were killed just after the Act came into 
operation. 
Ernest Hood, a carter. Mr. Solley, of Euston, represented the 
railway company. and Mr. Latham appeared for the widow and 
family. Mr. Latnam explained the facts, which were to the 
etfect that Hood was returning with an empty lorry to the goods- 
shed at Crewe on the evening of July 14th, and as le was riding 
in the front he fell off and the wheels of the vehicle passed over 
him, inflicting injuries from which he shortly afterwards died at 
the Railway Hospital. The railway company admitted their 
liability, and paid 10/. to the widow to relieve her immediate 
needs. and had since paid 1661. ls. 114. into court, making 
in all 176l. 1s. lld. The Deputy-Judge was now asked 
to say how that money should be distributed. There were 
two children, one of four years and the other of two years. Mr. 
LaTHAM suggested that the widow should receive 25l. at once, and 
that the balance should be invested in the Post-office Savings- 
bank and paid to her through the court at the rate of ЗЇ. a month. 
The Dercty-JUDGE thought the suggestion a wise one, but asked 
about the children. He thought something should be set aside 
for the children. Mr. LATHAM pointed out that the children were 
very young and the mother would have to keep them a long time 
before they were able to earn anything. If the balance of the 
money was paid to the widow in monthly instalments it would 
benefit the children equally with the mother. Mr. Latham also 
raised the question of costs. Mr. Sol. LEV said he must ask that 
the costs should not be given against the company, as they had 
admitted their liability at once and had done everything they 
possibly could. There had been no necessity for the widow to 
obtain legal advice, as she had not got one penny more from 
the company than she could have obtained without legal assist- 
ance There was another application coming before the court 
that day, and iu that case the widow had not sought, legal 
advice, but the company had made out the necessury forms 
for the application to the court, aud had assisted the widow all 
t hat they possibly could.—The Deruty-JunGE pointed out that 
this was & new Act of Parliament, and it was very difficult 
indeed for people to understand the filling up of the requisite 
forms for application to the court without the aid of a solicitor. 
At the same time he considered that the company had done 
everything they possibly could and had behaved handsomely.— 
Mr. Larnax said that the applicant's husband met with his 
death fourteen days after the Act came into operation. It was 
impossible to expect the widow to be conversant with the terms 
of the Act and she naturally sought legal advice.—The Deputy- 


The first case was that of Margaret Hood, widow of 


THE: RAILWAY TIMES. 


459 


JUDGE said he would reserve his decision on the question of the 
costs.—Mr. SoLLEY added that if the costs were given against 
the company it would be necessary for them to alter their position 
in other cases. They would have to compel the taking out of 
letters of administration, and as soon as that was done they 
would pay the whole of the money over to the widow. That wasa 
course they did not wish to take, but they were willing rather to 
help the relatives of persons who met with fatal accidentsin every 
way they could to obtain a final settlement.—The DrruTY- 
JUDGE directed that of the 166/. 18. 11d. paid into court, a sum 
of 25l. should be paid out to the widow at once, and 25l. set 
aside for each of thetwo dependents to receive on obtaining their 
majority or before. if on application to the court it was found 
necessary. The balance of 917. ls. IId. would be paid to the 
widow by instalments of 3/.a month. An application was next 
made by Ellen Shaw, of Buxton-avenue, for an award as to the 
distribution of 300L, paid by the London und North Western 
Railway Company under the new Act.— Mr. SoLLEY, for the 
company, said the applicant was the widow of the late Thomas 
Shaw, an inspector, who met with a fatal accident while on duty 
at Crewe Station. The company had admitted their liability in 
this case, and had agreed to pay 300l., which was the full amount 
allowed by the Act. They had already advanced 101. to the 
widow and had paid 2901. into court. There were four children 
dependent upon the widow, and it was suggested that a further 
sum of 20l. should be paid to her at once, that 70l. should be set 
aside for the four children, and that the remaining 2001. should 
be paid to the widow at the rate of 40/. per annum for five years, 
the money to be paid by monthly instalments of 3l. 6s. 8d.— Mrs. 
SHaAWw was called, and said she quite agreed with this, and the 
Deputy-Judge made his award in the terms stated. 


BAKER-STREET AND WATERLOO RAILWAY. 


Apropos of Lord Dufferin's remarks concerning this scheme at 
the recent annual meeting of the London and Globe Finance 
Corporation, Limited (reported in THe RarLway Times of Sep- 
tember 24th), a correspondent of the Investors’ Review writes :— 
“At the meeting on the 21st inst. of the London aud Globe 
Corporation, Lord Dufferin stated that the London and Globe 
Corporation was engaged in building the electric railway from 
Baker-street to Waterloo, and he added: ‘At present the 
London and Globe Corporation is furnishing all the money for 
construction, and we may decide to complete the works ourselves, 
devoting several hundred thousands a year for that purpose for 
three years, by which time we hope the road will be finished, 
when the London and Globe Corporation would possess for all 
time a very valuable asset indeed ; or we may, on the other hand, 
float it as a separate undertaking.’ ‘The Baker-street and 
Waterloo Railway Company was constituted by the Baker-street 
and Waterloo Railway Act, 1893. An Act was passed (August 
7th, 1896), for increasing the capital, and extending the time for 
completion of the railway. The total authorised capital (being the 
estimated amount for construction) is 1,275,0U0/. in shares and 
441,0001. in debentures, togetheramounting to 1,716, 000“. No shure 
in the company can vest in any person unless and until one- 
fifth of the amount (10/.) of such share has been paid in respect 
thereof. No part of the debentures can be issued until the whole 
of the share capital has been issued and one-half the amount of 
Buch shares has been paid up. ‘There is no office of the Baker- 
street and Waterloo Railway Company shown in the London 
Directory. Messrs. Perry and Co. аге the contractors actually 
carrying out the work of construction. It is evident, from Lord 
Dufferin's speech, that the London and Globe Corporation is 
finding the money for constructing the railway, and that about 
1.700.000“. of the moneys of the shareholders of the London and 
Globe Corporation must be expended in such construction. 
What possible security can the London &nd Globe shareholders 
have for this money? The following questions arise:—(1) Has 
the Baker-street and Waterloo Railway Company an office? if 
so, at what address? (2) Who are the present directors of the 
railway company? (3) Has the railway company a secretary, 
and what is his name? (4) Have any shares in the railway 
company been issued? (5) Has the London and Globe Corpora- 
tion entered into a contract direct with the Baker-street and 
Waterloo Railway Company for the construction of the railway, 
or is or are there any intermediate contractor or contractors, 
and if 80 who is or are such contractor or contractors, and in any 
case what are the terms under which the London and Globe 
Corporation is providing the money for the construction of the 
railway? 


RAILWATS IN CHINA. 
American journals publish complete details of the grent 
Chinese railway projected by American capitalists. The new 
line will run from Canton to Hankow, a distance of 900 miles 
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through the Yangtse-Kiang Valley, with branches to such 
important provincial capitals as lie in the immediate neigh- 
bourhood, and with sucb equipment, docks, and facilities as 
may be required for the operation of the railroad. The bonds 
are to be purchased by an American company, and the 
application of the proceeds and the construction of the 
work will be under the direction and snpervision of this com- 
pany. The cost of the line is estimated at a minimum of 4,000,000]. 
and а maximum of 8,000,0001., according to the standard adopted 
and the amount of extra expenditure required. The syndicate 
will control the road for a period of four or five years, during 
which it is subject to negotiations which may change its cha- 
racter. The provinces through which the road will pass are 
stated to be the most populous in China, having a population of 
300,000,000. Two of the provinces through which it passes have 
& population greater than that of the United States. All the men 
engaged in the enterprise are Americans. The material and 
rolling stock will be of American manufacture. General Parsons, 
representing the Chinese Railway Syndicate and the American- 
China Development Company, sails from San Francisco to China 
on October 10th. He will be preceded by a large party of engi- 
neers. The preliminary work will be commenced immediately. 
Mr. Calvin Brice, the head of the Development Company, carried 
the enterprise through, the concession being obtained through 
Wing-Tung- Fang, the Chinese Minister at Washington. Among 
the shareholders of the syndicate are the Standard Oil Company, 
the American Sugar Refining Company, the Carnegie Iron and 
Steel Company. and other great manufacturing and banking 
corporations. The New York Tribune, commenting on the enter- 
prise, mentions that “the railroad will, by having its northern 
terminal at Han-Kow, create a direct line from Peking to Hong 
Kong by means of the new road, which is to be built by Belgian- 
French capital, and concerning wbich so much has been said in 
connection with the recent Anglo-Russian troubles in China. It 
will be remembered that the charge was made that Russia was 
furnishing all the money for the road, and was using the Belgians 
simply as a figure-head. The road runs through what is called 
the English sphere of influence. It was also hinted by those in 
close touch with the affairs of the American syndicate that it was 
not improbable that the latter might own the proposed road from 
Tien-Tsin to Han-Kow in the end." 
Russo-CurNEsE КАП, AND STEAMBOAT SERVICES. 

The Moscow correspondent of the Standard writes :—“The 
Russo-Chinese Railway Company will very shortly place orders 
for 6 fast ocean steamers to run between the ports of Talienwan, 
Port Arthur, Shanghai, and Nagasaki, in connection with the 
trains on the Manchurian Railway. The boats are to be of 
between 3,000 and 4,000 tons actual carrying capacity, and will 
have a speed of 15 knots. Two will be ordered in Newcastle, one 
in Greenock, one in Holland, and the remaining two in Germany. 
Though, of course, carrying cargo, this little fleet will be 
primarily adapted for the passenger traffic, and will provide 
accommodation for 50 first-class, 35 second, 150 third, and 200 
deck or fourth class passengers. The service is intended 
to be a fortnightly one, to correspond to the arrival and 
departure of the through trains from St. Petersburg, vid 
Moscow and the Great Siberian Railway, to Port Arthur. I am 
told that when the trains and steamers are running, which, it is 
expected, will not be later than 1903, the journey between 
London and, say, Shanghai, will be reduced to about 21 days, 
while the cost will be only one-half what it is now. The 
cirrying trade between the above Far Eastern ports is at present 
almost entirely done by small steamers of antiquated build, and 
largely manned by Chinese, but sailing under the German flag. 
Their cheapness is said to be their only recommendation. The 
Manchurian line is being pushed on with all possible speed. 
Within a few days 77 locomotives will reach Port Arthur, 
Talienwan, and Newchwang from the United States for use 
on this line. The Great Siberian Railway is expected to reach 
Stretensk, on the Amur River, by the middle of next summer, 
when the journey can be quickly and easily continued by steam- 
boat to the northern terminus of the Chinese Eastern Railway, 
аз it is officially called, though better known in England as the 
Russo-Chinese or Manchurian Railway. It is now almost certain 
that the opening year of the twentieth century will see the 
Inauguration of a combined rail and steamboat through route 
between the Baltic and the Pacific, though it will probably not 
have much commercial significance till several years later.” 


NEWPORT AND PONTYPRIDD TRAIN SERVICE. 


It is formally announced that the passenger train service 
between Newport and Pontypridd, by way of the Newport Ponty- 
pridd and Caerphilly Railway, will be discontinued after the end 
of the present year. The reason assigned is the unremunerative 
character of the service. The Alexandra Docks and Railway 
Company are now the owners of the railway, which was con- 
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structed by the late Sir George Elliot, Bart., to divert mineral 
traffic from the Rhondda to Newport Docks. The passenger 
service has been in existence seven or eight years, but the service 
is limited to four trains each way per day. When the Alexandra 
Docks Company were applying for Parliamentary powers to 
absorb the Ponypridd and Caerphilly Railway a rumour got 
abroad that it was intended to seek powers to discontinue the 
train service, but this rumour was then contradicted. ‘The effect 
of the notice," says the South Wales Daily News, “is somewhat 
minimised in well-informed circles at Newport bv what will pro- 
bably be the action cf the Taff Vale Railway Compauy. 1t is 
rumoured that this company, as some sort of compensation for 
the disappointment to Usksiders over the ‘coming to Newport’ 
project of last session, are not at all disinclined to step in and 
establish а new service for passengers over the Newport 
Poutypridd ard Caerphilly Railway, and the Brecon and Merthyr 
between Pontypridd and Newport. It is hoped that this service, 
if arranged, may be an improvement on the one it wlll supplant. 
The chief difficulty seems to be at Newport Station, where there 
аге 350 to 370 mineral and passenger trains passing daily. Any 
increase in the number of passenger trains would tend to augment. 
the difficulties at the station, already almost gorged with traffic. 
No doubt, following the quadrupling of the lines between 
Newport and Cardiff. additional accommodation will be provided 
in no long time at Newport Station by dealing with the Gaer 
Tunnel and the bridge over the Usk, but until those improve- 
ments are carried out it is not an unreasonable attitude that the 
Great Western Railway should be averse to any additional trains 
being run to the four trains each way per day which now traverse 
the sborter route for Newport people between Uskside and 
Pontypridd." 


THE NEW RAILWAY IN CONGO STATE. 


The new limited liability company constituted at Brussels, to 
which we briefly referred in our issue of the 24th ult., is to be 
known as the “ Société Anonyme des Chemins de Fer Vicinaux de 
Mayumbe." The company's objects are: The construction and 
exploitation of railways in the district of Mayumbe, the agri- 
cultural development of the country, commercial and industrial 
development and the development of the mines of the Lower 
Congo. The concessions given by the Government are as 
follows :—The use of all the territory necessary for the esta- 
blishment of the line and its dependencies. Absolute ownership 
of one thousand bectares of land for every working kilometre of 
theline. Tbe right to exploit for thirty years the forests of the 
State. A thirty years concession of the mines which the 
company has or may discover in the districts of the Lower 
Congo. Referring to this scheme, & Liverpool correspondent 
writes :—' I had recently the opportunity of conversing with Mr. 
Cocu, the managing director of the new railway line in the 
Congo. Mr. Cocu estimates that the line (which starts from 
Boma and terminates on the left bank of the Chiloango River) 
will take two years to build. It appears that one of the reasons 
for the line is the great development of the timber trade in the 
Lower Congo, a trade which, from all accounts, has great 

ssibilities. Immense quantities of timber are to be 
ound in the districts watered by the Chiloango, and the 
only possible means of exportation consists in floating the logs 
down the Chiloango to Landana on the sea coast. Landana is 
blessed with a particular heavy surf, and the consequence is that 
& large number of logs are annually lost in the process. A 
railway by enabling the logs to be brought down to Boma for 
shipment will obviate this difficulty, and still further develop 
the trade, besides opening up the richest palm oil and kernel- 
producing districts of the Lower Congo. The railway will strike 
the Chiloango near Chambete, traversing the Mayumbe and 
Ioundo districts. The eastern branch line will not, be started 
until the main is completed. Brilliant results are predicted for 
this new enterprise on the part of the Belgians." 


— 


BUENOS AYRES AND ENSENADA PORT RAILWAY. 


A circular has been issued to members of the Buenos Ayres 
and Ensenada Port Railway Company, Limited, convening an 
extraordinary general meeting to be held at Winchester House, 
E.C., on 8th inst., at which the following resolutions will be 
submitted :—“ (1) ‘hat the company sell and transfer their 
undertaking, railway, and property referred to in the agreement 
dated July 25th. 1898, made between the company of the one 
part and the Buenos Ayres Great Southern Railway Company, 
Limited, of the other purt, upon the terms and conditions therein 
contained." (2) “ That the company be wound up voluntarily, 
and that John Winterbotham Batten, of 15, Airlie-gardens, 
Kensington, W., chairman, and Frederick Neild, 37, Tavistock- 
square, W.C., deputy-chairman of the company, be and they 
are hereby appointed liquidators fur the purpose of such 
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winding-up.” (3) “That the liquidators be and they are 
hereby authorised to distribute in specie amongst the members 
of the company in proportion to their respective rights 
and interests in the company, and in accordance with the special 
resolution passed on June 23rd, 1898, and confirmed on July 13th, 
1898, the fully paid preference and ordinary shares in the Buenos 
Ayres Great Southern Railway Company, Limited, to which the 
company is or will become entitled under the said agreement 
dated July 25th, 1898, being an agreement for the sale and 
transfer of the undertaking of this company to the Buenos Ayres 
Great Southern Railway Company, Limited, and that the said 
liquidators be and they are hereby authorised for the purpose of 
such distribution to vest any of the said fully paid shares, which 
but for this provision would be distributable in fractions, in any 
trustees upon any trusts which in the opinion of the said 
liquidators will facilitate the said distribution, and be for the 
benefit of the members, and to issue fractional certificates in 
respect of any such shares, and generally to make such arrange- 
ments as the said liquidators may think fit for the purpose of 
distributing the same shares or any of them." 


LLANELLY AND PONTARDULAIS RAILWAY. 


A special meeting was held at the Llanelly Harbour Commis 
sioners on Monday, Mr. E. Trubshaw presiding. Consideration 
was given to the request from the promoters of the Llanelly and 
Pontardulais Railway Bill that they should contribute 1,0001. 
towards the cost of the new Bill to be brought up during the 
next session. The CHAIRMAN suggested that if the Commissioners 
thought it desirable to give the money any resolution passed 
would be subject to reservations, such as the approval of details, 
a report from Sir Alexander Rendel, the consulting engineer, and 
Mr. Fowler, the harbour engineer, that the Commissioners’ 
interests would be protected at the dock, and subject to the 
counsel's opinion being that they had the power to sub- 
scribe. If they contributed to the scheme they would be 
recouped in the form of stock. Mr. A. E. Davies said 
if it were desirable to give part shares with the railway 
it would surely be advisable to promote one of their own. He 
preferred that they should do that rather than take part in joint 

romotion. Mr. W. Н. Luprorp, representing the Great Western 

ilway Company, said he did not think the Commissioners had 
power to subscribe anything, except to their own works. Mr. 
Harry D. Evans, representing the firm of Messrs. Neville, Druce, 
and Co., took a similar stand. Finally, the following resolution 
was passed :—“ That this Commission, on the approval of the 
meeting of ratepayers, subscribe the sum of 1,000/. towards the 
costs of the promotion of the Bill of the Llanelly and Pontardulais 
Railway, subject to the details of the scheme being provided to 
the Commissioners, and also to a report to be made by the 
engineer upon the scheme so far as the Commissioners were con- 
cerned, and also subject to the counsel advising that such con- 
tribution is within the power of this Commission.” А public 
meeting is to be held on Monday evening next. 


“THE GOOD OLD HUMDRUM STYLE.” 


Peopie will almost begin to entertain hopes of Mr. Forbes, the 
well-known chairman of the London Chatham and Dover and 
the Metropolitan District railway companies. They will almost 
begin to entertain hopes because there are signs that even Mr. 
Forbes can profit by the teaching of events. . . It is 
only a few weeks ago [see articles “The Good Old Humdrum 
Style” reproduced in Tue RarLwav Times of April 16th and 
June 4th] that we were commenting upon Mr. Forbes's evident 
unwillingness to entertain the question of electric traction upon 
the District“ line. If he was not unwilling, he was certainly 
remarkably slow, his words on that, previous occasion implying 
that nothing can be done yet. that nothing must be done in a 
hurry, and that the District Company must watch and wait an 
indefinite period for the results of the experiments which are 
contemplated by other companies and in other quarters. 
Now, however, he finds himself prodded into somewhat 
quicker action. On September 29th his remarks ran thus:— 
* In connection with this new extension the question again 
came to the front as to the use of electrical traction. They 
had, no doubt, seen what had taken place in the last few 
months. The extraordinarily fine weather and the coal strike in 
Wales had terribly punished their traffic, as the tunnels had 
been abnormally disagreeable. "JAbnormally disagreeable " is а 
very moderate phrase to use in regard to the underground 
atmosphere. But mark what Mr. Forbes says now :—“ The 
adoption of electrical traction would get rid of these disad- 
vantages. He thought the salvation of the District Company, 
and of the Metropolitan Company too, depended to a certain 
extent on the substitution of electricity for steam. They had 
powers to adopt the electrical system, and one of the objects of 
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the resolutions before them was to put that into effect. It 
would involve an outlay of 600,000. in the case of tke District 
Railway." These be pretty strong words. We are now told 
that the “salvation” of both the uuderground companies 
“depends to a certain extent on the substitution of electricity 
for steam.” Опе would think that, this being so, the two 
companies concerned would be anxious to work out 
their salvation as quickly as possible; but Mr. Forbes, it 
would seem, still finds it impossible to shake himself 
clear of those old traditions which make, and for so 
many wearv years have made, for delay. Accordingly, he adds, 
“ The directors did not desire to ask the shareholders to incur 
that cost until they had before them the report of such eminent 
electrical authorities as Sir Wolfe Barry and Mr. Preece, the 
electrician of the Post-office." No proprietor or any one else wishes 
to hurry the Metropolitan District Company or the other under- 
ground line into premature expenditure in connection with this 
matter; but, surely, the inhabitants of London have waited lon 
enough for the obvious and most necessary improvement implie 
in the superseding of steam by electricity in these “ abnormally 
disagreeable " tunnels. How much longer are they to wait for 
„investigations and “ experiments? ‘lhe present ger eration 
of travellers are tired of being partially asphyxiated. And, after 
all, it would seem that they will be indebted for such progress as 
may presently be made to the abnormal heat of the summer 
This abnormal heat thus proves a blessing in disguise in more 
than onerespect. But it is not until he sees his customers fleeing 
from his *abnormally disagreeable " tunnels to the omnibuses 
and the traffic of his line daily falling away that Mr. Forbes can 
bring himself to take one single step in advance.— Financier. 


STOCK EXCHANGE VALUES. 

According to the Bankers Magazine the Stock Exchange 
value of 325 representative securities on September 20th was 
3,227 ,190,0001., an increase of 2,412,000/. since August 20th. Our 
contemporary remarks :—“ Тһе past month on the Stock Exchange 
has been mainly characterised by what may be termed profes- 
sional operations for the rise; that is to say, the public has 
refrained almost entirely from dealing; but, owing to a clearer 

olitical outlook, professional operators have endeavoured to 
initiate an coment movement, believing that with the close of 
the holiday season public buying would commence. Such gains 
as have taken place may be generally traced to operations of this 
nature, and, with a few exceptions, the declines which have 
occurred are due to the reaction which has followed in conse- 
quence of the absence, so far, of any buying on the part of the 
public. The keynote of markets was given at the commencement 
of the month by the Czar’s manifesto of peace, and a further 
stimulus was derived a little later from the British victory at 
Khartoum. To some extent these favourable influences have 
been checked by the political situation in France; but, on the 
whole, there has been nothing in politics adverse to an upward 
movement in Stock Exchange values. The movement in prices 
during the month has been of so irregular a nature that our list 
of representative securities shows merely a total net increase of 
2,412, 000. Consols have fallen slightly owing to anticipations of 
dearer money, and for the same reason the prior charge stocks of 
English railway companies have also declined. English railway 
stocks, which have been almost neglected, were adversely affected 
by the disappointing dividends announced by the Scotch com- 
panies. American railroad shares, which were especially strong 
a month ago, have reacted to a slight extent; but the bond issues 
of varions companies show a further advance, in consequence of a 
steady absorption for New York.” 


Epps’s Cocoa.—GRATEFUL AND CoMFORTING.—" By a thorough knowledge of 
the natural laws which govern the operations of digestion and nutrition, and by 
a careful application of the fine properties of well-selected Cocoa, Mr. Epps has 
provided for our breakfast and supper a delicately flavoured beverage which 
may save us many heavy doctors’ bills. It is by the judicious use of suc articles 
of diet that a constitution may be gradually built up until strong enough to resist 
every tendency to disease. e may escape many & fatal shaft by keepin 
ourselves well fortified with pure blood and a properly nourished frame."—Civi 
Service Gazette.—Made simply with boiling water or milk.—Sold only in packets 
and pound tins, by Съосегв, labelled—'* James Epps and Co., Ltd., Homeopathic 
Chemists, London.“ 


— — — 


STRONGEST LIFE OFFICE IN THE WORLD. 


TEE EQUITABLE LIFE ASSURANCE SOCIETY of the 
UNITED STATES. 


FF(ô§ö§éÜ¹¹⁵iw ⅛Ü—ůͤuVB ðâ 249, 349,231 Sterling. 
SuRPLI U. . . . . . . . . . . . . 10,508,995 Sterling. 
TOTAL e ³ð v ger ima oes 10,059,909 Sterling. 


Paid to Policy-holders during 1897 over £4,390,000 sterling. 


Paid to Policy-holicy in less than thirty-nine years over £57,290,000 sterling 


A. MUNKITTRICK and W. TRIGGS, General Managers. 
6, PRINCES-STREET, BANK, E.C. 
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RAILWAY STOCK AND SHARE LIST. 
RAILWAY ORDINARY STOCKS. RAILWAY ORDINARY STOCKS. i 


Last week, Po -w- i A Year Ago. 
250 260 | 255 : 288 291 


1 A ¹A 1 Ibnt lici dera гө» London, Brighton, and 8, Coast, ey > 188 185 183 185 189 191 

Do. Preferred Converted ВАСА е р. о) 120 125 | 120 125 | 125 130 ро. A IIR "— 195 197 196 198 201 203 

Do. Deferred Converted Ordinary .......... 133 138 138 143 155 160 D ˙ bbb ee 1761 1760 | 178} 178} 1771 178 
Caleaoninu, Ordinary. . . . . eee ee 148 150 | 148 150 |158 158 Do. Oert. of Con. Rights above 6 per oont. 20 18 20 

ferred Converted Ordinary ............ 9 97 90% 99 100 Loudon, Chatham, and Dover, Arbit. Urd.. 211 21% | 22 2vb 19 193 . 

Do. Deferred Converted Ordinary ............ 53 534 | 534 57 || London and Nortn Western, Consolidated... 1981 199 | 193p 199 203 2034 
Central London (101. shares) . . . — we 10 10% |. 10 1 9 10} || London and South Western, Consolidated 324. 329 | 223 -2277 | 220 225 · 
City and South London .............. „ 70 7 70 72 69 71 Do. 4 p.c. Preferred Converted Ordinary. 135 137 135 137 135 137 
East London, Consolidated ........................... 6& 7 6 7 7 iti Db, - CEE Lu oerarcsisan xri sas pet Cad oaa 90 92 90 92 90 £2 . 
Farness, Consolidated Ordinary ..................... 70 73 72 7 72 75 London, Tilbury, and Southend, Cousolidaved 431 197 | 1% 187 | 195 11 
Glasgow and South Western, Pref. Ord. ......... 51 8З 81 83 ies xs Metropolitan, Gonsolidated ....... covesccecocsccse-f DEB. «227. | 2874 ` 3288 à 190 :131 |: 

Do. Def. Ord. POP PU 2 2ũ5 „„ „„ „ „„ „ „6 „„ „ teri yy 63 65 63 65 eee eee Do. Surplus Lands Stock . 99959595 ^9»99,"9* Shee 90 92 90 92 a9 101 
77) rep nm fins Mis D NM S 84% S5 8 | se mt | 

А . е пагу DIIS - = 1 < rre 2 * " 

Do. London 8 DEBER LL a P mL zm 25 si as 67 69 Do. Deferred Converted Ordinary............| 85 5 851 86 96 - 
Great Eastern, Ordinary .............................. 118} lieg | 1174 1174 | 1224 122j || North British, Ordinary Preterence........... оле] И 851 89 893 B9) 893 
Great North of Scotland, Def. Conv. Ord, . . . 31 33 31 33 ОБ ое ee | ang aug] ata 42 | 40 41 
Great Northern, Preferred Converted Ordinary E. 119% 118 119 | 1223 1233 North Eastern, of Dont узы чазаа ar eins . . 1754 176 | 175$ 276 | 176 1766 | 

— m Converted Ordinary. 588 56 56 561 61+ 61 го ораси Mee e act Pre n me r — T 226 2 

LE E CBE ONT S T T ИЧЕ УНКУР МЛР 51 53 52 54 57 59 ort 0 re, Consolida dinary... í 129 1 | 

PCC 191 194 191 194 195 198 || Plymouth, Devon., and S. W. Junc. Ordinary| 84 9 8 9 9 9 f 

Great nd eirca f d ТРИЕ p 1663 | 166 1664 | 1744 175 cepe we Swansea Bay.. F “ ы " ж wae wn "t | 
hlan inary Con apital ...... 74 | 69 72 77 80 ymney, Cons. De BOBO Liens | 7 | 

Hul. Barnsley, W. Riding Junc. Ry. “and Dock} 524 53 52} 53 503 51} || South Eastern, а о 011 Loses amosinemee eos 151 153 150 152 | 157 159 

Isle of Wight, Preferred Converted Ordinary. . 117 122 | 117 122 | 118 123 De, Ens PERS —ÓÁP— 193 195 [194 196 197 199 

Do. Deferred Converted Ordinary b ........ 4 94 81 86 84 c9 по" A E A E MM . . . . 105{ 106 | 1064 107 118 1181 
Lancashire and Yorkshire, Consolidated ......... 1463 147% | 1464 1474 147 143 || Taff Vale, “ Stock, „ nmn 70 75 75 77 | 83 85 F 
Lancashire, Derbyshire, and East Coast ......... 2 34 24 з 4} 5% ! Waterloo and City, Arr. 120 125 117 122 — S 

RAILWAY PREFERE STOCKS | 

RAILWAY DEBENTURE STOCKS. | RAILWAY GUARANTEED STOCKS. sO iE | 

i Rail (Caledonian 4 рег cent. Annuities ............... H 147 Great Eastern, Consolidated 4 p.c. Pref. .... 140 142 
рудаки ion SR UEM AME II i. еттт анн 142 i44 || Do. 4p.c. Pref. (Redemption) Stk., i886 139 141 
Brecon and Merthyr A A. . . 4 {120 125 [кол Bridge, + ү cent . . . d 189 141 Do. ( рег cent., . .( 137 140 
Do. WW. QNT 4 |105 108 Furness Consolidated, 4 per урни 135 138 Do. 4 per cent., 1884 ..,...................... "I! 140 
f Iii ененин сон à | 7 149 Glasgow and South Western, 4 per cent.. 141 144 | Do. 4perocent, 1887 . ...... .... 137 140 
Е ap ERN ра аны 4 |132 137 Do. Peur wn Station Renteharge .... v] MO + 09 3 d aner sees 3 » 
777777000 4 126 131 Great Cent 6 per ont . . . d о. per ont. 1000 ................... e e 
n» P 4 116 121 do. 2 t Preference, 44 yer dent. 147 151 Do. 3$ рег oent., 1893 ........................... 118 .120 
" C 4 |105 110 Do. ed Steer eva Sua pao ee des 103 107 Do. 31 per cent. (int. from Jan. 1, 1899) 116 119 
OUR ы ELD A „ 3 (100 103 || Do. qu dent. N V7 ‘Hentoharge| 160 163 Great North of Scotland A, 4 per cent. 131 134 
Uity «nd South London Perpetual...... 4 |136 155 || Фо. E ре ӨТ Pap. жое. —.— 33 o. ND aC 8 y^ 
Kast London, 2nd Charge A .............. . 4 132 136 ea ern, & per cen tcharge...... =: Ec qu. 
A h FF 4 7 Do. 5 p.c. Metropolitan Stock  ............ 175 178 Do. :B per een, «чеге аладай негыз 105 107 

Ee ла ске RANE TICE, 4 1 5 Do. Consolidated 4 p.c. Irredeemable ...| 142 114 rent Western, Consolidated Pref., 5 p. e. LES 151 

Do; 8rd Gan be е» 

Do A — ͤ A 4 9 12 Great ins of Seotiand, Mis cent. i pas | 15 aor: he a 4h per m A 131 144 

E. L. R. lst Debentures............ 125 129 Grent Northern, 4 per cent tual ...... per cent.. . . „„er tee oo 

Do. Whitechapel Hxtensiot € с 2 84 £6 Do. Leeds, Bradford, and Max,G р.с.| ... = Т ООМО, A e880 — f 
Forth Bridge 5 . 4 140 142 Great Western—Rent-charge 5perceut, ...| 179 182 Hull й arnsley 4 p.c. Pref. Bos dd 112 115 | 
. ааа Me . 4 |139 142 L Do. 3 5 e Ve GTS * ir Isle of Wight, 4 1 — 

th Wettefn... onis . 4 |146 148 ancashire & Yorksnire Consolidated, 4 p.c. ate or wig т cent, Erer Stock. ...,. F 
res Uc aa у 5 | у... | Do. Minimum 6 per cent, Consolidated! ... _.. |Lancashireand Yorkshire, Cons. 3 p.c Pref.) 108 208 | 

jo OU MOTO ЕНТ РНЫ НЕ 44 153 156 London, Brighton, & S. Coast, Cons. 5 p.c | 179 182 Do. 3 per cent. Preference, 1597 ............ 1094 106 -f 

Mp aC át 14 Lond., Chat., & Dover 33 p.c. " (Shortlands) 167 110 ||Lancs., Derbys., and E C. (101. Shares)... 81 94 
Great Eastern ........................ 8 1 147 
Do. B,1867,redeemable ............... 5 London aud North Westeru, ous. 4 p.c. ..| 145 147 || Do. 5 per cent. 2nd Pref. 101. Shares | 8 9 
Great North of Scotland . . 4 142 145 London and South Western, Cons. 4 p. c. 144 146 MES SMOD, e areor per cent. 155 IT | 
C 8 (109 111 9. nemme 
Great NE. UMOR eee с 4 |147 149 Metro. District, Ealing Rent-cbarge,4$ p.c.| 148 151 London, Chatham, Kc. Arbitration, 44 р. с. 1364 3 | 
PH. до на Адик De 4} 153 156 || Do. Fulham Rent-charge, 4} р.с.......... 150 153 | Do. 4 per cent. Second Preference .. 114 | 
B. лоно ноа ана 4} | 163 165 2o Midland 4 per cent. Rent-eharge ...| 137 т London 3 e Ana uy hiis n 125 * 
FCC í 183 186 o 'Ф per cent, .................................... 128 13 ou & South Western, Cons. P. c. 
Do; „ ин ади н 20 94 96 аана T Де Ооа Porp UNE P e EC Шо ра cent. 1596... СЕЕ - — 
/ ²˙¹·A ᷣ— на К нн 4 139 142 1 oint Line, A Rent-charge...... 04 о. per cent, Preference .................. - 
H 8 . piove. H^ LAUS. OS |North British, Qonsol. 3 per cent. Lien .. 105 107 Lond., Tilb., & Southend 4 p.c. Pref. Stock 140 143 
FV 3 123 126 Do. Consolidated 4 per cent. No. 1. 140 143 || Шо. 4 per cent. Preference, 1857 . 139 142 
C 4 138 143 с таоца Line, 3 p.c. 155 d Do. 4 per cent. Preference, 1891 ............ 138 141 
Isle of Wight Central, A ..... rS wm 3 89 94 о astern, 4 per gent... .... .... . . 
EC ³ A ОЧНИХ 11 116 |North Staffordshire, 5 per cer “., 20l. Share:| 35 зи Mersey, 5 per cent. Perpetual Preference .. | ... ... 

Do ees CL PO Qd een Jot an Spe emt.) R$ ы (Мру oong, ip Peu Hj dd 
Lancashi d Yorkahire................ 3 |110 112 |Nottingham Subur rd., 54 ver cent, ...| 120 „ а POF сепи GO., 1 . . . . 
Lancs., прене aad East Ooast......... 4 |118 121 | South Eastern (Perp. Anns, II. Os. 6d.) .. 35} E Do. 4 рег cent. иттей. P ref., 1884 .. — 139 142 
London and Black wall . 44 152 154 Do. Consolida 4 per cent. 161 163 Do. 4 рег sent., 1897 ................. — 129 142 
London and Greenwich q 4 |141 145 South Yorkshire Junction Ordinary . . . 155 120 Po. Now 4 percent. Preference ..........- 139 м2 
London, Brighton, aud South Coast... 4 | 145 147 ker, Cornwall Rent- charge Stock 44 p.c. ...| 159 162 Do. 4$ per cent. Preference ERAS 13 146 

FFF % 163 d |West Highland Ord. Stock Gebe 108 109 VFC [^ — 
London, Chatham, and Dover Arbitn, 44 152 155 —— « por om. IOUS чоок ......... 

CCCP 44 150 153 l| RAILWAY PREFERENCE STOCKS. Metropolitan District, 5 per cent. ........ — d 109 

Midland 2$ per cent. Perp. C 89 91 
SA 125 VCC : jp 5 | DIVIDENDS CONTINGENT ON Tux PROFITS OF EACH North British, Consolidated 4 p. cent, No. 2 184 136 
JV айыыга TRAE Er ope онко о 
London and North Western . 3 | M3 15 | Prom 5 per cent, Preferenee Stock . . . 165 170 5. e үнөн Preference ir. iu — 
London and South Westar Асы: 3 113 116 Do. ФИС OIM, Lecce reto rk a 134 137 Do. 4} per cent. Pref ji 150 .153 
Do. Consolidated "T —' 3 113 116 | Caledonian, 4 per-cent, Consolidated, No. 1| 140 142 Po. ee e Pu "ies — Mo — 
London, Tilbury, and Southend ......... 4 | Lis 146 | Do. 4 do. No. £| 139 141 Do. $ per cent, Conv "Pret. ! Tape tom 162 165 
Мегвеу 5 —2—147̊(ũ ꝑ ! 4466666666664 5 €0 70 | Do. 5 per oent., BUS iow ҮТ 59 2 22 өөө, 172 174 Do. 4 per cent, Cour. Pref. . Sean 135 138 
F ²ͤ ͤ—— ˙ — рери кена nr Pine 4 143 146 | Do i / » 138 140 Do. 4 per cent Cony, Pref. oa bd 135 138 
n ATER АТРО aevo sS —.] 44 155 161 Do. 4per cent., 1887, Convertible кы) 147 150 Do. 4 pet "org Conv. Pref. 1890 =i"! Tee ! 136 
6100000 e ОТТЕ 21 | 123 123 | Cambrian, No. 1, 4 рег o d 75 Do. 4 рег dent. Uonv. Pref. T ied 133 136 
Metropolitan F ˙ ecsivascascecennss 6 203 206 Do. No. By per cent. . 6 een 30 35 Do. 4 per dent. бош Pret. ane 131 134 
8 CCC e is ©. Da, к 5, 17 e E: T S j 88 "S 
Idlana 4 . ; о о peroent. .................. D 
MEWAA aE A 4t 132 137 City & 8. Loudon Perp. 5 p.c. Pref. Shares 14} 15} North Fastern, 4 per EN 2222 Fu 142 144 
North BOB ode macte ЕТКЕЛ 3 | 108 111 {| Do. 5 per cent. Perp. Pref. 101; Shares. 14 15 a eta aa 1866 ............ ie А 
N. Cornwall (Launceston & нчен 3¢ 123 125 ||Furness, Consolidated Pret., 4 per cent. 130 133 || Se rd S pec Gene —— те: 
North Mastori: Lese eer perti aen 3 |110 112 || ро, 4 per cent. Preference Stock, A. 127 130 Рой, Deven C 
Worth London dees zes 6888804 44 | 160 162 Do. 4 per cent. Preference Stock, B. 125 130 port Talbot Ry. & Docks 101. Sh. at ij 45 
hee ð⁊ eene tne 3 108 111 Glasgow and South Western Stock, 4 p.c 140 142 |ünonddaand = bei Bay $ pa. PRE ра. 10 11 
Plymouth, Devonport, and S. W. Junc. 4 | 185 141 ро, $ per cent. Preference Stock, No. 2 138 140 A cent p.c. — 130 
peas кое iik iq a Bay ene: и M F | Do. 4 per cent. Preference, 1888 ............ 136 139 andi 8 usolidated, ‘ted, dt per ceni... 160 162 
Tbv Чы жуы ИШКИЛИККЕ > || Do. 4percent. Preference, 1891 ............ 136 139 Do. do. 177 

South Eastern Perpetual .................. 4 145 147 Great Central, 5 p.c. Perpetual Pret. ......... 155 158 | par онъ. us 180 
. ͤ A A СОЕ СЕЛО 5 180 183 | Do. 4per anb. Preferenec ...... 8 129. 131 р кзы e ‘Vested Companies Btock € e 
d ‚ —ͤ—U 4.0% *õ—*V * at | 113 at | m Б рег се nt. ie Es daos E 155 150 Do g I ЖИТТИ 124 

е ` 2 | о. 5per cent. Conv. Pref. Stock, 1874| 14 y 
Тап Y ale ‚jaßH̃ ОЛОТ КК 3 | 105 107 | Do. 5 per cent, Conv. Pref. Stock, 1876 145 145 deer 4 m 
Vale ót атра —2uk 3 102 107 || ро. 5 per cent. Conv. Pref. Stock, 1879| 140 143 || ————— p 
> ^ ! 7 

West Hig bland ............. . . . . . . 3 105 108 || Do, 5 per cent. Conv. Pref. Stock, 18810 135 138 NOTES AND EXPLANATIONS,—a “ ÀA” receives no div. 

Wrexham, Мой, and Con, Quay А ... 4 | 111 116 Do. 4 per cent. Pref, Stock, 1889 103 106 (until 6 p.c. has been ауф to B.“ b Def. receives no 
Doi Шелл AA + 98 103 Do. 4 per cent, Pref. Stock, 1891 „| 98 100 Ar. until pref. has с. c Gua, by Met. and | 
CCW 4 90 95 Do. 5 per conte, IBON 97 100 Met. Dist. d Gua. by G.N., Mid., N.B., and N.E. 
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9 INDIAN RAILWAYS. AMERICAN RAILWAYS. 
Shr. Name. А то SHARES. 
66k:ß! e ̃ CLosine 
Stk. Assam Bengal, Limited . . ... . . . .. . . 100 104 | Shr. | NAME. Pricxs 
10 Barsi Light, Limited . . 91 10 77 UNA puce асаре eer T EE 
Btk. Bengal and North Western, Limited... 143 147 101. Alabama Great Southern A 6 p. c. Pref. 10 — 11 
10 Do, Shares. . . 13 14 der | Do B. Ordinary .... | eene 1% ji 
10' Do. Sirercent. Cum. Pref. Shares 10 11 | 101. Alabams, N. Orleans, Texas, &., A Pref. l 
10 Bengal Central, Limited, Shares, Spe bI 6 i Do. B Deferred (uw к SAM. WE RE ad ed "a - 4 
Stk. Bengal Dooars, Limited . . . .. 114 118 'Atch., Top., & Santa Fé Common Stock; 124 13 
„ (Bengal Nagpur, Limited, gus. 4 p.c...| 12 116 $100 Do. 5 per cent. non-cam, Preference! 34 34 
„ Bombay. Baroda, & C. Ind., gun. 5 p. c. 216 220 Stk. Atlantic Ist Leased Lines Rental Trust 95 102 
„ Burma, Limited .. .. . . . 107 111 510, Baltimore and Ohio Com. Capital Stock 42 43 
„ Delhi Umballa Kalka, Limited ......... 193 198 8100 Baltimore and Ohio S. W. Pref. Stock.. 51 63 
m Do. 4 r cent. Debenture Stock Sas 108 112 Poe del as хя Jersey essees TT 60 22 251 263 
da ities, 1957 ...... 24 6 * en ты ОТО СОЕ 2 
А Be. B ee ee 1057. 29 31 SO Chesapeake & Ohio Com, Capital Stock) 22 23 
Stk. Do. Guaranteed 4 p.c. Deb. Stock... 135 140 ... Chicago Great Western Common Stock 16 18 
... East Indian, A Annuity, 1953... ............ 96 28 81% Do. 4 per cent. Debenture Stock. 72 75 
Do. C Annuity . . оо. 27 29 810, Cbic. June. Rl. & Union Stk. Yds. Oom. 121 126 
] D^. В Annuity, ll. per annum 29 31 10% Do. 6 p.c. Cum. Pref. Shares . .. .. . 123 128 
Stk. Do. Deferred Ann. Cap., gua. 4 p. c. 157 161 510, Chicago, Milwaukee, and St. Paul Com.] 110} 1103 
..| Do. Deferred Annuity, Class D. 167 171 |$109 Do. Preferred .......... . . . . 155 160 
Stk. Do. Irredeemable И p. с. Deb. Stk. 155 160 | $5 Cleveland and Pittsburg 7 per cent. ... . 88 90 
% Great Indian Peninsula, a. 5 p. cent. 172 177 i100 Clev., Cin., Chic., & St. Louis Com. Stk wate 
„ | Do. 4 per cent. Irred. Deben. Stock! 136 141 [15100 Deuver & Rio Grande, Common Stock 13] 14} 
: — M 564 56% 
„ Indian Midland, Limited, gua. 4p.c....| 110 114 |8100] Do. Preferred Stock t l 
е Madras, guaranteed 5 per cent............. 163 167 Erie Common Stock .... . . 134 14 
„ | Do. Ч per Dent. cuoco РРР ЕР 154 158 Do. 4 per cent. non-cum, Ist Pref; 354 364 
С |. Da i pores уусу: 14 148 Do. 4 per cent. поп-саш. 2d Pref...) 18 20 
'Nilgiri, Lim., 4 per cent. lst. Mt. Deb. 9$ 95 8100 Illinois Central, Common Stock.. . . . 114 115 
Stk. Oude and Kohilkund, 4 p.c. Deb. Stock.. REI Do. Leased Line 4 p. c. Stock ......... 93 102 
„% jRohilkucd and Kumaon, Limited ...... 131 135 510% Lake Shore and Michigan Southern . . 195 205 
. Seinde, Punjuub, & Delhi, A Aun,,1958| 24 26 3100 Louisville and Nashville . . . . . . · · : 569 € 
V 99 31 810 Mexican Central Common Capital Stock! 5 6 
Stk. South Behar, Limit d. . 100 104 |2100 Missouri, Kansas, and Техав.............., п 111 
„ Do. 34 рег cent. Debenture Stock... 100 10$ 10 Ро, Preferred Stock ..................... 83 36 
„ South Indian, gus. 44 p.c. Deb. Stock! 155 160 [| $100 New York Central, div. pay. in London] 119 120 
„ South Indian, Limited, Capital Stock! 118 122 nur New York, Ont. and West. Com. Stock; 15b 16} 
„ Southern Mahratta, Lim., 34 per cent. 115 119 1 J., Penn., & Ohio Ordinary Stock. 45 50 
„ Do. 4 per cent. Debenture Stock .. 117 121 Do. 4р.с. lst Mort. Deb. Stock ...... 2 97 
„ (Southern Punjab, Limited 99 103 ги Norfolk and Western, Common Stock...) lH 15 
» | . 3 per cent, Debenture Stock. , 101 105 3100) Do. Preferred .............................. Sig 52 
„ "Nizam's State Rauway, Gua. Stock . 122 196 !! $0 North Pennsylvania, Capital Stock П: im ik 
100 Do. 4 рег cent. Mortgage Debs. ...... 106 110 $10» Northern Pacific, Common Stock . . . . vil 42 
Stk. West of India Portu., Lim., gua. 5 pe " 81 1 Do. Preferred Stockk 7 75i 
b Do. 5 рег cent. Debenture Stock ., 101 105 $50 Pennsylvania Railroad, Sharee ............ §9$ 604 
zen — 5100 Pittsburg, E E aod 8 ^ cent. s 181 
35, Reading & Phi id. Coa ron.. 9 
COLONIAL RAILWAYS. 850) Do, 4 b Non-Cum. lst Pret. ......... 92 22i 
$50 Do, 2nd de‚e‚e‚ee «зн 10 11 
Bhr N OLosriwxe 5100 St. Louis Bridge, lst Pref.) Guar. by | 101 109 
i ane: Prices. ($100 Do. 2nd гапа : Ber А66 a 52 
100 Tante ЕМ ү 50c z lat Mt. Bas. $100 Tunnel Rail. of St uis) St. Louis 1 107 
100 Ашы s at 5 Shares, 8 p« 160 1 e js $100 St. Paul, Minn., and Man. Cap. Stock; 163 172 
10 Buffalo and Lake Huron Ord. Shares...| 13} 13 51008 Southern Railway Common Stock яф 9} 
100 | Do. lst Mort. 54 p.c. Perp. Bonds... 142 D $1001 Do. Non- Cum. Preferred Stock . . 34¢ 34 
100 | Do. 2nd do. 5j percent. Bonds . 142 145 5100 Union %%% о реа esses 338 84 
100 Calg. & Edmonton 6 p.c. 1 Mt. Stl. Вів. 75 78 210 Webash, Common Capital Stook ыш. 7 9 
100 |Cannda Cent., 5 p.c. lst Mt., int. gus. | 102 104 100 Do. Preferred Stock kisses 21 22 
. Canadian Pacific $100 Shares. . . . . . 87 871 Do. 6 p.c. B Deb. Bond Certa, ...... 3 94 
1055 n 4 p.c. Eee irene E ae 1185 1205 
1 о. Sterling 5 p.c. Ist Mort nds 118 12 CURAR D8. 
100 | Do. 3j p.c. 50.yr. Ld. Gt. Вая. 1938 105 107 ENCE BON 
Stk. Do. 3 per cent. Inscribed Stock . 105 107 ' NAME. | p. o| CLosine 
> 0. .o. Perp. Cous. Deb. Stock.. 117 119 PRICES. 
100 | Do. ric Branch lst Mt. Bonds 119 121 Albany & Suaque. Con. Ist Mortgage... 7 | 114 118 
100 Chic. & G. Tk., 6 p.c. Ist. Mt. Ваз, 102 104 ljAllerheny Valley lat Mortgage Bonds... 7 128 133 
Stk. Demerara Original Son —rnÄ 45 50 Hue шуп, Ced. R., & Nor. lst Mort. 5 3 A 
% Do. 7 per cent. Perpetual Preference 150 155 Canada Southern lst Mort. „ New Issue 5 108 113 
» Dominion Atlantic, Ordinary Stock ...| 28 33 [Chicago & N. West. 5 p.c. Sk. Fd. Deb. 5 |113 123 
ВА Do. 5 percent. Preference Stock .. | 96 99 Do. 30-year Deb. Coup. Bonds. > 113 118 
Do. 4 per cent, lst Debenture Stock 109 111 Chic. & Tomah, gua. by Chic. & N.W.. 107 112 
5 Emu Bay und Mount Bischoff, Limitod| 4 51 Chic, Burl., & Quincy Sink. Fund Bds. 5 100 105 
Btk. Do. H p.c. Irr- d. Debenture Stock..| 97 100 Do. Nebraska Extension Bonds 4 |100 105 
„ |017 ' < Trunk of Canada Consold. Stk. 7i 74 ||Chic., Ma., & St. Paul 1 Mt. S.W. Div. 6 | 117 122 
és vu. 4 per cent. Guaranteed Stock.] 794 80 Do. St. Paul or Riv. Div. let Mort. 7 | 153 148 
RA Do. First Preference Stock ............ 681 694 Do. La Crosse & Daven. Dv. Lon. Ів. 5 113 118 
" Do. Second dö. >. deos 45 46 Do. IIast. & Dak. Div. lst Mort. 7 | 128 133 
ө | Do. Third A Е 20 29} Do. Chic. & Miss. River Div. 1 Mort. 5 870 3e 
100 | Do. 2nd Kyuip. Mort. Bonds, 6 131 133 !|Chic., Rock Ia., & Pac. 1 Mt. Ext. Bda. 5 AA Me 
Stk. Do. эр: с. харша Debenture Вас 137 141 Detroit, Gnd. Hav. & Mil, Equip. Bds. 6 100 110 
i Do. do. 105 107 ро. Consolidated Mortgoge 9 4 6 97 102 
z Do. б. West. Pcrp. 5 p.c. Deb. Stk. 131 134 (Minois Central lst Mortgage Bonds ... 6 ae Я 
160 Do. N. of Canada, 5 p.o. ist Mort. 103 106 Indianapolis & Vin. let Mort, Bonds ... 7 120 130 
Stk. Do. do. 4 per cent. Deb. Stock... 104 106 Do. 2ud Mortgage Bonds ............... 103 108 
100 Do. G.T.,Geo. Bay & L. Erie lat Mt. 104 106 Lehich Valley, Consolidated Mortgage 6 112 117 
100 | Do. Hamilton & N.W. Ist Mt. 6 p. c. „ Mexican Central, Ld., 2d Con. Inc, Ваз, ... 5 7 
100 Do. Mid. of Cnn., 5 p.c. Stl. Ist Mt. 106 108 IN. Y.Cent. & Hudson River Mt. Bonds f 117 122 
100 | Do. do. 5 p. c. Cons. lst Mt. Bds. 106 108 Do. Debenture Bonds . 110 115 
100 Do. Mont. and Cham., 5 p.c. lat Ме, 103 105 Pennsylvania, Cons. Sinking Fd. Mort, 115 120 
100 Do. W., G., & Bruce, 7 p.c. lst Mort. 107 109 West Shore lst lst Mortgage Gua. Bonds... 110 115 
100 Grand Trunk Junc. 5 percent. Bonds. . 102 104 = —— — — — 
100 | Do. 5 per cent. Mortgage Bonds ...| 115 118 GOLD BONDS. 
100 Jamaica 4 p.c. Ist Mort. Bonds, 1915 102 104 
100 Manitoba ð N.W.6p.c.lst Mt. Bds. 1933. '| Alabama Great Southern Ist Mortgage 6 IIC II 
... Manitoba В.М. Col. 1 Mt. ö p.c. Gd. Bds. 119 123 Alabama Midland Ist Gua. Gold Bonds 5 93 97 
100 Michigan Air Line 5 p. c. Ist. Mrt. Вав. 103 105 Alleghe ny Valley Gen. Mt. Gold Bonds 4 | 106 110 
100 Mid. of W. Aus., Lim.,6p.c. 1 Mt. рв. 25 32 At., Top. & S. Fé Gen, Mt. Gold Bonds 4 96 97 
Ves Do. 4p.c. Debenture Bonds. 104 108 | Do. 100-year Adj. Mt. Bonds ..... — 731 744 
... inn., St. P., & S. S. M. Ist Con. Gl. Вав 10. 1043 Do. Equipment Trust, Series K. 5 103 107 
100 N. akusp and Slocan 4 per cent. Bonds. 103 105 Atlantic and Danville 1 Mt, Gold Bonds 5 96 98 
100 Natal Zululand, Lim., 3 p.c. Rod. Deba| 69 74 | Baltimore and Ohio Gold Bonds ......... 5 115 120 
100 [New Bruus. lst Mort. 5 p.c. Ster. Bds. 120 122 Do. Cons. Mortgage Gold Bonds...... 5 | 120 124 
Stk. Do. Perp. 4 p.c. Cons. Deb. Stock ...| 114 116 Do. Ist Mort. Term. Gold Bonds ... 44 |... ce 
.. New Zealand Mid., 5 p.c. lst Mt. Deba. 25 35 T Baltimore Belt 1 Mt. 100-усаг Gd, Bda, 5 100 105 
$100 Ontario & Quebec 6 p.c. Capital Stock., 155 158 ' Balt. & Ohio S.W. lst Mort. Gua. Bonds 4} | 108 110 
Stk. Do. 5p.c. Perm. Debenture Stock...) 145 1418 Do. let Cons. Mortgage Bonda ...... i 83 55 
100 Qv’ Appelle, &c., 6 p.c. lst Mort. Bonds] 34 37 Do, Inc. Mort. Gold Bonds, Class A. 25 2 
100 ‘Quebec & L. St. Jobn 5 p.c. lst Mt. Ваз. 83 36 Do. Inc. Mort, Gold Bonds, Class B ... 8 10 
100 Quebec Central, 5 p.c. Prior Lien Bouds| 104 106 Do. Term. Gua, Gold Bonds | ......... 5 100 105 
100 | Do. 5percent. Income Bonds S3 86 Ba iong é 55 (Main Line) 1 Mt. 6 120 125 
100 St. Lawrence and Ottawa, 4 p.c. Bonds 111 113 (Tunnel) lst Mrt. 6 122 127 
100 |Sbes. & Okan. gua. 4 p. c. Stl. 1 Mt. Dbs.] 72 76 ea Creek 1 Mt. Gua, Coupon G. Віз. 4 | 106 110 
100 eU жерн 5 p.c. lst Mt. Deb. Bonds} 8 12 Do. 2d Mort. Gold Coupon Bonds ... 5 e I 
100 Do. c, Bterl. Jat Mt. Deb. Bonds| 8 12 | Cartbage & Adiron. Ist Mt. Gold Bonds 4 | 107 109 
100 Percale. р Bruce, 4 p.c. lst Mort. 110 118 Pine of Georg. lst Mt. Gold Cp. Bonds 5 | 115 120 
& Wellington acd Manawatu Shs., 1l. pd. 1 1 Do. Cons. Mort. Gold Coupon Bonds 5 90 85 
102| Do. 5 per cent. Debentures, 1908 . . 105 107 Central of New Jersey Gen. Mortgage 5 | 116 119 
109 | Do. Becond 1ззше..........„........| 106 106 (Gentral Pacific First Mortgugo......... 6 |104 108 
100 | Do. Third Issue ..........................] 104 106 Do. Land Grant Bonds, Extended... 5 104 108 
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AMERICAN RAILWAYS. 


GOLD BONDS—continued. 


NAME. 


Do. Ge. Mort. Gold Coup. Bonds.. 
Chic. & W. Ind Gen. Mort. Gold Bonds : 
Ch., M., & St. P. (Ch. & L. Sp. Dv.) 1 Mt. 5 

Do. Chic. & Pac. West. Div. lst Mv. 5 

Do. Wisc. & Minn. Div. lst Mort. ... 5 

Do. Terminal Mortgage Gold Bondas 5 

Do. Gen. Mort. Gold Bonds, Seriea А 4 
Chic., St. Louis, & New Orl., Gold Bds, 5 

Do. Ist Mort. Gold Bonds 4 
CL, Cin., Ch., & St. L. let Mt. Gold Bda. 4 

Do. Ist Mt. Bda. (C. W. & M. Div.) 4 

Do. Ist Col Trust Mt. (St. L. Div.) 4 

Do. 1-year Gen, Mortenge Bonds 4 
Clev, & Mar. let Mort. Gold Bonds . + 
Clev. & Pitts., Gen. Mt. Gua. Gold Вав. A 


Do. Series Hasse esee . ГТ 
Colorado Midland 1st Mortgage РУССИЯ 
Deaver and Rio Grande lst Con. Mort. 4 

Do. Imp. Mort. Gold Bonds $ 
East Teun. Cons. Mort. Gold Bonda...... 5 


Wris lst Con. Mt. Prior Lien Bonds. 4 
Do. Gon. Lien Gold Coupon Bonds .. 3 
Galveston and Harrisburg lst Mort. ... 6 
Geo., Car., & N. 1 Mt. - yr. Gold Bas, 5 
Grand Rapids & Ind. Ext. lst Mt. Ваз. 41 


Do. Muskegon Divisiun ........ REA ES 5 
Illinois Central, Mortgage Bonds......... 3% 
Do. Gold B Bonds VVV 4 
Do. Cairo Bridge Gold Bonds ......... 4 
Do. Gold Bonds of 1958 4 
Do, 2-10Gen. Mt. Coupon Bonds 1904 4 


Lehigh Valicy, lst Mt. Gua. Gold Bonds 44 
iLong Island, Gold Dollar Coup. Bonds 5 
Louisville and Nashville Mort. па. 6 
Do. Sink. Fd. Bonds (S. & N ‚ Alab.) 6 
Do. 1 Mt. Ваз. (N. Ог]. & Mob. Div.) 6 
Do. Ist Mort. Trust Gold Bonds. ., 5 
Do. Unified 50-year Gold Bonds ...... 4 
Manhattan Ооп. Mort. Gold Bonds ...... 4 
|Mex. Cent., Lim., Cons. Mt. Gold Bonds 4 
Do. Ist Cons. Income Bonds. = 
Mexican National, lat Mort. Gold Bonds 6 


Do. 2d Mort. Income Bonds, A ...... 8 
Do. 2d Mort. Income Bonda, B Vous 6 
Do. Matheson’s Certs., А and B ...... 6 


Mich. Cent. Ist Mt. 100. yr. Gold Bonds 3 
Minneapolis & St. Louis Gold Dol. Bonds 8 
Minn., Sau. S. M. & A. Ist Mt. Gold Bde. 4 
Missouri, Kan., & Texas 1 Mt. Gold Вав. 4 

Do, 2nd Mortgage Gold Bonds 
Mobile & Birm. Mort. Gold Bonds 


Do. Prior Lien Gold Bonds 1945..,... 5 


Nash., Flor., & Shoff. Ist Mort. В ;nds .. 
N. L. C. & Hud. River Goid Deb. Certs, 
Do. Gold Extended Deb. Certs ....., 
New Y., Lake Erie, & W. 1 Cn. M. Bas, 
Do. lst Con. Mort. Fund. Cp. Bda. 
N. Y., Ont., & West. Con. lat Mt Bounds 
Do. Refund. Mort. Gold Bonds 
Norfolk & West. Gen. Mort. Gold Bds. 
Do. Improv, and Ext. Bonds ......... 
Do. Ist Cons. Mort. Gold Cp. Bonds 
Northern Pacific lst Mortgage Bonds... 
Do. Prior Lien Gold Coupon Bonds 
Do. Gen. Lien Gold Coupon Bonds... 


Oregon and California lst Mort. Bonds 
Orevon Hl. & Nav. Col. Trust Gd. Вав. 
Panama Subsidy Bonds А 
Реоцвуіуяша Gold Bonda 
Do. Equip. Trust Bonds, Series A... 
Do. Cons. Mort, Coupon Bonda ...... 
Pennsylvania Co. lst Mort. Gold Bonds 
Perkiomen Gold Bonds, опа Sories 
Pitts., CL, & Toledo 40-year Gold Bonds 
Road. & Phil. & Read. (теп, Mt. Bonds 
IKich. & Dan. Equip. Mort. Gold Bonds 
Rio Grande Junc, 1 Mt. 5U-yr. Gd. Bda, 
Rio Grande West. let Mort. Gold Bonda 
St. Joseph & Grand Island 1st Mt. Бал, 
St. Louis Bridge lst Mort, Gold Honda 
St. Louis & S. W. Ist Mt. Gd. Bd. Corts. 
Do. 2 Mt. nou- cum. Gd. In. Bd. Cta, 
St. Paul, Minn., and Man. Con. Mort. 
Southern Шу, 1 Con, Xt, Cp. Gd. Bda, 
Do. E. Ten, Reor. Ln. Cp. Ged. Bids, 
Southern Pacitic lat Mortgage Bonds... 
Texas and Pacitic lst Mort. Goid Bords 5 
Do. 2nd Mart. Gold Income Bonds ... 
Union Pacific, let Mortgage ............... 4 
Union Pacitiec, Linec., and Col. 1st Mort. 5 
Vicka., Shr., & Pac., Prior Lien Mt. Bda. 6 
IWabash Ist Mortgage Gold Bonds 
West Pennaylvama Mort. Coid Bonds. 
W. Virg. & Pitts. 1 Mt. 100-yr. Gd. Ваз, 5 
Whl. & Lake Eriel Mt. (Whi. Dv.) G. Вз. 5 
Do. Ext. Imp. Mort. Gold Bonda ... 5 


STERLING BONDS. 


bama Great Southern Debentures .. б 
Do. General Mortgage Bonds ......... 5 
55 Me Turns & Pacific A Debs. 5 


CAP сф OQ; d- ODEON aea OR 


—PPPTPRAJy.!„w „33 * 


Qe : Me IL ©; MOOG DO hh do ^^ 
ap « wb- wee 


eee 9695655333333) „ 900 


Do. 
Alle xheny Vall., gun. by Penn. Rail. Co. 


Atlan. lst L. Lines Rnt. Trust Mt. Ваз. 4 

Baltimore and Ohio, 18902 6 
Dos ООо deret 6 
// v enc ЕРЕ sere mdr Raus 5 
Do, I ð едан МЕИ . 4d 

Chicago & Alton Sterl. Consold. Mort. 6 


'Chce., St. Paul, & К.С. «ter. Bonds... 5 
East. Rail. of ‘Mussachusetts Ster. Bds, 6 


vo 
Ches. & Ohio Ist Mt. 50-year Gold Вав, 5 


OLos ine 
PRICES, 
118 120 
&7 89 
115 120 
110 115 
118 122 
107 112 
113 118 
108 111 
123 127 
102 10 
90 95 
93 97 
99 103 
80 83 
109 113 
120 125 
118 123 
58 62 
99 101 
97 99 
112 117 
914 954 
73 711 
108 112 
92 96 
110 118 
35 40 
102 106 
104 106 
100 104 
10$ 106 
100  10£ 
103 106 
112 117 
121 123 
107 112 
123 128 
103 111 
92 9% 
9+ % 
603 67% 
13 15 
106 108 
47 52 
81 88 
107 112 
102 104 
У) 94 
63 65 
40 41 
90 93 
97 102 
107 109 
107 109 
144 118 
10 145 
108 112 
103 108 
(2 132 
121 125 
85 87 
106 120 
103 105 
69 70 
59 93 
103 108 
112 116 
103 107 
112 116 
115 120 
90 95 
102 106 
811 v5 
95 100 
90 94 
90 95 
132 137 
81 85 
31 35 
110 114 
99 101 
100 105 
110 115 
107 111 
45 48 
101 103 
102 107 
114 117 
105 108 
81 84 
92 97 
85 95 
107 110 
102 105 
105 107 
67 89 
130 135 
99 101 
113 118 
130 135 
115 120 
112 116 
509 us | 
105 108 
115 120 
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AMERICAN RAILWAYS. FOREIGN ГЕРТИ А ыы AND FOREIGN sgh d AENEA TUE 
STERLING BONDS. Ото nui — was Оговие 
!!! REND; M ЗЕН. 4 

. 0. prices. nter-Oceanic of Mexico 7 p.o. Pref 1 18, 100 Otmn. . 

Illinois Central Sinking Fund ............ = |l оз oe |e Per ent Пора ато ок Sj к 100 | Do. e 10% 109 
Do. Bterling Gold Bonds ... 5 | 106 110 „ de. S Stock 65 66 |100| Do. Non-Assenting, 6 per cent. ...... 107 109 
Do. i fort a Sei g % | 98 102 | th La болайн and G Leia 294 30 | 100 | Do. 5 per cent. Debentures ... ........ 100 102 

st Mortgage Sterling Bonds .. 4 | 112 116 lige Do. 5 5 7 17+ 10 Do. Seraikeny Exten.,5p.c. Deb. 99 101 
Do. Ist Mort. Sterling Coup. Bonds 8 91 94 20 Le о. A ape cent. nture Stock. 99 101 1% | Do. Tireh Exten., 5 p.c. Deb., 1916 94 

Louisville and Nashville .. . . . ... 8 |109 302 e Jany. в 5 pe 283218) si, 25 100 Do. 5 per oent. Detoatures, 1836 ...| 92 95 
Do. Memphis and Ohio Div. lst Mt. 7 | 108 113 || 99 Lina dina, Limited, 8 Shares .......... 4f и 100 | Do. 5 per cent. Debentures, 1598 ..| 69 91 

Mexican Internati. Prior Lien Bonds... 4 93 93 Ima, mite. ꝗ 6 2 2 | 100 Do. 5 per cent. Debentures, 1893 . 95 97 

Mexican National, Lim. A Certs, „| 40 42 10 Mania Lims pa оца. Preferensi ⁵wwpP]] of Anatola, вро Dee is 5 90 
Do. B Gerts. .. . .. ... . os | OR И пса, шас ОНДУ esten 20} 21% 100 Do. 5per oent. Seriea IL... 82 85 

» | Do. Ist Pref. 8 per pol ............... 761 774 || ... Ottoman Smyrna & Cussaba 4 p.c. Ваз. 80 85 

New York & Canada Railroad Mrt. Bds. 6 | 108 112 » | Do. 2nd Pref. 6 per cent. ............... 32 V 

N. York Cont. & Hud. Riv. Mort. Вав 6 | 110 115 66 Ж: S per cents ds aer Deb. Stk. 143 145 | 20 Par., Lyons, & Med. (Fus. An.) 3 p.c.| 18% 19 

E York, Penn., & Ohio Prior Lien Bds. : doe lene ds Do 4 пеев ope 58 Den. Stk. 22 24 20 Do. (Fusion Nouvelle), 3 cent| 16} jet 

Equipment Trust Bonds ......... 101 104 i Do. 4 ү пш. орсок шы As Pinus, Athena, &c.,6 p.c. 1 Mt. Bonds, 92 91 
Do; Equipment Trust Bonds 1890 .. E 101 1304. |." имаа 2d Deb. Stock ...... 57 59 . | Do. 5p.c. Mortgage Bonds ............ 75 78 

рова Жар. йы сае Мог%, 6 101 105 ” 1Шап ораз ултын — —ͤ * ad 8 160 . i ‚+ рег cent. рем | 92 94 
ennsylvania Gene OMSRSE сыын 6 |1 x ‚| Do. ature Stock . ... .... . . . 2 ue abello and Vale i 3 

Do. Consold. Sinking ае 115 e 20 Minas and Rio, Limited ................ . . 10 11 ià F i 
Yo. Cons. Mort. Sterling Bonds... 104 107 : З 20 Sardinian, Series А, 3 per ont. 11 12 

Phil. & Erie Con. Mt. (cua. by Pen. R.) з 134 138 = Мацаг Lidge, pe p. a. I By Bol { 12$ 134 | 20 . Series B, 3 per cent. erm llb 12 

Phil & Reading Gen. Consold, Mort... 6 | 124 128 20 N cd A Kun. 3 po. Govern 37 29 .. [Royal Trans-African lst Hort. Bond- 51 58 

Pittaburg & Connelleville Consol. Mort. 6 ЯЕ i 10 NE кс айы Cruz (Brazil), га е 38$ 4 

Bt. Paul, Minn., & Man. 50-yr. Ist Mort. i 101 10 10 Ы m ae Tn ed КИЕ P 5 51 100 Santa Fe & Cor. G.S. 7 po. Pr. Ln. Вав.| 100 *03 

8. & N. Alab. Bond. 107 111 ро: d i nyare nary ....| 4 4$ 100 | Do. 5 рег cent. zud Deben. Bonds. . 75 71 

United N. Jersey Rail. & Canal Gen. Mt 3 104 109 . Def. Conve Ordinary....... 4 i | 20 South Austrian, 3 per cent........ .......... 14] 152 

E 10 оп p pen | Ши, pur , Ord. in 155 20 ? 155 1871 (Series X) 3 per cent. ..... 144 15} 

— eren "T outh Italian, — 
FOREIGN RAILWAY STOCKS AND || 10 North West Argentine? per cent. Pref.| 12 14 100 S. W. of Venet hae ч ist Mt. Bae 36 © 
SHARES Stk. Do. 6p.c. lst Perpetual Deb. Stock, 102 104 100 Taltal, 5 p.c. let charge Debentures 93 190 
А „ Do. 2nd Debenture Stock. . . 83 90 ... United Ris, of Havana, 5 p. c. Mt. Вав. 100 102 

aul ^ - xax DD North Western of Uruguay, Limited... di cin i 

na AME, Prices, 75 n 5 per ni: Ps 5 Stock 15 17 20 Western of France, 3 per cent 181 19 
20 | Alagoas, Limited (Brazilian) ........| 5t 5t De 6 105 s D ont о took "i 2 100 |Western of Buenos Ayres, 6 p.o. Deba. 107 109 

stk. Do. 5 per cent. Debenture Stock. 43 46 Жы ы: А ЕНА — 7 Stk Do. megistered Certiſicatess 105 167 
т Antofagasta (Chili) and Bolivia ...... 67 69 yrna ) ssesssscseskess]^- 20 11 100 "at a r cent, B 105 123 

o. d t. Debent А avana, Lim., c. Mt. Dbs. 5 0 
15 Йер Limited, Ordi е ied ана 90 92 Stk. Paraguay Cent. 5 p.c. Perp. Deb. Stk. 19 20 | 100 Western of San Paulo 7 е Deb. Всв. i d 
10 | Da: 10 po. Cumulative Preference)... a ain Porto Alegre ne Moose ч, 1{ 1 200 Western of Santa Fé 7 p.c. Bonds ...... 36 38 

Stk. Argentine Great Western, Lim., Ога. 85 67 Kl Do. 6 per cont, Mort. Deb. Stock gab pdt] 0 шоно зш о пш ee 
„ | Do. 5p.c, Сиш. Pref. Shares .. 102 104 || 10 Puerto Cabello and Valencia, Lim 1 11 
» | Do. 4 p. c. lst Debenture Stock 103 105 || Stk. | Recife and San Francisco, Limited 6& 70 CANALS AND DOCKS. 

s | Do. 4 p. o. Irred. Deb. Stock. 87 89 haraa SS 
Ee N Е I. 10 Rio Claro Sao Paulo, Lim., Shares 23 24 
„ |Arg. N.E., Lim., 6 p.c. Cum, Pri. Stk.| 25 94 | Btk.| Ро, 5 per cont. Debenture Stock . 131 132 Shr. Кама, е 
„ o. 5 per cent. Debenture Stock. 28} 29+ | 10 Royal Sardinian 111 11 CCC eee ышы ы T Lll 784 
ii Do. 4p.c. Prior Lien Deb. Stock . S6 88 10 o. Prefe шоо ы ны: 120 +H Stk. Birmingham Canal ........................... 138 141 
20 |Агіса and Tacna _.............................. 11 M POUR MT * m ane West India Dock Ordinary... 23q 244 
| 20 San Paul „Li ; me » 0. per cent. Pref, Stock ............ 5 56 
20 |Bahia and Ban Francisco, Limited. 9 10 10 Do. * New Oni Cu. pm., 341. paid) n 2 ji Do. 3 p.c. Prior Lien Deb, Stock.. 101 103 
20 | Do. Timbo Brunch . . . . . . . 5 54 10] Do. 3 p. c. Non-Cum. Pref. — 121 123 16 Do. З p.c. Consol. Debenture Stock} 89 91 

100 Bahia Blanca & N. W. Cum. 6 p.c. Pref. 44 46 Stk Do. 51 per cent. Debonture Ste 136 138 100 Grand Junction Canal. e 147 150 

Stk. Do. 4 p.c. let Leb. St ck Red. ...... 87 89 Do. 5 per cent, Debenture Stock . 126 128 | 10 Do. 6 p.c. Preference .................... 19$ 203 
» Barranquilla Rl. & Pier 6 p.c. lat Deb.| 93 % | 100 Santa Fé and Cordova Great Southern| 43 45 

Bilbao River & Cantabrian, Lim., Ога.) 4 Stk. Do. 6 p.c. Perp. Debenture Stock. 116 115 Stk. Leods and Liverpool Canal.............. . . 68 70 
10 Bolivar, Limited, Shares .................. ц E | 20 South Austrian 64 7 „London and Bt. Katl:arine Docks ....- 504 571 

Stk. Do. брег cent. Debenture Stock . | 92 || Stk. A. W. of Venezuela 3} p.c. 2d Mort. ... UE 8 10 » | Do. 4j p.c. Preferential ............... 131 137 
20 | Brazil Gt. Southern, 7 pc. Cum. Pref| Jt 11 20 Sth, Braz. Rio Grunde Do Sul, Lun, ap: cops | Бб фр Now Бичтегенсе ов: ee: IS 

Stk. Do. 6 p.c. Permanent Dub. Stock . 35 42 аш Do. 6 percent. Debenture Stor а... “| 65 67 T Do Hg p.c. ыйынды 18828 .. 129 132 

M 0. p. o. ture Stock ..... ex 131 15 
„ Buenos Ayres Great Southern, Lim. . 142 144 е о зде ш атое ec 100 108 | s ji 
Kd Do. 5 p.c. Preference Stock uU 137 139 ке | [ens are e Ship Canal Pref. Shares .. lè 2 
"m per cen ebenture Stoc en 17 118 5 T Ital, Li ited, t о 3} е. Mort. Debentures TITPTTT 101 103 
"m Buenos Ayres and Ensenuda Port, Ord.| 68 70 Stk. United Вуз. of IS 5 eid D. b. 1005 т | m Milford A "Dubsnture Stock 22 34 
m Do. 5 per cent, Cum. Preference . 124 126 „ Do. 5 per cent. A Irred, Deb. Stock 114 116 e (Miliwall Dock... k Tm 58 60 
» | Do. 6 p.c. Conv. Pref. (non.cum)| "7 99 U N » | Do. 5 p.c. Perpetual Prof... 138 141 
i 17 orthern, Lim., 7 p.o. Ргеї. 6 8 
20 Do. 4 per cent. Deb. Stock, Irred .. 115 117 Š por cent. Debenture Stock . 21 96 T Do. 4i p.c. Redeemable Prof ....| les 106 
„ Buenos Ayres Northern, Lim., Ordin.| 253 260 100 ville Maria & Rufino 6 p.c. Prf. Shares 16 18 "|. Bos NewS pe: Eorp Pret 1647 ce 3 128 
„ Do. Preference. . .. . . . f 310 320 Stk.] Do. 4 рег cent. lst Debenture Stock 69 71 » | Шо. 5 p.c. Perp. Debeuture Stock .. | 152 155 
з» Do. 5рег cent. Mort. Deb. Stock. 111 113 Do. 6 per cent. 2d Debenture Stock 42 44 | 10 [Newhaven Harbour . .. . 133 In 
» Buenos Ayres and Pacitic 7 per с. Pref...) S9 91 eg! West Flanders 20 22 SEK North Met. Kl. & Onl. (Col Сар.) Stk. | 66 70 
4 Do. 4 per cent. lst Deb. „....] 100 102 10| Do. 54 per cent: Preference а 17 19 20 Suez Cau all . e v | 145 148 
"m Do. 4$ per cent. 2nd Deb. ek е 59 91 10 |Western of Havana, Limited Snares. 6% 7 paue T Dommercial Dock .. .. esee МЗ 146 
1 жш 2 Ane Босае Ordinary .. 10 68 rr ——— (| 2 Do. 41 p.c. Debenture Stock . .... .. lf» 153 
per cent. Preference Shares... 1 174 VVV RR NGHE QC A M RCM стиан 
10| Do. Sunchales Extension Shares. 14 15 FOREIGN RAILWAY ОРІ MISCELLAN 
zn 0 Do. 4 per 1 Debenture Stock ..| 106 107 . DELICA TIONS EOUS. 
uenos Ayi es al. Trans, 7 p.c. Pref.) 6 7 CLos 

в Do. 4 рег cent. А Dob. Stock s. 68 70 | Ar Клик Prices, кай MANN: Rees 
» о. 6 per cent. B Dub. Stock. 44 46 100 |Alagoas 6 per cent. Debentures............ FJ 5 9 lAngic-Argentne Tr iu 

10 Buenos Ayres Western, Ordinary . 10 11 , 100 |Alcoy and Gandia 5 p.c. Debs, . le 20 10 1 Railway 8 and Tradiug Prof. К 13! t 
10 Do р ара лант i" 135 106 биш Liu. 1 p. c. Ist Poe Debs. ... 83 72 | 555 Deferred Shares — —. 21 3 
* . Preference .......... о. 6 F. c. Mortgage Deb. Bonds. 35 10 о. 8 p.c. Pre-Pref ' : 

Stk. Do. 4 рег cent. Debenture Stock . 108 109 100 en Grest Sth., Up c. Stl. Mt. Debe. | 59 62 100 Do. 5 p.e. Moian Dor tura D. 105 цо 
ss |Central Argentine, Limited ........... ... | 88 54 did du ма TE M lá | Т rr 55 E E: 
m Do. 6 per cent. Debenture Stock . 160 163 100 Campo & Carangola, gua. 53 per cent. 54 56 9 [Glasgow Tram. and Om., Lun. Sl. paid 1$ 21 
9» Do. 4 per cent. Debenture Stock ...| 110 112 ... [Contral Bahia, Lim., 6 р с. Debs. ..... 55 90 Stk. London General Omnibus Co. . Lun 195 205 
s» Central Bahia, Limited . . 40 12 100 Conde d' Eu 54 per cent. Debenture 2 100 | Do. 4 per cen NET 

pe s..1 7 74 pe t. Debentures .......... 110 115 
» | Do. 6 per cent. Debenture Stock ..| 65 67 100 Costa Rica 6 p.c. Ist Mortgage Dubs, .. 107 109 6 London Road Car Compauy Liunted... | о as 
m oes к er Sook Done Stock .. 92 54 100 Do. 6 p.c. 2nd Debentures, 1916...... &9 91 | .. London Street Tramways .......... ͥ 1 2 
W ntral Uruguay Enstern Exten gion. 51 57 100 Do. 5 per cent. Prior Debentures ...| 103 105 j- T Loudon Tramways, Limited .............. 5 10 
| Do. 5p.c.Perm. Debenture Stock.. 107 109 100 |Cucuta 6 per cent. Mortgage Bonds 93 100 ро. 6 per cent. Pretereuce i Ve 10d 

10 Central Uruguay Northern Extension} 3l 1 si Do. 10. Ord. Shares, Scrip бегий. 
100 Do. 5 per cent. Perm. Deb. Stock.. 101 103 || 100 Donna Thereza Christina, Lim., 54 p.c.| 65 67 | Stk] Do. 5 per cent. Debenture Stock . © 102 

Btk Central Uruguay of Montevideo, Lim.| 80 2 20 |Enstern of France, 8 рег cent. ......... 18} 19 10 North Metropolitan Tramwaya 10 Al 
3 Do. Permanent 6 p.c. Deb. Stock. 139 141 .. [Egyptian Delta 4 per сеце. Debs, . 102 104 1 Provincial Tramways united pie ) 

Cone d'Eu, Limited ....................... 44 54 100 Espirito Santo 5 p.c. Stor. Debs nnn | д 

ic 4 р ito 5 p.c, Stor. Debs, ......... 36 38 Do. Qumulative Preference 13 14 

Cordoba and Rosario 6 p.c. Pref. Share| 30 32 100 Grand Hu:sian 4 p.c. Nicolai Bonds. 99 101 20 |Railwuy Deuenture Trust (ivi, paid) .“ 6% 7 

Stk Do. 4 per cent. lst Debenture Stuck} 88 90 | : 100 Do. 5 p.c. Deus. (red. ut iv | 107 1.2 
» | Do. 6 per cent. Debenture Stock. 65 70 ... Inter- Ocennio of Mex. 5 p.c. Pr. Debs. 103 195 » | Do. 4 p.c. Debenture Stock Ма) 106 109 
„ 5 * Mer aise rut "i Pref. e 30 i mona 1 p.c. Bds., gun. Ital. Gov. 57 60 э» Do. &4р.с. Debenture Stock ............ 105 103 
» К ‹ Тез... uang 6 p. ures 7 auway Luvestinent Preferred ............ 7 
i Do. р cent, 90 dier us Е (Brazil) 6 p.c. Debentures......... 46 79 » 555 Preſerrod 0...0... n: п 
„ o. 4p.c.Deb. Stk. (Cen. N. See. 53 85 100 Manila, 6 per cent. Debentures............ 37 39 || 8 Railway Share Trust and Age ney, A. 51 7 
р Do. Inc. Deb, Stk. (Cen. N. Sec.) 43 45 | 100 | Do. 6 p. c. Prior Lien Mort. Bonds. 107 109 Stk] Do. Yi p.c. B Pei EL. ч 147 151 
2 Costa Rica, Limited. ME MN 4 31 100] Do. Berica B, 6 per cent 90 93 ... Santa Fé and Hecon. 5 p.c. Mort. Bda | z3 25 

Don. Ther. Chris., Lim., Pref., g. 7 p.c.| 24 3i | 100 Aung and Ito лаш» 7 рег cent, ..| 98 101 10 Stock Con version and Invest. (Il. paid) 11 ig 
inas and Rio 6 per cent. Debent 95 k| Do. 4 C І 

Stk. East Argentine, Limited .................... 44 6 | 100 Моруапа (Brazil 5 per ct. Dob. Bonds 102 104 E Do. 1 4 N. „ CON. Prf. ni i 
ib й d т 111 on ap etie ata en i 100 ,Moscow-Jaroslaw, gu. by Russia, 5p.c.] 105 108 | 9 Do. do. 4 p.c. 2nd Charge Pref. lw 111 

| ЕС е х eee 
5 ‘Entre Riva, Limited, Ordinary. . . . . . i | 100 Natal and Nova Cruz (Brazil) Bonds... 70 75 б s NS ope Bou Er “ж + = 
j|, Do, Cumulative 6 p.c. Pref. a- 20 21 100 Nitrate Railways, Lim., 5 p.c. Mort. 86 59 | , | Do. do. Def. Charge Btook. . . .. 4U 45 
zo [Great Western of Brazil, Limited doses т в || wi Fr | per 5 Ist 191 5 [Tramways Union, Limited 66 7 
Do pe сз erm. Deb. Stock .. 53 85 100 N. of 8. Africa; Кер. St. + p.c. Gu. Вав. 9$ 96 ' 100 | Do. # percent, Debentures ...... 105 109 
" . 6 p.c. Extension Deb. Stock. 7 76 20 Northern ot Spain Priority Obligatns.) 8 9 ц... Wert. Cent. Col. Santa Fé 5 p.c. Mt. Bda. | 23 25 
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PROVINCIAL STOCK EXCHANGES i 


Bhr.| Pd. 
Кыа шк Lie шт 
ЕЮ | oak si ИЕ ERR, гк Е a 
ABERDEEN. B „ | QE ps | Nue | Риси. 
u 1 Aberdeen & G RISTOL.—(Continued.) === 
10 | 10 Aberdeen lasg. Shipping Co., L.“ è 1 103 B MANCHESTER. 
1 1 Aberdeen Newest & Hull. a e 20 | 10 Bristol ¥ B. Wales Ry. Wag Co., b 5 6 
8 H Aberdeen Steam Navi Hul St 21 24 || 20) 2| Do Wagon Works, Limited .. iM 16} lan. Continved 
6| SilGram ii Tuus p, Li eel M 2 E. 19 ав 5 рег cent. Preference ...... | B i 100 5 No. 1, - e Preference, 70 
14] 11 F. of Scot. & , Limited... 7 oucester Wagon Co., Limited ... i| ро а S Ци 
Отк. & Btm. Nav. 34 8 Si 6 P 8 10 1 T 100 No. 3, o xe 17 34 
6 Western Wagon & Pro TDI 4 97 Do. No. 4, do. „„ 20 
6| 1| Do. New. perty, Lim} 92 10 | " 100 Cleator & Workington, 1833, à pe. 1 i08 
BIRMINGHAM. С TEE D. 185 188 
В+к.1100 Birmin Stk. 100 |Alexandra, „ 1100 Do. A, 1881, 4 4 p. o aae 130 131 
" 100 | Do. ee Casal . 138 142 10 10 Bristol Se Nr., Id 6 4. 126 198 || » |100 | Do. В, 1883, ч. т а. 120 181 
1% 100 Coventry С PAP: Stock...... 196 140 E 2d Bristol Tramways and ope i nt 121 100 or Central gua. 5 po. 126 128 
roitwich Canal (b $895.70 vios весового кА С 930 • 0. 4 p.c. De t Carr. „ 22 РТ) 0. Sth. Y ka. Rent char Jets Sawa E 3 
20 | 20 Droitwich J F 205 915 10 10 |Gloucester Tram nture Stock.. 121 123 » 100 Lanc. and York Re 4 pc. 131 133 
Stk. unction Canal (c 6 r ways Co., Lim. ... 10 orks. min. 44 p.c., 1855 168 
oo Be ee DkedGlucABi.N| 18. 17 | 2° арса Tramway Lima Or: 1e 19 |98 100 Southport k Caes. Linos Er. di po| 16 de 
"roce Re оооба 19 111 F . Bee pies o 
„ |100 | Do. She . 133 137 J 
„ 00| Do 5 Бе Preference © e 131 EDINBURGH 10 | 10 |. Do, Perpetual Spc. Preference 30 6 400 
” 100 De 4 ote Worcest. Canal 73 76 з! з j Stk 100 Do. 3i Ex V 36 37 
2434143) |Stourb p.c. Debenture 129 131 10 | 10 Scottish Wagon С Tramways nt. Deb. Stock . 1004 1074 
TU LOO Wace ea ea FW Li ан: 12 21 | 37| 284)Andrew Know! 
100 Hog Е ааа cte Conall и Siem re ЖЗ. e pem 2p 18, (00 10) Do. Mortgage Debentures | WL 109 
—[U— 22 94 Co., Lim. eeercccoeses 581 54 11 y^ s Ra Carr. & Iron, Lim. pa p 
— 11 | 60 Do. NOW si Iren. & Gol Li 
10 E гра Rail Саг. and Wagon, Lim.| 16} 17 LEEDS 23 23 Pa. Vale! ae Tron, & Coal, Da 5. Hi 
ET 6 : 62 G4 Nantyglo & Blaina, Ld , Prei | os" 96 
IRE 10 stk 100 [East Lincoln, 6 рег oent. (G.N. Prei | os 96 
1111! Do Speroni. P. Co., Lim.. 1 11 |100 |Leeds, Brad., A a PES 203 906 || 50 | 50 Pearson & Knowles Coal & I 
7 | 7 [Gloucester W reference 1 11 Hess, 100 Nottingham and Hal., 6 p.o. ( ) 205 210 || 50 | 50 Do. &lrnA 47 48 
255 agon, Limited. 1, i (епо [Shemeld and Bothe ham Ry. (dj. 205 310 10 | 10 Sharpe Stewart and Co., Lir B 15 17 
E. 5 Metrop. Rail. бат and W ОРКУН 5 15 194 Н E Ry. (d)... ecc BE 150 мее Iron and C mi ud H 11$ 
9 г 
1 be ane Pos aud Mag. Tin.“ BE 18 843100 enry Briggs, "Bon, K Oo, Lim, 4 16 16} a ae 
4 4 lOldb erence.............. 1 1 100 [Leeds and Li C 94 10} 10 | 10 Blackpool & Fl 
4| 4 Do 6 ueris and Wag., Lim.“ 71 d „ 100| Do. 3} ч Чы Debent И 69} 704 || 20 | 15 Manchester б and d „ 
20 5 Un c. Prefer ene 5 10 | 2 |Yorkshire ntures 117 190 10 10 Do В . and Trams. A. 26} 
20 | 20 ion Ro St Ota 3 5} agon Co., Lim. ......... 21 3M 10 71 De d cen o , 1 184 
„ um c * oss oloidbam, Ashton, & Hyde les Ord 10° — 104 
LIVERPOOL 10 | 10 | De. $ pe Cum, Peto. р 105 
5 5 Birming. & Asto is 10 Snowdon Mountai T ves 222 10 10$ 
10 | 10 |B n Tramways,Lim. 8 Stk. 100 5 | § |Southport in Tramroad...... 7 8 
Ns 5 and Midland Trams 71 91 100 Cockermouth, Keswick & Pen. Ry.| 1 port Tramways .................. 64 7i 
5l5 Bo 5 irmingham Tramways..| 61 7% 9 риши Railway ................. di A a 
100 100 A per cent. Preference ...... bt M 10 | 10 Es of Man way „„ at " NEWC 
5 5 Dudley And сас оше сага 103 105 Stk. 100 Macs cert ana Carlisle alle eese] 10 i ASTLE-ON- 
JE A . | . | | 20 Mee VVV e 
s lach Мат Hire Hines в 6 ncashire Railway 1 1 71 71 Barrow Hematite Steel Co., Lim 
10 | 10 |Nottingha . 4 st Stk. 100 Furn 71 71 Do. 6 per cent. Preference + 24 
II cursa ur Таш 100 |Furness 4 p.o. Debenture Stock ...| 140 20 20 |Bolckow, Vaughan, aud Co., Lim. 74 "d 
o vg uir зен 334 34 * |100 8 Ra lage A. e ope: т, ташар ави Ооу ыш ок ш 
7 4 Patent 8 cent. Preference HORA 144 14 ” 100 Do 5 p. с. Debenture Stock 55 09 20 20 Do. 5 F cont. Pref "T" 9} 9i 
83 Do. t & Axletree Co, Lm| 3 | „ 100 44 p.c. Debenture Stock ЯН 65 10 А Consett Iron C reference ...... 25 95% 
5 p.c. Preference .......... 5i 51 i West Lancashire 5 p.c. Deb. Stock ith : Do. Gent. Pref Limited... 291 30i 
Ў EE s 5 : Earle'8 Shipp building, 1 an и; 111 
Es 100 MAS má o |ы „ [129 29 бебем ana District Tramway ] 
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loos Cardi Prefered Ordinate 35 40 „ [100 | Do. В, 4 товоо 129 131 2} 3 T 9: ре cent. Proference 6 z^ 
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| xd a Ross and Monmouth Railway с 1463 150 „ [100 Rant ud inue Preference . e 182 165 efield and Rotherham Rail. (d) 
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„ 100 Do. No. 2, 21 Eom ПОИ у ii 0 ооо and Workington, Зі pc... 115 T por hare leas 6d. for dad npe es ос (с) Guar. Ц 
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Increase this woe woek, é #1, 301 _Їпсгеазе 13 weeks, £7,21 
Glasgow and South Western. 


~ Week ending Oct. 1. 1898. 2 1897. 
Passengers, GC, ...................-. £15,358 £14,681 
AED. езшен» bine 18,518 | 17.619 
Total for week ............... 7 £33,876 | £32,300 
egate for 9 weeks...... £317,408 | £307,239 
Milesopen ........................... 393} 3934 


Increase this week, £1,576 Increase 9 weeks, £10,167 
Great Central. 


Week ending Oct. 2. 1898. a 1807. 
Passengers, c . 214,526 £14,224 
Goods, &с............................ 357,891 38,119 

Total for week ............... £59,417 £50,343 

Aggregate for 13 weeks.. £634,499 | £612,403 
Miles open ........................... 353 ШЕ — 


Increase tl this week, , £2, 074 — Increase 13 weeks, £22,096 
Great Eastern. 


Week ending Oct. 2. 1898. a 1897. 
Passengers, AC, ................ «| &56,372 £538,175 
Goods, e m— А 58.844 41,055 

Total for week ............... £95, | 294.230 

Aggregate for 18 weeks £1 ‚369, 176 £1,337 ,949 

Miles open ........................... 1035 | 1 20 ^ 


Increase this week, £1,614 Increase 13 weeks, £31,927 
Great Northern. 


Week ending Oct. 2. 1898. | 41887. 
Passengers, &c. ..................... £42,838 £41,279 
EC. зн e 45.756 6,186 
Total for week ............... £111,594 ' - £107,905 
Aggregate for 14 weeks ...1£1,555,100 | £1,501,415 
Miles open 1,1464 !  1,000p 


Increase this week, £4,229 Increase 14 weeks, £58 253,655 
Great Northern ern (Ireland). 


Week ending Sept. 30. 1898. 1897. 
Passengers, &c. ..................... £9,490 29,349 
Goods, ea... 23, 718,554 

Total for week ............... 217.961 17, 903 

Aggregate for 18 weeks .. £240,827 2240, 927 
Miles open . | 528 — 598 — 


Increase this week, 258 Decrease 13 weeks, £100 
Great North of th of Scotland. 


Week ending Oct. 1. 1898. 4 1897. 
Passengers, e.. . £5,161 was 
Goods, & ꝙ . 6.192 (es 

Total for week ............... — £10,353 |  4£9,998 

Aggregate for 9 weeks 494, 358 292, 254 
Miles open ........................... — $31 ^ $31 


Increase this week, £355 Increase 9 weeks. 42,199 


Мотив anp EXPLAMATIONS.—« The 9 for the corresponding period last year are adjusted to the 
eludes 225 miles Foreign Lines worked and 239 miles Joint Lines (G.N. proportion). 


c Exclusive of 116} miles of Joint Lines d 


Linen worked and 239 miles Joint Lines (G.N. proportion). 
19 miles. 


receipts of the Canal. i Railway 193 miles; Canal 
is for 1 day less than that of 1897. 
of the Waterloo and City Railway. 


Increase this week, 23,517 
London Brighton and South Coast. 


Week ending Oct. 1. 1898. ^ 1897. 
Passengers, &e. .................. £48,951 £45,219 
Goods, &c............... —— 15,80 15,410 

Total for week £64,331 £60,629 

Aggregate for 14 weeks . £908,091 £836,993 - 
Miles open . . . . . .... . ..... . | 4763 "i. 20 


Increase this week, £3,703 increase 14 weeks, 222, 698 


London Chatham and Dover. 


Week ending Oct. 2. 1898. a 1897. 
e S corii Q. 425,709 224, 880 
Goods, &c. „„ %% %%% % %% % „%%% $99»996609098099 23,295 7.470 
Total for week ............... 233,907 £32,300 
Aggregate for 13 weeks.. £492,075 | 4457,91] __ 
Miles open. . .... . | 185 — 1853 


‘Increase this week, 41,007 Increase 13 weeks, 25,364 


London and North Western. 


Week ending Oct. 2. 1898. , а 1857. 
Passengers, &c. .........-. . . £110,231 E108, 855 
Goods, & t . . .. 151,658 147, 535 

Total for wekckkk . 2261.88 £256,390 

Aggregate for 13 weeks . , 508,278 48, 482,503 
Miles open. ...... . ... 1914 [1,911 


Increase this week, £5,496 Increase 13 weeks, 470,775 
London and South Western. 


Week ending Oct. 2. 1898.  ; a 1897. 
Passengers, &c. .................. £60,300 : 454.872 
Goods, ke. eese 206,986 25,722 

Total for week £87,016 £80,594 

Aggregate for 13 weeks . 1, 208,374 EI, 11,611 
Miles open .......................... 953 941 


Increase this week, £6,422 Increase 13 weeks, 2 551, ‚162 
London Tilbary and Southend. 


Wee ending Oct. 2, 1898. а 1897. 
Passengers, ee... £4,942 £4,188 
Goods, Kc... M 1.708 1.805 

Total for week ............... 7 26,650 25.993 

Aggregate for 14 weeks | £118, 568 | £112,525_ 
Miles open . . . . . ... . .. 81 81 
Increase this week, £057  :ncrease 14 weeks, 26,043 

Metropolitan. "EM 
Week ending Oct. 2. 1898.7} а 1897. 
Passengers, ke PT 
Goods, Ke... enn ә. 

Total for week 218.507 “OT £16,064 

Aggregate for 14 weeks .. — er 711 | #209487 
Miles ореп ........................... 64 


Decrease this week, £157 "Scene 14 weeks, £1,776 


J These fipures.do not include the тесе 
Includes steamboat receipts and tolls. 


— ————ꝓ66 ⁴œ46—æꝛ.t... a 
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Barry. Great Southern and Western. Metropolitan District. 

Week ending Oct. 1. 1898, 1897. Week ending Sept. 30, 1898. 1897. eek ending a . 
Passengers, &C, ................ "EE we | iss Passengers, &. E £9,747 | £9,563 | Passengers ПРОЕКТНА В - 
Goods, ÈC. ........................... MM | si o . 9,143 8,900 Goods, Kc. Tc. ТУ КЕЧЕ e — 

Total for week ............... £9,711 £7,461 Total for week ............... £18,893 , £18,463 Total for weok debes d Mei RUE £7,586 £8,178 

Aggregate fot 14 wceks £64,294 _£114,949 _ Aggregate for 13 weeks... £243,880 | £244,276 | Aggregate for 13 weeks . £88,961 £95,958 
Miles open. ........................... | 31 ^31 [Miles open . өөө _ 593 | — t 593 {f Miles open. e 13 18 
Incronse chis week, £2,250 Decrease 14 weeks, £50,655| Increase this week, £430 Decrease 13 weeks, £394 — | Decrease this week, £593 Decrease 13 weeks, 26,977 

Belfast and Northern Counties. Great Western. Midland. 

Week ending Sept. 30. 1858. 1897. — Week ending Оч, 2. 1898. a 1897. eek ending Oct. 2. 1898. a : 
Passengers, &c. .................. &3,418 | 3,079 | Passengers, &. . .. 97,420 £94,540 | Passengers, Ke. . £62,970 261,427 
Goods, &. . . . . . . . 2,076 2,851 | Goods, &c............... bee 104,020 | — 111,450 [ Goods, &c............... ——.—..J. 138,790 140,80 

Total for week ·............... £6,004 £5,930 Total for week £201,440 | £208,030 Total for week ............... £201,066 | 201.787 

Aggiegate for 18 weeks o m £90,007 — | __ £88,861 _ Aggregate for 13 weeks . 2, 652, 630 22, 808, 00 Aggregate for 14 weeks ...£2,874,277 42,880,059 
Miles open ...... .................... 212 912 [| Miles open.............. C€(— | 9,699 9,575# Miles орер........................... 128547 гай |18 дыф — 
Increase this week, 2161 Increase 13 weeks, £1,196 | Decrease this week, £4,590 Decrease 13 weeks, 2150,400| Decrease this week, £721 Increase 14 weeks, £44,218 _ 

Caledonian. Highland. Midland Great Western of Ireland. _ 

Week ending Oct. 2. 1898. ^ 1897. ^. Week ending Oct. 2. 1808. а 1897. Week ending Sept. 30. 1898. 197. — 
Passengers, &с...................... £35,084 £33,035 | Passeugers, &c. .............. ee 87,029 £6,798 | Passengers, &c. ........ — £4,014 £4,113 
Goods, &c. ........................... 50,98 49,969 Goods, &c............... (— 5,849 5, 778 Goods, &c............... —— 8.488 7.014 

Total for week ............... £86,179 | £83,004 — Total for week. . £12,878 £12,576 Total for week ............... £18,102 £11,127 

Aggregate for 9 weeks...... £719,001 ' £726,809 Aggregate for 5 weeks. £62,169 £61,000 Aggregate for 13 weeks o | £138,376 | £137,230 _ 
Miles open ........................... | 853 | 851 Miles open . . . . . . . .. . .. 4791 469 Miles open ..... ...r — 558 (| — 598 
Increase this week, £3,175 Increase 9 weeks, £22,622 | Increase shis week, £302 Increase 5 weeks, £1,169 Increase this week, £1, this week, £1,975 _ | Increase 13 weeks, 21,148 

Cambrian. Hull and Barnsley. North British. 

Week ending Oct. 2. 1898. a 1897. Week ending Oct. 2. 1898. n 1897. Week — Oct. 2. 1898. а 1907. 
коке, S ; £3,043 £2,942 | Passengers, TY VEMM . me see Passengers, ke. £35,728 £323,917 
Goods, K bes 2.858 2,072 | Goods, &c...... n йүзе айна ‘ai | Goods, &... ——.—.— 81,247 49,898 — 

Total for week ............... 45,901 25,614 Total for week ............... £9,146 27,303 Total for week . "n £86,976 £82,815 

Aggregate for 14 weeks o 299,19 £94,080 Aggregate for 18 weeks. £118,151 | £98,489 _ Aggregate for 9 weeks. £761,563 £738,814 _ 
Miles open . —— 250 250 Miles open ........................ s 7" 66} | Miles open.... sanctitas ^ — 13453 | 1,2301 
Increase chis week, £287 increase for 14 woeks, £4,519] Increase this week, £1,843 Increase 13 weeks, 219,808 | Increase this week, 24,160 Inerease 9 weeks, £29,740 

Furness. _ Lancashire and Yorkshire. North Bastern. 

- Week ending Oct. 2. 1898. 1897. Week ending Oct. 2. 1898. a 1897. Week ending Oct. 1. 1898. a 1897. 
8 sh E 22,428 42,316 Passengers, &. esce] 442,080 £38,780 Passengers, &с. .................. £55,299 £51,046 
Goods, &. . . 8,223 7,134 | Goods, &oc. ................... 6. 59,011 - 58,844 | Goods, &e.... 5.6. ... E — 113,906 110,528 

Total ar week £10,651 £9,350 Total for week.. ~ £101,091 £91,574 Tetal for Week АЕ £108,254 £161,574 

Aggregate fo: 13 weeks . £135,782 | £128,564 Aggregate for 13 weeks ...|£1,445, 988 21, 88, 115 Aggregate for 18 weeks . 42, 20,279 42, 178,00 
Miles open ........................... 139 139 Miles open .. 5863 5581 | Mllesopen..................... T NE 1.6183 1,5971 


increase 13 weoks, £60, 820 Increase this week, £6,680 Increase 13 ase 13 weeks, £ £115,989 


Weekending Oct.2, | 1898. . a 1897. 
Passengers, &c. ................-. 46,280 £6,563 
Goods, &c. ........... RA 8,708 3,508 

Total for week.. £9,988 £10,071 
Aggregate (ог 13 woeks ...| £121,582 | £121,982 
Miles орео........................... 12 13 


Decrease this week, £83 ^ Decrease 13 weeks, 4880 
North Staffordshire. 


Week ending Oct. 2. 1858. 1997. 
Passengers, &c. .................. £5,330 £4,810 
з 696k. 666 „ 6% %% %„„%„%6„ç 9,650 TES 9.6988 
Total for week ............... £10,435 -| £16,088 4 
Aggregate for 18 weeks . £213,253 a| £207,829 A 
Miles ореп........................... 3124 3 
Increase chis week, £397 Increase 13 weeks, £5,424 _ 
Rhymney. 
Week ending Oct. 1. 1888. 1807. 
Passengers, &c. .................. ys vi 
Total for week m - £3,891 £4,356 
Aggregate for 14 weeks. . £28,687 | £00,940 
Miles ореп........................... 632 6з} 


Decrease this week, £305 — Decrease 14 weeks, £37,662 
South Eastern. 


а 1897. Week ending Oct. 1. 1898. , 1897. 
Passengers, &C. .................. £40,328 . £40,576 
Goods, &с............... BAUM 16,135) | — 18,075. 

Total for week ............... 7 £68.401 | 256,651 
Aggregate for 13 weeks .. £780,763 | £755,450 
Miles ореп........................... 148 448 
Increase this week, £1,810 Increase 13 weeks, £25,309 
Taff Vale.k 
Week ending Oct. 1. 1898. a 1897. 

Passengers, KC. .................. £2,667 £3,157 

Goods, &c.................. — . 10447 111.560 
Total for week ............... £13,114 £14,717 
Aggregate for 14 weeks.. £112,334 | £212,892 | 

Miles open. . 121 121 


Decrease this week, £1,603 Decrease 14 weeks, £100,558 
Waterford Limeriek and Western. 


Week endiug Sept. 30. 1898. 1897. 
Passengers, XC. ..... .......... £1,577 £1,590 
Goods, &с............... казы 8.330 8,0 

Total for week ............... 44.907 44,684 
Aggregate for 13 weeks. £62,250 | £69,756 
Miles open. . . . . . . . . 3504 3508 __ 


Increase this week, £273 — Decrease 13 weeks, £485 


actnal figures. b Exclusive of 193} miles Joint Lines. 


в lucludes 154 miles Foreign. 


Mig or: of any of the Company's Joint Lines.  h Including the 
Penarth Dock and Railway inclnded. о Tbe 1508 aggregate 
р The greater portion of the revenues are derived from dock dues, &o., which are included in this return, д Includcs the receipts 


— 
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BRITISH AND IRISH RAILWAYS, &c. 


Railway. | 


RUM EDD E D. 


East London 


| 


Mileage. Latest Earnings Reported. ` 
1898. 1897. uinea 1898. | 1897. 
10% 2 30 
t. 3 
2 
1 1,179 | 
314 | 31 Oct. 1 1,080 976 . 
108 | 108 Oct. 1 1,715 | 1,714 
6 6i sept. 30 470 €14 
Si c Se m 30 6,025 ot 
y 4,445 
27 37 t. 1 497 474 
12 12 ‚ 1 704 681 
21) 21} Oct. 1 636 695 , 
— — A 93,180 | 19,046 | 
16} ul Oct. 1 163 160 | 
411 41 Oct. 1 3,058 | 32,032, 
4 44 Ost. 1 1,352 | 1,340 | 
— — Oct. 2 985 | 917 | 
25 25 Oct. 3 1 1,468 : 
594 | 59% | Sept. 30 1,313 95 | 
43 | 43 | Sept. $83 | 343, 
_ 25 35 | Oct. 1 1.129 1,128 


FOREIGN AND COLONIAL RAILWAYS. 


| Milenge. Latest Earnings Reported. 


Railway 
1898. | 1897. Wk. or Month.| 189. | 1807. 
T d| 96 96 August. 33,268 | 26,541 
Alcoy & Gand.::( 33 S3 | 2 wks. Oct. 1| 11,884 | 21,250 
desde 110 | 110 Sept. 24 80,137 | 21,980 
Ang.-Ch. Nit. a4 — — | September, | 14,500 | 10,500 
Antof. & Bol. b| 574 | 574 August. 588,000 112,000 
Arg. Gt. W. a| S19 319 Sept. 30 7,083 | 5,014 
Assam R & T.“ — — |twks. Sept. 24) 59,450 58, 781 
На. Bl. & N. W. u Oct. 1 779 812 
Bahia & S. F. af 761 76) wks. Sept S| 5,268 | 5,827 
Timbó B'ch ој 55 55 521 485 
Ben. & N. W. с 925 | 815 t. S 96,420 | 70,396 
Bengal Oent. c| 125 125 Sept. 10 18,783 ,132 
Beng..Dooarsc, 36 36 Jaly I-Sapt. 10 — 
Nag. o. 962 | 862 2 wks. Oct. 1 161.0 000 1.51.90 
Bil. Riv. & O. a 14 14 | September. 6,186 | 7,974 
Bolivar 4 — — Auguat. 961 1,105 
Bom. B. & C. I. a 461, 461 Oct. 1 19,800 | 19,251 
State Lines.. a| 1,849 | 1,849 0 31.992 27,505 
Braz. Gt. Sn. d 110 110 2 11,111 | 10,667 
B. Ay. & E. P. o. 74 74 Bept. 11j „828 | 3,045 
В.А. E. & S. O.a 53 58 2: 225 201 
В. Ay. & Рас. a 427 | 426 Oct. 1 6,833 | 5,325 
B. Ay. & Ros. a| 914 | 914 Oct. 1j 12,620 | 14,495 
B. Ay. Gt. Sn. a| 1,596 1,469 | Oct. 2j | 31149 | 33,916 
B. Ay. West. a 602 495| Oct. 2 | 11,699 | 11,259 
Burma ..... ..C| 936 | 887 Sept. 8 ‚35,414 1.00, 010 
Oan. Pacific 56,078 6.547 9 days Sept. 30 757, 000 |761,000 
tral Arg. a| 845 | 790 | Oct. 1j | 17.206 12.182 
Central Bahiad| 197 | 197 August. 80,990 | $8,201 
OeotralUrug.a| 271 271 Oct. 1 5,021 5,4122 
Exten.a, 128 | 198 5 995 | 1,072 
North. Ext. a 182 182 а 574| 613 
Oordoba Oent.b| 1281: 1284 Oct. 2 29,500 | 35,890 
Cent. N. Bec.b, 549) 5404 Ы) 56,000 | 85,700 
& a| 180; 180 Oct. 2 3,180 | 2,505 
Costa Rica а... 137, 137 Oct. 1 4099 | 4,199 
Del. Um. & K. c 162 | 168 Oct. 1 27,600 | 31,900 
Demerara b..... 20 20 |2 wks. Sept. 4| 5,825 | 4,56 
Dom. At Ы — — September. | 66,865 | 62,600 
Don. T.Ohris.e | 73 73 July. 14,677 | 12,773 
East ЖОЕ a 99 99 Aug. 21 529 510 
East „e 1,885 | 1,883 1 [0033000 [1185000 
Entre Rios a... 385 | 386 1 1,293 | 1,101 
G. Tx. of Oan. a 3,512 3,512 |9 days Bept. 80 131,014 | 11,985 
Ohio. & G. T. ај 335 2s ,194 | 17,083 
Dt.G.H.&M.a| 189 9 998 5,345 
Gt. Ind. Pen. а! 1,491}; 1,4913] Oet. 1 39,664 | 31,107 | 
d. W. of Bras. e 87 87 Aug. 27 16,051 | 13,083 
Н.Н. Nizam'sc| 351 354 |Julyl-Sept.10 — — | 
Indian Mid. c 972 | 924 Oct. 1 1,08,020 |1,30,660 
Inter. of Mex.k| 555 | 855 Oct. 1 55,000 ‚600 
La G. & Car. а 23| 23 3 wk. lay 20 5,614 6,993 
Leopoldina .. d 1,896 471,000 
Lima a. Posset 171 17412 wks. dur. 26 10511 1.915 
Lom.-Ven. 9. — — | Sept. 20 to 30 437000 1496066 
Madras а........| 840 640 Oet. 1 16,663 | 17,733 
Manila b......| — — Oct. 1 23,485 | 10,941 
Mexican K 321 | 831 Oct. 1 82,000 | 71,000 
Mex. South. . . b] 228 | 228 9 days Sept. 30| 11,265 | 17,333 
Mid. Uru a} 1981 196 September. 2,659 | 2,048 
Minas & Rio d 106 109 August. 72,082 |224,037 
н: сарпай 75 75 June. 13,159 9,471 
ин 291 | 291 | Sept. 16 to 80 20,756 | 16,625 
Wagons d 94 9% 1 1,215 2,167 
1 of fog." 111 111 Angust. 11,162 | 7,959 
Ottoman a .... 304 3904 Rope- 24 . 5.588 | 12,340 
Parag. Cent. ~ — uly 94,506 | 74.083 
Peruv. Corp. 5 7721 772 tember, 294.875 | 255,000 
Pir.-Ath.-Pel. . — 481,603 448, 112 
Pretoria Piet ај 83 — September. 8,700 — 
Puerto O. & V. af 34 A 2 wks. July 1 663 | 1,159 
Recife & S. В.а 771 771] Aug. 6 9,140 | 1,186 
Rohil & Kum. с 55 55 | бер. 3 6,505 | 19,125 
Lek.8it.Bar.c| 200 | 200 5 11,460 | 11,784 
8an Paolo a 864| 9861/2 wks, Aug. 98| 81,699 | 40,70: 
B.Fé&Oo.G,.S.a| 186 | 186 . 1 1,055 684 
8. B. Rio Gr. e| 199 | 175 July. 79,081 | 106,202 
gthn. Punjab c| 405 | — Sept. " 18, 600 — 
h o} 1,043 | 1,042 Bept. 1, 63, 270 11,69,538 
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FOREIGN AND COLONIAL.—Continued. 


Aggregate to date. Mileage. Latest Earnings Reported. 1 Aggregate to dato. 
oe Railwyx.üüʒywyꝙm kw | 
1898. | 1897. 1898. | 1897. |Wk. or Month. 1868. . i 1898. 1897. 
£46,014 ; 213.918 || 8n. Mahretts o! 1,045 |1,045 | Sept. 10 | 64,393 1,29,957 | 9,15,007 | 14,67,951 

15,583 23, 110 MysoreBtatec: 296 | 296 2 21,733 41,603 2.75,916 447,006 
13,289 | 12,21 || Other lines 915 | 815 id 12464. 22091 | 149,778 | 253085 
oH j| t 8 ud Venez x E Burnt 2,592 1,443 Н 55 22,435 
, 3a: Oent. a July 8.245 8.208 044 49,824 
22,870 | 13.935 Uo Rys. Havaj — | — Oct. 6.170 — ; — — 
8060 ; 9183 || Urug. North. a 723) 721 June. 605 1,206 11,387 10,391 
78,783 | 77,667 || V.M.&Rufinos| 141 | 141) Oct. 1 197. 3031 12,871 11,453 
T Tk Well. & Man. а! — — jd wks. Aug. 27 5,521 6,091 — — 
23,255 | 23,777 N. Flanders aj 115) 113] Oct. 2 2,281 , 2.421 38,866 37,485 
11,455 11,428 W. of Havanaa| 110 | 1:0 Oct. 1 2 1.445 28,620 92,735 
9,407 9,579 || W. of Ind. P. с 51] 51 Sept. 10 429 3,608 19,794 26,218 
149,998 | 135.391 W. f 8. Fe . ö 195 135 Oct. 1 15,2: 10.037 — — 
5088 7.853 Z u. А Huelva i 118 113! September. | 163,786 181,517 1 | — — 
96,433 15135 SS oe ee eee ырс СУГ 
281 126 
ago. |) Ка UNITED STATES RAILWAYS. 
9,424 | 19,519 — — 
pe £93 - Mileage Latest Earnings ninga Reported. Jan. 1 to Latest Date. 
4 ,613 /„/„))löllll!! 8 
5 |1898. | 1897. Wk. ог Month, 1899. | 1807, || 888. 1997. 
Alab. Gt. Sth.) 310 310 2d wk. Sept. $39 05 | $36,333 | { $1,194,209 | $1,082,308 
Ala. N O. T.&P.! 528 | 528! Angnst, | 219,000, .% £3,000 | = = 
Ato. Top. KS. Fé 6,451 6,481 July. 2766995 2591231 | 21,555,836 | 19,075,231 
Aggregate to date. || Balt. and Ohio! — August. 235770 12371880 18,294,149 | 16,686,091 
Balt. & O. S. W. 921 921 2d wk. Sept. 158,370 151,222 1 4,855,630 4,351,571 
1898. 1897. Central of N.J. — | — July. 103164 ,1239433 || 6,782,461 6,765,051 
7—— — || Central Pacific; — — July. 1300119 1400578 f — — 
= — „ || Ohes. and Ohio 1,360 | 1,380 | 2d wk. Sept. | 261,695 | 216,805 | 8,003,724 7,747,870 
331,034 | 374,270 || Ohic. Gt. West. 928 | 928 | 2d wk. Sept. 110,500 | 127,310 | 3,727,101| 3,400,915 
336,357 | — 217,851 || ДЬ. Mil. & S. P. 6,151 (6,151 | 2d wk. Sept. | 8:8,002 714,130 | 22,945,593 | 20,703, 
n mm OL Cin. Ch. Хе.) 1,838 (1,838 | zd wk. Sept. 300,563 | 285, 845 ' 10,019,401 | 9,349,215 
3,829,000 | 3,623,000 | Denv. & Rio G. 1,566 11,866 | 2d wk. Sept. 151, 000 ! 169,400 | 5,697,299 | 4,896,631 
86,553 71,094 || Erie o. ae el July. 2570098 | 2850893 || 18,069,994 | 17,747,002 
6,000,927 | 5,85,072 || G. Вар. 4 Ind. 438 | 436 2d wk. Sept. 34.412 50,442] 1,916,242) 1,723,575 
5,792 7,065 || Illinois Central 3,725 |3,130 | August. | 2345894 2175691 17,628,487 | 14,861,450 
21,342 21,06 Kan. C. P. & G. — |38 wk, Sept. 70,002, 61,493 4,323,784 1,529,905 
А EU 2,234 || Long Island . 78 378 |  Augnet. 603,550 546,278 || 2,977,091 | 2,754,077 
1 0 e Louis. & Nash.|2 2.975 [м wk. Sept. | 439, ZU 130,020 15,447,129 | 14,203,523 
64,610 56.88 || Mexican Cent. 1,958 |1,960 2d wk. S pt. | 203,852 199.515 9,261,218 | 8,921,053 
19,77,677 | 11,25,2153 || Mexican Natl. 1,219 | 1,219 | 2d wk. Sept. | 108, i0 96,104 4,235,495 4,147,241 
19,785 76,269 | Minn. & St. L. n | 370 | 2d wk. Sept. 53,527 51.073 1,468,671} 1,385,352 
Nee 3,085 || Miss. Kan. & T. 2,197 2,060 | 2d wk. Sept. | 277,402 | 296.956 | 7,173,525 | 7,278,556 
055 262,119 | FJ. T. C. & H. R. 2,396 2,398 August. 397887 4216979 | 29,449,477 | 29,220, 
190 855 389,937 N. T. Ont. 4 W.| 481 | 477 |24 wk. Sept. 83.051 82,431 2,623,972 2,720,811 
| 889 95,556 | Nort. & West. 1,570 11,570 | 2d wk. Sept. | 263,424! 272,708 || 7,747,594 | 7,482,011 
16,605 | 129,134 || Northern Рас. 4,367 | 4,367 | 2d wk. Sept. | 592,371 | 536,825 || 15,592,409 | 12,345,945 
10,710 „9,748 || Rio Gr. West. 520 | 590 | 2d wk. Sept. 67,400 68,100 | 2,923, 1,876,992 
* Kui tos 10,495 | St. Jos. & G. I. 251 251 2d wk, Кері, | 19,36» 26,745 | 812,897 | 765,505 
1,523 | 501,379 || St. L. & Sn. Fr.| 1,328 (1,328 | 2d wk. Sept. | 127,846 188.911 4,615,854 |. 4,273,015 
195 ae 300 St. Louis S. W. 1,223 | 1,223 | 2d wk. Sept. | 103.156 104,682)! 3,971,796 | 2,951,553 
i 1 mete 133,624 || St. P. Mn. & M. 3,080 3,030 August. 1508040 1451631 || 10,777,188 | 9,026,646 
1915182 | 10.99.595 || Soathern......... 4,827 | 4,777 | 2d wk. Sept. 491,523 | 452,497 || 15,085,744 13,475,202 
8, epe 16,396,000 || ‘Texas & Pueific| 1,499 1,499 2d wk. Sept. 141,855 165,562 |b 4,790,694 |. 4,381,916 
1552092 51.50 Vk. Sh. & Рао. 170 | 170 | 4th wk, Aug.  22,000| 21,000|| 423,713] 334,510 
' sped 951,693 || Wabash ......... ‚936 |1,936 2d wk. Rept, | 294.316 | 274,505 || 9,997,378 | 8,139,030 
yes ue Whi. & L. Erie! 247 | 247 2d wk. S-pt. | 23,201! 18,198 | 1009001] — 672,817 
6,110 7,025 
2 520 5 1.188.670 WORKING STATEMENTS. 
20,540 | 2,706,760 Gross Earnings. | Net Earnings. 
27.310 | ' 99,500 Railroad. . E 
186,831 198,119 1898. 1897. 1898. 1897. 
3,08.3.0 | | 4,06,100 — — 
23,967 22,375 || Alabama Midland ............... July $37,076 858.829 $3,949 $12,901 
= = Jan, 1 to July 31.................. 474,766 394,066 | $1,849 62,701 
14,677 12.773 || Baltimore aud Ohio ........ . July] 2,215,000 2.245, 492 461,006 555,345 
21,362 21,055 Jan. 1 to July 31 ..... 15,943,379 | 14,314,261 | 3,944,005 | 2,740,559 
1,93,14,000 |1,87,12,000 || Burl. Ced. Вар. and . July 303,326 16,170 72,873 58,421 
13,818 12.236 Jan. 1 to July 31... ..... . 2,231,839 | 2,164,002 669,351 616,767 
1,025,605 | 1,097,083 || Oanadian Pacific .............. Aug.] 2,211,000 | 2,232,000 | 883,000 | 1,004,000 
175,207 | 137,827 Jan. 1 to Aug. З1................. 15,858, % | 14,052,006 || 5,787,000 | 5,556,000 
55,661 55,159 || Chesapeake and Ohio July 2,589 957,700 338,174 336,393 
508,240 535,824 Jan, I to July 31.................. 6,702,384 | 6,307,351 | 2,111,413 | 1,887,136 
842,568 | 744,074 || Ohicag, Great Western Aug.“ 526, | 1 180,351 
7,05.034 7, 28,105 | 
12,39,512 | 15,42,050 || Ohic. Mil. and St. Paul . . . . July] 2,535,193 | 2,713,394 882,521 949,838 
38,470 | 675,00 Jan, 1 to July 31.................. 18,294,575 | 16,461,878 || 6,337,532 | 6,074,191 
41,42€ 47,589 || Glev. Cin. C. and St. L. .....July| 1,146,053 | 1,099, | 305,831 253,065 
14,464,000 | 14,988,000 Jau. 1 to July 31.................- 8,045,305 | 7,527,347 || 1,960,172 | 1,857,375 
83,418 87,004 || Colorado Midland . ............July 140, 153,332 24,536 37,059 
— = Jan. 1 to July 31.................. 909,554 948,474 136,438 216,428 
253,260 | 280,260 Erie July 2,570,096 | 2,850,591 697,590 798,185 
462,105 | 529,615 Jan. 1 to July 31 MU EE 18,069,993 | 17,747,004 || 3,084,747 | 4,177,168 
1,039, 962,850 || Grand Rapids & indiana.. 247,107 226,310 | 70,216 52, 
4966 | 542,427 Jan, 1 im; 1 to July За 1,513,016 | 1,376,007 354,931 328,016 
7, 785 6,312 || Pong Ielan4... N us 535,999 525,996 245,749 947,274 
316,293 | 394,781 Jan. 1 to July 81... 2,373,541 | 2,207,799 671,088 615,669 
— e Minn. St. P. & 8. S. M. .. .. July 259,95 329.4 97,408 132,976 
291,092 | 314,371 Jan. 1 to July 31. 2,110,362 | 1,922,719 890,718 716,259 
53,061 65,981 || Northern Central ....... ss... July 530,815 547,697 183,432 166,259 
109,037 84,739 Jan. 1 to July 31................. 8,513,909 | 3,574,088 835,917 978,465 
62,484 104,818 || Northern Расібо.................. July 1,816,699 | 1,830,361 || 969,8 790,094 
370,88 | 221,12: Jan. 1 to July 31................- 12,220,756 | 9,485,231 | 5,664,093 | 8,071,858 
— Phil. and Reading. Jul ,688,072 | 1,910,595 |, 8655, 819,875 
894,457 | 759,461 Jan. 1 to July 31. 11,788,741 | 11,315,296 | 4,703,583. 4,595,185 
= = Coal and Iron Co July| 1,956,243 | 2,075,753 |. 99,150 160,4 
17,668 28,067 Jan. 1 to Jnly 831................- 10,682,914 | 11,141,400 def. 242,703 def. 475,224 
14,169 10,*43 Total both Companies . .. July 3,044,315 | 3,992, | 75%, 1,009,819 
66,937 78,976 Jan. 1 to July З1................. 23,671,655 | 22,450,706 | 4,460,800 | 4,119,061 
1,27,470 1,01,176 || Bentbern Railway . .. July 1,971,173 | 1,607,674 538,697 395,370 
= Jan, 1 to Jaly 31.................. 12,118,716 | 10,843,587 | 3,523,111 | 2,942,359 
15,05 11,947 || Union Pacific . . . eee July 1, 485 ‚810 1,399,180 646, 878,641 
942,191 907,001 Jan. 1 to July 3]............ .... 9,155,389 | 8,156,012 || 9,782,718 | 2,857,740 
3,04,400 Wabash .............................. July 1,079,911 970,635 257,655 329,434 
14,71'311 | 16,16,275 Jan. 1 to July SL..... . 7,46%, 6,363,360 || 1,917,924 | 1,976,319 


а Earnin і b in in di i in roubl in florins, hin drac + i » j reduced to gold, 
gs» reported in pounds, dollars, o in rupees, F ns hmas, i in pesetas, j go 
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Notices fo Readers. 


55 — 8 9 
Dou Offices of THE RAILWAT Times are at 2, Exeter-street, Strand 


Telegraphic Address:—RaILway Times, LoN DON. Telephone 
No. :—1967 GERRARD. 


All communications bearing upon literary matters should be 
addressed to the Editor. 


Letters relating to Subscriptions, Advertisements, and other business 
matters should be addressed to the Publisher. 


TERMS OF SUBSCRIPTION. 
Post-free to any address in the United Kingdom. 


Three Monta ss q᷑ẽt. &O 7 0 
Six Months... 018 0 
Twelve Months... 1 5 0 


A special discount of 6d. on i 18. on a half-yearly, and 2s. on 
annual subscriptions will be allowed for payment in advance. 


THe RATILwWAT Times may be had at all bookstalls, and of any 
newsagent throughout the kingdom, at 6d. per copy. 
Back numbers will be charged for as follows :—If dating back more 
than a year, 1s. per. copy; if more than two years 2s. per copy. 
REMITTANCES. 


Money Orders, Cheques, &c., should be drawn in favour of Lionel 
Bridgland, and shoul invariably be crossed “London and County 
Bank." Stamps will betaken in payment of small sums, say under 10s, 


EDITORIAL. 


All communications must be authenticated with the name and 
address of the writer, which will be received in strict confidence. 


Forthcoming Meetings. 


Oct. Hoo M Ayres Western Railway (Annual), City Terminus 
otel, at 12 
Oct. 1: Metropolitan District Railway (Adiourned Special). 
Oct. 13—Grand Trunk Railway of Canada (Ialf-yearly), City Terminus 
| Hotel, at 2. 
Oct. 14—Central VRAT Railway of Montevideo (Annual) City 
Terminus Hotel, at 
Oct. 14- Sante Fe d. Cordova Great Southern Railway (Annual, 
Winchester-house, at 12. 
Oct. 18—Recife and Sao Francisco Railway (Half-yearly), City 
Terminus Hotel, at 1. 
Oct. 19— Entre Rios Railways (Annual), Winchester-house, at 12. 
Oct.90—Buenos Ayres Great Southern Railway (Half-yearly), City 
Terminus Hotel, at 12. 
Oct. 26—Alberta Railway and Coal Company, Limited (Annual), 37, 
Old Jewry, E.C., at 12. 
Oct. 26—Highland Railway (Half-yearly), Inverness, at 1, 


The Pretoria-Pietersburg Railway Company’s resident engineer, 
in his report for the month of September, says :—“ The earth- 
works are finished for a length of 270 kilometres, leaving only 14 
kilometres to be made, which will probably be ready by the 
middle of October. The earthworks for the junction with the 
Netherlands South African Railway on that company’s ground 
are procecding well. The masonry has been finished over a 
length of 236 kilometres, which includes most of the large 
bridges and culverts. The bridges over the Groot and Klein- 
Nijl are nearing completion and the one over Potgieters-street at 
Pretoria is making good progress.” 


| 


Kailwap Times. 


Established 1837. 


The 
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AMERICAN PASSENGER FARES. 


Last week we were able to examine, by the aid of officia] 
statistics, the average extent to which goods rates have been 
cut by the American railroads as a whole in the last thirty 
years. The position revealed as regards this branch of rail- 
way business is now supplemented by the corresponding 
figures bearing upon passenger traffic. Adopting the basis 
of passenger mileage, the apparently irresistible contraction 
in the sums received per passenger mile is well exhibited by 
the following table, compiled from the data of the report of 
the U.S. Board of Agriculture :— 


TABLE SHOWING FARES IN CENTS. 
Average fare per 


oe nd mile. 
ISOT авна —— 1:994 
/ Kd v Nee A uie AA 2:392 
yo ООО КО КУ С 2:378 
„ E 2:442 
IBBO. Ж ОЛЛО О ОТООГО 2:216 
/ y ĩðͤ НАК 2˙167 
PP ĩͤ . EMEN ARUA 2:040 
%%%. 8 2:019 


Those who will take the trouble to compare this table 
with the parallel information on goods rates given in our 
issue of the 1st inst., will not fail to be struck with the fact 
that while the latter show a practically unbroken decline 
dating from the earliest year of the series, passenger fares 
not only longer resisted the tendency, but until 1880 were 
actually moving in the opposite direction. Even in 1896 
the average fare was but 15 per cent. below the high-water 
mark of 1880, while goods rates, as will be remembered, had 
fallen no less than 60 per cent. within the period dealt with 
by the tables. Unfortunately the satisfactory nature of the 
comparison ends here, for while the cost of working goods 
traffic has been, and is still being, reduced, the passenger 
business seems to grow more costly year by year. Noris 
this surprising. Economies possible with goods traffic, due 
to the improvements in locomotives, rolling stock, and 
appliances, are clearly inapplicable in anything like the same 
degree to passenger trains; while in place of the lessened 
“dead " load hauled for every ton of “ paying goods, it is 
certain that passenger rolling stock becomes yearly heavier 
and more costly to build and to work, but with less and less 
seating capacity. To lessen the expenses of passenger 
working there are only reductions in superintendence and 
office charges to look to, and these are small compared with 
the regularly increasing outlay upon a higher standard of 
luxury and safety. To turn from generalities to facts, the 
following table shows what actually has been done by a 
company selected as best avoiding extreme conditions :— 


TaBLE.—LAKE SHORE AND MICHIGAN SOUTHERN RAILROAD. 
Passenger Service. Passenger Mile. 


Year. Cost, Cts. Revenue, Cta. Profit, Cts. 
1870 .. 2612 _............. l 708 ККЕ 0:904 
1875.... PATE. asco ena 8244 0 ˙554 
oo ted ciate 2:135 ............ 1086 1:049 
1885.................. 2058 ............ 1:250: 1592359 ОБОЗ 
o нее 2:246  ............ 1492 -............ 0754 
1895.................. 2139 ............ 1'368 1 ues 0771 
ПРИЗЕРА 2018 visos ЗОТ солен 0'611 


The most striking feature about this table is the drop in 
profits, amounting to, roughly, 40 per cent, while the 
average fares paid by the travelling public have been 
reduced by so little as & bare fourth of that amount. In 
fact the actual cost of carrying & passenger 1 mile in 1897 
was ‘32 cents more than it was seventeen years before. It 
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is almost incredible to think that so large a difference is 
entirely due to the growth of working expenses as these are 
understood in this country. Unfortunately, any one with & 
slight acquaintance of American methods of advertisement 
and agency must perceive at once that a very considerable 
fraction will have gone to the scalpers, or has been otherwise 
dissipated in rate wars and the sink of unbridled competi- 
tion. The curse of such a system is that practically no one 
benefits—the average fares very hardly at all—and yet the 
railway is simply sweating dollars at every turn. In 
booming years this may be successfully concealed, but no 
organisation can long support the army of parasites which 
lives by sucking its life blood, and whose rapacity is only 
equalled by the extraordinary power of rapid multiplication 
which nature has paradoxically given to vermin in every 
degree of life, and never more so than when outwardly all. is 
fairest. What, then, do we find as the broad conclusion of 
our survey? Goods rates still coming down, but a large 
trafic being stimulated by the fall, while economies in 
working have not yet reached their limits. Passenger fares 
faling, slowly yet unquestionably, the passenger profits 
rushing headlong to irrecoverable depths. It will not be 
this year, it may not be next year, but the time must come 
wben the canker which is at the root of the mischief will 
destroy the organism or be itself destroyed. 


THE GRAND TRUNK REPORT. 


In view of the extremely disappointing preliminary state- 
ment issued by the Grand Trunk in August last the half- 
yearly accounts published this week will be examined with 
more than ordinary interest. It wil be remembered that 
the market was about 25,0007. out in its reckoning as to the 
amount available for dividend, and as the discrepancy was 
on the wrong side a slump extending from 51 points on the 
first preference to 3 on "little" Trunks hailed the appear- 
ance of the dividend &nnouncement. It would appear that 
the 25,000/. is accounted for by special charges made against 
revenue on account of bridge renewals; in fact, the dreaded 
“ suspense " accounts, with all their evil possibilities, are 
again imported into the Grand Trunk accounts. Sir C. 
Rivers Wilson, at the general meeting in April, referred 
to the fact that 110,000]. would be charged against 
revenue, and this amount, together with the cost of 
renewing bridges between Montreal and Portland, and 
on other sections of the line is to be spread over “at 
“ least five years, so as to obviate any undue increase in the 
maintenance charges in any one year.“ To begin with, 
10,2741. was deducted from the balance remaining at 
December 31st last for this purpose, and it appears that 
15,4021. further was included in the maintenance charges 
for last half-year. These two amounts represent 25,6761, 
and probably account for the disappointing character of the 
preliminary statement. Аз 57,816/. has been actually 
expended on bridge renewals, there remained a debit 
balance of 32,1401. not yet charged to revenue, which 
appears in the balance-sheet under the head of “bridge 
* renewal suspense account. What amount will be 
charged this half-year on the same account is not stated, and 
it is clear that the whole 32,1407., plus any further outlay 
during the current period, may be charged if the directors so 
determine. Obviously, the monthly working statements, 
which appear to make no allowance for this new element, 
are rendered extremely misleading, as the half-yearly result 
must depend after all upon what the board thinks is 
a fair sum to charge against revenue on account 
of these renewals. Either the amount sliould be deducted 
month by month from the working statement, or the outlay 
should be spread equally over a period of five or more years, 
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and in any event it is undesirable that large charges of this 
character should be sprung upon the shareholders and the 
market in the way it was last half-year. Both the July and 
the August working statements have been satisfactory 80 
far as they go; for in spite of a reduction in gross earnings 
of 48,000 “., the decline in net profit for the two months was 
only 10,512/., owing to a large reduction in expenses. But 
if, at the end of the half-year, 25,000/., or possibly a good 
deal more, is deducted in order to reduce the new 
"suspense" account, the position is decidedly uncertain. 
Turning to the actual results of the past half-year, we have 
again to enter a protest against the new classification of 


expenses which was first introduced in the accounts for the 


second half of 1897. The corresponding figures in the first 
half of 1897 have been adjusted in the present accounts, 
and on this footing the gross revenue shows an increase 
in the case of the Grand Trunk proper of 115,168/ In 
passengers there was a decline of 25,656/., however—a result 
which may be attributed to rate-cutting, for the number of 
passengers carried increased by 61,332, and the passenger 
mileage run increased by 84,511 miles. The average fare 
per passenger last half-year was 2s. 1114., against Зв. 2d. in 
the first half of 1897. In miscellaneous receipts there was 
an increase of 39,8027., due to additional rentals received 
from the Wabash and the Canadian Pacific. It is satis- 
factory to note that, as we suggested at the time, the settle- 
ment of the transcontinental rate-war between the Canadian 
Pacific and the American lines has paved the way for a 
settlement of the more local dispute with the Canadian 
Pacific Railway, and negotiations are now in progress which 
it is hoped will lead to a settlement, or to arbitration on the 
disputed points. Expenses rose last half-year by 47,2401., 
leaving the increase in net revenue from the Grand Trunk 
proper as 67,9281. This is reduced to 64,4601. on passing 


through the net revenue account, the net surplus 
from the Grand Trunk proper last half-year having 
been 137,3262., against 72,8661. in 1897. The Chicago 


and Grand Trunk made rapid progress in the half-year, the 
net profit of that section having advanced from 38, 8451. to 
81,8461. This bears out what we have before suggested— 
namely, that the Grand Trunk was reaping considerable 
advantage on its Chicago section from its alliance with the 
American roads in the war against the Canadian Pacific. 
As aconsequence the deficit on this section was reduced 
from 50,0731. to 8,3927. On the other hand, the Detroit 
section continues to show poorer and poorer results, and 
entailed a charge last half-year of 22,2821., against 20,0841. 
in 1897. After meeting the deficits on its subsidiary 
sections amounting to 30,6741, the balance remaining for 
Grand Trunk stockholders is 106,652/., which enabled the 
company to pay the full dividend on its guaranteed stock 
with 2,2721. forward. For the second half of 1897 the net 
profit earned was 275,264l. The position to date, always 
subject to the suspense account operations referred to, is 
as follows :— 


Net profit first half 1898 ................................. = £106,600 
Net profit second half 1897 ............ = £275,264 
Less decline in July and August, 
1898 _................................. 10,512 ... 264,752 
Total profit for year ........................... £371,352 


The full year's dividend on the guaranteed stocks would 
absorb 208,8007., leaving about 162,500/. available for the 
first preference—only a few thousands short of its full 
dividend. But there are several points to be observed before 
assuming that this result will be attained. First of all, it 
rests upon the assumption that the net results of September 
to December, 1898, inclusive, will be at least equal to those 
of the same months of 1897. In the next place, it is subject 
to whatever provision is made for the aforesaid “ suspense 
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distribution of all the available net revenue in dividends. 
Whether the board will feel justified in distributing in 
dividends the whole surplus profit, bearing in mind that only 
two years ago it was failing to earn its fixed charges by a 
considerable sum, is doubtful. Prudence, at any rate, would 
suggest that some provision should be made against the 
recurrence of such a contingency. The market received the 
report with favour, though the good traffic return for the last 
nine days of September, showing an increase of 2,7581, 
which appeared simultaneously, assisted to produce the 
better tone. This was the first increase shown for some 
months past. 


— — — 


DOVER A.“ 


It is not many weeks ago that speculators and investors 
were tumbling over one another in order to "get into" 
South Eastern deferred when that stock stood at 117. 
Then followed а reaction; the quotation fell to 105; and 
now the view expressed last week in these columns to the 
effect that the stock could not but be regarded as a 
promising investment at about that figure has found support, 
and an improvement to, 107 has taken place. When the 
arrangement with the Chatham Company was first mooted, 
and the stocks of both lines were being run up at a reckless 
rate, we pointed out that the pace was rather fast, and that 
estimates of benefits to accrue from the joint working of the 
competitive traffic were probably pitched too bigh. Since 
then the usual revulsion of feeling has come about, and the 
sentiment regarding Dover A has veered ‘round from the 
extremely “ bullish” to the extremely “ bearish” quarter. 
The truth will in all likelihood be found somewhere between 
these two extremes. It must be confessed that during the 
last two months the stock has had to face a good many 
adverse influences. The dividend for the first half of 1898 
was poor— per cent. lower than in 1897. and that means 
that the dividend onthe A stock is reduced from 3; to 3} for 
the year. Then heavy capital requirements have been 
disclosed, though the form in which the stock is being issued 
(namely, preference with postponed dividend) minimises the 
effect of the new burdens upon the balance available for 
distribution. The opening of the Waterloo and City Rail- 
way, and the sugyested expenditure of money in order to 
make the most of the forthcoming joint administration of 
the two Southern systems under one management, have 
been advanced as bear points. The possible adverse effect 
of these two features has been greatly exaggerated, and the 
essential points in the outlook of the South Eastern 
Company have been disregarded. First, in respect to the 
disappointing dividend, it is to be borne in mind that, as we 
pointed out at the time, the reason was largely to be found 
in the extra charges made against revenue for maintenance 
and renewals of the road and rolling stock—in fact, nearly 
half of the additional expenditure was directly accounted for in 
that way. The condition of this line is certainly much 
improved compared with what it was in the “ Watkin ” days, 
and under Mr. Willis’s able administration this is likely to 
continue. Then, as that gentleman will have charge of the 
joint operation of the competitive traffic of the South 
Eastern and Chatham companies under the new arrange- 
. ment arrived at, which is to be brought into operation from 
the beginning of 1898, he will have still wider scope to effect 
improvements with benefit to the shareholders of both com- 
panies. Whilst the economies to be effected in this way 
were probably over-estimated, we still think they will be 
considerable, and though the current dividend on“ Dover A ’, 
is only 3$ per cent., it only takes 50,0001. per annum to pay 
an extra l per cent. on the deferred stock. 


THE RAILWAY TIMES. 


We print in another column an announcement regarding 
the ill-fated “ Watkin” Tower in Wembley Park. The 
owning company, tbe Metropolitan Tower Construction Com- 


pany, bas passed into voluntary liquidation owing to its 


“inability to complete the structure or to pay any part‘of 


the rent due to the ground landlords of Wembley Park." 


Apparently 100,000]. has been sunk in this hare-braimed 
scheme, and. nearly 10,000/..1в overdue on account of ground 
rent. The ground.landlords, the Tower Company, have felt 
“ some diflidence in foreclosing on the tower." No wonder; 
there would not be much satisfaction in seizing а straddling 
conglomeration of ironware merely for what it might realise 
on the scrap heap; for it would vost a good deal to pull it 
down. So it has been arranged that the Tower Company, 
which owns the ground, shall purchase the unfinished tower 
for 49,360L, to be paid in deferred shares of the former. 
These shares will rank after à cumulative dividend of 5 per 
cent. has been paid on the ordinary shares and the overdue 
rent has been recouped. It was hardly necessary to add 
there is “no intention of completing the tower." As it 
stands it is a sufficiently conspicuous monument to the folly 
of one of the greatest administrative failures of the age. 
The only consolation to be found over this sorry business is 
in a statement made by Sir Edward Watkin at one of the 
Tower meetings—that he had found most of the money 
himself. 


HOW THE SMALL OPERATOR LOSES 
HIS MONEY. 


A correspondent, whose name we forbear from publishing, 
though not enjoined to do so, sends us the following letter, 
which is a fair sample of the tantalising balderdash 
frequently hurled at the heads of financial writers :— 

„Mexican Southern.—I bought 20 of these in response to 
“ your bint, but had to рау 224. I called at the company's 
“ office to-day and the only information I could get was that 
* the yearly accounts would be issued about the 20th or so. 
„ tried to ве] again yesterday at 22%, but the broker's 
* reply was it would have his careful attention. Anything 
* fresh that may have transpired since your last issue, and 
“that you may think worth publishing would, І ат sure, 
“be appreciated by those who have recently bought. Of 
“ course my object is quite a selfish one in writing you, and 
“I will carefully read over your next issue in the hope of 
* finding a guiding hand." 

What our correspondent means by “ 20 of these,” we do not 
know, as Mexicau Southern ordinary is not divided into 
shares. On what date he made his purchase he does mot 
say, but the “hint” to which he refers was given in our 
issue of September 17th, at which time Mexican Southern 
ordinary stock was quoted 19-21, and could, as a matter of 
fact, be bought at middle price (20) or under. But he tells 
us the price he paid was 22;—*.e., nearly 15 per cent. in excess 
of what we recommended it at. Most wise men would have 
been sellers rather than buyers on such an advance, which 
is quite a respectable profit to pick up in the space of a few 
days. Then we are told that after buying the stock he calls 
at the company’s office for information, and is told that. the 
accounts will be out about the.20th. As much might have 
been gathered from any one of the numerous Stock Exchange 
manuals, and surely our correspondent. (whose name would 
not yet be on the register) did not expect to be let into 
the board's eecrets or to be furnished with an advance 
copy of the report in manuscript. He seeks informa- 
tion, and what more natural than to be told that 
in a few days he will get all that he is legitimately entitled 
to in the forthcoming report? "We need not emphasise 
the absurdity of buying stock first and making inquiries 
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afterwards. And what are we to think of an operator 
who buys at 222, and then tries to sell at 223, and 
that, too, before making his inquiries? Even with his 
broker he is not satisfied, because he is told that his 
instructions will have “careful attention.” What more 
does he want? How can an investor or speculator expect to 
make money when he acts on such insane lines as these, and 
how on earth is any one to lend “a guiding hand" to such 
an erratic individual? Ваё, as we have already suggested, 
our correspondent is only a fair sample of the stuff that 
his class are made of, and probably he wonders why the 
Stock Exchange fraternity wax fat, whilst their clients 
fritter away their money in differences and commissions 
through failing to exercise а modicum of common sense. 


RAILWAY HOURS. 

The report of the Board of Trade upon its proceedings 
under the Railway Regulation Act, 1893, an extract from 
which we gave in our last issue, is a most interesting 
document in the light it throws on tho relations of the 
railway companies with their men. It carries all the weight 
of an independent report on the hours of railway servants ; 
for even the A.S.R.S., in a recent resolution of its executive, 
is reported to have admitted with unusual fraukness that 
„the only independent tribunal we can appeal to is the 
* Board of Trade." This conviction should lend additional 
importance to the conclusions which are arrived at in the 
report, and should still further open the eyes of the publie 
to the real character of the late attempts to stir up agitation 
amongst railway men. In the first place there is evidence in 
the report of the thoroughness with which every complaint 
asto hoursis followed up bythe Department. In the next place 
there is abundant testimony to the desire of the companies to 
comply with reasonable demands made directly by their men, 
or. through the intervention of the Board of Trade; and, finally. 
the decline in thenumber of complaints may be readilyaccepted 
as evidence that the conditions have undergone vast improve- 
ment, and that all causcs for dissatisfaction are being steadily 
removed. The report covers complaints made for the year 
to July 27th last and represents the fifth year of the opera- 
tion of the Act. The number of complaints received by the 
Board of Trade was 50, against 156 in 1894.5—a decline of 
over 66 per cent. compared with three yearsago. It further 
appears that five cases of complaint did not appear to the 
Board of Trade “to contain a sufficient prima facie case of 
" hardship to justify action." Of the total complaints 
received one-third were in respect of signalmen's hours. 
Only in seven cases did the representations made by the 
Board of Trade fail to produce any result. In each 
of these cases the complainants were offered the assistance 
of the Board of Trade for putting into operation 
the machinery provided by the Act of 1893, by bring- 
ing their grievances before the Railway and Canal 
Commission. The Act of 1893 provides that if any company 
fail to comply with the order of the Board of Trade for 
reducing hours the Board * may refer the matter to the 
„Railway and Canal Commission, and thereupon the Rail- 
“ way and Canal Commission shall have jurisdiction in the 
“matter and the Board may appear in support of the 
reference, and the Commissioners may make an order 
“requiring the railway company to submit to the Com- 
“ missioners within а period specified by the Commission, 
“ such a schedule as will, in the opinion of the Commission, 
“ bring the actual hours of work within reasonable limits.” 


In spite of the fact that the Act has been in operation fur 


five years, по single case has been submitted to the Railway 
Commission. In some respects this is to be regretted, as it 
would have disclosed the views of the final authority on this 
subject as to what are “ reasonable limits ” to working hours. 


. THE RAILWAY TIMES. 


— — . —ñä 
— 2 


IMI 71 


Nevertheless, the mere fact that no appeal to the Com- 
mission has been made is remarkable testimony to the 
absence of any very glaring cases remaining  unre- 
dressed, especially as in these days there would have 
been plenty of union leaders ready to champion any 
cause which appeared to offer only a remote prospect of 
success. After their repeated defeats and discouragement of 
their efforts by the Board of Trade, the professional agitators 
among railway servants have doubtless become more chary 
about tilting at windmills, The Act certainly seems to have 
been administered with discretion and without, as Sir 
Courtenay Boyle says, “either undue interference with the. 
“ management of the railways, on the one haud, or the 
“ necessity of incurring the friction inseparable from legal 
“ proceedings, оп the other." In the case of complaints made 
of the hours of goods porters on the South Western and 
Great Eastern systems, the Board of Trade took no action, 
as they were “ advised that the Act did not apply to the 
servants in question.” An interesting point cropped up in 
the case of the North Eastern Company. Complaints were 
made of the hours of signalmen near Blyth, and an inquiry 
was made by the Board of Trade. No alteration in hours 
resulted, however, as the company very significantly pointed 
out that they were in accordance with an award made by 
Lord James of Hereford, to whose arbitration the question 
of the hours and wages of the compauy's signalmen was 
submitted. A general complaint was also made on behalf of 
the drivers, firemen, guards, and shunters on the North 
British, which has resulted in slight success. It appears 
that the complaint in this instance is tantamount to & 
demand for higher wages. The Board of Trade rightly 
consider that it would be “exceeding the duties imposed upon 
* the Board of Trade by the statute if it allowed the Act to be set 
„in motion for purposes other than the matters concerned 
with the periods of duty. As the report before us points 
out, the two questions of hours and wages are closely allied, 
and “ there is always a danger that the Act may be used ав 
“ à weapon in some dispute between a railway company and 
“ their servants for the purpose of obtaining alterations in 
“ the terms of service other than the reduction of hours of 
“labour within the meaning of the Act." In fact, the 
report admits what is obviously true—namely, that the 
reductions of hours effected have been made without 
adversely affecting wages, and that during the last five 
* years, while large reductions in hours have been in 
“ progress, wages have steadily increased." Оп no other 
thesis is the extraordinary advance in wages paid by our 
railways capable of explanation. Parliament never intended 
to set in motion such an economic experiment as the State 
regulation of wages in so important an industry as that of 
our railways. What it desired to do, and what the Board 
of Trade is now doing in pursuance of the Act, is to prevent 
excessive hours among railway servants, not only on behalf 
of the men themselves, but in the interests of the public 
safety. But, as the concluding sentence of the report fitly 
points out, any attempt to make the Act a lever for extorting 
higher wages would “inevitably be met by the companies 
with a proposal to reduce the wages in due proportion to the 
shortening of the hours of work." 


PASSING NOTES. 


The traffic receipts for the week ending October 2nd, on 
thirty-three of the principal lines of the United Kingdom, 
amounted to 1,837,595L., which was earned оп 19,2531 miles. For 
the corresponding week in 1897 the receipts of the same lines 
amounted to 1,778,8641., with 19,034} miles open. There was thus 
an increase of 58,7311. in the receipts, and an increase of 219 in 
the mileage. The aggregate receipts for fourteen weeks to date 
amounted on the same thirty-three lines to 22,123,835l., in com- 
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parison with 25,581,889/. for the corresponding period last year; 
increase, 541,9461. 


One of the Daily Telegraph's hacks has been turned on to 
interview Mr. J. S. Forbes about railways, old china, steamboats, 
pictures, the arrest of criminals, and what not. The one sub- 
stantial fact elicited from Mr. Forbes in the course of a “long 
and interesting chat is that under the new working agreement 
with the South Eastern “return tickets will be valid on both 
railways. Тһе man, say, who lives at Sevenoaks will find tbat 
he will have Victoria, Holborn, Ludgate-hill, and St. Paul’s, as 
well as London Bridge, Cannon-street, and Charing-cross, open 
to him—his train services will be doubled, and he will pay no 
more money for it." This may be perfectly true, but we can say 
emphatically that it is anything but new. The rule has been iu 
force many more years than we care to remember, and it has been 
applicable to at least a dozen of the most important stations 
throughout the two systems. 


The directors of the London and South Western Railway 
Company have resolved to celeorate, on Wednesday, the 12th 
inst., the sixtieth anniversary of the c«remony of laying the 
foundation-stone of the first dock at Southampton, performed 
with full Masonic rites on October 12th, 1838, by Admiral Si 
Lucius Curtis, who was at the time provincial grand master of 
Hampshire. Mr. W. W. B. Beach, M.P., the present provincial 
grand master, who is also a director of the South Western Com- 
pany, has undertaken to conduct the commemoration proceedings, 
and all the Masonic lodges in the county will be invited. The 
chairman and directors of the company will be present as a 
matter of course, and they will weleome the Mayor and Corpora- 
tion, members of public bodies, and the Consuls at the port as 
representing foreign counties. 


It bas now been definitely decided that there will be no official 
opening of the new dock at Barry. The hydraulic machinery is 
being prepared for use, and the old wooden bridge that has 
served to carry the railway across the waterway during the 
construction of the dock has been entirely removed. A sufficient 
water space has been cleared at the junction with the old dock to 
allow a vessel to enter, and it is now intended to use the five tips 
that are completed if the necessity should arise for this through 
any pressure of work at the present dock. "Trade at the present 
time is exceptionally brisk, and recently a record was established 
in the fact that no fewer than twenty-two vessels entercd the 
dock during one tide by means of the Lady Windsor Lock. 


The trade and navigation returns for the month of September, 
issued yesterday, show that the imports for the month amounted 
to 35,605,2811., an increase, as compared with S. ptember, 1897, 
of 425,6481., chiefly caused by an increase of 618,6007. in the 
imports of raw material for textile manufacturers. Altogether 
the imports forthe first nine months of this year showan increase 
of 14,902,477. as compared with 1897. The exports for September 
amounted to 19,945,085/., an increase, as compared with 1897, of 
1,639,8101., chiefly due to large increase in raw materials, textile 
fabrics, and machinery exported. On the first nine months of 
the year there is a decrease, as compared with 1897, of 3,262,0181. 


Writing on the Northern Pacific last week, we alluded to the 
charges made io capital instead of revenue as affording explana- 
tion of the low rate of working expenses. It is now suggested 
that the company will charge $100,000 a month extra for better- 
ments. At this rate it would only take two-and-a-half years to 
exhaust the new reserve fund of $3,000,000 for maintaining 
preferred dividends. In fact, it is simply putting money in one 
pocket and taking it out of another. It is not surprising that, as 
reported by a New York cable, there are dissensions on the board 
regarding the financial policy of the company. 


According to the South Western Gazette the projected light 
railway from Lyme Regis to Chard Junction has been abandoned, 
on account of considerable natural difficulties in the formation 
of the ground and of the likelihood of the district proposed to be 
opened up being of an unremunerative character from the point 
of view of traffic. However, it would seem there is & good chance 
of Lyme being connected, by means of a light railway, with 
Axminster, a distance of about 4 miles, as compared with nearly 
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double the distance, which must have been the length of the 
Cbard Junction line. 


At the Oldham Police-court on Wednesday, the Lancashire 
and Yordshire Railway Company were fined 5l. and costs for 
having caused unnecessary suffering to animals. Four cattle, 
one sheep, and thirty lambs were conveyed in what is known as & 
“small wagon” from Fleetwood to Oldham, and one of the lambs 
on arrival at the latter station was found to have been trampled. 
to death. The chairman said the bench would be glad if the 
Board of Agriculture would issue an order that in such cases 
the larger animals should be separated from the smaller by 
partitions. 


The gush displayed in one or two quarters over the Brightom 
Company's “important departure in railway travelling "—as 
the sixty-minute run from London to Brighton has been termed 
is rather a left-handed compliment to the management. It does 
not say much for the general passenger service of the line, 
because one solitary train per week can run 51 miles in an hour 
at the quietest time on Sunday, when there is very little other 
traffic about. And, after all, it is only repeating what was done 
on the same line fifty years ago. 


At Dorking Police-court on Saturday Mr. J. L. Paice, living at 
Ockley, near Dorking, was fined the full maximum penalty of N. 
and costs for using the electric communication of an express on 
the London and Brighton Railway withont reasonable cause. 
The defendant stopped the train when it was passing the 
station at which he wished to alight, and at which it was not 
timed to stop. When spoken to the defendant's only excuse was 
that they stopped for other people, and they would have to do so 
for him. 


Pekin Syndicate shares, once quoted at 18 aud over, have been 
unsaleable this week at 8, which will not surprise readers of our 
article of August 13th. The Financial News says that dealers 
consider that sellers at the present price are throwing away their 
shares." In our experience dealers are generally ready enough 
to take advantage of the “ throwing away” process. Perhaps in 
this instance they have “had some;“ or, in Stock Exchange 
slang, they have got "stuck" with too many Pekin shares 
already. 


The Light Railway Commissioners have held a public inquiry 
with reference to the application made for a light railway from 
Portmadoc to Beddgelert and Rhyd-ddu. The proceedings 
came to an abrupt termination by the statement of the chairman 
that they had not the power to authorise the sale and transfer of 
a railway which had obtained powers under a Parliamentary Act, 
а portion of which it was said was essential to the scheme. It 
was stated that the promoters will now consider an alternative 
scheme. 


An issue of 90,0001. 4 per cent first mortgage debenture stock 
is being made at 105 per cent. by the London Road Car Company, 
Limited, redeemable at the company's option on or at any time 
after January 156, 1907, at 110 per cent. The prospectus points 
out that the directors have already issued 60,000“. 4 per cent. 
redeemable stock, the present issue to rank pari passu, and that 
at no time is the debenture stock issued to exceed one-half of the 
paid-up capital. 


The South Eastern and London Chatham and Dover companies 
announce that, for the convenience of passengers desiring to 
travel to Vienna by the short sea route, rid Dover and Calais, а 
sleeping car will run through from Calais to Vienna, in connec- 
tion with the 9 a.m. train from Charing-cross and Victoria 
stations, on and from October 1st. 


Mr. H. Cosmo Bonsor, M.P., chairman of the South Eastern 
Railway Company, Mr. Alfred Willis, manager of the South 
Eastern Railway, and Mr. J. F. S. Gooday, manager of the 
Brighton Railway, have accepted invitations to be present at the 
annual dinner of the Hastings and St. Leonards Borough Asso- 
ciation on October 12th. 


The Board of Trade have issued modified rules with respect to 
applications to the Light Railway Commissioners under the 
Light Railways Act, 1890. Copies of these rules can be 
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purchased, either directly or through the usual agents, from 
Messrs. Eyre and Spottiswoode, East Harding-street, Fleet- 
street, London, E.C. 


At the board of the Highland Railway Company on Wednesday, 
the chairman stated that he had passed over the whole of the new 
deviation line from Aviemore to Inverness, and, pending the 
inspection by the Board of Trade representatives, it had been 
provisionally arranged to bring the new route into operation on 
November Ist. 


The North British Railway Company's general offices at 
Edinburgh, which have taken two years to build, were com- 
pleted last week, and the various departments removed to their 
new locations. Accommodation has been provided for a staff of 
400. A start will be made in November with the new offices at 
Glasgow. 


At a meeting of the Windsor Corporation on Tuesday it was 
decided that the negotiations for the sale of a portion of the 
Goswells Field to the Great Western Railway Company for an 
extension of their goods yard should be continued. 


It is stated by а Cardiff paper that the promoters of the 
Windsor Dock will make another attempt to get their Bill next 
session. It will be remembered the Bill was passed by the 
Commons' Committee, but rejected by the Lords. 


Mr. John À. Carter, chief clerk in thedistrict goods manager's 
office of the Great Western Railway at Gloucester, has been 
appointed traffic manager of the Severn and Wye and Severn 
Bridge Joint Railway, vice Mr. Petrie, resigned. 


The directors of the Glasgow and South Western Railvay 
have appointed Mr. George Russell (who has acted as interim 
telegraph superintendent for the last twelve months) to be 
telegraph superiutendent of the company. 


An extension of the Vale of Glamorgan Railway tothe mouth 
of the river Ogmore is said to be under consideration. Nothing 
has transpired as to the terms on which the company will be 
taken over by the Barry Company. 


The Great Northern (Ireland) Railway Company, finding that 
its dining-cars do not pay, has discontinued running them. "The 
pity is that some of our English companies have not courage 
enough to follow its example. 


The public is by this time pretty well accustomed to the belated 
ways of the Board of 'l'rade, but this year that department is sur- 
passing itself in the delay in getting out its report upon the Rail- 
way Returns of 1897. 


Under its guarantee on the capital of the Newhaven Harbour 
Company, tbe London Brighton and South Coast Railway 
Cnmpany had to provide 6, 168“. for the half-year ending 
June 30th, 1898. 


Councillor W. Cresswell Gray, of West Hartlepool, has been 
appointed a director of the North Eastern Railway Company, in 
Succession to his father, the late Sir William Gray, shipbuilder. 


Itis understood that the proposed railway from Turriff to 


Brucklay has been again under the consideration of the Great 
North of Scotland Railway directors. 


Woney and Stock Marhets. 


The monthly settlement in Consols takes place on the 4th proz.; the 
fortnightly settlement in other Securities commences on the 11th inst. 


City, FRIDAY EVENING. 
In anticipation of an advance in the German Bank Rate 
on Monday, the outside discount rate in Berlin has moved 
up to 4 per cent., and this has had a sympathetic effect 
here, causing holders to ask as much as 21 per cent. for 
three months’ and 2i per cent. for six months’ paper. 
Money, however, is in plentiful supply, and 15 рег cent. for 
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call loans and 1j per cent. for short fixtures. The Bank 
Return issued yesterday shows a considerable diminution in 
the immediate resources of that institution. The cause of 
this is the payment of the dividends and the shiftings of 
money which attended it. Practically the only head 
under which the Bank received cash daring the week 
was the Other Securities, the repayment of advances 
on these representing 1,687, 4021. On tbe other hand, 
the Government balance has fallen 1,173,4641., while 
there is an increase of 1,878,047]. in the Government 
securities -a movement which may probably reflect temporary 
borrowings by the Chancellor of the Exchequer. The 
decrease of 664,7112. in the “rest ” represents the dividend 
on Bank of England stock. On balance the reserve has 
fallen fully 2,000,000/., and is now reduced to 20,386,537L., 
while its proportion to the liabilities presente the somewhat 
important reduction of 3} per cent. to 443. Most of these 
changes are, however, of a temporary nature, and will soon 
right themselves. The only bullion movement since the 
issue of the Bank Return was the withdrawal to-day of 
170,000]. in sovereigns, of which 150,000/. was for Egypt. 

Silver bars are now quoted at 2724. per oz., being $d. lower 
on the week. А year ago the price was 27d. 


Eastern exchanges are telegraphed as follows:—Bombay, 
Is. 3 15-16d.; Calcutta, ls. 3 15-l6d.; Hong Kong, ls. lljd.; 
Shanghai, 2s. 7Zd.; Singapore, 1s. 113d. 

The premium on gold at Buenos Ayres has fallen during the 
week from 151:30 to 15020 per cent., making the paper dollar 
(nominally worth 4s. 2d.) now actually worth Is. 703d. A year 
ago the premium was 188 per cent., and the value of the paper 
dollar 1s. 453d. 


The Valparaiso 90-day exchange comes over to-day at 
13 11-16d., a rise of 1d. on the week. A year ago it was 
17 9-16d. 

The Rio de Janeiro exchange on London is 8 9-164., being 
13-32d. higher on the week. A year ago it was 73d. 


The Bankers’ Clearing-house return for the week PM 


October oth, 1898, shows a total of 197,542,0001., as compare 


with 189,247,000/. for the corresponding period last year. 


Subjoined is a comparison of the present position of the Bank 
of England, the Money Market, the prices of Consols, French 
Rentes, &c., with the position at the corresponding period of 
last year :— 


At Present. | Same Week 
Coin and Bullion . 431, 746,942 433,196,108 
Total Reserggee cesses n 420, 386, 537 421.582, 828 
Proportion of Reserve to Liabilities...| 444 per cent. 43$ per cent. 
Notes in Circulation E28, 160,405 E28. 413,280 
Bank Rate of Discount 3 per cent. 21 per cent. 
Open Market ditto ...........................| 244 per cent. | 2% percent. 
Consols (account 109 1111 
French Rentes (account.... . 102f. 270. 103f. 02c 
Paris Cheque Exchange 25f. 291c. 25f. 18c 
New York 60 days ditto..................... $4811 34824 


The past week has certainly not been notable for any 
excess of business in the Stock Markets, nor do the incidents 
of the week call for lengthy coniment. There is a little talk 
of “political uneasiness ” and an attempt to work up the 
Fashoda business, but a feeling ot apathy is really the pre- 
vailing influence of the momeut. Consols are easier on the 
stiffening of tho money market, and to-day fell $. Foreign 
Government bonds mark scarcely any alteration at all, and as 
regards British railway stucks, it is mostly the out-of-the-way 
issues which are moving more than fractionally. Amongst the 
exceptionsare South Western ordinary, which has fallen 2, and 
Brighton deferred, Metropolitan, South Eastern A, and Great 
Northern A, which are up from 1 to 2 points. Barry is up 
5, ditto deferred 5, Furness 2, North Staffordshire 1, and 
Taff Vale 31; whilst Highland is 2 lower, and Waterloo and 
City has lost another 3 points. As regards the latter stock, 
the market does not at all like the policy adopted by the 
company of concealing its traffic returns, and it is, perhaps, 
only natural that this course should be interpreted unfavour- 
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ably. Ywunkee Rails are nearly all weak. The public are 
beginning to realise that the big houses have been turning 
on the tap, and stand.aloof. By and by they will forget 
this, will begin buying again, and. whem prices have 
been lifted sufficiently: the unloading process will recom- 
mence. Canadian Rails—or at all events Grand Trunks— 
have had quite a little boom on their own account, 
and not improbably prices will hold until after the meeting. 
Indian and Colonial Rails call for no particular mention, but 
there have ‘been a good many movements amongst Foreign 
Rails, many of them more of а “sympathetic " nature than 
the reflex of actual business done. For some reason or other 
Argentines develope no vitality, though traffic returns are 
good, and no fault can be found with the reports now daily 
making their appearance. Leopoldina shares by а rise of } to 
4$ 4j have already justified our recommendation last week to 
buy them at 41. Possibly no material rise may take place 
just yet, but in the long run buyers (for investment) at 4 
wil find they have done very well for themselves. The 
directors have adopted a bold and spirited policy in securing 
the services of Mr. Barrow, general manager of the Buenos 
Ayres Great Southern, but they should be richly rewarded 
as Mr. Barrow will have ample scope for bringing his 
splendid abilities to bear in the. administration of this great 
undertaking. The shares of some of the Brazilian guaranteed 
lines have been marked up during the week, but there is little 
or no business doing in them. Manila 6 per cent. debentures 
mark a further rise of 3 points. Strangeto say thisis about the 
most“ political” stock in the entire Official List, for nobody can 
gauge its possibilities in the event of the Philippines being 
annexed to the United States. But even under existing 
conditions it is not much over-valued, all things considered. 
Pireus and Athens second debentures are up 3, Royal 
Trans-African bonds 7, Midland Uruguay debenture stock 
3, Central Bahia debenture stock 3, Brazil Great Southern 
debenture stock 2, Southern Brazilian debenture stock 2, and 
Ituana debentures 13; whilst Buenos Ayres and Pacific 
second debenture stock has fallen 2, Campos and Carangola 
bonds 4, Cordoba Central first preference 2}, ditto income 
debenture stock 23, Cordoba and Rosario preferred 2, ditto 
6 per cent. debenture stock 33, and Natal and Nova Cruz 
debentures 5. Nitrate Rails are steady, and a little gamble 
in these at an early date is not at all improbable. Mexican 
Rails remain steady at last week's prices, but an improve- 
ment in them is looked for after the account. 


The principal movements on the week, so far as they relate to 
securities in which the readers of this journal are likely to be 
most interested, are set forth in the following table :— 


Name of Stock. Rise. Fall. Name of Stock. Rise. Fall. 
British Funds, c. Colonial Railways. 


Consols, 2} per cent. — .. — Janadian Pacific ............ .. 1i 
Do. 21 per cent. . . à Grand Trunk of Canada 1. — 
India 34 percent. Stock... — ..— Do. 4 p.c. Guaranteed 11. — 
British Railway Ordinary Stocks. Do. Ist Preference... . . 3$ ... — 
Caledonian.................. — .. — Do. 2nd Preference. 3 ... — 
Do. Pref. Con. Ord. .. 4...— Do. 3rd Preference. 1.. — 
Do. Def. Con. Ord....... 1. — 
Great Central Deferred... — ... — American Railway Shares. 
Great Eastern ............... — .. È Atchison Preferred... . 4 
Gt. Nthrn. Pref. Con. Ord. — 4 Ceutral Pacific ............... — ... — 
Do. Def. Con. Ord....... i — Chic.,Mil.,&St.PaulCom. — ... 4 
Dó- A cette — Do. Preferred ........... — ... — 
Great Western... ... — Denver&RioGrandeCom.— .. 4 
Hull and Barnsley ......... — ..— ро. Preferred Stock... — .. i 
Lancashireand Yorkshire — .. — Erie Common .: .. È 
London, Br. and S. Coast — ... — Do. Ist Preference —.. 2 
Do. Deferred ........ 2 .. — Do. 2nd Preference ... — ... — 
London, Chat. and Dover $ ... — Illinois Central Common ... — 
London & North Western — .. — Lake Shore & Mich. South — ... — 
London & South Western — ...2 Louisville and Nashville — ... 1 
Do. Def. Con. Ord....... — .. — Mexican Central Common ... — 
Metropolitan .................. 1}... — New York Central ......... „ 
Metropolitan District... 12. — NJ. V., Ont., & Westrn.Com. — ... — 
Midland Def. Ord. ......... 4... — Norfolk & Western Com. — . { 
North British Pref. Ord. . — Do. Preferred ........... — dt 
Do. Def. Ord. ............ & .. — Northern Pacific Common — .. 1i 
North Eastern ...... — . — Do. Preferred Stock... — ., 14 
South Eastern... — ..1 Pennsylvania Rail. Shares i 
Do. Deferred ........ 1 .. — Phil. & Read. Common... — 4 
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Name of Stock. 


Rise. Fall. Name of Stock. Rise. Fall. 
Union Paci fi. d .. 1 Foreign Railway Stocks and Shares. 
Wabash Com. Cap. Stock — ... — Buenos Ayres Gt. Sthrn. — . . I 
Do. Preferred Stock... — ... — Buenos Ayres and Rosario — ... 1 
Do. Debs. .................. — .. — Contra] Argentine & .. 
Cent. Uruguay of Mont.... 
Mexican Ordinary ......... 


American Railway Gold Bonds. 
Atchison Gen. Mort. ...... — ... 
Denver & R.Grandelst mt. — 
Erie Gen. Lien З p. e..) ... 
Mexican Cent.Cons. Mort. — ... 


Do. 1st Preference,8p.c. — ... 

Do. 2nd Pref.,6 p.c. ... — ... 
Nitrate Railways — 
South Austrian — 
Do. 1st Cons.Inc.G. Bs. Miscellaneous. 

Mexican Nat. 1st Mort. e EastandWest India Dock — ... — 
Phil. & Read. Ist Inc. Ваз. — ... London and St. K. Dock — ... — 

Application has been made to the Stock Exchange Com- 
mittee to allow the following securities to be quoted in the 
Official List:—Great Northern Railway Company (U.S.A.)— 
$25,000,000 additional preferred stock. 

Messrs. Thackeray and Co., of Cardiff, under date October 6th, 
report as follows :—Barry Railway undivided, 2643 (a rise of 73) ; 
Barry preferred, 123 (unchanged); Barry deferred, 143 (a rise of 
74); Cardiff preferred, 114 (unchanged); Port Talbot 9} (ditto); 
Rhondda and Swansea Bay, 45 (a rise of $); Rhymney undivided, 
2673 (unchanged); Rhymney preferred, 121 (unchanged); 
Rhymney deferred, 148 (unchanged) ; Taff Vale, 76 (a rise of 13) ; 
Vale of Glamorgan, J273 (a fall of 1). The improved tone noted 
last week has been more than maintained, and there has been a 
considerable increase in the volume of business. Chief interest 
has been centred on Barry allotments and deferred, which show 
an important advance. . 


Meetings. 


BAHIA AND SAN FRANCISCO RAILWAY. 

The half-yearly general meeting was held yesterday, at Winchester- 
house, E. C.; Lord STRATHEDEN AND CAMPBELL presiding. 

The CHAIRMAN, in moving the adoption of the report and accounts (an 
analysis of which has already appeared in THE RAILWwAT ‘TIMEs), said 
that for the first time since the railway was inaugurated—forty years 
ago—the Bruzilian Government had failed to meet their engagement, and 
instead of paying the company in gold the guaranteed interest, they had 
been compelled, no doubt very unwillingly, to pay them in funded bonds. 
Whereas the company received each half-year 63,000/. for guaranteed 
interest, they had on this occasion received funded bonds which only 
realised 47,250/. This meant a loss of 25 per cent., or 15, 750. for the 
six months. The funding scheme was to be in operation for three years, 
which meant that there would bo a loss to the sharehoiders of somewhere 
about 95,0001. After the three years had expired it was hoped that the 
Brazilian Government would be able to resume their payments in gold. 
The directors relied with confidence on the assurance of the president- 
elect that during his term of office he would do all in his power to place 
the finances of Drazil on a sound basis, and to restore the credit of his 
country. When the funding scheme was first published, the board were 
in doubt as to whether they would be able to distribute the bonds them- 
selves to the shareholders, but on taking legal advice it was found that, 
owing to the statutes and articles of the company, they had no power 
to distribute the bonds, and they were therefore compelled to sell them 
and to pay the cash in dividends. Latterly these bonds had risen 
in value, and the directors trusted that at the end of the next six months 
they would be able to realise a better price for them. The province of 
Bahia had been suffering for a Tong time from a drought, which had 
inflicted great damage both upon cattle and crops, and the natives in the 
interior were undergoing severe privation from tho scarcity and dearness 
of all the necessaries of life. This hud caused so much dissatisfaction 
among the company’s workmen that the directors had found it absolutely 
necessary in some instances to raise the wages in order to avoid a general 
strike. Owing to the improved receipts they were enabled to pay the 
same dividend as before, notwithstanding the very serious loss entailed 
by the funding scheme. 

Mr. S. GRENFELL seconded the motion, which was carried. 


11 


A Lincolnshire Railway Project.— Surveys are being made 
for a new railway from Lincolu to Barton-on-Humber. The 
line is to join the Great Central Railway near Lincoln, 
and use that company's stations and terminus at that end. 
From Lincoln the trains will run three-quarters of a mile 
on the existing line, and then they will branch off to the 
north, passing through various townships to a junction to be 
effected with the Great Central Railway at Scawby station. 
Running powers are to be asked for over the Great Central 
Railway through to Brigg, where the light railway proceeds 
again in a northerly direction to South Ferriby, from whence it 
travels along the bank of the river Humber to Barton, joining 
the Great Central Railway again at Barton station. At Barton 
the line will be carried down to Waterside, where it is proposed 
to construct в pier or jetty into the river. When the line is in 
working order, goods will be taken direct from Hull in small 
steamers to the proposed pier, aud from thence despatched to any 
part of North Lincolnshire, or transhipped on the Great Central 
Railway to any part of the country. Messrs. Wellstead and 
Easten, Hull, are the engineers for the undertaking. 
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President E. B. Thomas, in his report for the year ended 
June 30th, 1898, says: — The unsatisfactory feature of the 
years work is the rate received for the service per- 
formed. From year to year the unit of revenue grows [e 


while the character of the service, forced by competition’ 


and the modern requirements of trade, grows more and more 
expensive. Apparently, neither of these conditions can be 
improved under existing circumstances, legislative and other- 
"wise, surrounding the transportation industry. The only remain- 
ing effort, therefore, that can be made to stop the diminishing 
margin between revenue and cost is in the direction of reducing 
the latter. This necessarily requires heavy work, large expendi- 
tures, and long time, and the results obtained appear slowly. To 
the efforts of the management towards the accomplishment of 
this object is due the large cost of operation for the year. Heavy 
expenditures, with which capital account could not legitimately 
be charged, were necessary upon locomotives, cars, tracks, &c., in 
order to meet the requirements neeeded to enablethe company to 
do business on à parity with its competitors. 'lhese require- 
ments must be met, and while the cost is large and will con- 
tinue so for the present, yet the ultimate result i8 certain to 
be beneficial, and materially reduce the cost per unit of service. 
The results obtained in this direction for the year show as 
follows:—The cost of handling a ton of freight 1 mile was 
reduced to 4 mills, a reduction of 6˙54 per cent. over 1897; the 
cost per freight train mile increased 1°49 per cent., but the 
tonnage handled increased 17˙5 per cent.; the ton miles increased 
15°65 per cent.; the train load increused 8°64 per cent., and the 
car loads increased 040 per cent. The decrease from the previous 
year of 358-1001 of a mill in the average freight rate per ton per 
mile, equallirg only 74 cents per ton, resulted in a net loss of 
revenue of $1,714,938. The large sum of $681,450 was paid to the 
owners of private cars for mileage thereon, the loading of which 
was controlled by the shipper. Your company has no remedy 
against this abuse, which has grown into the transportation 
system of the country. The bourd again calls attention to the 
very heavy burden imposed upon the company by taxation. 
2 6-10 per cent. of the gross revenue, or the large sum of $877,920, 
went to the tax-gatherers. This forced contribution to the 
public funds is seriously felt and is out of all proportion to the 
company’s income. It was deemed wise by the board to 
Strengthen the traffic relations of the company with the 
Philadelphia and Heading system, and to this end a trackage 
contract was made with the Fall Brook Railroad Company, under 
the terms of which your company has the use of that road for 
freight traffic between Corning, New York, and Williamsport, 
connecting at that point with the Philadelpbia and Reading road, 
upon advantageous terms, thus giving it & through line under 
its own control to and from the West to the Reading territory. 
This arrangement has been in operation for some months, and is 
entirely satistactory. In order more efficiently to handle the 
company’s anthracite coal traffic, the board considered it neces- 
sary that it should have direct access to its own coal colheries 
as well as those of its shippers, enabling it to transact 
business without an intermediary. A trackage contract upon 
satisfactory terms has, therefore, been made with the Erie and 
Wyoming Valley Railroad Company from Hawley, on the Hones- 
dale branch, to the company's Moosic Mountain Road and 
several other points from which it draws coal tonnage. A glance 
at the map of the anthracite coal region and this company’s 
property therein will at once show the advantage of trackage 
rights over the above road, and your interests in that locality 
will, in the opinion of your board, be materially advanced by this 
arrangement. The agreement was made late in the year, and 
these rights were not used during the fiscal year just ended. 
The agreement between the Erie Railroad Company and the 
Delaware and Hudson Canal Company. under which the latter 
company uses your tracks between Jefferson Junction, near 
Susquehanna, and Carbondale, has been renewed upon mutually 
satistactory terms. ‘The lease of the Lockport Branch to the 
Buffalo and Lockport Railway Company, as approved at your 
special meeting held in July, 1898, has been executed, and the 
operation of the branch by electricity was commenced in August. 
So far the result has been quite satisfactory and your board 
wil watch the further operation with much interest. Hereto- 
fore your live stock traffic has been handled by an outside 
company under a contract. ‘The general conditions surround- 
ing this class of traffic have materially changed in the last 
few years, and as a result the arrangement was not working 
satisfactorily, and the board has considered that the company’s 
interests require that it should have a closer control over the 
‘business. A corporation known as Weehawken Stock Yard 
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Company has been organised and the Erie live stock traffic · is 
now handled by that company, the entire capital stock of which 
is in your treasury. The Wabash Railroad Company having 
determined to secare an entrance into the City of Buffalo, nego- 
tiations were opened with the-of&eiels of this company for the 
use of its tracks by that road from the Bridges to Buffalo, 
including terminal facilities at the latter place. These negotia- 
tions have resulted in a satisfactory agreement, and the Wabash 
Company is now using this company's tracks and terminals as 
above stated. The operation of the New Jersey and New York 
Railroad Company (not included herein) has resulted in a profit 
for the year. The general conditions surrounding the traneporta- 
tion industry during the year have not been entirely satisfactory, 
yet the results obtained by the company are encouraging and 


.give some idea of the inherent strength of the property." 


ST. LOUIS AND $AN FRANCISCO. 
The result of operations for the year ending June 30th is 
shown below :— 


1896-7. 1897-8. 
Passenger earnings . . . $1,026,603 $1,248,491 
Freight earnings : 4,477,019 5,121,683 
Mail express, &с............................ 489,714 516,293 
Total gross earnings ............... $9,993,336 $6,886,467 
Total operating expenses 3,483,628 4,030,109 
Net еагпіпрв................................. $2,509,708 $2,856,358 
Sundry credits........................ ees 7,065 69,760 
Total net income $2,516,773 $2,926,118 
Interest on funded debt... $1,994,524 $2,037,997 
Taxes | A ] оро Уз рЫ 11,256 188,404 
Miscellaneous .................... .. 19,926 13,272 
Dividends . . . 5100, 000 $360,000 
Total disbursement $2,285,706 $2,599,673 
Balance, surplus ............. $231,067 $326,445 


* 9 per cent. on first preferred stock + 4 per cent. on first preferred and 1 per 


cent, on second preferred, 

The length of line operated at June 30th was 1,282 miles 
(against 1,162 miles at the same time in the previous year) ; the 
number of passengers carried was 1,367,918 (against 990,591) ; 
the average rate per passenger per mile, 2:185 cent (against 
2:362 cent); the quantity of freight carried was 2,526,001 tons 
(against 2,098,829 tons); the average rate per ton per mile, 1-055 
cent (against 17111 cent); the ratio of expenses to receipts, 58°52 
per cent. (against 5813 per cent.). 

The balance-sheet shows the capital to be as follows:— 
Common stock, $29,000,000 ; second preferred, $16,000,000; first 
preferred, $5,000,000; funded debt, 359,437,100. There was an 
increase in the funded debt of the company during the year of 
$1,891,250, consisting of $1,500,000 South Western division © per 
cent. gold bonds, and $391,250 4 per cent. consolidated mortgage 
bonds; $300,000 of the latter were issued against the cash pay- 
ment on account of the purchase price of the South Western 
division, and 891,250 were issued in accordance with the pro- 
visions of the consolidated mortgage, agninst $73,000 underlying 
6 per cent. bonds, which had been redeemed and cancelled 
through the operation of sinking funds. The following bonds 
were so redeemed :—$48,000 second mortgage, 6 per cent. B 
bonds; $5,000 Missouri and Western division, first mortgage, 6 
per cent. bonds ; $9,000 trust mortgage of 1880, 6 per cent. bonds ; 
$11,000 Fort Smith and Van Buren Bridge first mortgage, 6 per 
cent. bouds. These changes make а net inorease in the bonded 
indebtedness of the company during the year of $1,818,250, of 
which, however, only the $1,500,000 South Western division 
bonds have been disposed of. Since the organisation of this 
company on July Ist, 1896, no 4 per cent. consolidated bonds have 
been sold, all those issued being held in the treasury. 


ATCHISON TOPEKA AND SANTA FE. 


In our last issue we gave a summary of the accounts of this 
company for the year ending June 30th, 1898. The annual 
report, signed by Mr. Aldace F. Walker, chairman, and Mr. E. P. 
Ripley, president, states :— 

“The large increase in gross earnings of the Atchison system is 
chiefly due to bountiful crops in Texas, Kansas, and California, 
to the development of mining interests, and to the general 
improvement in business conditions throughout the West. The 
wheat crop of Kansas, the cotton crop of Texas, and the fruit 
crop of California were all larger than for several years past, and 
the last was larger than ever before. It has seemed wise to your 
directors to take advantage of this year of large gross income to 
prepare for the possibility of less favourable conditions in the 
future by continuing the work of putting the property in con- 
dition to be operated with the maximum of economy. It will be 
noticed that the large expenditure made has been chiefly for 
betterments under the accounts, ‘Maintenance of Road and 
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Structures,’ and ‘ Maintenance of Equipment. It will doubtless 
be found desirable to continue the replacement of wooden 
bridges with permanent work, but in other respects the extra- 
ordinary betterment expenses paid out of earnings may be 
expected to largely decline after the present calendar year. 


“The return of prosperous conditions throughout the country 
at large has revived many railway projects which, if carried 
through, would be in some instances competitors and in other 
instances connections and feeders of the Atchison system. Some 
of these projects have present merit, but most of them are in 
advance of any real demand, and if built would have a hard 
struggle for some years, even though ultimately profitable. 
Your directors huve not felt that it was necessary or desirable at 
present to assume largely increased obligations, and with few 
exceptions have declined to render assistance to the construction 
of roads which in time might possibly become of considerable 
value as auxiliaries. It is, of course, true that the policy of 
inaction in such matters may have to be modified in order 
to protect your existing property. During the year a few 
pores of this character have received the sanction of the 

oard, as follows:—‘The Pecos Valley and North Eastern 
Railway is now being built from Amarillo, Texas, to 
Roswell, New Mexico, approximately 200 miles. Amarillo 
is distant 31 miles from Panhandle, the former terminus 
of your Panhandle branch; and in order to connect with the 
Pecos Valley and North Eastern road your directors have 
arranged to buy a branch of the Fort Worth and Denver 
City Railway from Panhandle to Washburn, 1472 miles, and 
to acquire trackage rignts from Washburn to Amarillo. 
The road under construction from Amarillo to Roswell will 
connect at the latter point with the Pecos Valley road now in 
operation from Roswell to Pecos, 168 miles, making a total 
mileage of 368 miles from Amarillo to Pecos. Your directors 
have made a traffic contract for the exchange of business with 
the new line, and have subscribed the sum of $750,000 to a 
loan, repayable in 1899, secured by a pledge of bonds and stock 
of the consolidated Pecos Valley and North Eastern Railway 
Company, npon terms which in the opinion of the board render 
the transaction eminently safe. When completed the road will 
pass through the great cattle-breeding territory of North 
Eastern Texas and Eastern New Mexico, as well as the rich 
agricultural valley of the Pecos River, and should add largely 
to the business of the Atchison system. 


^ Arrangements have been made with the California and Oriental 
Steamship Company for the establishment at an early date of a 
steamship line with regular sailings between San Diego and 
Asiatic ports, vid Honolulu and Yokohama. It seems reasonable 
to expect a steady and perhaps a large growth in Trans-Pacific 
trade, in which this company should share. 


“In the month of April, 1897, your directors leased the Silver 
City and Northern Railway, extending from Whitewater, New 
Mexico, to San José, New Mexico, a distance of 15 miles, for 
$3,040 per year, with option to purchase at $60,000. Copper and 
iron developments at Santa Rita seemed to make an extension of 
our line to that point clearly desirable. The directors have 
therefore expended to date the sum of $56,000 in the purchase of 
the Silver City and Northern Railway, which is now being 
extended 4} miles to the Santa Rita iron mines, from which con- 
siderable shipments of ore are made vo smelters at Pueblo, El 
Paso, and Denver. 


* The plan adopted in 1896 and explained in the last annual 
report, under which the coal properties of the Atchison system 
are leased, has proved satisfactory in its workings. All mines 
except those at Cerrillos are leased to outside parties. The com- 

arative net earnings of the various coal companies are as 

ollows :—Year ending June 30th, 1898, $133,455; year ending 
June 30th, 1897, $59,699 ; increase $73,756. The above statement 
shows a material increase in net earnings forthe year just closed, 
&nd the present outlook is good for further increases during 
the coming year. The mines und properties, whether leased or 
operated by ourselves, are in good condition, and the workings 
have been carefully examined by disinterested parties. Com- 
paratively little will be needed in the way of construction work 
during the ensuing year. The Atchison Topeka and Santa Fé 
Company now owns all outstanding bonds of both the Cerrillos 
and Trinidad Companies. The other coal companies have no 
bonded debt and no obligations to other parties. There were 
used by engines on the Atchison Topeka and Santa Fé proper 
1,038,943 tons of coal bought at an an average cost of $1:208 per 
ton, against 942,642 tons the year previous at an everage cost of 
$123. The average price of coal was somewhat enhanced by a 
sympathetic strike in the Illinois fields, lasting two months. 
The increase of coal used on locomotives was about 10 per cent., 
while the total number of tons carried oue mile in freight trains 
increased about 20 per cent.“ 
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GRAND TRUNE OF CANADA. 

The Grand Trunk Railway Company of Canada has issued the 
following statement of revenue receipts and expenditure for the 
month of August: 


Grand Trunk Railway Company of Canada. 
Month of August, Inc. July 1 to Aug. 31. Inc. 


1898. 1897. or dec. 1598. 1497. от дес, 

Gross receipts ...... £333,549 £351,892 — £18,350 ...... £642,023 £012,573 —  £50.550 
Working expenses 218,588 232,319 — 13,731 ...... 426,161 456,280 — 30,119 
Net earnings... £114.954 £119,573 — £4,619 ...... £215,862 £230,208 — £20,431 


Chicago and Grand Trunk Railway Company. 
Month of August. Inc. July 1 to Aug. 31. Ine. 
1808, 1897, or dec. 1898. 1597. or dec. 
Gross receipts ...... £55,482 £57,540 — £2,058 ...... £113,112 £110,144 + £2,968 
Working expenses 46,045 50,588 — 4,543 ...... 92,050 99,223 — 6,573 


Net earnings... £9,437 £6,952 + £2,485 ...... £20,462 £10,921 + £9,541 


Detroit Grand Haven and Milwaukee Railway Company. 
Month of August. Inc. July 1 to Aug. 31. Inc. 


1898. 1897. or dec. 1898, 1597. or dec. 

Gross receipts...... £20,154 £20,655 — £201 ...... £36,715 £37,072 — £357 
Working expenses 13,008 13,550 — — 482 25,005 26,700 — 735 
Net earnings... £7,386 £7,105 + 4281 £10,750 £10,372 + £378 


N.B.—There wag one working day more in August this year than in August last 
year. 


WHEELING AND LAKE ERIE. 


Messrs. Brown, Shipley, and Co. have received information 
that the February, 1898, and August, 1898, coupons in default on 
the above railroad company’s extension and improvement 
mortgage 5 per cent. bonds are now being paid in New York, 
together with interest at the rate of 6 percent. per annum from 
the respective due dates up to Ist inst., say, in the sum of $26 for 
each February, 1898, coupon and $25 25 cents for each August, 
1898, coupon. Messrs. Brown, Shipley are accordingly prepared 
to purchase these coupons at current rates, and holders of that 
firm’s certificates of deposit for the bonds are requested to lodge 
the same without delay, in order that cheques for the interest 
may be prepared and payment thereof stamped upon the cer- 
tificates, after which they will be returned to the holders. 
Messrs. Brown, Shipley are further advised that the July 186, 
1898, coupon of the Wheeling and Lake Erie first mortgage 
(Wheeling division) 5 per cent. gold bonds are now being paid in 
New York with interest, say, $25 37c. per coupon, and they are 
prepared to purchase the same at current rates. The English 
Association of American Bond and Share Holders also announce 
that the July, 1898, coupon on the Wheeling division 5 per cent. 
gold bonds being now paid with interest at the rate of 6 per 
cent per annum from the due date, say $20 3ге. per coupon, 
the association is prepared to purchase the coupons at the 
current rate. Holders who have deposited their bonds with the 
association will receive their interest upon presentation of their 
deposit receipts. 


MISSOURI KANSAS AND TEXAS. 
The full accounts for the fiscal year ending June 30th are now 
to hand, and from them we take the following figures :— 
890-7. 1897-8. 


Passenger earnings ........................ $1,818,188 $1,919,556 
Freight earnings v9, 107,207 9,559,000 
Mail, express, &c. 552,919 568,680 
Total gross earnings ........................ $11,478,314 .. $12,047,237 
Operating expenses and taxes......... 8,937,399 8,182,388 
Net earnings ·................................ $3,140,915 S3,804.849 
Other income ................................. 137,000 69,090 
Total net income ........................... $3,277,915 .. 83,933,939 
Interest on bond $3,061,760 $3,061,760 
Rentals .......................................... 365,507 365,409 
Miscellaneous ................................. — 32,013 
Total disbursements...................... $3,427,267 $3,459,182 
Balance ... Dr. S149, 352 ... Cr. $174,758 


The balance-sheet shows a funded debt of $70,850,477, and a 
share capital of $68,462,500. 

The number of passengers carried was 1,157,518 (against 
1,347,528); the average rate per passenger per mile 2:144 cents 
(against 2:319 cents) ; the quantity of freight carried 3,568,825 
tons (against 3,236,906 tons); the average rate per ton per mile 
0:918 cents (against 0:895 cents); the average length of line 
operated 2,197 (against 2,197 miles); and the ratio of expenses to 
receipts 68 (against 73 per cent.). President H. C. Rouse, in his 
report for the year ending June 30th, 1898, says :— | 

* 'The business of the past year was subject to two sources of 
interruption, the first being yellow fever in the summer of 1897 
and the second an unprecedented flood in the Indian Territory, 
resulting in the total interruption for nine days of the handling 
of freight over the main line. The increase in business has been 
well distributed over all the principal sources of traffic, without 
any signal increase of any particular movement. The reduction 
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in expenses has been effected without any impairment of the 
condition of the property and simply reflects the improved con- 
dition of the plant and organisation. The general traffic con- 
ditions are much brighter for the current vear, and it is expected 
that some demoralisation in rates existing in the past will be 
corrected. The crop outlook is of the most encouraging character, 
and, if realised, will afford a volume of trattic that will tax the 
facilities of the railway to their utmost. The company is free 
from floating debt and there has been no increase in its outstand- 
ing stocks or bonds. On June 23rd, 1898, the Congress of the 
United States passed an Act providing for the division and allot- 
ment of the lands of the Indian nations in the Indian territory 
to the individual Indian citizens. This Act marks an era in the 
history of the territory and will lead to its early opening to settle- 
ment and а consequent development of commerce which will be 
highly beneficial to the company. ‘This Act of Congress contains 
no affirmative recognition of the land grant of the company, but 
expressly provides that it shall not in any way affect any vested 
legal rights heretofore granted." 


BALTIMORE AND OHIO. 


It is expected that the holders of the old preferred stock of 
the Baltimore and Ohio Company will bring a suit with & view to 
delaying the reorganisation of the property. 


A plan for the reorganisation of the Central Ohio, the Sandusky 
Manstield and Newark, the Columbus and Cincinnati Midland, 
the Newark Somerset and Straitsville. and the Pittsburgh 
Junction railroad companies has been prepared by the Baltimore 
and Ohio reorganisation advisory committee. The Baltimore and 
Ohio reorganisation managers have undertaken the consumma- 
tion of the plan. 


Messrs. J. S. Morgan and Co. notify that the receipts for bonds 
of the Baltimore and Ohio Railroad Company's 5 per cent. 
sterling loan of 1877 (Chieago division), Baltimore and Ohio 
Railroad Company's 6 per cent. sterling loan of 1874, and Pitts- 
burg and Connellsville Railroad Company's 6 per cent. consoli- 
dated mortgage loan (duly endorsed, dated, and witnessed) may 
now be left with them for the purpose of being exchanged for 
reorganisation certificates of the Mercantile Trust Company of 
Ms be issued under the plan of reorganisation dated June 

2nd, 1898. 


RAILROAD NOTES. 


It is officially denied that the Mexican Central has made 
arrangements for the building of a branch line to Tequila. The 
company has already in hand a line from Jimenez to Parral 
known as the “ Parral Extension." It is about 55 miles in length, 
and is expected to be finished next month. The company has 
acquired the Michoacan and Pacific concession for a line south 
from Y urecuaro, and about 28 miles has been authorised by the 
board and is now under construction. The line will run іп а 
southerly direction from Yurecuaro, which is on the Guadalajara 
Extension between Patti and La Barca. 


The reorganisation plan of the Union Pacific Denver and Gulf 
Railroad makes an assessment on the common stock of 10 per 
cent. It gives to the stock an equal amount of new common 
stock, 2i per cent. of new first 4 per cent. bonds, 5 per cent. of 
new first preferred stock, and 5 per cent. of new second preferred 
stock. The company consolidated bonds are to get 80 per cent. 
of new 4 per cent. bonds, 30 per cent. of first preferred, and 30 
per cent. of new second preferred stock. 


The complete report of the Union Pacific Railroad Company 
for the six months to June 30th shows the company's income as 
cabled last week. The company's treasury holds net cash assets 
of $3,129,628, and the company has also $5,000,000 of 4 per cent. 
bonds in the treasury. The surplus of the income accounts 
stands at $1,796,685. The Union Pacific owns the Union Pacific 
Land Company with $100,000 of stock and $10,000,000 of bonds, 
whose lands are valued at $14,881,994. 


Although the directors held proxies for 75 per cent. of the 
stock in favour of the division between the New York Central 
and the New York and Harlem Roads of the saving arising from 
the Harlem's refunding operation, it has been decided to allow 
the courts to decide upon the merits of the case. Only 2,000 
shares of Harlem stock voted in opposition to the refunding plar 
as officially proposed. 


At & public meeting held at St. John's, Newfoundland, on 
Tuesday, to petition the Government to disallow the Reid railway 
contract Bishop Howley and the Hon. A. W. Harvey said they 
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had the authority of Sir H. H. Murray, the Governor, for 
declaring that the contract had not yet received the Royal 
Assent, and, if the agitation were sustained, the contract might 
be disallowed. 


The American transcontinental railroad companies and the 
Canadian Pacific Railway Company have agreed to the arbitration 
of the question whether the latter be allowed the differential on 
freight between the Atlantic and certain Pacific coast points, and, 
if so, how much. The arbitrators will meet at Chicago on 
December 10th. 


After the meeting of the board of the Atchison Topeka and 
Santa Fé on Wednesday, Chairman Walker said that the question 
of tlie preferred dividend had not been considered, as on account 
of the date of the principal bond interest it was the sense of the 
board that the periud for dividends should be made January and 
July. 


Copies of the report of the Missouri Kansas and Texas Railway 
for the fiscal year ended June 30th, 1898, may be obtained on 
application at the offices of the London agent of the company. 
the English Association of American Bond and Share Holders, 
Limited, 5, Great Winchester-street, London, E.C. 


The report for the year ended June 30th of the St. Louis and 
South Western Railway shows :—Gross earnings, $5,279,000— 
increase, $535,000; net earnings, $1,106,000—increase, $218,000; 
net income, $1,115,000—increase, $224,000 ; surplus after charges, 
$161,000, against & deficit of $63,000. 


The annnal report of the Louisville and Nashville shows & 
surplus at the credit of the profit and loss account amounting to 
$2,810,760. The report states that this amount will not be used 
for dividends in any case; but that future surpluses will be . 
religiously divided. 


Mr. George J. Baker has been elected to a seat at the board of 
directors of the Northern Pacific Railway Company at theannual 
meeting of stockholders, in succession to Mr. J. L. Stelson. 


Last week's eastbound all-rail freight tonnage from Chicago 
amounted to 54,000 tons, the Panhandle system again leading 
with 8,000 tons. The tonnage last year was 52,000 tons. 


The Nashville Chattanooga and St. Louis annual report shows 
а surplus over dividends and improvements of $61,000, being an 
increase of $58,000 over the year 1896-97. 


The directors of the Delaware Lackawanna and Western have 
declared the usual quarterly dividend of 12 per cent. 


The Central of New Jersey Railroad Company has declared 
the usual quarterly dividend of 1 per cent. 


Return Tickets.—At the Liverpool County-court, on Wed- 
nesday, the Cheshire Lines Committee sued Mr. Hinton 
Spalding, & merchant residing at Aigburth, near Liverpool, 
to recover 6d., the fare from Mersey-road Station, Aigburth, 
to the Central Station, Liverpool The ordinary smgle 
fare is 6d., and the day return ticket 9d. being a 
rebate on the return of 3d. On August llth last the 
defendant took a return ticket, but failed to use the return 
half that day, and endeavoured to make use of it for a 
second journey to town on the following day. The plaintiffs 
took exception to this, and on the defendant [orsi nn in his 
right to use the ticket in that way brought their action. The 
defendant then paid 3d. into court, with 18., the cost of the 

laint, and now contended that in paying back the third rebate 
he had satisfied the plaintiffs’ claim, adding that what he had 
done was a common practice. His Honour held that the 
defendant's proposition as to the use of a return half could not 
be sustained. He had never heard such а suggestion before. 
He gave judgment for the plaintiffs for 3d., in addition to the 
amount paid into court, and refused to grant an appeal. 

Reuter's agency is informed that there is little likelihood of 
an immediate decision in the case of the Delagoa Bay Railway 
award. The position of the question is that the parties have yet 
to file a resumé of their respective cases, and the next phase of 
the arbitration will be tlie receipt of the necessary order of the 
court for the preparation of this résumé. This order will, no 
doubt, fix the period within which the résumé must be lodged. 
Some delay in the proceedings has been occasioned by the severe 
illness of M. Heusler, one of the arbitrators, who is now, how- 
ever, recovering. 
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General. News. 
RAILWAY STATION CABS AND PASSENGERS’ 
LUGGAGE. 


Railway passengers who have experienced the convenience and 
ecenomy of having their luggage delivered at their homes by the 
companies shonld be interested in perusing the following com- 
munication which is said to have been sent by the Railway 
Cabdrivers’ Protection Society to the chairmen of all the trunk 
line railway companies having termini in London :—“ Railway 
Cabdrivers' Protection Society, 18, Goldington-street, N.W., 
Ist October. 1898.—' My Lord—I am instructed by the Executive 
Council of the above society to approach you with reference to 
certain grievances that the cabdrivers employed at your station, 
and other termini in London, desire to have redressed. I have 
to state that the introduction by the railway companies of the 
System of carrying and delivery of passengers' luggage has 
seriously depleted the earnings of the cabmen to such an extent 
tbat with the present high rate (12s. per day plus the privilege 
fee) for the hire of a cab, they find it practically an impossibility 
to earn a livelihood. The executive instruct me to urge the 
abolition of the interchange system during the winter months, 
which was inaugurated during the late cab strike for the con- 
venience of the railway companies. The men have found the 
system detrimental to their interests, inasmuch as it bas a 
tendency to overcrowd the stations with vehicles. This being 
the case, the busier stations have a platform of cabs, and others 
are entirely neglected. The men find that at many of the 
stations, owing to the laxity on the part of the officials, 
there is much unnecessary confusion and disorder, and, as 
а consequence, street drivers who pay no privilege money, and 
whose hire of а cab is less than a railway driver, are allowed to 
enter the station and pick up fares. My executive instruct me 
to ask for some modification of the system of the carrying and 
delivery of 5 luggage; a reduction in the privilege 
money, which brings in a revenue to the railway companies ot 
close upon 12,0001. per annum; the abolition of the interchange 
system during the winter months; and the limitation of the 
number of cabs permitted to ply for hire at the various termini. 
Failing any reasonable concessions, the men will be compelled to 
seek from the cab proprietors a reduction in the price of the hire 
of a cab from 12s. to 10s. per day.—I am, my Lord, yours 
obediently, FRED. WHITE, Secretary.” 


AMALGAMATED SOCIETY OF RAILWAY SERVANTS. 


Tbe annual congress of the Amalgamated Society of Railway 
Servants has been held in Leeds during the past week. On 
Wednesday the congress resolved itself into committee, in order 
to consider in private & charge against Mr. Tevenan, the Irish 
secretary of the society. A Special Committee which had 
investigated the charge recommended that Mr. Tevenan be 
asked to send in his resignation. After two hours' discussion 
this теин was adopted, and accordingly Mr. Tevenan 
resigned. 

The following, amongst other resolutions, have been passed by 
the congress :— 

*'That this congress views with satisfaction the reduction in 
the hours of labour on railways, but, from information received 
from branches, is convinced that excessive hours of duty are 
still prevalent on some of our railways, and, with the view of 
getting the hours rectified, asks all the branches to use their best 
endeavours to bring to the notice of the Board of Trade any 
cases of long hours in their respective districts.” 

“That this congress considers the present reading of the Truck 
Act detrimental to the freedom of the workmen employed in the 
railway service, and is of opinion that it should be made illegal 
for employers to compel their workmen to become members of 
sick, superannuation, or pension funds, and that it should not be 
& condition of service that workmen should become members of 
such funds. The congress recommends its branches to use their 
influence with their representatives in Parliament with a view to 
the suggested new Act becoming law.” 

“That this congress strongly condemns the victimisation of 
the society's members by the several railway companies, and 
asserts that no satisfactory reasons have been given, through the 
Board of Trade, to justify the wholesale dismissals which have 
been going on; it is further of opinion that every effort should 
be made by the society's members to bring pressure to bear upon 
their representatives in Parliament to insist upon the appoint- 
ment of a Select Committee by the House of Commons to 
consider every case of victimisation upon its merits, feeling sure 
of being in a position to satisfy such a committee that the state- 
ments made by the society are in no way exaggerated." 

“ Realising, from recent bitter experience of victimisation of 
our active members, the danger and futility of endeavouring to 
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secure, by voluntary efforts, reasonable hours of labour for 
railway men, this cougress affirms its conviction that the most 
expedient and effectual method of obtaining this end is by 
legislative enactment, and hereby instructs the executive com- 
mittee to proceed, by every means in its power, to effect the 
passing of an Eight Hours Bill for railway men." 

“That the time has now arrived when the Amalgamated 
Society of Railway Servants should be directly represented. in 
Parliament by the general secretary, who shall be independent of 


either re arty, and if necessary the election expenses to 
be paid from the funds of the society, assisted by voluntary 
subscriptions.” 


“The trade and labour councils of the Rotherham division 
having expressed their desire to adopt a society candidate for 
the Parliamentary vacancy, this annual general meeting gives 
sanction to the general secretary to place himself in the hands 
of the local councils with a view of contesting the seat at the 
anticipated election.” 

“That this congress decide to affiliate with the Nationalisation 
League, and to elect the general secretary as its representative.” 

“That, in view of the meagre support given to the Federal 
Congress schemes of federation by other trade unions, as 
evidenced by the replies received by our general secretary to the 
circular issued by him on the subject, and having in mind the 
fact that the putting into operation of this scheme will entail on 
our society an initial expenditure of some 100,000/. to provide 
the requisite guarantee fund, which, as we have no funds where 
16 can be legally drawn from, can only be raised by а levy on 
our members, this branch requests the annual general meeting 
to direct that no further steps be taken to support the scheme." 

“That this congress is gratified to find that the railway com- 
panies have so largely adopted continuous brakes on their stock, 
but regret that there is yet a large number of locomotives that 
have only the hand brakes to their tenders, and trust that the 
companies will as early us possible supply their engines with 
either a steam or automatic brake, as we believe this would be 
to the interest of the railway companies and their workers, and 
would conduce to the safety of the travelling public.” 

That this congress regrets the unfortunate dispute which has 
recently occurred in South Wales, and has been the means of 
throwing a large number of railwaymen either out of work or on 
short time, costing the society some 12,000. This proves 
conclusively the necessity for men making provision for such 
emergencies, and also the uselessness of the Conciliation Act. We 
therefore call upon all branches to press this view upon their 
representatives in the House of Commons with the object of 
making conciliation compulsory.” 

“That this congress regrets the continuous high rate of fatal 
and non-fatal accidents that have occurred to our fellow-workers 
on the railways as shown by the Board of ‘Trade returns for 
1897, and desires to impress on the Board of Trade the necessity 
of pressing the companies to adopt the various recommendations 
made from time to time by the inspecting ollicers and sub- 
inspectors of the Board of Trade with the view of reducing those 
accidents to the least possible minimum.” 

“That no railway employée over eighteen years of age shall 
receive less than sixpence per hour for week-day labour, and that 
effect be given to this resolution.” 

It was further resolved that a committee be appointed “ to 
consider the advisability of making a grant to members adversely 
affected by reductions caused through the South Wales miners’ 
dispute that do not come within the scope of the special donation 
benefit allowed to members working short time.” 

It was agreed that the society should amalgamate with the 
General Railway Workers’ Union, on the basis of the members 
of the latter being taken over by the Amalgamated Society as 
benefit members at their present rate of contribution and benefit, 
and that sufficient time be allowed for transference to either the 
A or B scale of the Amalgamated Society. 

The congress also passed a resolution in favour of a Bill to so 
amend the Workmen’s Compensation Act as to include the trades 
now excluded; to take counsel's opinion respecting the applica- 
tion of the Act to railwaymen on duty off railway premises; to 
make efforts to obtain the necessary leave of absence to railway- 
men appointed to representative duties by fellow-workmen; and 
to make grants to certain South Wales employés. 


ANOTHER WATKIN FIASCO. 


The Metropolitan Tower Construction Company, Limited, 
which has partly constructed the “ Watkin” Tower in Wembley 
Park, has passed into voluntary liquidation, owing to its inability 
to complete the structure, or to pay any part of the rent due to 
the ground landlords of Wembley Park. The sum already 
expended upon the uncompleted tower is somewhere about 
100,0001., and the ground landlords of Wembley Park, the Tower 
Company, Limited, have felt some diffidence in foreclosing on 
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the tower, in order to secure the. payment of the comparatively 
small sum due to them for a few years’ ground rent. After 
lengthy negotiations, an agreement bac, therefore, been entered 
into between the liquidator of the Metropolitan Tower 
Construction Company and the directors of the Tower 
Company, Limited, under which the uncompleted erection 
is to be practically sold to the Tower Company for 49,3601. 
This sum is to be paid to the Construction Company by 
issuing to its liquidator deferred shares of ll. each in the Tower 
Company, Limited. These shares are to rank for a dividend 
after the ordinary shareholders in that company have received 
a cumulative dividend of 5 per cent. from 14th ult., and have 
recouped themselves to the extent of 9,885l., which represents 
mainly the present indebtedness of the bankrupt concern to the 
Tower Company. The agreement also provides that after the 
payment of 5 per cent. on the deferred shares, both ordinary and 
deferred shares are to receive proportionately the residue of any 
available profits, and, in the event of the winding up of the 
ground landlords' company, the deferred shareholders are to 
share in the residue of any surplus assets after the ordinary 
Shareholders have received the amount paid up on their shares. 
It is understood that there is no intention of completing the 
tower, so that the arrangement made with the ground landlords' 
company appears to be in every way beneficial to the share- 
holders in the Construction Company. 


NITRATE NOTES. 


The traffic return of the Nitrate Railways for the second half 
of September was quite up to expectations, showing, as it did, an 
increase of 4,131/. A similar rate of increase for the remaining 
віх fortnights of the year would just abcut bring up the gross 
receipts for the whole year to the level of those for 1897. Any 
economies which may have been effected in working expenses 
(and we do not anticipate that they will be very important—say 
10,000L., at the outside) would then be so much to the good, and 
would make the net earnings equal to about 1s. per share, or 4 
per cent., better than those of last year. We donotsee how, with 
such а prospect in view, the adjustment of capital account can 
be much longer delayed by the board. 


The Permanent Nitrate Committee have issued the following 
statistical circular for October :—“ Total exports to Europe, 
September, 1,929,000 quintals; loading for Europe, October Ist, 
3,075,000 quintals; imports, Europe, September, 42,680 tons; 
deliveries, Europe, September, 45,830 tons; visible supply, 
Europe, October lst—stocks and afloat—297,090 tons." The 
following is from the fortnightly circular of Messrs. Henry Bath 
and Son, dated October 3rd :—“ Floating Cargoes.—The business 
for the fortnight has been very limited. Among the few trans- 
actions reported are a due cargo and a near cargo, of ordinary 
quality, both at 6s. 9d. cost and freight; an October-November 
sailing at 6s. 102d. cost and freight, less 2d. direct port, and a 
small cargo of the same sailing at 7s. 81d. delivered. The number 
of cargoes offering out of first hands is still limited, and holders 
are very firm. A гает better inquiry is to be noted, especially 
for shipments in the early months of 1899.” 


The directors of the Santa Rita Nitrate Company, Limited, 
have declared an interim dividend for the current year of 2s. 6d. 
per share, less income-tax, payable on October 15th. 


The Pall-Mall Gazette, always well informed on nitrate affairs, 
refers to the late boomlet in the producing companies’ shares, 
and doubts the synonymity of dealings and tape prices. For 
the life of us," it says, “we fail to see any justification for the 
movement, save, perchance, in the case of the Lagunas litigants. 
Intending investors in the ‘Syndicate’ will do well to bear in 
mind that the debenture service of 22,0001. per annum absorbs 
the greater part of the profit obtainable at present selling prices. 
It is in order to meet this obligation that the oficina shipped, 
in the first seven months of the current year, 700,000 quintals, 
against 630,000 in the whole of 1897. For the same reason 
the ‘Salar del Carmen,’ with a debenture service of 14,0001., 
is obliged to push its production, making 600,000 quintals 
to July 3156 at a minute profit. That company and 
the ‘San Jorge’ have been able to declare interim divi- 
dends of 24 per cent. (not 5 per cent., as stated by the contem- 
porary which claims the ‘boom’ as its very own), only by 
adopting the policy so often deprecated by their directors, and 
the more suicidal in the case of ‘San Jorge’ since its grounds 
are by no means virgin. The dividend prospects of * Lautaro, 
another favourite ‘tip,’ can be gauged by the circumstance that 
the margin of profit is barely 4d. per quintal, equal on 1,400,000 
quintals to 23.000l., or 2} per cent. on 550,0007. share capital after 
payment of 9,900L on debentures. ‘The Rosario Company is 


literally eating its heart. out. іп, the attempt to meet interest on 
and amortisation of its bonded debt requiring 45,0001. per annum. 
The Liverpool company, after mysteriously lying low for six 
months on end, is going great guns, and, ‘bar accidents,’ should 


keep near the top of the tree. Two or three other concerns are 


still working аб. а loss to pay off private advances. As to the 
quotation of prices for such derelicts as Paochas, San Pablos, and 
San Donatos, the less said the better." 
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The so-called boom in nitrate shares has already completely 
fizzled out, and when we find the public being drawn into a 
debenture-laden concern like Lagunas Syndicate on a Stock 
Exchange valuation of 457,5001., or into such a hopeless wreck as 
New Tamarugal on-a valuation of 240,000. (see TIE RAILWAY 
Times of October Ist), whilst an important end financially strong 
concern like Lagunas Nitrate remains neglected at 180,000L., it is 
perhaps as well that the movement should be nipped in the bud 
at the outset. The following table shows the current prices com- 
pared with the bighest touched this year :— 

Highest, Present. 


Colorado Paccha and J. * 
Lagunas Nitrate. 27 1 Rosa rio — 4 

Lagunas Syndicate II. l Sal. del Carmen 313 3i 
Lautaro . 63. 44 San Donato i i 
London ordinary .. i£ .. 14 San Jorge. 44. 4 
Ditto preferred ...... 34 ... 34 San Pablo............... 1 1 

N. Tamarugal ......... — .. —  |San Sebastian 3 .. $ 
Ditto preferred ...... 1. 1 Santa Rita 3 21 


'The report of the Bank of Tarapaca due this month is awaited 
with considerable interest, some doubt existing as to whether & 
call may not be made in connection with the Chilian Government 
Treasury bills, a considerable amount of which is supposed to 
remain on hand. 


A correspondent writes us as follows :— With reference to 
the highly . Nitrate Notes ip last week's issue of 
THe RAILWAY Times, I take leave to point out that three at least 
out of the five oficinas mentioned as having restarted working 
have for several months past been working at high pressure, 88 
proved by the following official returns :— 

Production ЗА to July. 


; 1897. 
Quintals. Quintals 

Santa Rita.. ............ 3291000  .... 199,000 
Puntunchara ......... 477,000 320,000 
Aguada ............ 298,000 377,000 
Mercedes ............... 74,0000 000 


4, 57, 

The Carolina oficina, belonging to the Santa Rita Company, has 
not appeared in the list of producers since the acquisition of the 
property was announced two years ago with a great flourish of 
trumpets as destined to treble the company's output. The 
London Nitrate Company’s Puntunchara oficina has been forcing 
its production throughout the period of low prices with a view 
to meeting debentures falling due at an early date. Mercedes is 
an altogether unimportant concern, having last year made only 
92,000 quintals. The owner of Aguada, Sefior Perfetti, is at 
present concentrating his forces on his other oticina, Tres Marias, 
which produced 543,000 quintals in the first seven months of 
1898, against nil in the corresponding period of 1897. The 
Lagunas syndicate had not restarted its ‘South’ oficina up to 
July 3136.” | 


Mr. A. Morgan Richardson, Cardigan, writes :—“ Once more 
we have before us nitrate statistics for the month, and they are 
distinctly encouraging to holders of Nitrate securities. The 
stocks on October lst are estimated at 57,000 tons, and the 
quantity afloat at 230,000 tons. Total visible supply, therefore, 
for Europe, 287,000 tons only, as against 414,000 tons a year ago 
aud 476,000 tons in 1896. The deficiency of 120,000 tons must 
be made up somehow between October 1st and April Ist next, 
and this will mean increased traffics for the different railway 
companies. The results to the Nitrate Railways Company, 
Limited, have been a little disappointing, but they are explained 
by the fact that shipments during the month fell considerably 
short of the estimates. If the expectation of a despatch of 
140,000 tons from the coast during the month of October is 
realised, there must be а very substantial increase in the two 
next returns. In your issue of September 24:h, you refer to a 
recent article in the Financial News as inspired. I could have 
believed it to be so, too, but for the blunder made as to the 
dividend on the debentures redeemed. The writer suggests that 
the accounts will show a gain of 2,1601. interest on 43, 000“. mort- 
gage debentures, redeemed in 1897. Shareholders who read their 
annual statement will know that the sum of 130,000/. is provided 
annually for the service of these bonds, until the total issue has 
been redeemed, and that the net revenue account cannot, in the 
meantime, be affected by any reduction in the amount of interest 
actually paid. This process of reduction ia, nevertheless, a great 
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gain to tho ordinary shareholder, as it is increasing gradually the 
value of his property. Last year it was a payment of 43,2001. 
This year it should be nearly 46,0001., and in 1900 over 50,0001. 
But is it impossible for the company to obtain power to buy its 
required quantity of bonds in open market? Last year the bonds 
were for sale at 70, and were being drawn at 105. Had the 
directors only the power at that time to redeem by purchase, it was 

ssible for them either to have reduced the capita] by 58,0001., 
instead of 43,000L, or to have carried over 15,0001. to the net 
revenue account." [We hope our correspondent has not over- 
looked the fact that just about the time the Nitrate Railways 
Company has paid off all its debentures, the line will revert to 
the Chilian Government, without compensation of any kind.] 


PASSENGER TRANSPORT IN SIAM. 


"The half-yearly reports are to hand of the two public com- 
panies engaged in the carrying of passengers in Siam—namely, 
the Bangkok Tramways Company, Limited, and the Paknam 
Railway Company, Limited. The former of these undertakings 
has a line about 5 miles in length, worked by electric traction on the 
overhead principle. "The line is divided into three sections, the 
charge for carriage over each of which is 4 atts, a sum equal to a 
little under ld. The system, which has been worked by eight 
trams, is a single line, with switches at the necessary intervals. 
The popularity of the company with the natives, who are the 
principal patrons to an overwhelming degree, has called for an 
increase in the number of cars. Extensive works are, therefore, 
in hand, both in the rearranging of the switches to suit double the 
number of cars and in the building of a large new power station. 
The shares of the company were originally issued at 80 ticals, 
equivalent at present exchange to something like 4/. 10s. "Their 
present value is close on 160 ticals, an advance of 30 ticals on a year 
ago. The company is a Danish one, but the shares are held by the 

ing and a number of nobles, besides people of every nationality 
represented in Siam. Ths report of the last half-year's working 
shows receipts 96,670 ticals, with expenses 49,844 ticals, and a 
consequent profit of 46,826 ticals. Of this 19,248 ticals is placed 
io tbe depreciation and redemption funds, and 11,290 to the 
reserve. Even with these large deductions there still remains 
sufficient to pay an interim dividend at the rate of 12 per cent. 
per annum. The Paknam Railway is a metre gauge undertaking 
of only 15 miles length. Although only some six years old, and 
the first exemple of steam traction in the country, it already pays 
& fair dividend. Under the Articles the directors were to receive 
no remuneration until the dividend reached 7 per cent. This con- 
summation was attained a year ago, and the dividend now declared 
for the half-year is at the rate of 9 per cent. per annum. It is a 
much smaller affair than the tramways as regards receipts, these 
only amounting to 43,806 ticals, with expenses 16,835. Depreciation 
and contingencies absorb 7,600 ticals, and 1,365 is carried forward. 
The larger proportion of the depreciation fund is to be devoted to 
erecting further shops on the platforms at the two termini, 
which are found to yield avery good return on the capital sunk 
in them. Most of the company's funds are invested in the tram- 
way debentures. There is also the Korat Railway now in opera- 
tion, but this is a Government department and so issues no 
public report. We are in a position to state on the best authority 
that the report drawn up last April for presentation to the King 
atthe end of the fiscal year told of a profit of some 5 per cent. 
on the portion of the line now working. As this represented only 
a portion of a year's working, and over the short section from 
Bangkok to Ayuthia, it is full of promise for the further sections 
when opened. It should also appear sufficiently promising to 
railway investors in England, as there are many stretches of 
country which only await similar opening up to yield quite as 
good results. 


RAILWAY PATENTS. 


[This list is specially compiled for Tne Rarrwar Times by 
Messrs. Rayner and Co., registered patent agents, 37, Chancery- 
Запе, London, W.C., from whom all information relating to 
patents, &c., may be had gratuitously] 


19,851. Robert Hyde and James Leigh Hodgkinson, Derby- 
shire House, Darnall, Sheffield—Improvement in railway and 
other wheels, and their mode of manufacture. September 19th, 
1898. 

19,884. James Livingston, 30, Great St. Helens, London— 
Improvements in or relating to railway platform luggage trolleys, 
bogies, trucks, perambulators, and other wheeled vehicles. 
September 20th, 1898. 

19,886. Henry Martyn Ryder, 54, Charlotte-road, Edgbaston, 
Birmipgham—Improvements in means for controlling railway 
trollies, lorries, and other vehicles. September 20th, 1598. 

19.949. Hohn Swinburne, 151, Strand, London— Improvements 
in railway signalling. September 20th, 1508, 
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19,960. Reginald Belfield, 322, High Holborn, London— 
Improvements in or relating to electric railways. (The Foreign 
1 Traction Company, United States.) September 20th, 
1898. 

20,062. Aaron Burr Allen, 1, Church- court, Old Jewry, 
London—Improvements in sleepers and rail fastenings. Sep- 
tember 21st, 1898. 

20,073. William Lang Rogers, 115, St. Vincent-street, Glas- 
gow—Spittoons for railway carriages and other places. Septem- 
ber 22nd, 1898. 

20,128. Frederick Ainslie Perry, Fairfield, Kingston-on- 
Thames—Improvements in automatic brakes for use on railways. 
September 23rd, 1898. 

20,131. Justin H. Fink and Vincent Bexfa, Fairfield, Kingston- 
on-Thames—Improvements in automatic switches for railways. 
September 23rd, 1898. 

20,212. Richard Pughsley, Lloyds’ Bank-buildings, Bristol— 
pm к in securing rails in railway chairs. September 

4th, 1898. 


DIVIDEND ANNOUNCEMENTS. 


For the half-year ended August 31st, the directors of the High- 
land Railway Company recommend a dividend at the rate of 
1 per cent. per annum, carrying forward 21,0334. For the corre- 
sponding half of last year, 2 per cent. per annum was paid, and 
10,4771. was carried forward. | 

The directors of the Isle of Man Railway Company have 
delared an interim dividend for the half-year ended September 
30th, at the rate of 4 per cent. per annum. The company's 
traffic receipts for the current year are slightly down as compared 
with last year. 


The net revenue account of the Central Argentine Railway 
Company to June 30th, 1898, shows approximately a credit 
balance (including 10,158]. brought forward from 1897) of 
193,5071., and the board of directors at their meeting on Thursday 
declared an interim dividend on the paid-up capital of 11. 15s. 
per cent. for the six months (being at the rate of 3} per cent. per 
воа) free of income-tax, carrying forward а balance of 


The directors of the Central Bahia Railway Company, Limited, 
have declared an interim dividend for the half-year ended June 
30th at the rate of 4 per cent. per annum. 


The directors of the Rio Claro Sao Paulo Railway Company, 
Limited, have declared an interim dividend at the rate of 14 per 
cent. per annum, payable on 17th inst., in respect of the income 
of the company for the six months ended September 30th. 


For the year ended June 30th, 1898, the directors of the Entre 
Rios Railways Company, Limited, recommend a dividend of 2 
per cent. on the preference shares, carrying forward 2,8300. 


The directors of the Buenos Ayres and Ensenada Port Railway 
Company, Limited, have declared a dividend in respect of the 
half-year ended June 30th last of 2} per cent., being at the rate 
of 5 per cent. per annum, on the 5 per cent. cumulative first 
preference stock. 

Messrs. R. Raphael and Sons notify that the dividend due 
15th inst. on the first mortgage bonds of the Pireus Athens and 
Peloponnesus Railway Company will be paid at the rate of 
2l. 10s. for each coupon of 3l. 

The directors of the East Indian Railway Company recom- 
mend the payment of а dividend of 11. 10s. 6d. on the deferred 
annuity capital, and the deferred annuity capital class D of the 
company, in addition to the guaranteed interest of 2l. per cent. 
for the half-year ending June 30th. 


LATEST EARNINGS. 


For the fourth week of September.—Denver and Rio Grande, 
$249 ,000—increase, $33,000; Mexican Central, $255,000—decrease, 
$14,000; Chicago Milwaukee and St. Paul, 81,222,000 —increase, 
$193,000; Kansas City Pittsburg and Gulf. $94,000—increase, 
$24,000; Wabash, $398,000—increase, $19,000; Baltimore and 
Ohio South Western, $204,000—increase, 318,000; Chesapeake 
and Ohio, $318,v0U—increase, $31,000; Chicago Great Western, 
$171,000—increase, $6,000; Louisville and Nashville, 8617, 000— 
increase, $31,000; Missouri Kansas and Texas, 849. O0O0O— increase, 
$35,000; Missouri Pacific, 8906.000— increase, $20,000; New 
York Ontario and Western, 8109,000— decrease, $6,000; St. 
Louis and San Francisco, 8179, 000 — decrease. $41,000; St. Louis 
and South Western, 8154.000 —inerease, $9,000; Southern Rail- 
way, $687,000—increase, 875,000; Texas and Pacific, 8249, 000— 
increase, S8, 000; Norfolk and Western, 8232, 00 0—inerease, 
83.000. 

Month of September. — Oregon Railroad and Navigation, gross, 
8700, 000 - decrease, 33,000. 

Third week of September. Northern Pacific, 8663,000 — 
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increase, $55,000. Тһе gross earnings of seventy-one roads in 
the third week of September show an increase of 7:20 per cent. 

Month of  August.— Southern Pacific Company, gross, 
$4,551,000—decrease, $18,000 ; net, 51,738, 000 — decrease, $257,000. 
Lehigh Valley Railroad, gross, $1,773,000—decrease, $238,000; 
net, $577,000—decrease, $117,000. Lehigh Valley Coal Company, 
gross, $1,415,000 — decrease, $166,000; net loss, $222,000— 
increase, $187,000. Union Pacific, gross, 51, 535, 000— decrease, 
$43,000; net, $706,000—increase, $122,000. Denver and Rio 
Grande, gross, $784,000 — increase, $99,000; net, $330,000— 
increase, $45,000. Erie, gross, $2,978,000—decrease, $204,000; 
net, $953,000—decrease, $10,000. Louisville and Nashville, gross, 
$1,866,000—increase, $88,000; net, 564,000—decrease, $30,000. 
Central of New Jersey, gross, $1,146,000—decrease, $129,000; 
net, 507,000 —decrease, $85,000. Mexican Central, gross, 
$1,075,000—increase, $70,000; net, $265,000—increase, $94,000. 
Union Pacific Denver and Gulf, gross, $297,000 — increase, 
$31,000; net, $85,000—increase, $63,000. Cleveland Cincinnati 
Chicago and St. Louis, gross, $1,309,000—increase, $60,000; net, 
$363,000—increase, $67,000; surplus over charges, $123,000— 
increase, $67,000. Norfolk and Western, gross, $945,000— 
decrease, $66,000; net, $311,000—decrease, $38,000. Southern 
Pacific, gross, $4,845,000—decrease, $44,000; net $1,830,000— 
decrease, $277,000. Chicago Rock Island and Pacific, gross, 
$2,051,000—increase, $91,000; net, $969,000—increase, 858,000 
net surplus, 8647, 000 — increase $77,000. 


FOREIGN AND COLONIAL ITEMS. 
The Times yesterday commenced а series of articles upon 
“The Railway Question in China,” No. 1 of the series dealing 
with the railway projects of the northern zone. 


It is rumoured that Mr. Barrow, general manager of the 
Buenos Ayres Great Southern Railway, has resigned his appoint- 
ment, and that he has been appointed managing director of the 
Leopoldina Railway. 


With reference to the coupons due July 1st, 1898, on the Ituana 
Railway debentures, the Council of Foreign Bondholders have 
received a telegram from Rio stating that the railway company 
will pay in full on November 10th. 


A telegram from Buenos Ayres states that the Argentine 
Government has forwarded a Bill to Congress providing that the 
Корее central railway station at Retiro shall be built by the 

entral Argentine Railway Company, Limited. 


The Pretoria-Pietersburg Railway Company have received 
notification by cablegram of the opening for public traffic of a 
further section from Nylstroom to Piet Potgietersrust (56 miles) 
on October lst, making a total of 139 miles open. 


At tbe forthcoming general meeting of the Entre Rios Rail- 
ways Company, Limited, a resolution to sanction the conversion 
of the existing ol. 5 per cent. preference shares (cumulative) and 
ordinary shares into 5 per cent. preference stock (cumulative) and 
ordinary stock will also be submitted. 


By а contract concluded with the Grenada Railway Company, 
Limited, the South of Spain Railway Company becomes pro- 
pr of a line from Moreda to Grenada. Tais arrangement 

the effect of increasing to 193 miles the length of line which 
is now in operation on the South of Spain system. 


A rumour comes from Valparaiso to the effect that the Chilian 
Government has received notice from Antofagasta that the rail- 
way bridge over the river Soa, leading to Oruro, has been cut, 
presumably by Bolivians. The only approach is from Bolivia, 
and an attempt to cut the bridge has been made before. 


A Vienna correspondent telegraphs that it has now been 
definitely decided to postpone the financial transactions relating 
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to the Lombard Railway, inclading the conversion of the 5 per 
cent. preference as well as the issue of the remaining investition 
loan. The operations, owing to the state of the market, will not 
be carried out before next spring. 


The Secretary of State for Foreign Affairs has received a 
despatch from her Majesty’s Consul-General at Christiania stating 
that tenders are invited by the Norwegian State Railways 
Administration for the delivery of 375,800 railway sleeper-plates. 
A copy of the conditions of contract may be examined at the 
commercial department of the Foreign-office any day between the 
hoürs of 11 a.m. and 6 p.m. 


A body of 2,000 railway strikers on Wednesday broke into the 
railway yards at the Champs de Mars, Paris, drove out all the 
men at work, cut the electric wires, and then dispersed before any 
police assistance could be called. No arrests have yet been made. 
The strikers at a meeting in the afternoon decided to send a 
deputation to the Railway Servants’ Union to urge the necessity 
of a general strike of all the railwaymen throughout France “ ав 
& protest against the exactions of the capitalists.” 


Illustrated Lectures upon Holiday Resorts.— The Great 
Eastern Railway Company have prepared a series of lantern 
slides to illustrate the principal holiday resorts and places of 
historic interest in East Anglia. The series has been arranged 
for six separate lectures illustrating respectively :—(1) A trip 
from London to Yarmouth and back; (2) the Rivers and Broads 
of Norfolk and Suffolk; (3) a trip on a Norfolk River; (4 and 5) 
the story of East Anglia (in two parts); and (6) the Church in 
East Anglia. The last three are not yet ready. А list of slides 
in each lecture, and conditions of loan, can be obtained from the 
gonere manager of the company. Descriptive notes by Mr. W. R. 

ichmond have been prepared for the use of lecturers. An 
endeavour will be made to send a lecturer to describe the scene 
illustrated by the lantern slides when a special application is 
made for his services. 

State Railways in France.—The balance-sheet of the French 
State Railways for 1897 has just been issued to the public. The 
expenses of management are shown to be 72] per cent. of the 
receipts, as against 45 per cent. to 59 per cent. elsewhere. The 
State has doubled the permanent way between Chartres and 
Bordeaux, except as regards 85 kilometres, which have yet to be 
laid. The rolling stock includes 566 locomotives, 1,786 passenger 
carriages, and 13,527 goods trucks. The length of line exploited 
is 2,791 kilometres. "Travellers last year numbered 11,511,031, or 
313,300 more than in 1896. The total receipts amounted to 
44,088,298fr., and expenses to 32,308,989fr. Not to go too deeply 
into details, the net profit amounted to 9, 381, 540fr., the capital 
engaged being 600,000,000fr. Certainly the results improve 
gradually every year, but this only amounts to a little over 1} 
per cent. 

A Railway to Khiva.—The St. Petersburg correspondent 
of the Times writes:—“ Of all the new railway projects 
now being brought forward almost daily, one of the most 
interesting is a proposed line to Khiva. According to 
the Novosti, certain Russian engineers and a Danish com- 
pany have laid a scheme for building this railway before 
the Russian Government, and have also secured the support 
of the Khan of Khiva. No guarantee or subvention is 
required from the Government, as it is calculated that the 
transport of Khivan cotton and other produce will make the 
line pay. The starting-point of the new railway is to be at or 
near Krasnovodsk, on the Caspian, whence it will run through 
the great Ust-Urt desert to the town of New Urgenj, on the 
Lower Amu Daria. This is in fact the revival of an old project 
which was once favoured by the late General Tchernaieff in 
opposition to General Annenkoff's railway to Samarkand.” 


ESTABLISHED 1774. 


JESSOP’ 


STEEL 


WILLIAM JESSOP & SONS, Live, 


BRIGHTSIDE WORKS, SHEFFIELD. 


TOOL STEEL. FINEST SELF-HARDENING STEEL. 
FORGED AXLES AND LOCO: CRANKS. 
LAGGING SHEETS. PLANISHED SHAFTING BARS. 


LOCO: CASTINGS, WHEEL CENTRES & HORN-BLOCKS. 
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TENDER FOR LETTERS PATENT. | WEST AUSTRALIAN HARDWOODS. 


HERBERT HADDAN and CO, Patent Agents, of 18 


Buckingham-street, Strand, W.C., London, have been instructed K A R R Т 

by Herr Julius Emden, of Hamburg, the Inventor and | T е | / 

Patentee of British Letters Patent No. 2, 2,035, of 25th & ad AR R A H 
FOR 


September, 1897, for “ А new or improved Safety Device for 


use in Railroad Trains,“ invite offers to PURCHASE said | SLEEPERS, STAIR TREADS, BRIDGES, ‘PILES, 
"PLATFORMS, CHAIR KEYS. 
REGISTERED TRADE ‘MARKS :— 


PATENT by ‘lender to be made Н. H. and Co., in writing on or 
before Tuesday, lst November next, at above address. The 
French Patent for the same Invention may also be tendered for 
separately or jointly with the British Patent. A Model on view. 


Full particulars on inquiry. 


METROPOLITAN RAILWAY CARRIAGE AND 
WAGON COMPANY, Limited. —————— 
SALTLEY WORKS. BIBMINGHAM. Full Particulars and Prices on application to— 


Matrices a1 fall. wa T CARRIAGES Tramway cars | MILLARS’ KARRI & JARRAH FORESTS, LIM. 


way Carriages and Wagons built for cash, or upon deferred payments 
ding i hree ears arge Cable advice from Co 's Mill th tof Karri and Jarrah for th 
5 И Mod p UR iex of 1 to id 1 t A 75 number of Р Шой ending - 00080, 1898, 9 * oF 20,022,600 | fast aaner. iain 
Coal, пе, x an SUCI Wagons 9 9n ГӨ; Telegraphhic Address—'' Jarrah, London." Telephone—290, London Wall. 
Manufactory and Chief Offices—Saltley Works, Birmingham. 


Rz ^7. GIVING A BOLT ACTIVE ENERGY 
ES) хотон то PASSIVE, RESISTANCE, 


ib, ae FOR FISH BOLTS, ROLLING STOCK, 
— AND GENERAL PURPOSES. 


GROVER & Co., LIMITED, WHARF-ROAD, LONDON, N. 


JOHN SPENCER AND SONS, LIM., 


NEWBURN STEEL WORKS, > NEWCASTLE-ON-TYNE. 
OFFICES. y) LONDON. | 
NEWCABSTLE-ON-TYNE, , 4 CANNON-STREET-BUILDINGS 
21, Wasi zatu-road. 3 м „г 189, Cannon-street. 
CAST STEEL Mo IN AN T^ STEEL 
LOCOMOTIVE / ONAN. 2 
á < W — * 4 P. Te p» Е 
WHEEL CENTRES, , теку FORGINGS 
UH EZLS. \ 2 7 HE — AR > г аб ey, 71 — Loco. and other 
STEEL castines “© , LX Se LEBEN М SAN 5 
+ oe EY A | ? OES dii Ji NW Se N C et ins , 
iO 4O TONS. e SONA WIV WSS "aw A 7 ^ Rods, Eecentrio Sheaves, 


Loco. Orank Shafts, Wheel 

Centres, Bogie and Wagon Wheels 

Horr Blocks, Axle Boxes, ‘ 

Сговзћевлз, Pistons, Motion Platas, 

Predger Buckot3, aid Lin :s. 7araalie 
» &3. &a | 


ren А SS imei 
Ses AC) ay, BEST CAST STEEL FILES. 
| V ALY, Special Guaranteed Pool Steel. 


Springs, Laminsted, Valuto. Canieal, &o, 
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THE 
ROLLER- BEARINGS 


CO., Ltd. 


SILVER MEDAL. BRUSSELS, 1897. 
PRINCIPAL ADVANTAGES OF THE 


] * i — m WT. em t COMPANY 5 PATENT. 
| Friezes,Panels 0 e Great Reduction of Starting Effort. 
) à — "^ CN < А 4 8 
Finger Plate 5; — nnen Decreased Revolving Effort. 
[Mouldings Se А N\A: aS Economy in Lubrication. 


Decreased Tractive Effort. 


se — Reduction in Coal Consumption. 
Rickie Rails; EV FOR USE ON RAILWAY ROLLING STOCK, 


— um Gasings e TRAMCARS, OMNIBUSES, and other Vehicles, 
ommercialS' BIRMINGHAM: = — igi Pot 
zi THOS. W. HOW, Secy. 


1, DELAHAY-ST., WESTMINSTER, 
LONDON, S. W. 


BEMROSE'S "PERFECTION" 


SENSITIZED PAPERS. — 5 varieties. 


UNSURPASSED RESULTS!! 
ADE TO ORDER. 


LATEST- BROWN PRocegg-PrRopucrion. — T. | aC 22 G. . HARRIS 


2 COVERS & CASINGS 


ШЕ BOAEDS PUR C TTCHES, 
Bl IN STOCK AND MADE TO ANY 
1 ACCUMULATOR CASES AND 


BEMROSE & SONS, Lip. Timber Merchants and Movlding Manufacturers. 
IRONGATE, 23, OLD BAILEY, YARDS, & (5 5 Finsbury, Е.С, TES T „| N 
Oran ra utnwar NDO 

DERBY. LONDON. MILLS Palmer g road, Greenstreet, Bethnalgreen, N 


“DUDBRIDGE” 
GAS ENGINES. 


In all Sizes from tja to б to 2.65 Н.Р. 


T HUMPIDGE HOLBOROW. & CO. B 
STROUD," aros. | 


London Office: 139, Cannon Street, E.C. 


DARLINGTON FORGE Со» L5. 


DARLINGTON. 
BTEEL CASTINGS UP TO 


CRANK SHAFTS, 
CROSS HEADS, PISTONS, 
zx AND CONNECTING RODS. 

ECCENTRIC STRAPS, SHEAVES, & RODS, 
js WHEEL CENTRES. BOGIE & WAGGON WHEELS, 
, | AXLE BOXES, CROSSINGS, BUFFER CASES, &c. &о, 


ALL STEEL BY SIEMEN'S OPEN HEARTH & CRUCIBLE PROCESSES. 


484, 


THE RAILWAY TIMES. 


REAT 


—9— 

The Directors of this Company are prepared to 

receive KLEN DEBS for the supply of the undermen- 

tioned 8 ES from the 1st of December next to the 
80th of November, 1899:— 


1. Bricks and Tiles. 


2 Tin Plates. 
2. Lime. Plaster of Paris, | 27. Tin Ware and Lamp 
and Cement. Work. 


3. Stone, Slate, Drain! 98, 
Pipes, Crucibles, &c. | 29, 
4. Fire umi and Fire 


Cla 
5. Glass plate and Sheet. 30. 


Wire Iron and Steel. 

Fish Plates and Rolts, 
Iron Rivets, Bolts 
and Nuts, &c. 

Nails. Screws. &c. 


6. Lam соев, Globes, | 31. Cast-Iron Pipes and 
Tubes Rain Water Goods. 
7&8. Dry gaitories 32. Locks. 
y, Soap, &c. 33. Steel Tools (Files, Saws, 
9. Acids. Alkalles. &c. Shovels, &c 
10. Oils, Turpentine. &c. 3$, 35, 30. (cece 
11. Colours, Paints, &c. General. 
12. Varnishes. 37. POEM Rang Pressure 
13. Brooms and Brushes. Gaug | 
14. Basketa, S е, &c. | 38. Gas Fittings, Brass. 
15. Rope and Cordage. 39. Galvanised Goods. 
16. Leather. 40. Sanitary 1 &c. 


E India Rubber Goods. | 41. 

or: melee Faye Instru- 
ments. 

19. Telegraph рр. 


20. Copper Wire, 
ire, &c. 
91. Telegraph Ironwork 


22. M gelen Dry- 46. 


Waste апд Lamp 
Cot 


tons 
42. Cauvns, Floorcloth. &c. 
43, Carpets, Cloths, Calico, 


41. Carriage Trimmings & 
Horse Hair. 


ng 
ph Poles and 
. Blectric Light Carbons. Yellow Pine. 
24. Бресе Lamps. Incan- | 48. Horse Harness Fittings. 
descent, 40. Leather for Horse 
25. n ову, 5 Mera Gi 
per Pipes, . Minera 
&c. 51. Sundries. 


ampie and Patterns may be seen at Swindon, from 

wean needa y, the 12th. to Friday the 21st instant, on 
applic cation at the Office of the Btores Superintendent, 

windon. 

Specifications with Forms of Tender (upon M 
alone Tenders can be received) may be obtained a 
the Mire of the Stores Superintendent at Swindon. 

rs, addreesed to the undersigned. and marked 
ate w Tender for Stores, will received on or 
before Monday, the 24th instant. 

The Directors do not bind themselves to accept the 
lowest or any Tender, 

MILLS, Secretary. 


G. K. 
Paddington Station, London, 1st don, ist October, 1898. 
QRTH BRITISH and М1 and MERCAN TILE 
INSURANCE COMPANY. 
INCORPORATED BY ROYAL CHARTER AND 
ACTS OF PARLIAMENT. 


FIRE DEPARTMENT. 


Policies falling due at | at MICHABLMAS should be 
renewed yitma 15 days from the 29th inst 
Receipts may be had at the various Agencies and 
Branches and ¢ at the Head O 
London: 61, Threadueedle-street, E. C. 
West end Office: 8, Water loo- place, S. W. 
Sept., 1898. . ^ . 


e 


WESTERN RAILWAY. HE HIGHLAND RAILWAY 


COMPANY. 


Norick is hereby given, that the next ORDINARY 
HALF-YEARLY GENERAL MEETING of the Share- 
holders of the Highland Railway Company willbe 
held in the Board-room, Inverness Station, on WED- 
NESDAY, the 36th day of October current, at One 
o'clock Afternoon. in terms of the Statute. The 
Trunsfer Books of the Company will be closed from the 
13th inst. until after the Meeting. 


' By order of the Board, 


GEO. MACPHERSON-GRANT, Chairman. 
WM. GOWENLOCK, Secretary. 


Company’s Offices: Inverness, 5th October, 1898. 


DROP US A LINE 


and we will mail you our latest 
list of our famous 


BEESTON CYCLES. 


Ride one of these celebrated Machines 
and your troubles will cease. 


No other makes approach them for elegance, 
rigidity, and ease of running. 


The Beeston Cycle Co., Ld, 
` COVENTRY. 


mmmn mnan 


| E МАЗОК Pan- sf. 
: JNWEARABL stia E 
: NON-SLIPPING ph | 
: STAIR TREADS., ETC Opes ond 


Buuu 


[Ост. 8, 1898. 


HE CENTRAL URUGUAY 
RAILWAY E of MONTE VIDEO, 


Notice is hereby given, nee tho next ORDINARY 
GENERAL MEETING of the Central Uru 
way Company of Monte Video, Limited, will held 
at the City Terminus Hotel Cannon“ street, in the 
City of London, on FRIDAY, the 14 day of Octo- 
ber. 1898, at Two o'clock in the "Afternoon recisely, to 
receive the Directors' port and an Audited State- 
ment of Accounts for the year ended 30th June, es 
and to transact the ordinary business of the Com 

The Transfer Books and ister of Members 0 the 
Company will be closed from the 30th day of September 
to the 14th day of October, both days inclusive. 

Dated this s0th day of September, 1898. 

"T ud . C. ALLEN, Secretary. 

Offices of the Compan 


6, Finsbury-circus, 1 London: E.C. 


HE BUENOS AYRES GREAT 
SOUTHERN RAILWAY COMPANY, Limited. 


NOTICE. 

The Board of Directora of the Buenos Ayres 
Southern Railwa mpany, Limited, i^ E 
Notice that the O DIN GENERAL MEET 
of the Company will be held at tbe Terminus H 
Cannon-street, in the City of London, on THURSDAY. 
the 20th day of October, 1898, && Twelve o'clock Noon, 
when the Directors' Report and an Audited Statement 
of Accounts for the year ended the 30th June, 1898, will 
be presented, and the ordinary business of the Com- 
pany transacted. 

And Notice is hereby further given. that one of the 
Shareholders has informed the d of his intention 
to propose at the said Meeting a resolution pere 
the remuneration of the Directors to £5,000 a year, an 
that a resolution for that purpose will "accordingly be 
лу by him at the Meeting. 

Transfer Books and Register of Members of the 
October 1 will be Closed from the 7th to the 21st of 
11755 рош days inclusive. 
h October, 1898. 
"ву жиш 11. 60. ALLEN Secretary 
Offices of the 8 
6, Finsbury -сігсоз, don, E. C. 


O the HOLDERS of Messrs. J. P. 
qz. MORGAN and C0. 8 RECEIPTS for BONDS of 


Baltimore and Ohio Railroad Company's 5 per Cent. 
Sterling Loan of 1877 an (Chicago Division), 

Baltimore and Ohio lroad Company's 6 per Cent. 
d Loan of 1874, 

an 

Pittsbu and Connellsville Railroad Company’s6 
Cent. lidated Mortgage Loan. dd 


Messrs. J. 8. MORGAN and CO. beg to give Notice 
that the above-named Receipta (duly endo na 


and witnessed) may now be) ft with шеш f 


the 
отрове of being exch for 
cates of the Mercantile Company of New York, 
ee under Plan of on dated 28nd June, 
Forms for listing ai сеа сері may be obtained at 
their Со Qr ae АК road-street, E.C. 


London, 3rd October, T 


BLAENAVON COLD BLAST PIG IRON 


(MADE.-WITH THE CELEBRATED BLAENAVON 
MOT'TLED.—Used for Chilled Rolls in tempering; and for other similar purpose 


* These qualities havea high tensil 
bringing up weaker iron to stand the Government tests. 


Extract from Report made by the Officers of H.M. Government te 
strength of vari the 


No. 1 Foundry.—A Dark, Grey, Воб Iro 
and stre 
and other Machinery; 


superior work, 


nail makers, 
No. 3 коча —An О 
Forge; i asa high transverse strength in Castin 


No. 1 And No. 2; gives a strong fibre in wrought iro 


Wo. 4 tough Forge. An Open, Soft Iron; sses 


ning and tempering harder ual ties ; it inn ee avery superior Forge Iron. 
iner Grain, very Strong Iron; suitable 
for Hea e. E such as Shafts, Large W heels, and also for Steam and 

Су uides, Slides, &c., as well as for Forge purposes in Cable 


Forge.*—A Harder, 
linders 


Bolts, Boiler Plate, and BB. Merchant 


No. 6 Btron Forge. * A still harder and Closer quality used for Mill Rolls 
or bringing | ap the strength of weaker Forge Irons. 


ron, used for Castings, where toughness ' 
ngth are RET such as Toothed Wheels for Agricaltara, Cot aoe 
also by various Governments, for Guns апа oth 


No. 2 Foundry.—A more Open Quality, used for similar purposes, and largely by 
pen Grain, Harder Iron; used for both Foundry and 


the Royal Arsenal on the 


, bat noto tough às the mo ee 


great strength ; suitable for 


Average of 57 sample 


шешащ рар о. 
Avera 
of B ePi on 


of 
avérage of a number of 8 5 pre 


горе зр ы 63 Specimens. 46 Specimens ug 


CHARCOAL COAL). 


e strength in wrought iron, and are used for 


ous descriptions of Iron, showing 
tested from ifty-seven = sam and 


Paper No. 4071, Session 


Transverse 


Tensile 
Strength. Strength. 


7777 ò]ðͥVLvui' eee ]]“. 


850 8 ec mens 850 EC xm 546 Specimens 373 Specimens 


91,061 
€8,281 


Prices and any further information as to quality suitable for special purposes may be obtained from 


THE BLAENAVON COMPANY LIMITED, 86, CANNON-STREET, LONDON, Е, 


THOMAS CHATWIN, 


MANUFACTURER OF 


GREAT TINDAL STREET, 


BIRMIN GELAM, 


STOCKS DIES, & TAPS, SCREWING MACHINES, RIMERS, STANDARD CYLINDRICAL GAUGES 
TWIST DRILLS MiLLING: GUTTERS RATCHET BRACES AND GENERAL TOOLS. 


Established in 1849. 


Received highest awards at Calcutta. Adelaide. Stockholm, and Melbourne Vixhibitions 


London: Printed for the Proprietors at 5, Burleigh-street, W.C., and Published by LIONEL BRIDGLAND, at 2, Exeter-street, Strand, W.C., BATURDATY, Ост. 8, 1808. 


Telephone Мо.:—1967 GERRARD. 


The 


Telegraphic Address: —RAILwaT Truxs, LONDON. 


Railway Times 


RAILWAYS-CTRAMWAYS—-DOCKS-CANALS-JOINT-STOCK COMPANIES. 


{ Registered for transmission} SATURDAY, OCT. 15, 1898. 


Vor. LXI No. 16.¢ inthe United Kingdom 


McKENZIE & HOLLAND, | BIRMINGHAM BATTERY=METAL 60., 


ORCESTER, ENG 
RAILWAY SIGNAL ENGINEERS BIRMINGHAM. 
BRASS AND COPPER TUBES 


AND MANUFACTURERS ОР ALL 
For . and Marin 


RAILWAY SIGNAL APPLIANCES. 
Steam, and other pa 


Suk Sole Licensees for T леа 
ykes' Patent Block & Electrical Interlocking SHEET BRASS, BRASS and COPPER WIRE 
BRASS SOLDER, INGOT BRASS, &c. 


nd the 
Westinghouse Electric-Pneumatic Systems. 


pos ^ — —— 


RAILWAYS, ASBESTOS 
OILS tr TRAMWAYS, FIREPROOF PAINTS 
f FOR 2 
MACARTHUR & JACKSON, | ASBESTOS FIREPROOF PAINT 
OIL REFINERS, CO, Lim. 
G X. А G O "WV. BIRMINGHAM. 
АН a COM COMPAR II аи ЫЫ THE 
ушл ы, gor r ceno ur BROUGHTON COPPER C°- 
Eu ЕТ: description; IRONWORK, FORGINGS, LIMITED. 


S. COPPER, BRASS, & 
ABC Coded. 7 ^| BRONZE TUBES 
PORTLAND CEMENT, INGOTS, RODS, PLATES, SHEETS, 4c. 


MANUFACTURED BY 


GEO. & THOS. EARLE, 
54.8. K 9, 5 HULL, 
ESTABLISHED 1811 
Storage Capacity 20, 000 Tons. 
Telegraphic Address: “Cement, Hall.” 


TICKET DATING PRESSES, 
RIBBONS, AND TYPES. 


ELECTRO COPPERING. 


PHOSPHOR OOPPER & BRONZE, BABBIT METAL 
COPPER ALLOYS, &с. 


MANCHESTER, 


THE | 
Best quality at lowest rates. 
Prompt deliveries ROLLER-BEARINGS 
ELDON ENGINEERING Co., 
Elswick Court Works, Newcastle-on-Tyne. CO., Ltd. 


SILVER MEDAL. BRUSSELS, 1897. 
PRINCIPAL ADVANTAGES OF THE 
COMPANY S PATENT. 


Great Reduction of Starting Effort. 


J. TWEEDY AND C0, 


CARLISLE. 


PATENT RAILWAY SIGN . 
MANUPROTOREES a Decreased Revolving Effort. 
PA /TENTEES. Economy in Lubrication. 


Decreased Tractive Effort. 


Reduction in Coal Consumption. 


ae USE ON RAILWAY ROLLING STOCK, 
cre erat BO and other Мека 
HAFTING IN FACTO c. 
Full Fieri сапа J кнр Pamphiet on 
арраса 


THOS. W. HOW, Secy. 


1, DELAHAY:-ST., WEST MINSTER, 
O  LONDON,&.W. O O 
Telegrams: Signalmen, London. Teleph.: No. 421 Pad. 

SAXBY and FARMER, Lim., 
Kilburn, London, N.W. 
Е wal YS SIGNALS an and Contractors ха 0с. 
d BLOCK SYSTEMS. CER: 

Every Келт рр and fixed to meet the 
ferente of the Board of 17956: 

Signal Posts (iron or wood), I mproved Lever Locking 
Frames. Telegraph Block тоги епко, Annett's Locks, 
Electrical Interlock (ag. —Gold Medal, Crystal Palace, 


SIGNAL WORK IN ALL ITS BRANCHES, 


SMITH & COVENTRY, LIMITED, 


Gresley Iron Works, Ordsal-lane, 
MANCHESTER. 


MODERN MACHINE TOOLS 
TWIST DRILLS. 


FOR RAILWAY CARRIAGE DOORS. 


KAYES PATENT WEDGE LOCK, 
KAYES „PATENT $ „SAFETY CATCH. 


as greater 105 
thane any WENGE Railway lock гре ВАТЕ ЙГ ФАТС 
Prevents anyone getting ou © carriage Steere 


y. 
dvantage to Passengers. Saving to Com 
Joseph Kaye and Sons, , Patent Loc 


Lim Works, 
Leds and 88, High Holborn. London, W.C, 


PRICE 6d. 


te m? 


TUBULAR TELEGRAPH POLES, 


JAMES "RUSSELL * “SONS 


CROWN TUBE WORKS. 
WEDNESBURY. 
IRON AND STEEL TUBES. 


Ordinary and Extra Qualities of 


TOOL STEEL 


For Engineering and Mining Purposes. 
Russell's Rampe, Pa prunes up to 15 tons, 


SAMUEL OSBORN & Co. 


SHEFFIELD. 
Sole Makers of MUSHET'8 SPECIAL (Self-Hardening 


aod TITANIO STEELS. 


= TUBES = 
JOSEPH AIRD, 


GREAT BRIDGE, STAFFORDSHIRE 


JAPAN 


VARNISHES. COLOURS. 


SPECIALLY FOR RAILWAY CARRIAGE BUILDERS, 


DOCKER BROS, 


BIRMINGHAM AND LONDON.: 


UNIFORM CLOTHING. 


JAMES SMITH AND co., 
DREWRY-LANE WORKS 


D E R B Y. 


THE MIDLAND RY. CARRIAGE AND 
WAGON COMPANY, LIM, 
Manufacturers of RAILWAY OARRIAGES, TRAM- 
CARS, WAGONS, and RAILWAY. IRONWORK or every 
dwecripti ion. Wagons built юе Oash, Deferred Payment, 

or Hire. JAOK KSON, Secretary. 


Chief Uffices— Midland eae 1 . 
Branch Works—Abbey Works, Shrewsbury. 
London Ofhces—sSutffolk House, Laurence Pountney-hill 


bMERY WHEELS 


Prices on application. 
MITCHELL’S EMERY WHEEL CO., 
MILL-STREET, 
BRADFORD, MANCHESTER. 


THE RAILWAY SIGNAL 00,, LTD. 


КАШАН PEDET. eee Ook 


RAILWAY SIGN. Al ‘CABINB, INTER- 


LOCKING LEVER F 
AND SIGNAL WOAK OF ¿VERY OESCRIPTION 
Sole Licensees and Makers of Webb and Thomp son's 
Patent Electrical Train Staff Instrumente, 
Manavinea D. «ECTOR—CGEORGE EDWARDS 
Formerly Chief of the Signai Department, L.& N. W. R. 
Guld M-dul, Liverpool, Gold Medal, Edinburgh 
1886, 1886, 


-~ TRONGATE, 


THE RAILWAY TIMES. 
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SHEAF WORKS, SHEFFIELD, 


LONDON : 90, Cannon Street, City. 
BOSTON, US. : 40, Kilby St. 


Я 


“PERFECTION “ 


CBEMROSE'S 


-SENSITIZED PAPERS. 


UNSURPASSED RESULTS!! 


. LATEST-BROWN PRüCESS-PRobucrioN. 
BEMROSE & SONS, Lr. 


5 Varieties. 


23, OLD BAILEY, 
DERBY. 


J. F. & G. HARRIS 
Timber Merchants d Morlding Manufacturers, 


Or TICES, а Wilson-street. Finsbury, E.C. 
YARD Orange-street, Gravel- ше: Southwark, N. 
MILIS Pal er rad. Green- street, Be 


[Ocr. 15, 1898. 


GO uD MEDAL, Inventions Exhibition, 1885, 


MATHEMATICAL INSTRUMENT 


Manufacturi г to Н.М.'в Government, Council of India 


Science an! Art De vide bea mt, Admiralty, &c. Mathe 
matical, D rawing, and Surveying Ir struments of every 
descri, tion, of tbe hi ghe st quality and finish, at the most 


moderate prices, Pr ‚ Lis t post-free. Engine Divider to 
the trade. А 11те s t. Turnstile, Holborn, London, W.C 


PATENT VICTORIA STONE. 


ESTABLISHED 1868, 

As used by the Great Eastern, Great 
Western. North London, and other 
Railway Companies 
FOR 


PLATFORM COPING & PAVING. 


ALL KINDS OF ARCHITEC- 
TURAL WORK 


To Match Portland and Red and Yellow Mansfleld 
Stones, aud other pleasing Colours. 


THE PATENT 
VICTORIA STONE 
COMPANY LIMITED. 


)РЕ 
10. 11, 12. and 13. HAMILTON HOUSE 
BISHOPS :"GATE-ST. WITHOUT, Е.С, 


(Telephone, 2,266 Avenue.) 
(Stratfo rd Mi ket Station, Great Eastern 
Works: R: 1ilway. 
(Сі ору Quarries , near Leices 
hh mee ork-street, M és ster; and 
To ver- -buile 1 s, Leice: ster. 


“VARNISH, JAPAN, COLOUR, and 
PAINT MANUFACTURERS, 


CHARLES TURNER and SON, 
Broad Street, 
Bloomsbury, 
London, W. O. 


COVERS & CASINGS 


RE BOARDS LOS 70 А CHES, 
EM IN STOCK AND MADE TO ANY 
ACCUMULA R CASES AND 
BATTE 


Y BOXES 
MADE TO ORDER. 


 }LONDON. 
thnal-green, 


4 A “DUDBRIDGE” 
= GAS ENGINES. 


In all Sizes from 1/4 to 65 H.P. 


STROU D, GLos. 


London Office: 139, Cannon Street, E.C. 


Established over 20 years. L О С 0 G R, E A. 8 E, 


SPECIALLY PREPARED FOR RAILWAY USE. 2 


^ SMITH AND FORREST | 
MANCHESTER. : Contrasts made 


- 
| 


_ Ост. 15, 1898.] 
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THE RAILWAY TIMES. 


BROWN BAYLEY’S STEEL WORKS 


MANUFACTURERS OY LIMITED. 


STEEL TIRES, 
AXLES AND STEEL FORGINGS, 
RAILWAY SPRINGS OF ALL KINDS. 
SPECIAL GUARANTEED SPRING STEEL, 
Beilway Locomotive, Carriage, and Wagon, and also for Road Van, Dray, 
and Larry, &с., Springs, 

PLANISHED STEEL BARS FOR SHAFTING, 
STEEL SHOVBL AND PLOUGH PLATES, STEEL SHEETS, 
Plating and Screen Bars, &c., 
Rounds (up to 6" dia.) and Roller Bars, 

Light Rails for Pit, Colliery, and Quarry Work, Tramways, &с. &o., 
SHEFFIELD. 

LONDON OFFICE: 1, QUBEN VICTORIA-STREET, B.C 


Cannock Chase Coal by Canal and Railway. 


IHE COMPANY send Coal by Railway, in Trucks to all 

Stations, and load Canal Boats at their extensive Wharves on the Anglesey 

ranch [o гле Birmingham Canal, adjoining the Colliery ; and also at Hednesford 
n, Cannock. 


For Prices ly to 


OHN N. BROWN, 
WARWICK-CHAMBERS, CORPORATION-STREET, BIRMINGHAM. 
London Office: 6 and 10, Southampton-street, High Holborn, W.C. 


EDWARD WRIGHT «Co. 
LAW STATIONERS, 
PRINTERS, LITHOGRAPHERS, 
ENGRAVERS, 


AND] 


ACCOUNT BOOK MANUFACTURERS. 


All work executed in best London style at 


moderate prices. 
Orders sent by post promptly attended to. 


EDWARD WRIGHT & CO., 
SENECA-ROAD, THORNTON HEATH, SURREY. 


VARNISHES. 
ROBT. INGHAM CLARK & CO., Lro. 


Works—WEST HAM ABBEY, LONDON, E. 
Crry OFFICES: 


6, ST. HELEN'S *PLACE. LONDON, Е.С. 
eS a neem — 


JAMES KENNEDY & 00., 
TIMBER MERCHANTS 


IMPORTERS, 
69, BUCHANAN STREET, 


GLASGOW. 


BRANCHES: 
Liverpool, England, 


Fort Wayne, &c., Sawn to sizes in 


America under our 
own supervision, and 
shipped direct to any 

port in the United King- 
dom. - 

Orders solicited now for Summer and 
Autumn deliverg. 


- — [ 1 jã— —vyU— A SS SD 


Meetings. 


BUENOS AYRES WESTERN RAILWAY. 


The ninth general meeting was held on Wednesday, at the Cannon- 
street Hotel, E.C.; Mr. REGINaLD J. NEILD pres.diug. 

The SECRETARY (Mr. F. Eustace Faithfull) read the notice conveni 
the meeting. The report and accounts (an analysis of which has already 
appeared in THE RAILWAT TIMES) were taken as read. 

The CHAIRMAN said—If you will refer to the report, gentlemen, you 
will find that clause 10 refers to the death of our first manager, Mr. 
Roberts, which sad event took place in London on May 6th this year. 
A year ago, when we met in this room, Mr. Roberta was present, and 
heard the proceedings at the then general meeting, and I cannot let this 
occasion pass without saying a few words in order that you may know the 
worthand value of the servant who has been lost to you. You may remember 
that in the year 1890 the Buenos Ayres Western Railway was formed, to 
purchase the undertakings of the Provincial Railways of Buenos Ayres, 
and Mr. Roberte, who was at that time general manager of the Central 
Uruguay Railway, was selected for the difficult task of taking over these 
Government lines and reorganising them on the basis of the Englisk 
method of working. He found the lines run down and, to out 
way of thinking, requiring complete reorganisation, and he devoted 
his time and his energy unsparingly and unstintingly to carry out 
a most difficult and onerous task. The result was that in the course 
ef three or four years he brought the railway to the present state 
of perfection, if I may say so, that it has attained ; but that task was not 
accomplished, as you can well understand, without a very great mental 
and physical strain. Nevertheless he was compensated by the gratifica- 
tion that was afforded to him of seeing the railway gradually oreep up in 
its resulta, so that in the year 1896, after some vicissitudes, we were able 
to show the result of 6 per cent. on the ordinary shares, 6 per cent. on the 
deferred shares, and something like 40,000/. placed to reserve. It is needless 
to say that it was a terrible blow and disappointment to this anxious and 
indefatigable worker to find the loss that resulted to the railway by the 
terrible locust visitation at the end of the year 1896. He saw the proba- 
bility of maintaining his good resulte disappearing, and there is no ques- 
tion that the disappointment that this caused him was the commencement 
of the illness which eventually carried him off. In September of last 
year by the doctor's advice he returned from Buenos Ayres to see whether 
a voyage home would do him good, and that was the reason why he was 
present here at our last general meeting. We hoped and believed that 
the journey had really been a benefit to him, but no sooner had he 
returned to the Plate than his malady increased, and he was obliged, 
after a very short time there, to come back to England again, and 
in а very few weeks he succumbed to his illness, There is no question 
whatever, I think, from all the information I had from the doctors who 
attended him, that his life was eacrificed to his energy and devotion to the 
cause of this railway, and the board of directors unanimously and without 
hesitation, in order to prove their appreciation of the services which he 
had rendered to this company, voted to his widow the sum of 1,0002., 
which you will see noted in the report. (“ Hear, hear," and applause.) 
Gentlemen, it is possible that in thefuture we may have managers as 
competent as the late Mr. Roberts; but I вау, without fear of oon- 
tradiction, that neither this company nor any other company will 
ever possess a more faithful or devoted servant, nor will any board of 
directors have a more sympathetio fellow-worker. We all deplore his 
loss very much, and I assure you I speak of it with the greatest feeling. 
(Applause.) The task fell upon us, on the news of his death reaching us, 
of providing his successor, and I may tell you that some few years ago, 
on the acceptance by Mr. Adams of the post of engineer to the Works 
Committee of the London County Council, we appointed as chief engineer 
of the Western Railway Mr. David Simson, a gentleman well known to 
several members of the board as experienced in railway management in 
Havana, and also with considerable experience of railway construction, 
both in this country and in Buenos Ayres. Hardly had Mr. Simson 
assumed his duties as resident engineer than the illness of Mr. Roberte 
forced him to accept the post of acting-manager. He has been carrying 
these duties on for the last twelve months with entire satisfaction of the 
board, and in such a manner as to secure the complete confidence of the 
directors, and the board had no hesitation in appointing him to the post 
of general manager, fully believing the interests of the Western Railway 
were confided to thoroughly good hands. 

Now, gentlemen, I will not detain you further on personal matters, 
but I will refer you to the report, and I-will tell you at the outset 
for your satisfaction that when you have read that report you will 
know the worst of our position. There is absolutely nothing kept back, 
there is nothing glossed over, but there is a plain statement of the position 
of affairs as on June 30th of this year, and I think that a closer examina- 
tion of the report, with such hints as I am able to supply to you, will show 
you that although we have been unfortunate, although it is not possible 
to pay a dividend as large as we were able to do last year and in 
the year previous, that nevertheless there is much in the position and 
progress of the Western Railway to satiefy and cheer the proprietors. 
I will first run hastily through the balance-sheet, which you will 
find on page 17. On the debit side of the balance-sheet there are 
only two amounts that call for any explanation. The one is “Sundry 
Credite, London, 7,1087," which is almost entirely income-tax, the 
other is “Sundry Credite, Buenos Ayres, 53,1327," which consists 
of 29,500/. of wages, about 10,000/. kept in suspense against Government 
accounts on the other side, 5,4001. due to the Railway Clearing-house, 
aid sundry small suspense accounts. On the other side of the accoant 
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the only amounts calling for explanation, I think, is the 22,864/. 198. 10d. 
standing against the National and Provincial Government’s traffic account, 
and the following item, 15,402/. Provincial Government Land Suspense 
Account. The former amount of 22,864. represents the indebtedness of the 
National and Provincial Government to us for traffic ; but I should tell you 
that since the year 1895 we have not been in the habit of including in our 
traffio returns any accounts due by the Government until such time as they 
were collected and coming in cash into the company’s coffers, so that the 
amount of 10,000/. which stands in the account on the other side—sundry 
credits in Buenos Ayres—is а set off against this amount. We are in treaty, 
as you will see in the report, with the Provincial Government for the settle- 
ment of their account by Government bonds bearing 4 per cent. interest and 
10 per cent. amortisation, which, if we can get it, will be a satisfactory way of 
turning this asset into au interest-bearing one. We are also endeavouring 
to treat the National Government account in the same way, and we hope 
we shall be successful. The Provincial Government Land Suspense 
Account is an old account. When we took over the railway the Government 
were under the obligation to furnish us with title-deeds und possession of 
oprtain lands, and this is an account which will gradually go out as 
we get that matter settled with them. The other amount is sundry 
debits—the last account in the balance-sheet, 9,208/. Those are 
all small accounts for wagon sheets, clothing, and other things. 
There is nothing over 1,0007. in any of them. I will now proceed to the 
report, which you will see allows of the payment of a dividend for the 
whole year at the rate of 4 per cent., slightly better than what we were 
able to do in the half-yearly account when we paid at the rate of 34 per 
cent. In the half-year there was a decrease in net profit of 60,000/. ; 
in the whole year there is a decrease of net profit of 75,000/., as 
compared with last year. Well, that asa bald statement is very unsatis- 
faotory, as we have stated in the report in several places, and we do not 
attempt to disguise it; but let us go into explanation of it, and we shall 
find that the whole of that and more is accounted for by the failure of the 
maize. We have carried this year 296,000 tons of maize less than in the 
previous year, representing a freight of 85,000/., or 10,000/. more than the 
total deficit we bave to account for. In addition to that there is 24,000/. 
less in company's material, which of course affects the gross receipts, 
though it does not affect the net profits very much, because we carry it for 
с st price, or very nearly so. On the other hand, the encouraging feature 
that we have an increase of nearly 6 рег cent. in passengers—and 
that in spite of the fact that the whole of the country which we serve 
suffered from depression in consequence of the agricultural failure in the 
maize crop, to which I have just alluded. Naturally, when the farmers 
are poor, they travel much less, yet in spite of that we cau show a satis- 
factory increase of 6 per cent. in the passenger traflic. Luggage and 
parcels, as a rule, follows passengers, and shows an increase of 10 per cent., 
and animals also show au increase. In addition to that we have a 
good increase in the important items of wool, hair, hides, skins, and 
grease, which are the most important products that the country 
which we serve produces, after the cereals. Well, we cannot, in the 
face of this, help coming to the conclusion that the intrinsic value of 
our property js improving, because the locusts are a visitation which 
is impossible to uvoid, and it is satisfactory to think that the 
universality of this locust plague has been so great as to induce the 
authorities and the people to take such steps as we certainly trust 
will minimise the difliculty in the future. They have attempted the 
extermination of the locusts with an energy which is quite unusual 
in that country, and I am very glad to be able to tell you that the 
results have been so far, taken altogether, highly satisfactory. Now we 
come to another item which I think gives the proprietors every reason 
to be satisfied, and that is the heading of expenses. Under the heading 
of expenses we Lave 3,000/. less to show, which you will see is not much 
in view of the reduced train mileage; but it comes to a good deal when 
you come to consider that there аге 107 miles more line und six stations 
being worked on revenue account for nine months out of the twelve, re- 
presenting an expense of 7,700/. When vou realise that the fall in the 
gold premium has made an increase of 10,000/. in the sterling value of the 
wages, and that a sum of nearly 3,0001. has had to be spent in the extermi- 
nation of the locusts, that, in addition to the 3,000/. of saving, there is a 
sum of morethan 20,000/. of extraordinary expenses which has gone to swell 
the expenses, and in addition to that that there has been no running downon 
the line—for we have spent no less than 16,000/. out of revenue during the 
year for rail and sleeper renewals, besides the 19,000/. which stood at the 
credit of the account for the first half-yeur—then, I think, you will con- 
sider that the position is satisfactory. So we have this, that the line has 
been thoroughly kept up in proper order, that the whole of the decrease 
in the gross revenue of the company is accounted for by the failure of the 
maize crop, and that all the principal sources of revenue rho increase 
and our expenditure shows a very satisfactory decrease. Now, with regard 
io the prospects of the future business. I can tell you that for the 
first two months of the year we have 9,000/. net profits more available 
for dividend than we had in the corresponding two months of last year, 
aud that the tratlic returns we have received this morning - viz., 13,218/.— 
is considerably in excess of any traffic that we have hed to show for many 
months back. We have also received a telegram this morning which is 
satisfactory: 

“Prospects are encouraging. There has been a general rainfall, which 
will do much good. ‘The wheat prospects are very good, and at least 
0 per cent. more has been sown west of Bragado both on the main line 
and on the Villegas branch. Wool prospects are fair. No locusts have 
appeared во far in our districts. A large area is being prepared for 
maize. The new National Government is regarded with confidence. 
ш, on all sides apparent of substantial progress being made by 
country. 


It may interest you to know that to-day is the day when the new Presi- 
dent, General Roca, assumes the reins of office, and this morning's papers 
publish the names of the Ministers he has appointed. General Roca 
inspires great confidence, and it is believed there will be a Govern- 
ment of peace and order so long as he is in oharge of the helm of 
State. There is, of course, still anxiety with r to the Chilian 
question; but I think the general feeling of all persons connected 
with Buenos Ayres is that a solution will be found for it without 
having recourse to arms. I am sure we must all sincerely hope so, because 
if it is not so, the country will be thrown back a t many years. Now, 
there is one item of personal news that I omitted to mention to you, and 
that is that during the year under review our colleague, Mr. Bell, visited 
the River Plate, and was able to devote a considerable portion of the time 
that he was there to a careful inspection of our property and to conferences 
with our officials, and he has made himself well acquainted with our affairs 
шие and has brought away a most satisfactory impression with regard to 
them. 

We have no new works on hand at 
corn-exchange at our Once Station at Buenos Ayres, which will cost us 
about 15,000/. and which is let on satisfactory terms. You will notice 
that the north eastern portion of the province of Buenos Ayres which 
was served by the Ensenada Railway—a line to the east of the Southern— 
is the part which commands the principal outlets for our produce—viz., 
the port of La Plata and Ensenada, and the Port of Buenos Ayres. 
You will have seen, no doubt, in the papers that this property has been 
игы by the Buenos Ayres Great Southern, and as the Buenos Ayres 

estern has always felt that it was neceseary to provide itself with 
suitable export outlets for the produce which it carries, negotiations were 
entered into with our friends, the Buenos Ayres Great Southern, and I 
am very happy to be able toinform you that arrangements are practically 
concluded by which the Western Railway will get equal benefits in the 
purchase with the Great Southern—(applause)—and that in the future 
we shall have ail the advantages of having free access to those ports 
of shipment. (Applause.) I consider that is a highly satisfactory feature, 
and ove which will redound very much to the advantage of this com- 
pany. I do not think, gentlemen, that there is anything else that I 
need trouble you about, or that can be of interest to you, but I shall be 
extremely happy to answer any questions which you may wish to put. I 
will merely move: 

“That the directors’ report ahd audited statement of accounts for 
oe Tal year ended June 30th, 1898, now submitted, be received and 

op „? 

Mr. GEORGE W. DRABBLE—Gentlemen, I beg to second that. 

The resolution was agreed to unanimously without discussion. 

The CHaIRMAN—I now move :— 

“That a balance dividend of 4s. 6d. per share on the ordinary sharee, 
making, with the interim dividend paid in April last, 4 per cent. for 
the whole year, be and is hereby declared on the ordinary s capital 
of the company for the year ended June 30th, 1898.” 

Mr. G. W. DRABBLE— I beg to second that, gentlemen. 

The resolution was carried unanimously. 

On the motion of the CHAIRMAN, the retiring directors, Messrs. G. W. 
Drabble and II. Dell, were unanimously re-elected. 

Tbe CHAIRMAN—I have now to move a resolution in regard to this 
company adoptiny the provisions of the Forged Transfers Acts. It will be 
remembered that ut the last general meeting two shareholders made sugges- 
tions in regard to modifications that we sbould adopt. One was that we 
should convert our ordinary and deferred shares into stock, but in view of 
the depressing news that we had to give to the shareholders in our report, 
the bad times that we had to go through, and the depreciation in the price 
of our stock, it was considered that on the whole it was not an opportune 
time to enter into this, and, therefore, we bave resolved to postpone it for 
the present at all events. The other question was that we should adopt 
the provisions of the Forged Transfers Acts, which isa matter entirely for 
the shareholders themselves to decide. The Act, as I understand it—and 
the solicitor will correct me if I am wrong — is a species of insurance by 
which the whole body of the shareholders may insure out of their corporate 
funds any individual shareholder from loss through accepting & forged 
transfer. | 

"The Soricrrog— That is во. di: d pe as 

The CHaIRMAN— That ія the short meaning of the Act, and I shall 
move a resolution in accordance with the notice in the report, and I 
shall be glad to take your opinion as to whether you would wish to accede 
toit or not. The resolution is this :— 

“That the company do adopt the proviaions of the Forged Transfers 
Acts, 1891 and 1892, and that the board be and they are hereby 
authorised upon such terms and subject to such conditions and regula- 
tions as they may think fit, to make compensation by & cash payment 
out of the funds of the company for any loss arising from a transfer of 
any of the stock, shares, or securities of the company in pursuance of 
a forged transfer or of a transfer under a forged power of attorney, 
whether such loss shall arise and whether the transfer or the power of 
1 were forged before or after the passing of the Forged Transfers 

ct, : 

Mr. J. W. BATTEN—I have great pleasure in seconding that, but I 
only hope it will not make shareholders careless in regard to transfers. 
I hardly know of any company since this Aot was passed in which there 
has been a loss, because the secretarial departments take immense care to 
verify the signatures, and whenever transfers come in they send the notice 
of that transfer to the transferor. But it might be that a loss might occur, 
and in that case the whole body of the shareholders would have to bear 
the losa instead of the individua]. | 

A SHAREHOLDER—Has there been ару case of forged transfer in this 
company ? 


resent, with the exception of a 
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The CHAIRMAN—No, sir, none. We have no record of anything of 
the kind here. The Acts have been adopted by the Buenos Ayres Great 
Southern, and, I think, by nearly all the large English railway com- 
рапіев, 

The resolution was agreed to unanimously. 

The auditors, Messrs. Deloitte, Dever, and Co. and Messrs. Cash, 
Stone, and Co., were reappointed. 

Mr. HENRY BELL—Gentlemen, when I visited Buenos Ayres a few 
months ago, I went there with three things clearly in my mind. The first 
was to satisfy myself whether the railway properly and efficiently served 
the district of the country where we are in and whether it was likely 
to repay us. The second was whether the line was physically in a 
condition, so thst the traffio offered to us might be economically dealt 
with ; and the third was what sort of staff we had to work that railway. 
Every one, I think, who has visited Argentina, or who has looked over the 
map, and talked over the matter with people who have been there, 
is of opinion that we have a district which is one of the most promising 
in Argentina. We have also, through Mr. Roberts’s efforts, à line which 
physically is second to none, and we havea staff which I can also say is 
second to noue. I want you to give a vote of thanks to the staff. We 
say in our report that Mr. Roberts’s connection with the railway was 
marked by the most untiring energy and unsparing devotion to its interests. 
You have heard what our chairman has added to that. These are very high 
words, but no words we can use can be too high for what he did for this 
railway. He was ably seconded in his efforts by Mr. Brian, our legal 
representative. We have lost Mr. Roberts, and we have got Mr. Simson. 
Mr. Simson has youth on his side, and zeal and energy ; and I am sure 
these will be applied with abillty, and for the future I have no fear at all 
that he will not manage the railway for our interest just as well, perhaps, 
as Mr. Roberts did. For Mr. Faithfull and the staff here I can speak 
equally highly. You all know them, and I have only, therefore, to pro- 


pose :— 

“That the hearty thanks of the shareholders be given to the legal 
representative, the general manager, and to the other officers and mem- 
bers of the staff of the railway in Buenos Ayres. Also to the secre- 
tary and staff and consulting ongineers in London for their zealous 
services during the year.”’ 

Mr. J. W. BATTEN—I have great pleasure in seconding that. 

The rexolution was agree i to unanimously. 

The CHAIRMAN— That concludes the business, gentlemen, and we 
thank you for your attendance. 

The proceedings then terminated. 


BUENOS AYRES AND ENSENADA PORT 
RAILWAY. 


An extraordinary general meeting was held on Saturday last at Win- 
chester House, New Broad-street E.C., to consider resolutions— (1) 
selling and transferring the company’s undertaking and property referred 
to in the agreement dated July 25th last, made between the company 
and the Buenos Ayres Great Southern Railway Company, Limited; 
(2) winding up the company voluntarily and appointing Mr. Batten and 
Mr. Frederick Neild liquidators; and (3) authorising the liquidators to 
distribute in specie among the members the fully-paid prefereuce aud 
ordinary shares in the Great Southern Company to which this company 
would become entitled under the agreement mentioned, being an agree- 
ment for the sale and transfer of this company's undertaking to the 
Great Southern Company. Mr. J. W. BATTEN presided. 

The CHAIRMAN stated that the meeting had to be held under the 
statutes before the vendor company could wind up and distribute 
the assets to be received from the purchasing company. He regretted 
that they had been called together on a Saturday, but there 
was no help for it. Under the articles of association the meetings 
must be held within three months from the date of the agreement, which, 
as they saw by the resolutions, was July 25th last. They had postponed 
the meeting as late as possible in order to get everything completed before 
1t was held. The last half-year's accounts from Buenos Ayres had not 
yet arrived, but they had received a telegraphic summary of them, aud 
they found themselves enabled to declare the dividend of 5 per cent. per 
annum on the cumulative shares of the company. As they were all 
aware, the past half-year had been with most of the companies a bad one; 
and in a company like theirs, where they were winding up, their 
endeavour had been to pay off everything. The working expenses for 
the half-year had therefore been very high. Still, the telegraphed 
accounts sbowed that they had funds sufficient to pay the cumulative 
dividend on the preference shares, and they would therefore be able 
probably to divide the stock they were to receive from the Great 
Southern Company at an early date. Everything had been settled 
in the most amicable way with that company. When their stores 
came to be taken over by the Great Southern Company's officials 
they were found to be slightly in excess of that company's valuation— 
a circumstance showing that, after this company’s twenty-six years’ 
working, they had no stores hidden away which were valueless. After 
the confirmatory meeting, which would have to be held on the 24th inst., 
he thought that they would be able to receive shortly from the Great 
Southern Company the several stocks which had to be paid to them. In 
the first i they would receive shares; but these would not be distri- 
buted. The Great Southern Company would afterwards convert the 
shares into stock, and subsequently Great Southern Company's stock and 
debentures would be issued respectively to the shareholders and deben- 
ture-holders of this company. One or two shareholders had written to 
ask the meaning of the words in the third resolution—" distribute in 
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specie —appearing to think that the directors had changed their minds 
and that they were going to pay in gold. This, however, was a mistake. 
The words meant that they were going to pay in what they would 
receive that was, stock and debentures. Considering everything, he 
thought that they had done wisely in selling their line to à powerful 
concern like the Buenos Ayres Great Southern Company, whose stocks 
would be of greater market value to the shareholders of this company 
than their own could possibly be for some time to come. He thought 
that the Great Southern Company had made a good bargain, but he did 
not believe that the shareholders of this company would have any cause 
to regret the transaction. 

'The resolutions, on being put to the meeting, were agreed to. 


е 


TOWER COMPANY, LIMITED. 


An extraordinary meeting of the shareholders was held on Monday 
at the Charing-cross Hotel, for the purpose of considering an agree- 
ment which has been entered into with the liquidator of the Metro- 
politan Tower Construction Company, Limited, under which the liqui- 
dator surrenders the lease of the land occupied by the Watkin Tower in 
consideration of certain deferred shares being allotted to him in the Tower 
Company, Limited. Mr. Francis Pavy presided. 

The CHAIRMAN, in moving a resolution approving the agreement, 
said that the Metropolitan Tower Construction Company, as the share- 
holders were aware, owned the tower, which they had been unable to 
complete, and on which an uupaid ground rent had accumulated 
amounting to 7,000/. or 8,000/. It had long been clear that the Tower 
Company could not allow the Construction Company to go on as 
thev had been doing. so an agreement had therefore been entered into, 
under which they were willing to give the Construction Com- 
pany deferred shares in their own company to the extent of 50 per cent. 
of the sum that had been expended on the tower. In consideration of 
these deferred shares they acquired the tower as at present constructed, 
whilst reserving for their own shareholders a 5 per cent. cumulative 
dividend from the date of the agreement, and the right to recoup them- 
selves in the sum of 9,885/., which represented the unpaid ground rent 
and certain trade debts owing by the Construction Company, which must 
be paid by whoever was in possession of the tower. This arrangement 
would give the shareholders in the Construction Company some chance of 
a dividend, and in the event of the winding up of the Tower Company, 
the ordivury shareholders in that company would get back their capital 
and 5 per cent. before dividing with the holders of the deferred shares. 
As regarded the future of the tower, he saw no reason why it should not 
pay in its present state, as during the period that the liquidator had been 
in possession, from January 19th to September 13th last, he had realised 
a net profit of 8167. He (the chairman) believed therefore that under 
judicious management a good profit could be obtained, and when the 
bicycle track in the park had been relaid, as they intended to do, another 
great attraction would be added to this beautiful ground. He confessed 
that he had grown impatient at the delay that had taken place in 
developing the estate; but he was glad to say that plans had now been 
approved, and building would shortly be commenced. 

The resolution having been seconded, 

The CHAIRMAN, in reply to several questions, said that it was not 
iutended to expend any more money on the tower. He would not say 
that the tower would never be completed ; but, if it were ever finished, it 
would have to be done by a syndicate of outsiders, who might see their 
way to make it pay. Personally, he would never be a party to allow the 
tower company to spend anything further upon the structure. Аз 
regarded the claim that had been made by some lady to their estates, they 
had nothing whatever to do with it. It was a matter which concerned 
the Crown. Their own title was clear and perfect. 

The resolution, on being put to the meeting, was carried unanimously. 
A further resolution was passed authorising the company to increase its 
capital by the creation of 49,360 deferred shares of 1/. each. 


Directors’ Reports. 


ARGENTINE GREAT WESTERN RAILWAY. 
CAPITAL. 


The capital account shows an expenditure during the past year of 
48.8961. The total expenditure to June 30th, 1898, amounted to 
4,125,092/., whilst the receipts had been 4,195.252/ —viz., first debenture 
stock, 1,655,506/.; second debenture stock, 1,550,000/. ; 5 per cent. pre- 
ferred shares, 500,000/.; ordinary shares, 500,000/. ; profit on conversion 
of 385,000/. 44 per cent. equipment and improvement debenture stock at 
90 pet cent., under the scheme of arrangement of October 30th, 1894, 
38,9004. ; premium on sale of 50,000/. first debenture stock, 1,246/. 


REVENUE. 

The gross receipts for the year ending June 30th, 1898, amounted to 
335,431/. (against 322,280/.), the expenses to 185,4781. (against 156,606/.), 
and the profit to 149,053/. (against 165,674/.). Adding balance from 
previous year 18,580/. ; interest on Argentine Government bonds received 
in commutation of guarantee, &c., 18,645/.; interest on investments, 
6,313/., and sundries, 6514. ; the total net revenue was 194,132/., which 
was appropriated as follows:—Interest on the first debenture stock, 
63,222/.; interest on second debenture stock, 71,746/. ; insurance fund, 
5,0007. ; sundries, 5137. ; dividend of 5 per cent. ou the preference and 
ordinary stocks, 50,0001. ; balance carried forward, 3,621/. 
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TRAFFIC, &c. 

The number of passengers carried during the year was 199,220 (against 
174,493); the quantity of goods carried, 234,141 tons (against 228,334 
tons); the train mileage, 603,042 (against 579,078); the reoeipts per 
train mile, 11s. 1`504. (against 11s. 5:51d.) ; the expenses per train mile, 
6s, 2:31d. (against 5s. 9'01d.); the profit per train mile, 48. 117194. 
(against 5s. 8:504.) ; the ratio of working expenses to receipts, 55°66 
per cent. (against 50:19 per cent.) ; the lenyth of line worked, 319 miles 
(in each year). The report states :— 

As compared with the figures for 1896-7, the receipts for the twelve 
months show a decrease of 471 рег cent. іп Argentine currency and an 
increase of 1:10 per cent. in sterling; the expenditure an increase of 5°91 
per cent. in currency, and of 12°12 per cent. in sterling; and the net 
result a decrease of 15:39 per cent. in currency, and of 10.01 per cent. in 
sterling. ‘This increase in the working expenses, beyond the increase of 
9,000/. in renewal fund, as advised in the last report, is accounted for by 
floods and accidents and increased price of fuel. During the past year the 
floods were exceptionally violent, in one case the line having been 
practically washed away for the greater portion of 23 kilometres, inter- 
rupting the traffic for eight days. The increased price of fuel is due to 
the enhanced value of the paper currency augmenting the cost of wood, 
now forming a large portion of the fuel consumed. 

The passenger traflic shows an increase in the number carried of 24,727, 
equal to 1417 per cent., and of 1,4697., equal to 2:94 per cent. in the 
receipts. The goods traflic exhibita an increase in transportation of 5,807 
tons, equal to 2:54 per cent., and of 3,988/., equal to 1:59 per cent. 

The expenses of the year include a provision of 16,200/. for the renewal 
fund. After careful revision by the general manager and the executive 
officers, the directors have decided to increase this amount to 2,350/. per 
month, based upon the estimated requirements of the road for a period of 
five years. 

GENERAL. 

In common with most of the English companies having interests in the 
Argentine Republic, this company was asked in April last to subscribe to 
the Internal Patriotic Loan. The directors being desirous of cultivating 
good relations with the Government, authorised а subscription of 
$250,000 at 80 per cent., costing about 16,000/., provision for which 
will be made by the eale of other investments held on reserve fund 
account. 

The secretary of the company, Mr. Heald, has, at the request of the 
board, paid a visit to the Argentine Republic in order to become 
personally acquainted with the staff and inspect the property of the 
company. 

Amongst the matters considered on the spot was the question of a short 
branch line of some 10 miles to the suburb of Lujan, lying to the south 
of the city of Mendoza. and situated almost in the centre of the wine- 
producing district. The directors have sanctioned the construction of 
this branch, as they are convinced it will meet the wants of an important 
district served by the company, and at the same time bring an increase of 
traflic to the main line. A concession was duly applied for from Con- 
gress, and has already been granted. 

The directors record the severe losses the board has suffered during the 
past year by the decease of their chairman, the late Sir George Russell, 
Bart., of Mr. Edward Zimmerman, and of Mr. O. C. Waterfield, all three 
of whom had been members of the board from the foundation of the 
company іа May, 1887. They also deplore the loss of Mr. N. Bouwer, 
the chairman of the local committee in Buenos Ayres, who had likewise 
ably served the railway from ita formation. Mr. F. W. Lawrence has 
been unanimously elected chairman in succession to the late Sir George 
Russell. In accordance with the powers vested in them by the company's 
articles of association, the directors have elected Major W. J. Lungford 
to a seat on the board, and the shareholders will be asked to confirm this 
appointment. It is not proposed at present to fill up the other vacancies 
on the board. Mr. Samuel Hale Pearson has been appointed chairman of 
the local board in Buenos Ayres in succession to Mr. N. Bouwer. 


HIGHLAND RAILWAY. 
CAPITAL. 
August 31st, 1898.— The total expenditure amounts to 0,616,0371., 
whilst the receipts have been 6,587,60-H., viz. :— 


Ordinary stock ................................. £2,564,383 
Preference stocks . 1,908,730 
Debenture stock . 1,920,640 
Premiums MMC PRO p 148,851 
Parliamentary grant 45, 


Balance to debit of capital account, 28,4337. The expenditure during 
the past half-year amounted to 115,720/., of which 57,273/. was on lines 
open for traffic, 6, 223“. on working stock, and 53,223/. on lines in course 
of eonstruction. Estimated further expenditure—In the current half- 


year, 139,475/.; in subsequent half-years, 225,836/.; total. 365,811/. 
Japital powers and other available assets amounted to 972,538/, 
REVENUE. 
Subjoined is an abstract of the revenue account for the half-year ending 
August 31st :— : 
1897. 1898. 
Passengers, parcels, &. . £172,222. .. £176,598 
Goods, minerals, and live stock 102.559 105,889 
Miscellaneous receipts ........................ 4,210 4,159 
Total receipts... .. 279,691 .. £286,646 
Total expenditure... 164,681 173,018 
Net receipt . £115,010 ... £113,633 
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Balance from n кош усы е 8 870 1,807 
Sundries ....... e — 2,314 

Total net revenwe........................... &115,880 .. £117,754 
Prior charges .. o £45,004 £43,890 
Preference dividends .. „ 94,754 40,004 
Dividend on ordinary stock ................ 925644 ... 412,829 
Balance to next half-year ... Е 10,478 is 21,038 

Total .. . £115,880 ... £117,754 


е At 2 per cent. per annum. d At 1 per cent. per annum. 

The groes receipts for the past half-year show an increase of 6,955/., 
the expenses añ increase of 8,332/., and the net receipts a decrease of 
1,8770. 

TRAFFIC, &c. 


Half-year ending August 31st. 1897. 1898. 
Passengers carried—total number ...... .. 1,128,257 ... 1,162,056 
Mileage—Lines owned .. 8 462 ux 472} 

P Foreign lines worked over 7 71 

5 Total ER 4694 479% 
Train mileage . . 1,341,289 . 1,412,180 


Per-centage of working expenses.. 59°16 60:36 

The report states that the large increase in the cost of locomotive 
power (8,231/.) arises chiefly from the higher price paid for coal in 
consequence of the prolonged strike in South Wales. During the half- 
year 70, 9083 additional train miles were run. The line has been relaid 
with heavy steel rails during the half-year to the extent of 64 miles. 
Since last meeting two of the vacancies at the board have been filled u 
by the election of Sir W. Ogilvy Daluleish, Bart., of Errol Park, Errol, 
and Mr. W. Whitelaw, Huntingtower, Perth. The portion of the 
Aviemore new line, from Daviot to Inverness, is expected to be com- 
pleted and opened for traffic on 1st proximo. 


American & Canadian 3tailmaps. 


LONG ISLAND. 


The full accounts for the fiscal year ending June 30th are now 
to hand, and from them we take the following figures :— 


1896-7. 1897-8. 

Gross earnings $3,954,866 a. $4,333,194 
Operating expenses 2,737,200 ... 2,989373 
Net earnings . I, 217,666 31.348.821 
Otber income ................................. 114,845 129,869 
Total net income . . $1,332,511 $1,473,690 
Interest on bonds . —— 0 $044,231 $638,629 
Tax es C 210,794 205,565 
Rentals aai ee ctr Deco ree bbs 310,466 312,500 
Miscellaneous 64,816 72,521 
Dividends (2 per cent.) 240.000 — 
Total . $1,470,307 $1,229,815 
Balance . Dr. $137,796 . Cr. $248,875 
N. V. and Rockaway Beach Railway 

result ... Dr. 6,815 Cr. 20,193 
Prospect: Park and € 12 _ Railway 

result ..... Dr. 54,338 ... Dr. 50,498 
Balance—entire system .................Dr.$198,949 .. Cr. $218,570 


President W. H. Baldwin, junr., in his report, says :—“ The 
general results for the past fiscal year have been encouraging. 
The policy has been to improve the physical condition of the 
property, and to provide train service even beyond the present 
needs of the public. With twelve separate branches in operation, 
each demanding through express service to the terminal, the 
problem is difficult, but it has been met in a generous spirit and 
to the general satisfaction of the public. The increased passenger 
irain mileage has cost fully $150,000, and the indications are 
that it will be wise to continue the largely-increased service. 
Outside of the ordinary maintenance of the property consider- 
able expenditures have been made in roadway, equipment, 
and ferries. Ballast trains have been operated daily through- 
out the year. The dust will be entirely eliminated by another 
year. Hard coal is now used on 32 per cent. of passenger- 
train mileage. The important problem of making closer 
connection between Jamaica and the lower end of Man- 
hattan Island has been helped materially by & contract with the 
Brooklyn Elevated Railroad. "This contract, which runs for fifty 
years, provides for an inclined connection between the tracks of 
the Elevated and the Long Island at Chestnut-street, Brooklyn, 
and for through train service тїї such connection from Broad- 
way Ferry. Brooklyn, to Kockaway Beach and Jamaica; through 
train service from New York city over the Brooklyn Bridge to 
Coney Island by the connection with the P.P. and C.I. Rail- 
road in South Brooklyn; an inclined connection between the 
Elevated and the Long Island at Flatbush Avenue Station. 
The Rockaway Beach and Coney Island routes are now open 
and in operation, and have proved successful. The Flat- 
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bush. Avenue connection will be built this fall. Through 
rapid-transit trains will be run from Jamaica to Brooklyn 
Bridge without stop, and will save considerable time to pas- 
sengers to and from Jamaica and points beyond. The ability 
to collect and distribute passengers, without transfer, over the 
various routes of the Brooklyn Elevated system in Brooklyn and 
New York affords a most suitable terminal for Long Island 
trafic. No additional expense is incurred by the Long Island 
beyond its proportion of the cost of construction of the necessary 
pod connections. The Great Neck and Port Washington 

ailroad, from Great Neck to Port Washington, a distance of 
4j miles, was completed and opened for service on June 23rd, 
1898. This road opens up a very beautiful section of country 
within 18 miles of New York, and will prove a valuable property. 
The Huntington Horse Railroad was purchased in April and 
equipped with the trolley electric system. The town of Hun- 
tington 1з located from 2 to 4 miles from the railroad station, 
and has been held back in its development on that account. 
The efficient service established by the electric car connection 
with all trains has met the needs of the public. The same policy 
of building short electric roads as feeders to the steam roads will 
be followed wherever such roads are needed.” 


PANAMA. 


Mr. Consul Mallet, in his supplementary report on the trade of 
Panama for 1897, includes an interesting account of the working 
of the Panama Railroad. Generally speaking, he says, the rail- 
road has yielded quite satisfactory results during 1897, although 
the net profits—owing to increased expenditure without a corre- 
spondingly large increase in earnings—were fully 33 per cent. 
below the average for the past five years, and about 25 per cent. 
under 1896. To the reason assigned for this decline must be 
added the creation of two steamer reserve funds, which swallowed 
up a large portion of profit, and the appearance of yellow fever 
about the middle of the year, which diverted a considerable 
amount of first-class passenger traffic elsewhere. In like manner 
as during the previous five years no dividend has been allotted 
to stockholders, the profits, which represent some 6 per cent. 
upon the nominal capital, being carried to meet approaching 
liabilities in connection with La Boca terminus and wharf, 
for the value of which (277,80Cl.) only 7,227l. has, as yet, 
been paid in cash. The outstanding balance of the 1, 000, O00“. 
7 per cent. mortgage bonds of 1867, referred to in last 
year's annual trade report, matured and was redeemed on 
October 10th, 1897, settlement having been effected from a 
reserve fund created for the purpose, and by the issue on 
September 15th of а 4} per cent. twenty-year first mortgage of 
400,001. (the authorised issue being 800,0001.), which now con- 
stitutes the sole indebtedness of the compary. Analysing the 
gross earnings we find that these, which aggregate 460,1411., or 
3:36 per cent. in excess of 1896, arise to the extent of 134,0971. 
from the steamship branch, 77,6561. from real estate and miscel- 
laneous sources, and 248,3881. from the railroad proper. Owing 
to the presence of a mixed account, “joint railroad and steam- 
ship expenses,” the major portion of which is properly charge- 
able to the road, the balance of earnings over expenses of each 
of the three sources of income can be given only approximately, 
that is: - Railroad, 122,1452. ; steamships, 17,4701. ; miscellaneous, 
39,278l.; net earnings, 178,893/.; fixed charges, 96,919/.; net 
profits, 81,974. Deducting the fixed charges trom and adding 
miscellaneous entries to the railroad account, which will then 
represent it as previous to the installation of the steamship 
line we arrive at the result that the road yielded a net 
profit of only 64,505L, or say 8 per cent. upon its total 
cost up to date (1,977,8791.), whereas the steamers’ return 
upon capital, notwithstanding a decline in passenger traffic, 
extensive repairs and alterations, and the establishment of 
a reserve fund, was nearly 24 per cent. Judging from the returns 
for the years 1896-97, the expense of moving freight across the 
line, exclusive of lighterage, was 6s. 6d. per ton. The total 
tonnage borne upon the road last year was the largest since 1888, 
and 4 per cent. in advance of 1896. This advance results entirely 
from east-bound freight and west-bound treasure and mails, 
there being notable decreases in all other directions caused by 
*the prejudicial effect upon traffic of & serious epidemic of 
yellow fever, wbich extended throughout several of the republics 
of Central and South America during the greater portion of the 
year, revolutionary uprisings in Central America, with conse- 
quent general breakdown of credit and business depression, and 
the depreciation of silver, affecting the currency of those 
republics.” The increase in east-bound freight may be traced to 


tbe large coffee crop—38 per cent. in advance of 1896—hides, . 


india-rubber, wine, and sundries. Of the total tunnage carried 
09°64 per cent. was west-bound and 40°36 per cent. enst-bound. 
In 1896 the proportions were 64:64 per cent. and 35:36 per cent. 
respectively. The through freight amounted to 82:93 per cent. 
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of the total number of tons carried, against 83:57 per cent. in 1896. 
It is intended to construct another line in the province of 
Chiriqui, which is essentially an agricultural district, and & con- 
cession to construct and exploit the line from “ El Boquete" to 
the Port of Pedregal, a distance of approximately 30 miles, has 
been granted to a Colombian citizen. 


WHITE PASS AND YUEON RAILWAY. 


An official statement of the progress of the White Pass and 
Yukon Railway appears in à New York newspaper. The state- 
ment says :—" The section of the road over the White Pass from 
Skagway, Alaska, to the Canadian side, is owned by the Pacific 
and Arctic Railway and Navigation Company. The distance 
from Skagway to the summit is about 20 miles, and from the 
summit to Lake Bennett about 25 miles. The company has 
about 1,500 men employed, and will be glad to have double that 
number. Trains aro running about half-way to the summit of 
the pass, and it is expected that they will reach the summit 
before long, and the lakes later. The heavy rock cut on Porcu- 
pine Hill, which has been an obstacle to rapid progress, is 
finished. The rock cut at the summit of the pass is also com- 
pleted and ready for track, and much of the heavy work on 
intermediate points is nearing completion. This includes two or 
three long heavy rock cuts and two short tunnels. The maximum 
grade is 3'9 per cent. and the maximum curve 16 degrees. There 
are several bridges, none of which require difficult or unusual 
construction. The larger bridges will be of iron and the smaller 
ones trestles. At Skugway are to be located a large wharf, 
Custom-house, &c., which are now building. The line is 
oft. gauge and the rails 56lb. It is especially built for winter 
operation, во as to avoid snow blockades, &c. Several syndicates 
have been organised to run freight and stage lines this winter 
between the end of the constructed line and the interior. The 
continuation of the line from Fort Bennett to Fort Selkirk is to 
be pushed as rapidly as possible, but it will not be possible to 
work during the winter on account of the short days and 
severity of the weather. The company hopes to have the line 
completed to Fort Selkirk before the end of next year.” 


BALTIMORE AND OHIO. 


The advisory committee of the Baltimore and Ohio Railroad 
Reorganisation has formulated a plan for the reorganisation or 
consolidation of Central Ohio Railroad Company’s 4} per cent. 
bonds and preferred and common stock, Sandusky Mansfield and 
Newark Railroad Company’s 7 per cent. bonds and common 
stock, Columbus and Cincinnati Midland Railroad Company's 
4} per cent. bonds and preferred stock, Newark Somerset and 
Straitsville Railroad Company's 5 per cent. bonds, Pittsburgh 
Junction Railroad Company’s first mortgage 6 per cent. bonds, 
second mortgage 5 per cent. bonds and preferred and common 
stock, and Pittsburgh Junction Terminal Company’s 5 per cent. 
bonds. Messrs. Speyer and Co., Messrs. Kuhn, Loeb, and Со., 
and Messrs. Speyer Brothers, have consented to undertake, as 
managers, the consummation of the plan, copies of which and 
full information may be obtained from Messrs. Speyer Brothers, 
who are prepared to receive any of the securities therein men- 
tioned, and forward the same for deposit under the plan, at the 
risk and expense of the reorganisation managers. 


LATEST EARNINGS. 


First week of October.—Chicago Milwaukee and St. Paul, 
$922,000—increase, $120,000; Denver and Rio Grande, $199,000— 
increase, $14,000; Kansas City Pittsburg and Gulf, $61,000— 
increase, $5,000; Mexican Central, $287,000—increase, $61,000; 
Missouri Kansas and Texas, $331,000—increase, $16,000; Texas 
and Pacific, $166,000—increase, $27,000; Wabash, $309,000— 
increase, $19,000; Baltimore and Ohio South Western, $149,000— 
increase, $6,000; Chesapeake and Ohio, $241,000—increase, 
$11,000; Louisville and Nashville, $466,000—increase, $40,000; 
Missouri Pacific, $578,000—increase, $24,000; New York Ontario 
and Western, $62,000—decrease, $5,000; St. Louis and San 
Francisco, $142,000—increase, $3,000; St. Louis South Western, 
$143,000—increase, $12,000; Southern Railway, $508,000— 
increase, $39,000; Norfolk and Western, $274,000—increase, 
D 0x Oregon Railroad and Navigation, $217,000—increase, 

Fourth week of September.—Northern Pacific, $923,000— 
increase, $52,000; Cleveland Cincinnati Chicago and St. Louis, 
$432,000—increase, $51,000. The gross earnings of sixty-two 
roads in the fourth week of September show an increase of 6:84 
per oent. 


Month of September.—Illinois Central, gross, $2,319,000— 
decrease, $27,000. 

Mouth of August.—Illinois Central, gross, $2,372,000—increase, 
$196,000 ; net, $691,000—increase, $121,000. Pacific Coast Com- 
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$49,000. Pacific Mail Steamship Company, gross, $444,000— 
increase, $113,000; net, $232,000—increase, $130,000. 


RAILROAD NOTES. 


The Baltimore and Ohio has lost control of the Pittsburg and 
Western, which the Lake Erie and Western has just bought. 
The Baltimore and Ohio has had a preponderant interest in the 
company since 1891, and the road was one of those whose rela- 
tions with the general system were left over for subsequent treat- 
ment when the last reorganisation plan was brought out in June. 
The Pittsburg and Western will form an important eastern 
extension of the Erie and Western's lines.—Fimancial Times. 


President Callaway, of the New York Central, in the course of 
an interview on Thursday, said :— ‘lhe movement of freight in 
the west indicates a healtbful permanent prosperity. All people 
are in much better spirits than they were last spring. Of course, 
there are the rate troubles, and there is not much chance of 
harmony until a federal law is passed giving the railroads power 
to adjust their differences on a pooling basis. The eastern lines 
will naturally feel the effects of the western rate troubles.” 


A New York correspondent, telegraphingon Thursday, says :— 
“I can state, оп the authority of an officer of the Northern 
Pacific, that the fight between the Morgan and Hill factions has 
been settled so far as the payment of a dividend on the common 
is concerned. A quarterly dividend of 1 per cent. will be 
declared in November. The controversy still continues, how- 
ever, regarding the through business on the Oregon short line as 
affecting the Northern Pacific and the Great Northern.” 


At Monday’s meeting of the Western Trunk Line Committee 
an examination of the tonnage statements showed that two roads 
were carrying over 90 per cent. of all business from Kansas City 
to Chicago. This statement is regarded as absolute evidence of 
rate cutting. Both the lines were fined for violating the agree- 
ment to maintain rates, but it is claimed that the fines will never 
be paid, as the association is not strong enough to enforce 
payment. 


The arbitration committee recently selected to determine 
whether the Cunadian Pacific is entitled to a differential over 
the American roads on freight traffic from the eastern cities to 
California met on Wednesday. The American railroads selected 
Vice-President Stubbs, of the Southern, to present their side, 
and the Canadian Pacific’s arguments are supported by Freight 
Traffic Manager Bosworth and Western Traffic Manager Kerr. 


The report of the Alabama Great Southern Railway Company, 
Limited, for the year ending June 30th, states that an interim 
dividend on the A preference shares of 3 per cent. was paid in 
June, and the directors now recommend a further dividend at the 
same rate, payable in December next. These two amounts will 
absorb 39,212/., leaving 92,8441. to be carried forward. 


The Great Northern has declared a quarterly dividend of 13 
per cent. on the preferred stock, increasing the annual rate to 7 
per cent. The previous amounts have been 6 per cent. in 1897-8 
and 5 per cent. from 1891-2 to 1896-7. The usual 6 per cent. has 
cen declared on the St. Paul Minneapolis and Manitoba 
Stock. 


The report of the Great Northern Railway for the year ended 
June 30th shows gross earnings, 825,021, 000 —inerease, $3,285,000 ; 
net earnings, $11.552,000—increase, $3.040,000; net income, 
$13,076.000—increase, 83.905.000; surplus over dividends, 
$5,162,000—increase, $3,623.000. 


Last week’s east-bound all-rail freight tonnage from Chicago 
amounted to 63,000 tons, the Panhandle system leading with 
33 Last year in the corresponding week 46,000 tons went 
forward. 


A director of the Chicago Burlington and Quincy says that 
there is no truth in the reports circulated that President Perkins 
was about to resign his position. 


The Pennsylvania Railroad bas sold to Messrs. Kuhn, Loeb, 
and Co. $3,000,000 of a 31 per cent. car trust loan, repayable in 
ten yearly instalments. 


The Northern Pacific Railway Company announces a quarterly 
9 at the rate of 4 per cent. per annum on the preferred 
shares. 


The Railway Age estimates the construction of new track 
during the first nine months of the year at 2,200 miles. 
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No decision has yet been delivered by the Supreme Court in 
the Joint Traffic Association suit. 


The Union Pacific Railway Company has assumed control of 
the Oregon Short Line. 


General News. 


PROPOSED NEW RAILWAY FOR COVENTRY. 
At a meeting of the Coventry City Council, on Tuesday, the 
town clerk read a letter he had received from Mr. J. F. E. Barnes, 
C.E., of Dorchester, setting forth the project of a new line, to 


. promote which, the writer said, steps were intended shortly to be 


taken, and which proposes to open ont a direct route from 
Reading and districts south thereof to Coventry, Nuneaton, 
Burton-on-Trent, Birmingham, Wolverhampton, Stafford, Liver- 
pool, Manchester, the Norih, and Scotland, and vice rersd, to con- 
nect the towns of Reading, Bicester, Brackley, Coventry, &c.; 
to open ont new districts and develop their resources. Com- 
mencing by a junction with the South Eastern and London and 
South Western Joint Railway at Early Station, the hne—about 
78 miles in length—would run through Reading, Cuddesdon, 
Bicester (effecting junction there with the London and North 
Western Railway), Brackley, Byfield, Priors Hardwick, Southam, 
Birdinhury, Stretton-on-Dunsmore, Ryton-on-T'unsmore, and ter- 
minate by & junction with the London and North Western Railway 
8t Coventry. 'The line would unite three of the principal lines in 
the kingdom—viz., the South Eastern, London and South 
Western, and the London and North Western, and open up & 
short and direct route, and bring Reading and districts south 
thereof into direct communication with Coventry, Birmingham, 
and the North. The local districts, moreover, to be served by 
the railway would be brought into direct communication, and the 
vast traffic proposed to be accommodated, instead of going, as 
was now the case, by circuitous routes, would pass over the short 
and direct route afforded by this line. The connection would 
ensure a considerable saving of mileage, and greatly increase 
railway &ccommodation to the general public; the line would, 
moreover, place the whole district served by it in direct com- 
munication with Reading, Guildford, &c., on the one hand, and 
Coventry, Nuneaton, Birmingham, Wolverhampton, &c., on the 
other. The advantages of good railway accommodation to mill- 
owners, residents, farmers, and traders were, of course, univer- 
sally admitted, and there was hardly a person in the districts 
named to whom the line, when constructed and opened, would 
not afford some benefit. Mr. Barnes added that he should be 
glad to know the views of the Coventry Council, and whether 
they would take an interest in and assist in its promotion, and 
pass a resolution in favour of the line. On tbe motion of the 
Mayor, Mr. Barnes's letter was referred to the General Purposes 
Committee for & report. 


“A CANTANKEROUS ACTION." 


At Southwark County Court last week, before Judge Addison, 
Q.C., an action was brought by Mr. Charles Wreford-Brown, 
solicitor, of Fenchurch-street, and Chilworth-street, Pad- 
dington, against the London and South Western Railway 
Company to recover 4s. 6d., the amount paid for cab hire in con- 
sequence of one of the defendants’ station-masters closing a 
station entrance at least three minutes before a train was adver- 
tised to start.—Mr. Рковүх, who appeared for the plaintiff, said 
that the point involved was a very important one to the public. 
Should his Honour decide against the plaintiff, he would ask 
for leave to appeal. Plaintiff, who was a season ticket-holder, 
was on June 18th playing cricket at New Malden. He had an 
important engagement at Epsom in the evening, and drove from 
the cricket ground to Worcester-park Station to catch a train 
which was advertised in the company's time-table to leave at 
6.59. He arrived at the station some nine minutes before the 
train was advertised to start, and, finding he had time to 
spare, deposited his luggage and went about 100 yards from 
the station. He returned at 6.56 ог 6.563, but found the door 
locked. The train was then approaching the station, being about 
200yds. distant. Plaintiff kicked and hammered at the door, but 
was not admitted, and, to his chagrin, saw the train leave. 
When the door was opened he remonstrated with the station- 
master, but was told by that official that he could close the door 
when he in his discretion thought fit. Plaintiff, in order to 
fulfil his engagement, was obliged to drive to Epsom in а cab. 
Mr. BANCELLOR, defendants’ counsel, said be relied on the con- 
ditions published in the company's time-tables :—“ The doors at 
the station may be closed five minutes before the departure of 
each train.” Mr. PRoBYN argued that the condition was 
unreasonable, and that it was not sufficiently brought to the 
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notice of the passengers. His Honour remarked that nothing 
could be more fair and reasonable than the conditions named. 
It was for the benefit and safety of the public, especially at а 
station where there was &level crossing, as in this case. "This 
was a cantankerous action, and be gave judgment for the 
defendants, with costs on the higher scale. Mr. Рковүх asked 
for leave to appeal, but His Honour refused. 


CENTRAL LONDON RAILWAY. 


À party of the members of the Society of Engineers on Tuesday 
paid а visit to the works of the Central London Railway, at 
which great progress is now being made. Among those present 
were Mr. W. W. Beaumont (president), Mr. Henry Adams (past 
president), Messrs. J. C. Fell and Charles Mason (vice-president), 
Messrs. J. Patten Barber, J. Bernays, G. Burt, P. Griffith, and 
R. St. George Moore (members of the Council) The party 
entered the railway by the Post-office Station in King Edward- 
street, Newgate-street. This is about 80ft. below the surface. On 
account of the small amount of space in which the contractors 
have to work, this station, like a few others along the line, is in 
two parts, one being almost above the other. The clay displaced 
by the laying of the tunnels is brought up the shafts, which in 
the completed work will give passengers access to the line, and is 
carted off. Down these shafts also go the iron lining for the 
tunnel, the lime and cement for behind the lining, and the bricks. 
It is estimated that about sixty loads per day of twenty-four hours 
are sent down at each station. With this rapidity, and with men 
working day and night, there is every reason to expect the line 
to be in working order by next autumn. The shields—the 
machines by which the smaller tunnels for the lines and the 
larger tunnels for the stations are made—were watched in opera- 
tion and explained. The rail level in the stations will be on the 
average 10ft. higher than the main length of the line. On 
entering a station a train will have to go up a gradient of one in 
sixty for about 600ft. ; on leaving it will descend at a gradient of 
one in thirty for a distance of about 300 yards. The figures 
along the line in this respect vary somewhat, but these may be 
taken as general. 


ABERDEEN JOINT STATION. 


A public meeting, called by the Lord Provost, mainly at the 
instance of the Aberdeen branch of the Commercial Travellers’ 
Association, was held in the ''own and County Hall, Aberdeen, 
on the 7th inst., to make protest against the inadequacy of the joint 

assenger station at Aberdeen. ‘The large hall was filled, gallery 
1ncluded, a large proportion of business men being of the audience. 
The Lord Provost presided. The following resolutions were 
carried unanimously:—(1) “That this meeting of citizens of 
Aberdeen considers that the Guild-street Joint Passenger Station 
has become totally inadequate for the safe and regular working 
of the passenger traffic now carried on by the railway companies, 
and desires to record its protest against the unreasonable delay 
on the part of the companies interested in providing sufficient 
&ccommodation to meet the requirements of the large and 
increasing traffic." (2) “That the following deputation be 
appointed to wait upon the Joint Station Committee, and convey 
to them the protest of this meeting embodied in the first resolu- 
tion, and strongly urge upon them the necessity for having an 
adequate and comprebensive scheme of station improvement 
carried out without further delay, namely:—Lord Provost 
Mearns, Mr. D. V. Pirie, M.P.; Mr. J. W. Crombie, M.P.; 
Baillies Edwards, Lyon, und Sangster; Councillor Glass; Messrs. 
Robert Grant, G. B. Esslemont, John Leith, Henry Gray, Thomas 
Ogilvie, John Mackie, G. J. Shepherd, A. R. Gray, Alexander 
Copland, George Gordon, John Graham, William Murray, G. G. 
Walker, and D. Hutcheon Duthie.” 


BURMA RAILWAY EXTENSION. 


The Administration Report on Indian Railways for the official 
year ending March 31st last has now been published in England 
y order of the Secretary of State. As a rule the report is 
printed in India, and then reprinted, regardless of expense and 
delay, in London; but this time the title-page states that the 
printing has been done but once, and at Simla. The following 
particulars are given of the Mandalay-Kunlon section of the 
Burma railway—the line which, it is hoped, may ultimately tap 
a share of the produce of South-Western China :—“ Work was 
in progress in April, 1897, on the first four divisions of the rail- 
way (up to mile 200), but in August, owing to the delay caused by 
the suspension of work at the Gokteik Gorge, it was not con- 
sidered advisable to carry on works too far ahead, aud the 
fourth division was abolished, construction being restricted 
to the length between Mvohanng and Lasbio (180 miles). 
In July, 1897, orders were received from the Government 
of India to restrict expenditure as fur as possible. This 
restriction was removed in January, 1898, and siuce then 
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every effort has been made to push all works as rapidly as 


possible. Fair progress has been made throughout, and by the 
end of the current working season the formation between 
Myohaung and Thibaw will be practically completed, with the 
exception of the gap of 6} miles at the Gokteik Gorge. The 
formation between Thibaw and Lashio will also be nearly com- 
pleted. Beyond the gorge all the bricks that will be required 
have been manufactured, and work started on one major and fifty 
minor bridges. The bridging on tbe first two divisious, up to 
Nammaw Station, mile 73, was in hand, and will be completed 
before the rainy season begins. "The first section of tlie railway, 
from Myohaung to Sedaw, 13 miles, has been worked for goods 
traffic since January 186, 1898. The difficulty experienced last 
year in getting labour for the rock cuttings and tunnels has been 
overcome by training the Burmans to do it by piece-work, and it 
has not been necessary to import any labour from India this 
season. The Salween survey division party completed 13 miles 
of survey at the most difficult portion of the Salween Gorge and 
& reconnaissance map of the river to Kunlon, when it was 
5 in April to carry out the realignment at the Gokteik 
Torge.“ 


THE FRENCH RAILWAY STRIKE. 


A circular was issued on Thursday by the Railway Men's 
Union ordering a general strike to begin yesterday (friday). 
The circular states that the object is to obtain higher wages, 
shorter hours, and a right to a pension for every class of railway 
servant. Work is not to be resumed until all these points have 
been conceded, and only after a number of employés who have 
been recently discharged in consequence of their connection 
with the union have been reinstated. The circular enjoined the 
men to refrain from acts of violence. Posters were addressed 
to the public, stating that, should any danger threaten 
the country, all the strikers would return to their posts 
immediately. М. Guimbert, president of the General Federation 
of the Engine-drivers and Stokers of France, has addressed a 
communication to the men, protesting against the strike voted 
by the Railway Servants' Union, declaring it to be criminal and 
injurious to the interests of the country. M. Guimbert appeals 
to the men's sense of duty, and calls upon them to remain on 
their engines, and to trust in the power of the law. Visits have 
been made by the police at the dwellings of certain members 
of the railway men's union. Among the papers seized were letters 
from the provincial sections pronouncing against a general 
strike. Proceedings have been ordered against the Council of 
Administration of the Union of Railway Workers of France and 
the colonies for infraction of the law of 1884 relative to trades 
unions. The council will be declared illegal, and will be dis- 
banded. All the railway stations in Paris were occupied by 
soldiers during Thursday night, but yesterday the city wore its 
normal aspect. The authorities at the Northern Railway 
declared that none of their employés had left work. All the 
employés were at work at the Orleans Railway Station. The 
train service on the different lines is working in the ordinary 
way, and the compunies report no defections from the ranks of 
their employés. Despatches from the provinces state that mili- 
tary measures had been taken to protect the railways, and that 
the men were at work. A marked falling-off in the passenger 
traffic, however, was noticeable at all the stations. 


SHUNTING SIGNALS FOR PASSENGER TRAINS. 


Lieutenant-Colonel Yorke has reported to the Board of Trade 
the result of his inquiry into the collision that occurred on 
August 22nd at the Caledonian Railway Company's high-level 
Central Station in Glasgow. About twelve passengers com- 
pus of cuts and bruises, but the injuries were said not to 

ave been severe. The inspector finds that the collision was 
clearly due to the mistake made by a driver starting from a plat- 
form while the signals were against him. It appears, says the 
inspector, "that the custom is to employ shunting signals tor the 
departure of trains from this station when theline is clear only as 
far as the advanced signals at the river bridge, a distunce of about 
200yds., and to use the semaphore signals when the line is clear 
beyond these signals as far as the next block box. "T'he practice 
of employing shunting signals for controlling the departure of 
passenger trains, on to а main line is, in my opinion, undesirable. 


A shunting operation is totally distinct from the movement of a 


train on its journey, and a shunting signal being, as its name 
implies, intended to control shunting operations, should only be 
used for its legitimate purpose. It would, L consider, be better 
for the semaphore signals to be used for all trains departing from 
this station, it being understood that these signals only authorised 
drivers to draw down to the advanced signals, their further pro- 
gress being controlled by the latter. The shunting signals or 
discs would then only be used for shunting operations or the 
movement of empty trains and light engines." 


494. 


THE STOCK EXCHANGE SETTLEMENT. 


The making-up prices for the principal railway stocks, and the 
extreme rates of continuation current at the Stock Exchange 
settlement on Tuesday, are shown hereunder :— 

Making-up Price. 


Sep. 13. Sep. 27. Oct. 11. Stock. Continuation rate. 
1524 151 149 Caledonian ............... — 
544 532 533 » deferred ......... 1/3 to 2/- con. 
21 204 20; Great Central deferred ... even to 1/3 con. 
120} 118} 117 Great Eastern.................. even to 2/6 con. 
57 551 557 Great Northern defd. ord. 1/6 to 2/- con. 
1674 1664 1655 Great Western 2/6 bk. to even 


Lancashire & Yorkshire ... 


52 51 52 Hulland Barnsley............. 1/6 to 2;- con. 
1764 1764 1784 London and Brighton ^ A 7/6 to 2:6 bk. 

23% 22 211 London Chatham & Dover 64. to 1/- con 
147 115 114 : z 2nd pref. 2 6 to 39 con 
200 1984 198} Hondon and North Western 3,9 to 6,3 con. 
226 226 222  LondonandSouth Western — 

92 91 90} 2s defd. con. ord. 2/6 to 3.9 con 
195 125 1274 Metropolitan ................... 92:6 to 5/- con. 

23+ 27 284 Metropolitan District 6d. to 1/- con. 

86i 854 54 Midland deferred... . 1/3 to 3.9 con. 


North British, def. ord....... 
North Eastern 
South Eastern“ A“ .. 


Atch. and Topek a 
„ preference 


1/3 to 1/9 con. 
1.3 to 3 9 con. 
2/0 to 5j- con. 


22 25% 25 Central Pacific . . 3$ to 5 p.c. con 
234 23 22 Chesapeake and Ohio ЗЕ to 5 p.c. con 


Chicago Milwaukee & S. P. 
Denver & Rio Grande pref. 
Erie ................................ 
i „ first preference ......... 
19k 19 184 » Becond preference...... 
Illinois Central ............... 
Louisville and Nashville... 
Mex. Cent. 4 p.c. gold bonds ; 
Miss. Kans. 'Гех....... 24 to5 p.. con. 


16 16 15} New York Ontario & West. 31 to 5 p.c. con 
120} 1204 118} New York Central.... 9 to 3 р.е. con 
544 53 901 Norf.and Western new pref. 31 to 5 p.c. con. 
95$ 423 40 Northern Pacifie.............. 34 to 5 p.c. соп 
7 79 77 5 " preferred 34 to 5 p.c. con. 
61 601 604 Pennsylvania ................ 93ito5 p.e. соп. 


Reading ......... 


21 222 ait „ lat pre. . . 3] to 5 рс. con 
91 84 8 Southern cere efe 34 to 5 p.c. соп 
35 347 331 5 prefer — . q: 34 10 5 p.c. con 


Union Pacific .................. 
„ preference ... 


21 22 214 Wabash preference ......... 33 to 5 p.c. con 
331 ЈА 323 m “B” Debentures 3ito5 p.c. соп 
90} 89 864 Canadian Pnacitic............... 4 to5 p. c. con. 


73 Grand Trunk of Canada .. 3d. to 6d. con. 


78% 783 79$ „ guaranteed ............ 2/-to36 con. 
674 664 671 „ first preference 20 to 3/- con. 
444 43% 444 „ second preference... 1/6 to 3;- con. 
20 19$ 19; „ third preference ... 94. to 1/3 con. 


34 to 44 p.c. con. 
4 {05 p.c.con. 
4 to 5 p. c. соп. 
4 to 5 p. c. con. 
34 to 4} p.c. con. 
34 to 44 p.c. con. 
31 to A p.c con. 
3} to 41 p.c. con. 


Bombay Baroda and C. I. 
Buenos Ayres Gt. Southn. 
Central Argentine 
Central Uruguay 
Costa Rica shares 
91х.а. 894 89 > » 2nd debs....... 

+ East Indian “A” ............ 
Great Indian Peninsula ... 


į 35 43 Leopoldina Shares 4 to 5 p.c. con. 
21 203 204 Mexican ordinary ........... 9d. to 1/3 con. 
764 76 76} „ first preference . .. 2 6to 3 9 con. 
821 32 32} „ second preference .. 1/3 #039 con. 

43 51 54 Nitrate ordinary ... even to 6d. con. 
12 11 10} Ottmann 4 05 pe. соп. 
61 3 63 South Austrian Ry. Shares 4 to5 p.c. con. 


Raily. Investment Co. def. 9d. to 1/3 con. 


FOREIGN AND COLONIAL ITEMS. 


An interesting article on the Chinese Railway Situation 
appeared in the Investor's Review of yesterday. 


The Russian Government has signified its disapproval of Count 
Kapnist’s projected railway through Syria, connecting the 
Mediterranean and Persian Gulfs. 


A strike has broken out among the native labourers employed 
in the construction of the Congo Railway. It has now spread 
along the line as far as Songolabo at the 94th kilometre. 


The 420,800]. debentures of the Bechuanaland Railway 
Company which were offered for subscription the other day, 
have, it is officially stated, been considerably over-applied for. 


The Turkish Minister of Public Works has presented plans to 
the Sublime Porte for tbe construction of certain narrow-gauge 
lines in Turkey. Lines which are to unite Constantinople with 
Bagdad, aud Salonica with Janina, are, however, to be con- 
structed on the ordinary gauge. 
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Messrs. A. and W. Ricardo, 62, Copthall-house, Copthall- 
avenue, E.C., notify that the forty-fifth dividend, being 8 per 
cent. for the year ending June 30th, 1898, upon the preference 
shares of the Norwegian Trunk Railway will be paid on and 
after October 24th at their offices as above. 


There is some talk of an attempt being made to construct a 
line of railway from Boma, on the coast ot Lower Guinea, and in 
such a line as to tap tho hinterland of the Portuguese territory 
of Landans, Cabenda, and Massaba, and thence the French 
possessions, the line to be bailt by Belgians. 


НИС m — ФАНЕРУ 


The survey of the Burma-Yang-tsze Railway is expected to 
begin shortly. One party starts from Burma and one from 
Chung-king. The former is under Mr. Bagley, chief engineer of 
the Salween Railway. Two experienced frontier travellers, 
Captains Davies and Pottinger, accompany the parties. 


The Lencoes extension of the Sorocabana-Ituana (Brazilian) 
‘Railway was opened to traffic on the 7th ult. This line is in the 
zone conceded to the Ituana Company in 1887, and runs through 
& promising coffee district. Beyond Lencoes the roadbed is com- 
pleted to Bom Jardim, 13 kilometres from Lencoes, and 400 
kilometres from the city of San Paulo. 


It is stated that an offer is about to be made by those control- 
ling the Panama Canal to sell the undertaking to the American 
Government. М. Hutin, their representative, has arrived in 
New York. He will try to convince the authorities at Washington 
that it will be cheaper for the United States to purchase the 
Panama Canal as it stands and finish it than to construct the 
Nicaragua Canal as lately proposed. 


The Cape of Good Hope Parliament was formally opened on 
Monday by the Governor, Sir Alfred Milner, who in his speech 
intimated that Bills for the construction of railways in the 
western, midland, and eastern provinces would be introduced. 
In the House of Assembly Sir J. G. Sprigg introduced Bills for 
the construction of railways to Caledon, Somerset East, Piquet- 
burg, Queenstown, 'l'arkastad, and Willowmore. 


There is reason to believe, says the Exchange Telegraph Com- 

any, that the award of the arbitrators in the Delagoa Bay 

ailway dispute will be in the hands of the British, United 
States, and Portuguese Governments by the end of the present 
year. M. Heusler, one of the arbitrators, to whose serious illness 
much of the delay in the proceedings has been due, has now 
completely recovered, and will, it is stated, resume his duties at 
once. The order for the preparation of the résumés of the cases, 
which will be the final step preparatory to the delivery of the 
&ward, has not yet been received. 


Messrs. Antony Gibbs and Sous announce that the trustees of 
the Jamaica Railway have received from their attorney in 
Jamaica the following cable message :—‘* We have taken posses- 
sion as your attorney." This implies that the various impedi- 
ments previously met with have been surmounted, and the 
bondholders are now in possession of the railway. A meeting of 
the bondholders will now be called at an early date, and they will 
then have an opportunity of exercising their option to exchange 
their railway bonds for inscribed 3} per cent. Jamaica Govern- 
ment stock in accordance with the railway law. 


Epps’s Cocoa.—GRATEFUL AND CoMronTING.—'' By a thorough knowledge of 
the natural laws which govern the operations of digestion and nutrition, and by 
a careful application of the fine properties of well.selected Cocoa, Mr. Epps has 
provided for our breakfast and supper a delicately flavoured beverage which 
may save us many heavy doctors’ bills. It is by the judicious use of such articles 
of diet that a constituticn may be gradually built up until шл euough to resist 
every tendency to disease. We may escape many a fatal shaft by keepin 
ourselves well fortifled with pure blood and a properly nourished frame.“ Civi 
Serrice Guzette.— Made simply with boiling water or milk.—Sold only in packets 
and pound tins, by Grocers, labelled—'' JAMES Epps and Co., Ltd., Homumopathie 
Chemists, London." 


STRONGEST LIFE OFFICE IN THE WORLD. 


1 EQUITABLE LIFE ASSURANCE SOCIETY of the 
UNITED STATES. 


ASSRIS E E N KA eret e EE TUE ВАДЕ £19,349 931 Sterling. 
Srl ³ðVAAAĩ 8 10,508,098 Sterling. 
ere, ⁵ðVü ннн іа Годна 10,089,909 Sterling. 


Paid to Policy-holders during 1897 over £4,390,000 sterling. 


Paid to Policy-holicy in less than thirty-nine years over £57,290,000 sterling 


A. MUNKITTRICK and W. TRIGGS, General Managers. 
6, PRINCES-STREET, BANK, E.C. 
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RAILWAY STOCK AND SHARE LIST. 


RAILWAY ORDINARY STOCKS. 


RAILWAY ORDINARY STOCKS. 


NAME. OLosiwe PRICES. NAME. OLosrwe PRICES. 
Lest week. Yusterday. A Year Ago. ae Week., Yosterday. A Year i 
Barry, Ordinary . — E 205 | 260 27 995 291 || London, Brighton, and S. Ooast, Ordinary. 183 185 | 183 185 | 189 
Do. Preferred ‘Converted Ordinary G p. 0.) 120 125 120 125 128 130 Do. ey cree FCC 196 198 | 196 193 201 203 
Do. Deferred Oonverted Ordinary ............ 188 143 | 140 145 155 100 Do. Dl... 8 1781 178] | 178% 179 1771 17 
C — *. 18 150 148 150 156 158 Do. Oert. ‘of боп. Rights above 6 рег oent. 17 20 17 20 18 30 
Do. Preferred Converted Ordinary ............ 9% 971 96 97 994 1004 || London, Chatham, and Dover, Aroit. Urd. ...| 23 221 213 211 | 19§ 193 
Do. Deferred Converted inary ............ 534 10 61 53 56$ 57 Londou and North Western, Consolidated . 193) 199 | 1984 1954 203 30354 
Central London (101. shares) ........ — ..... 10 1 10 164 vi 303 |, London and South Western, Oousolidated ..... 223 227 220 225 220 225 
City and South Lndon . . 70 72 70 72 69 71 Do. 4 p. c. Preferred Oouverted Ordinary... 135 137 135 137 135 187 
East London, Consolidated ........................... 6 71 64 7} 7 7 e tme 90 92 90 92 90 t2 
Furness, Consolidated Ordinary ..................... 72 7 71 74 7 74 London, Tilbury, and Southend, Cousolidated| 134 137 | 134 137 128 181 
Glasgow snd 8: uth Western, Pref. Ord. .. 81 83 0 82 p РРА Metropolitan, Consolidated  ........................ 1274 1254 127 128 | 133 184 
SOR онер ае y e SNR HO UR T£ 63 65 62 6 2s "n De. Surplus Lauds Stock . лөө. . 9O 82 90 92 99 101 
dos Centrai Preferred Ordinary (6 p. c.) —— 60 62 59 61 7 71 Metropolitan District, Ordinary e 288 29 271 281 281 29 
Do. Dei erred Ordinary .............................. 204 21 20 201 23 121 Midland, Preferred Converted Ordinary ...... 834 84 88 833 874 88 
Do. London Extenmon Stock E ^ К ea 67 69 Do. Defe:red Converted Ordinary. ... 854 86 554 86 963 96{ 
Great Eastern, Ordinary .............................. 1171 1176 | 117} 117$ | 1214 1211 North British, ue Preterence............... Su — 89$ | 58 ^t 874 87 
Great North о! Scotland, Def. Conv. Ord. ...... 31 33 31 33 КЕ T Do; l ðV 41 42 41 41 403 
Great Nor: hern, Preferred Converted тола 118 119 | 117 118 123 124 || North Eastern, * OConsolss . . 1751 278 1751 1751 | 176 1764 
Do. Deferred Converted Ordinary 56 564 55 55} 611 611 North London, Consolidated ........................ 218 221 | 218 224 | 226 281 
e 52 54 51 53 57 59 North Staffordshire, Consolidated Ordinary. . 125 127 | 125 127 | 129 131 
( Z— eae Mas cro ai en a nes 191 194 | 191 194 | 195 198 Plymouth, Devon., and S. W. Juno. Ordinary 8 9 81 9 9 94 
Great Weste: n, Consolidated Ordinary... 166 166% | 1642 165} | 1744 175 || Rhondda and Swansea Bay........................... 4 5 4 5 6 7 
hiana, огашыу Con- olidated Capital 69 7 68 71 77 80 Rhymney, Cons. Ord. бар. Stock.. 260 265 260 265 278 283 
Hull, Barnsi: у, W. Riding Липс. Ry, and Dock 52$ 53 521 527 51b 51 || South Eastern, Ordinar ..... 150 153 149 151 157 159 
Isle of Wight, errea Converted EAT a: 117 122 |117 123 | 120 125 Do. t оонада ЕСЕН 191 196 194 196 | 197 199 
Do. Deferred Converted Ordinary b.. 81 86 | 81 8 85 59 Do. D., ³ð ] 1061 107 | 1054 106 118 1184 
Lencashire and Yorkshire, Consolidated 1464 1474 | 14€} 1474 | 1474 1484 Taff Vale, Stock, Ker 18ё89........................ 75 77 | 73 75 84 86 
Lancashire, Derbyah:re. and Rast Coast ...... ; 22 а A 4 44 54 |! Waterloo and City, Ordinary 117 122 114 119 
RAILWAY DEBENTURE STOCKS, | RAILWAY GUARANTEED STOCKS, | PAILWAY Р Eus PATNER STOCKS 
Alexandra Docks and Railway............ 41,194 129 | Caledonian 4 per cent, Annuities ........ Menus i 147 Great Eastern, Consolidated 4 p.c. Pref. ... 140 142 
Barry ee eee en н sen 1 7 | 103 106 Do. 4 per cunt. Consolidated.................. 1432 144 | Do. 4 p. o. Pref. (Redemption) Stk., 1888 139 141 
Brevon and zd J . 4 120 125 Forth Bridge, 4 per ente . d| 189 141 Do. 4 per cent, 135] ........................... 137 140 
Do. B mls „ 4 |106 110 | Furnees Consoli ted, 4 per cent. ............ 135 138 Do. 4 per cent., 1141141 8 137 140 
Oaledon ian entes „ 4 147 149 Glasgow and South Western, 4 per cent, ...| 141 144 Do. 4 per cent., 1837 ........................... 137 140 
Cambrian, .................................... 4 132 137 Do. 8t. Enoch Station Rent-charge .. . . 140 133 Do. 4 per cent., 1888 . . . . . . . . . 197 140 
Do. VVV . 4 126 131 Great Central, 6 per ont. 195 188 Do. 3$ per cent., 1590 .................. i ed 119 121 
Do. J) . 4 116 121 ре 45 Уге erence, di per cent. 147 151 || Do. Зі per cent., pes TET 118 120 
Do. | ODD RUN н ышы: . 4 105 110 ро. i MEAS 103 107 | Do. Зі per cent. t. from Jan. 1, 1899), 116 119 
ff!!! 8 ws 3 ( 9 102 m | med r rem. 5 F. Rent-charge =| 18 135 е de of Bootla: d A, 4 per ent 119 134 
City and South London Р tual...... 4 | 1386 135 p. c. erp. Rent-charge ...... s $ рег oi 30 133 
3 Lonoon, 2nd Charge A. Acor desi 4 | 188 136 Great Eastern, 4 per oent. Hent-charge.....| 141 143  |'Great Northern, 4 p.c. Perpet. Pref. Stock| 141 143 
Do. 2nd ОһагкеВ....................... `4 | 67 70 | Do. Sp.c. Metropolitan Stock ............ 175 178 || Do. 3Зрегсөеш&................................... 105 107 
Do. Зга Charge PUMA ‚ & | 1 2 Do. Consolidated 4 p.c. Irreieemable..| 141 1:3 Great Western, Consolidated Pref., 5 p.o....| 177 150 
Й Obarge .......................... . 4 9 12 Great North of Scotland, 4 per cent, ......... 135 133 Ні а A, Sb per oi . 141 144 
Do. E. L. R. lst Debentures........... . 125 129 Great Мо пет, 4 p-r cent. Perpetual ...... 143 14 B, 5 per cent. ...... РРО * M 
Do. Whitechapel Extensior......... с 2 81 в Do. Leeds, Bradford, and ifax, 6 p.e 0. . Rua 4 per ent... ias soe 
Forth Bridge ..................... SOC MN „ 4 |140 142 Groat Western—Rent-charge 5 per cent. ...| 179 182 Aull ‘and Barnaley 4 p.c. Pref. Rod 112 118 
Fur ness . . 4 139 142 Do. Consolidated 5 per cent. ............... 178 131 
Glasgow and South Western .. 4 |14 147 Lancashire & Yorkshire S Consolidated, 4 p. c. 143 145 Isle of Wight, 4 per cent. Pref, Stock 129 134 
Great Central „ . 5 d .. ‘|. Do. Minimum 8 per cent. Conso: idated| ... .. | Lancashire and Yorkshire, Cons. 3 p. o. Pref.| 105 2 
Do a Ора ы eee . 4а |153 156 London; Brighton, & 8. Coast, Cons. 5 р.с| 178 181 j| Do. З por cent. Preference, 1897... ........ 104 105 
Great Eastern q „ез. 4 143 146 Lond., Chat., & Dover 34 p.c. '(Shortlands)| 167 110 l Derby., and E C. (lol. Shares) 8$ g 
Do. B, 1867, Falle die . 5 M London aud North Western, Cons. 4 p. e. 144 145 | Do. 5 р г cent, 2nd Pref. 10l.Shar.s ..| 8 9 | 
Great North of Scotland ................ „ 4 142 145 | London and South Western, Cons, 4 p. c. 144 146 ы Brighton, &., Cons, 5 por cent.] 176 179 
Great Northern. 55 . 8 109 Ш |, Do nd Cons, 5 per cent, ............... US 178 
Great Western q ~ 4 146 148 Metro. District, Ealing Rent-charge, 4 p. Cc. 148 151 ‘London, Chatham, &c. Arbitration, 4¢ р. c.] 133 135 
КОНО tenet earn me ... 4 153 156 Do. Fulham Rent-chwege, 4b p.c. e 147 150 4% per cent. Second Preference ...... 112 114 
аат па НАХ ; 4 163 165 | Do. Midland 4 per cent, rye...) 137 140 London & North Westin, Cons. 4 p. с. Pref. 143 145 
ОКУ .. , D | 183 188 Do. 4 рег сепї.....................................| 128 131 London & South Western, Cons, Pref. 4 р. c. 143 145 
F . Fo MEM ev. 2194 96 Midland, 24 p.c. Cons. Perp. Guar. Pref, 90 92 Do. 4 per cent. 1®%%....................... Sesse| 142 144 
%%% MN MON CUM .. 4 139 142 Mid. & G.N. Joint Line, A Rent-charge...... 104 108 Do. 34 per cont. Preterenco ..................| 125 J28 
Hl end. aud d Barnsley It. sess eesss 3 | 103 106 Norten brth, Consol, З per cent. Len 105 107 Lond., Tilb., & Soutuend 4 p.c. Pref. Stock 140 143 
Uds no ME ЗО 1035 21067 | Do. Consolidated 4 per cent. No. 1........| 10 143 Do. 4 per vent. Preference, 1357 ............| 139 142 
Iele of Wie FFC .. 4 138 143 North Cornwa I— Wadebridge Line, 3 p. 0. 105 107 Do. 4 per cent. Preference, 1891 . . 138 141 
Isle of Wight се A bul c G 89 94 Forth Eastern, 4 per ot... . 143 145 
По Row pd 88 4 111 116 North Staffordshire, 5 per oer t., 20i. Share: 354 363 | Meraey, 5 per cent. Perpetual Proference ..| .. 
D/ наа eesese) 4 78 883 | Nottingham Joint Station, 3 per cent. . . 105 107 ||Metropolitan, 4 per ceat. Purp. Pref. Stook| 140 142 
Lenceabire and Yorkshire... „ 8 |110 112 Nottingham Suburban Ord., эў ver cent. . 120 123 Do. 4peroent. do., Јад ..................... 133 141 
Lanca., Derbys., and East Coast. 4 |17 120 South Eastern ер. Anns, ll. 0s. 6d.) ...... 354 364 Do. 4 per cunt. Иттей, Pref., ISI ees] 139 142 
London and Blackwall .................... . 4 | 149 152 Do. Consoli 4$ per ont. lel 163 Do. £peroeut, 1337 ................. .. 139 142 
London and Greenwich. . 4 | 141 145 e unction (шш. бе | ie 5 D di ew ф per сепи гта пошса РТ 5 115 
ndon, Brigh and South Coast .. 144 46 West Cornwa nt-charge Stock 44 p c. . Р рег ceu reference ........... е 3 
. b i 4 163 165 West Highland Ord. Stock (gua. 3 p. o.). 103 106 Do. 3¢ рег cout, Preference .............. —. 11 122 
London, Chatham, and Dover Arbitn. $ 152: $158. |р с=т= oo ecu 00 11585 t ү un Кай өөн 1 е 
i 5 »e0e50c0020* 
35 ( A 155 RAILWAY PREFERENCE STOCKS. Midland 20 per cent. Perp. Pret. ыз 91 
Do. И 55 5 as 4 134 137 DIVIDENDS CONTINGENT ON THE PROFITS OF EACH | North British, Cousolidaced p. овдо. No. 2/ 134 136 
% qo F) 7100.) o. T x n on Bin, wud аи Pref , 4 p.c. ...| 150 153 
Louis and North Western „ 8 112 114 . 1565 Preference, 5 per cent. . . . .. 163 167 
London and South Western L..... 3 lns 113 B 5 Preference Stock . . 165 IZU Po. Couv. 5 per cent, Prefereuue loza . 163 187 
Do. Oonsolidated...................... . 3 | 112 115 [O. ledonian, 4 per cent. Consolidated, No. 1 140 — 142 Do, 4$ рег vent, Pret., 1875.................. 150 153 
London, Tilbury, and Southund......... 4 | 143 146 Do. 4 do. No. 2 189 141 Do. #4 por cent, Conv, Prol., 1875 ......... 150 153 
Mersey ................... ee Mae ed pae n es 5 60 70 Do. 5 рег cent, 1578 . . . . . . . . 172 174 || Do. 5 por ownt, Cour. Pret. 1879........ ...| 163 165 
Metropolitan ................................ ss @ | 143 146 | ; Do. 4 рег cent. Сопу. Pref. 1834............ 1:4 137 
Do. 4 рег cent., 1884 e LOO 14U Do 4 count. Conv. Pref. 1555 133 136 
Do. ä 9 6626 TET TTT TTT Terre e sesevososocecón 1 158 161 Do. 4 per cent., 1887, Gonvertible edis 145 149 De. 4 per Ы Со * Р {. 1880 чото, 
м olitan District TITTTI Фоове тоооове mITII us 2 Cambiian, Т, 1, $ per cent. 8 M E -| 29 75 Do 4 ber ae (сл Pref. itz. ns 335 
кы *e00900090500008€099 (ELITI) y ө о 2, 4 cent. Saxa x wA Ce RR "moe 35 E * i * тео res sentes 
Е Qi nep Sas Р 21 13 gd De No. 3, 4 bor cent . 014 19 Do. 4 per cent. Oonv. Pref. 1897........... 130 133 
dland CCC n Do. No. 4, 4 per ont 5 10 
Mid-Wales ................................... . 44) 132 137 | City & 8. London Perp. 5 p.c. Pref. Shares 14} 151 | North Eastern, 4 Por cont. ........................ мг 144 
North British. . . 3 108 111 ! ро. 5 per cent. Perp. Pref. 101. Shares...) là 15 North Loudon, Consolidated, 1866 178 176 
N. Cornwall (Launceston & Delabole) 3i 123 195 Furness, Uunsolidated Pref., 4 per cent. ... 130 133 Do. +t per ount., 1875................ ТАТЕ 155 160 
North Kastern .............................. 4 3 |110 112 Do. 4 рег cent. Preference Stock, A. 127 130 North Stasfordshure, 3 per cent, . . . ..... lus 106 
North Londoeoen . q . 446160 164 | Do. 4 per cent. Preference Stock, B 125 13% |Plymouth, Devon., and B. W. Juno, 4 p.o...| 147 152 
North Staffordshire . 8 | 108 111 |Giasgow and Bonth Western Stock, & p.. 139 141 Port Talbot Ry. & Docks lul. Sh. (4. pd.) 44 5 
Plymouth, Devonport, and 8. W. Juno. 4 | 138 141 Do. 4 per cent. Preference Stock, No. 2 138 140 Коопдда und Swansea Bay 5 po Pref. . We lli 
and Swansea y ToO Res 4 127 132 Do. 4 per cent. Preference, 1888. SEMEN, 136 139 | Rhymney, 4 per nt 130 138 
Rhymney Perpetu sl ees 4 140 18 Do. 4 рег cent, Preference, 1891 ............| 136 189 South Eastern, — 4i per ont. 159 161 
South Eastern Perpetual ............. ess 4 | 14% 146 | Great Ocutral, 5 P. o. Perpetual Prot. 155 153 Do. 5 per ont. 177 180 
‚—H—F ß 66ÿ6õ36 0223 . 5 180 183 Do. 4 per ялы Prefereneo ..... Е аса 123 131 Do. 2 per t ‘Vested Companies Stock 189 142 
— — ——— es, A 121 127 Do. 5peroent. Conv. Pref. Stock, 187: 148 151 ро 9; азрети VV T р 
we Pase РИЯ ees 8 112 114 Do. 5 рег cent. Conv. Pref. Stock, 1874) 147 150 Do. 90 pe t dm 0n ———.——— ůõb Ä 
Taff Valo ................... —À men . 3 | 105 107 Do. 5 рег oent. Conv. Pref. Stock, 1870) 145 148 Oo ‚ч per cent., 189% „ . өөө 100 102 
Vale of Glamorgan .. ———— . . . . 8 | 102 107 Do. 5 рег oent. Сопу, Pref. Stock, 1876, 140 143 Тый Vale, 4 por cent. Pref, _...................1 135 138 
West Highland ... . . . . .. . . — 3 | 105 108 Do. 5 per oent. Conv, Pref. Stoca, 1881! 135 138 NOTES AMD ÉXPLANATIONS.—a4 A receives no div. 
Wrexham, мота арі ен Quay А 4 0111 116 Do. 4 per cent. Pref. Stock, 1559 ......... 103 106 |jantil 6 p.o. bas been paid to B.“ b Def. receives no 
Do. coocoo о. оосо TET TS эое» 4 98 108 Do. 4 pet eent. Pref. Stock, 1891 6% 6 60% 98 100 div. until pref. has ad 4 jt с Gua. by Met. and 
Do. 090«909*090000900090000000«90280 оееоое обе 6 4 90 96 Do. 5 per eent., 1894 56% „„ 6 „ „ „6 „%% „ „66 6 6 66 97 100 Met. Dist. d Gua. by G.N., eg N.B е9 aud N, Е. 4 
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2 
Bhr. Name. CLONING SHARES. 
aD v C ERR E fe = 
arsi Light, Limited ........................ è A e ak 
Stk. Bengal and North Western, Limited .. 148 MT 10. A = се! Bouthern А 6 p.c. Pref. 
10 Do, Shares 3t n 101. Alx N. Orlea J | Bo i 
10 | Do. 31 ег cent. Cum. Pref. Share| 1 1 10 DATA B Def eans, Texas, Pref 
Bi Boner! ponere Limite .. 5% 118 || Mb Тор, Santa Fé Gommon Stock 
Stk. Be D Limited ................... о UN. Doc. 5 pur ut: воп cuni. Preference 
d nre Nagpur, Limited, gr =н о, 218 217 Stk. Atlantic Ist Leased Lines Rental Trust 
T Batwa. Tindal и 107 111 11100 Baltimore and Ohio Com. Oapital Stock 
” | Delhi Umballa Kaikan. Limited 123 128 3100 Baltimore and Ohio S.W, Pref. Stock. 
x ы * 4 [Sli Central of New Jerse 
» | Do. 4 per cent. Debenture Stock . = 108 2 5100 e 7 .. . 
i 5 е 59 31 5100 Chesapeake & Ohio Com, Capital Stock 
tk. рагы 4 Deb. Stock.. 135 140 ||... Chicago Great Western Common Stock 
Ж кы ро 3 M 26 18 атоо Do, 4 per ceut. Debenture Stock ... 
| Do. CAnnuit VVV 27 эу 810% Ohio. June. Rl. & Uuion Stk. Yds. Com. 
| Mm B 1 "1l per annnm = 29 31 |15100) Do, 6p.c. Cum. Pref, Shares ......... 
Р . у, E. үс 76 ж) (3106 Chicago, Milwaukee, and St. Paul Com. 
Stk.] Do. Deferred Ann. Cap., gua. 4 p. c. l'6 160 look (Dot baste А 
д.) Do Feeder qo Dob ix, 158 Mp | 80 Qloveand and Pirusburg равана т 
pix. er 11 р, ы) xs 170 175 5100 Clev., Cin., Chic., & St. Louis Com. Stk. 
" ! poena! 100;D & Rio Grande, Common Stock 
„ | Do. 4peroent.Irred. Deben. Stock 136 141 2100 ie сю тап е, шоп 
s» (Indian Midland, Limited, gua. 4 p.c. .. Hn T 3 Erie 8 del ritas eee sesso sesso . 
d oe таео СОЕ na 156 .| Do. 4 per cent, non-cum, lst Pref. 
ry) Do. pet oba . 142 146 Po. 4 per cent. боп:байш; yd Pref. 125 
95 рег ene 
Nilgiri, Lim., 4 t. lat. Mt. Deb. 94 93 8100 Illinois Central, Common Stock ......... 
th UT HAE per 5 8 ? 18100) Do. Leased Line 4 p.c. Stock 
Stk. Oude and Hohilkund, 4 p.c. Deb. Stock x: 100 Lake Shore and Michigan 5 
» |Rohilkurd and Kumaon, шо sins 131 L^ 8100 Louisville aud Nasb villa en 
2 %%% %% ee 
down c , e ee ee 
Stk. Bouth Behar, Limit, d . . . 100 104 ret 1 ме, 508 е — 
„ | Do. 33 rer cent. Debenture Stock.. 100 104 100 NC 20 Яаа, по кы 55 
os нове Indian, cua. 4} p.c. Deb. Stock 155 160 вос NE York, Ont. 3 West: Com Stock 
E ‘South Indian, Limited, Capital Stock! 118 122 ew P & Ohio Ordi Mock. 
» ‘southern Mahratta, Lim., 34 per cent. 113 117 | N. J., iuc i Mort, "Deb. ut M 
85 | Do. 4 per cent. Dehenture Stock ...) 117 121 100 Do. u Dt Mort Deb, вису... 
„ Southern Punjab, Limited 99 103 orto enn estern, Vom tock... 
„ | Do. З} per cent. Debenture Stock.. | 101 105 18100 do рг ah „„ 
Nizam’s State ttatlway, Gun. Stuck . 122 126 { $59 No eunsy Мыш н ар! „ 
160 | | „Do K per cent. Mortgage Debs. ...... 106 110 |8100 Northern Pacific, Common Stock . 
Stk. West of India Portu., Lim., gun. 5 p.c.) 7 81 70 e toc . 
— Dos per cem Debenture ВЕ. I 10 05 $100 Pittsburg, F. W., and Chicago 7 p.cent. 
d. Coal & "onis 
COLONIAL RAILWAYS. $30 Do үре. Non- -Cum. let Pref.. 
о. 2 - 2 666 
OLosixg |'$100\St. Louis Bridgo, lst Pref.) Guar. by 
Bhr. Name. Prices, |$100! Do. 2nd Preferred . Ter. Asso. 
100 |Atlantic T N.W. 5 p.c. g. lst Mt. Ваз, 124 17 1100 M POE Mini. 1 Car e 
100 |Atlantic & 8t. Lawrence Shares, 6 p.c.| 160 8 | Из ине edle ay Common Stock 
10 |Butfalo and Lake Huron Ord. shares...| 131 m D Non- баш. Préferred e 
100 | Do. lst Mort. 5} p.c. Perp. Bonds... 142 5p 00 9 Ры оон, 
180 0 к do. 5 per cent. Bonds . 142 8100 Wabash, Common Capital Stock 
alg. & Edmonton 6 p.c. 1 Mt. Stl. Bds. 75 78 $1001 ро Preferred Stock 
100 Canada Cent., 5 p.c. Ist Mt., int. gua} 101 103 | "вре B Deb. Bond бона 
Canadian Pacific $100 Shares . . .. . E5} 851 — p ле. Бө Өү ул: 
Stk.] Do. 4p.c. Preference Stock. 100$ 1014 
100 | Do. Sterling 5 p.c. lst Mort. Bonds 117 119 CURRENCY BONDS. 
100 | Do. 31 p.c. 50-yr. Ld. Gt. Вая. 1938| 105 107 
Stk. Do. 3] per cent. Inscribed Stock . 165 107 NAME, | р.о. 
8 Do. 4 pe: Perp. Cons. Deb. Stock.. 116 118 ВЕЕРА M CERES c1 
1 Do. Algoma Branch let Mt. Bonds| 119 121 ||Albany & Susque. Con. lst Mortgage... 7 
"nd ү &G. Tk.,6 ре. pe Mt. Bds. 1900 ph e ду 9 9 rds 3 И 
0 enn E: urlington, s h., or. 
70 Do. 7 percents Perpetual о 15) 155 [Canada Southern let Mort., New Issue 5 
» |Dominion Atlantic, Ordinary Stock . 23 33 [Chwrago & N. West. 5 p.c. Sk. Fd. Deb. 5 
э Do. 5 per cent. Preference Stock ..| 96 99 Do. 3U- year Deb. Coup. Bonds . 8 
Do. 4 per cant. lat Debenture Stock 109 111 Chic. & ‘Tomah, gua. by Chic. & N.W.... 6 
800. pa Bay and W ыша 105 E mune ну б ке cce Bds. A 
о. 44 p.c. Irred. Debenture Stock..| 97 ebraska Exteusio 1d 
» Grand Trunk of Canada Congold. Stk.“ 7 74 Chic., Mi, & St. Pauli Mt. S. W. Div. 6 
EH Do. 4 per cent. Guaranteed Stock.. 784 794 Do. St. Paul or kiv. Div. ist Mort. 7 
s | Do. First Preference Stock.. 66 67 Do. LaCrosse & Daven. Dv. Lon. Is, 5 
„ Do. Secon dos —— ossi 43 4 Do. Hast. & Dak. Div. lst Mort. . 7 
6 Do, Third doo. 191 19 Do. Chic. & Miss. River Div. 1 Mort. 5 
100 | Do. 2nd Equip. Mort. Bonds, SES 131 133 |\Chic., Reck Is., & Pac. 1 Mt. Ext. Вав, 5 
Btk. рок? 5p. с. кееш! рер пша 1405 a 255 „ gea Bds. : 
о. опхо Atea Horegu gem. 
id Do. 6 S West. Perp. 5 p. Ar 131 134 | illinois Central lst Mortguge Bonds , 6 
16 5 Я . of Бадаа 5 pe ah Mort. | 104 03 ааыр 1 Bonds ... { 
0. 0. per cent. De toe . 21 0 Bonds. 
100 | Do. G. T., Осо. Bay & L. Erie lst Mt. 104 106 | Lehigh Valley, Consolidated Mortgage 6 
100 | Do. Hamilton & N.W. lst Mt. 6 p. c.. .. Mexican Central, Ld., 2d Con. Ino. Ваз. ... 
100 ро: м of Crt. 5 p.c. 1 a 10 N зе Cent, & Hudson kiter Mt. Bonds : 
А О. c. Cons. 18 t 8 А ebenture nds e en 
100| Do. Mont. and Cham., 5 p.c. Ist Mt. 03 105 Pennsylvania, Cons Sinking Fd. Mort. Е 
100 | Do. W., G., & Bruce, 7 p. с. Ist Mort, 107 109 West Shore Ist Mortgage Gua. Bonds... 4 | 1 
100 Grand Trunk June. 5 percent. Bonds... 102 104 | ——————————-- 5 
100 Do. 5 per cent. Mortgage Bonds . 115 118 GOLD BONDS. 
3 PN. W. . 5 Alabama Great Southern Ist Mortgage 6 
Ì N.W.6 p.c. Ist Mt. Б be eee 
pa: MICE M Coll Mt. 5 p.c. Gd. ud 119 122 | Alabama Midland lst Gua. Gold Bonds 5 
100 Michigan Air Line 5 p. с. Ist. Mrt. Ваа 103 105 Allegheny Valley Gen. Mt. Gold Bonds 4 
100 Mid. of МЕ Aus., Lim., бр.с.1 Mt. Dbs. 2» 32 'jAte., Тор. & 8. Fé Gen, Mt. Gold Bonds 4 
Do. $ 4p. Debenture Bonds E it 105 | Do. dud ME nd — : 
Minn., t. N.S et Con. Gi. Bde | à 0. uipment Trust. series À ...... 
100 Nakusp and Slocan 4 percent, Bonds.. | 103 105 AU ‘antic aud Danville 1 Mt, Gold Bonds : 
100 Natal Zululand, Lim., Зр... Red. Deba| 69 74 Baltimore and Ohio Gold Bonds ......... 
100 |New Bruus. lat Mort. 5 p.c. Ster. -.“ 120 122 Do. Cons. Mortgage yo руы deine H 
Stk. Do. Perp. 4 p.c. Cons. Deb Stock. 114 116 l Do. ist Mort. ыш Bonds ... 4i 
... New Zealand Mid., 5 p.c. Ist Mt. Debs.| 25 35 Baltimore Belt 1 Mt. 100-year Gd. Bds. 5 
Т $100 Ontario & Quebec 6 p.c. Capital Stock.. 155 158 Bult. & Ohio S. W. let Mort. Gua. Bonds 44 
tk. Do. 5 p. c. Perm. Debenture Stock ..| 145 148 l Do. Ist Cons. Mortguge Bonds ...... 4 
[ 100 Qu'Appelle, &c., 6 p.c. lst Mort. Bonda| 34 37 Do. Inc. Mort. Gold Bonds, Class А. 
100 Quebec & L. St. Jobn 5 p.c. Ist Mt. Вав. 5 36 20, Inc. Mort, Gold Bonds, Class В. 
100 Quebec Central, 5 p.c. Prior Lien Bouds| 10$ 166 Do. Term. Gua, Gold Bonds . . . 
100 Do. 5 per cent. Income Bonds 33 36 Poe ae Potomac (Main Line) 1 Mt. 6 
100 St. Lawrence and Ottawa, 4 p.c. Bonds| 111 113 (Tunnel) 1st Mrt. 6 
100 Sbus. & Okan. gua. 4 p.c. ЗИ. 1 Mt. Dbs.| 72 76 ||Beech Creek 1 Mt. Gua, Coupon G. Bds, 4 
100 Temisoounta 5 p.c. lat Mt. Deb. Bonds| 8 12 Do. 2d Mort. Gold сор ronds. 5 
100 | Do. 5 p. c. Sterl. Ist Mt. Deb. Bonds 8 12 Carthage & Adiron. lst nt 915 d Bonds 4 
| 100 Toronto, Grey, & Bruce, 4 p.c. lst Mort. 110 113 | Cent. of Georg. lst Mt. Gold Cp. Bonds 5 
5 Wellington acd Manawatu Shs., 1l. pd. 1 | Do. Cons. Mort. Gold Coupon Bonds 5 
10) | Do. 5 per cent. Debentures, 1908 ...| 105 107 [Central of New Jersey Gen. Mortgage 5 
109 | ро. Second Issue q 104 10 Central Pacific First Mortgage „ 6 
100 | Do. Third іваце ................ . . eee 1004 106 Do. Land Grant Bonds, Extended... 5 
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Оговтие 
Pricxs. 
9$ 104 
16 2 
là 
124 il 
344 35 
98 102 
45$ 464 
5 6 
26} 261 
21$ à$224 
14 16 
72 75 
121 126 
123 128 
111 114 
160 165 
88 90 
13) 131 
551 56 
131 13} 
31} 354 
17 19 
lin 111 
100 103 
198 205 
56 & 
n 5 
ll 111 
80 St 
118 110 
151 15i 
45 50 
13 14 
50$ 81 
421 42 
781 783 
60 604 
177 181 
BR 9 
204 21 
10 ll 
10% 109 
47 52 
103 107 
172 176 
9 
34 34h 
34 344 
7 9 
201 21$ 
$2 33 
CLosine 
PRICES. 
114 118 
128 133 
108 113 
115 120 
113 118 
104 103 
100 105 
100 105 
117 122 
143 148 
113 118 
128 133 
100 110 
97 102 
120 130 
100 105 
112 117 
5 7 
117 122 
110 115 
115 120 
110 115 
110 115 
90 95 
106 110 
95à 96} 
68 70 
103 107 
96 98 
115 190 
120 124 
93 аӊ 
100 10» 
108 110 
83 85 
25 27 
8 10 
98 103 
120 125 
122 147 
108 112 
107 109 
115 120 
88 93 
116 119 
104 108 
104 108 
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AMERICAN RAILWAYS. 
GOLD BONDS-—continued. 


ULosrire 
NAME, | po. Ръ:све. 
Ches. & Ohio ist Mt. 50-year Gold Вав. 5 | tis 118 
Do. Gen. Mort. Gold Coup. Bonds... 44 | &7 . 89 
hic. & W. Ind. Gen. Mort. оа Борб 115 120 
un M, & St. P. Mag inei Dv.) 1 Mt. 5 |110 115 
Do. Chio. & ас. West. Di v. lst At. 5 | 115 122 
Do. Wisc. & Minn. Div. lst Mort. ... 5 107 112 
Do. Terminal Mortgage Gold Bonds 5 | 113 118 
Do. Gen. Mort. Gold Bonds, Series A 4 108 111 
Ohio., St. Louis, & New OrL, Gold Bds, 5 | 123 127 
Do. Ist Mort. Gold Bonds . 4 | 102 106. 
OL, Cin., Ob., á St. L. lat e Bda. 4 90 95 
Do. 1% Mt. Bds. (C. W. & M. Div.) 4 sj 97 
Do. Ist CoL Trust Mt. (St. L. Div.) 4 97 101 
Do. 100. year Gen, Mo Bonds 4 8S g 
Clev. & Mar. lst Mort. Gold Bonds ...... 4 | 107 111 
Clev. & Pitta., Gen. Mt. dua. Gold Bda. 44 | 120 125 
Do. Series B enses, Ф | 218 123 
Colorado Midland ‘ist “Mow 8 6 58 62 
Denver and Rio Grande lst Con. Mort. 4 99 lul 
Do. Imp. Mort. Gold Bonds 5 | 97 93 
Bast Tenn. Cons. Mort. Gold Bunds...... 5 110 115 
rie lst Con. Mt. Prior Lien Bonds... 4 | 9% 94 
Do. Gea. Lien Gold Coupon Zonds .. 3 72 73 
расан and Harrisburg lst Mort. 6 | 103 112 
„Car., & N. 1 Mt. prie Gold Bds. 5 94 9 
Or Rapids & Ind. Ext. 1st Mt. Bda. # 112 116 
Do. Muskegon Division ........ 5 ш 
[llinois Central, Mortgage Bonds 102 106 
Do. Gold Bonds ...................... NN г 104 108 
Do. SIE Bridge Gold Bonds ......... 4100 104 
Do. Gold Bonds of 1953. ‚4 103 lus 
Do. 2.10 Gen. Mt. Coupon Bonds 1904 4 100 104 
Lehigh Valley, lst Mt. Gua. Gold Bonds 44 | 104 107 
Long Island, Gold Dollar Coup. Bonds 5 | 112 1:7 
Louisville and Nashville Mort. Bonds... 6 | 121 123 
Do. Sink. Fd. Bonds (8. & N. Alab.) 6 107 Uz 
Do. 1 Mt. Bds. (N. Or ку р) 6 |123 128 
Do. Ist Mort. Trust Gold Bonds 5 |105 109 
Do. Unified 50.year Gold Bod en 4 92 9 
Manbattan Con. Mort. Gold Bonds 4 94 96 
Mex. Cent., Lim., Cons. Mt. Gold Bonds 4 бо o7 
Do. lst Cons. Income Bonds. 13 1$ 
Mexican National, lst Mort. Gold Bonds 6 | 106 108 
Do. 2d Mort. Income Bonds, A ...... 8 47 54 
Do. 2d Mort. Income Bonds, В TL 6 s РЕЗ 
Do. Matheson’s Certs., А and Bus 6 "a" - 
Mich. Cent. 1st Mt. 100-yr. Gold Bonds 3 81 8 
Minneapolis & St. Louis Gold Dol. Bonds 8 107 112 
Minn., Sau. S. M. & A. let Mt. Gold Вая, 4 102 104 
Missouri, Kan., & Texas 1 Mt. Gold Bda. 4 90 92 
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Do. 2nd Mor trage Gold d Bonds 000000 4 63. 65 
Mobile & Birm. Mort. Gold Bouds ...... 4 42 4 
Do. Prior Lien Gold Bonds 1945...... 5 90 93 
Nash., Flor., & Sheff. 1st Mort. Bonds .. 5 97 103 
N.Y.C. & Hud. River Gold Deb. Oerta, 4 | 107 109 
Do. Gold Extended Deb. Certs ...... 4 | 106 107 
New Y., Lake Erie, & W. 1 On. M. Bds. 7 | 144 148 
Do. lst Con. Mort. Fund. Cp. Bda. 7 | 1:0 145 
N. T., Ont., & West. Con. lst Mt. Bonds 5 108 112 
Do. Refund. Mort. Gold Bonds ...... 4 |103 106 
Norfolk & West. Gen. Mort. Gold Ваз, 6 | 125 129 
Do. Improv. and Ext. Bonds ........ 6 | 121 125 
Do. lst Cons. Mort. Gold Cp. Bonda 4 81 86 
Northern Pavitic lst Mortgage Bonds... 6 | 116 12 
Do. Prior Lien Gold Coupon Bonds 4 | 103 105 
Do. Gen. Lien Gold Coupon Bouds... 3 674 68) 
Oregon and са огоја lst Mort. Bonds 5 89 93 
Uregon Rl. & Nav. Col. Trust Gd. Bua. : rs л 
[Panama Subsidy Bonds . . ...... ...... 100 105 
Pepusylvania Gold Bond 4 112 116 
Do, Eqiup. Trust Bonds, Series A... 4 | 105 110 
Do. Cous, Mort, Coupon. Honda ...... 4 110 115 
Pennsylvania Co. lst Mort. Gold Bonds 44 | 115 120 
|Perkiomen Gold Bonds, 2nd Series ...... 5 90 95 
Pitta, Cl., & Toledo 40-year Gold Bonds 6 | 102 106 
ond. '& Phil. & Read. den. Mt. Bonds 4 81 85 
‘Rich, & Dan. Equi “p. Mort. Gold Bouds 5 95 100 
Kio Grande Junc. 1 Mt. 50-yr. Gd. Bda. 5 90 94 
Rio Graude West. lst Mort. Gold Bonds 4 9U 95 
‘St, Joseph & Grand Island Ist Mt. Ва». 6 m S 
St. Louis Bridge lst Mort. Gold Bonds 7 | 132 137 
St. Louis & S. W. lst Mt. Gd. Bd. Certa. 4 80 81 
Do. 2 Mt. non-cum. Gd. In. Bd. Cts. ... | ЗІ 85 
St. Paul, Minn., and Man. Con. Mort, 44 | 110 114 
Southern Rly. i Con, Mt. Cp. Gd. Bda. 5 99 101 
Do. E. Ten. Reor. Lu. Cp. Gd. Ваа, 4 100 105 
southern Pacitic Ist Mortgage Bonds... 6 | 110 115 
Texas aud Pacitic lst Mort. Gold Bonds 5 |107 111 
Do. 2nd Mort. Gold Income Bonds .. 45 43 
Union Pacitic, lst Mortgage ............... 101 103 
Union Pacific, Linc., and Col. lst Mort. 5 és bs 
iVicks., Shr., & Pac., Prior Lien Mt. Bds. 6 | 100 105 
| Wabash Ist Mortgage God Bonds ...... 5 |113 116 
‘West Pennsylvania Mort, Gold Bonds... 4 | 105 108 
W. Virg. & Pitts. 1 Mt. 100-yr. Gd. Вав, 5 81 84 
Whl. & e Erie 1 Mt. (Whl. Dv.) G. а 5 90 95 
ро. Ext. Imp. Mort. Gold Bonds . . 5 80 90 
STERLING BONDS. 
Alabama Great Southern Debentures... 6 107 110 
Do. General Mortgage Bonds ......... 5 103 106 
Alab. N.J. Texas & Pacific A Debs, . 5 : 106 106 
%Gö§ö§ÄàöL we | 67 69 
Allegheny Vall., gua. by Penn. Rail. Oo. | 130 135 
Atlan. Ist L. Lines Rnt. Trust Mt. Bds. 4 99 101 
Baltimore and Ohio, 1903.................... .6 113 118 
D r A „6 130 135 
Do. f ‚5 115 120 
Do. 1833 —“n-ͤ FF S» 112 116 
Chi & Alton Sterl. Consold. Mort. 6 | 109 113 
Cho., t. Paul, & К.С. ter. Bonds ... 5 ] 105 108 
(Kast. Rail. ot "Mussachusetta Ster. Bds.6 ; 115 120 
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STERLING BONDS, 


Клив. | p.e. 
Do. Bter 
Do. Dant C 
D let M. » Sterling Bonds . 


lst мо Sterling Coup. Bonds 3 

Louisville and Nashville ..................... 6 
Do. Memphis and Ohio Div. lst Mt. 7 

Merican Internati. Prior Im ро; 4 

Mexican National, Lim., A Certs. ...... ... 
Do. В erts. 


*90909009009*925050009090000090000909009090099 ооо 


New York & Canada Railroad Mrt. Ваз. 6 
N. York Cent. & Hud. Riv. Mort. Вадя, 6 
М. York, Penn., & Ohio Prior Lien Bds. 6 
Equipment Trust Bonds ......... 5 
Eqnipment Trust Bonds 1890 . 5 
Northern Central] Consolidated Mort, 6 
lvania General Mortgage ....... . 6 
Do. Consold. Sinking Fun Mort.... 6 
Do. Cons. Mort. Sterling Bonds...... 34 
Phil. & Erie Con. Mt. (gua. by Pen. R.) : 
Phil. & Reading Gen. Consold. Mort. 
Pittsburg & Connellsville Consol, Mort. Н 
St. Paul, Minn., & Man. 50-yr. lst Mort. : 
8. & N. Alab, Bon CC 
United N. Jersey Rail. & Canal Gen. Mt. 6 


Оговтхо 
PRICES 
98 102 
113 116 
91 94 
103 107 
108 113 
93 96 
40 42 
9b ІЯ 
108 112 
110 115 
101 104 
101 104 
101 105 
197 15" 
115 115 
104 107 
134 138 
121 128 
101 103 
107 111 
104 109 


FOREIGN RAILWAY STOCKS AND 
SHARES. 


Мами. 


Маркова, Limited (Brazilian) ............ 
Do. 5 per cent. Debenture Stock . 
Antofagasta (Chili) and Bolivia ..... isa 
А . I per cent, Debenture Stock 
10 чао Limited, Ordinary ............... 
10| Do. 10 p.c. Cumulative Preference 
Argentine Great Western, Lim., Ord. 
"Da: 5 p.c. Cum. Pref. Shares 
Do. 4p.c. lat Debenture Stock 
Do. 4 p.c. Irred. Deb. Stock.. 
irg. N. E., Lim., 6 p.c. Cum. Prf. Stk. 
Do. 5 per cent. Debenture Rtock ... 
Do. 4p.c. Prior Lien Deb. Stock 
(rice and iucna 


gahia and San Francisco, Limited 
Do. Timbó Branch... 
Bahia Blanca & N. W. Cum. 6 
e. 4 p.c. lst Deb. St ck Red. 
ullla Rl. & Pier 6 p.c. 1st Deb. 
Vt a0 "nS duse & Cantabrian, Lim., iie 
Baner Limited, Shares .................. 
Btk. 6 per cent. Debenture Stock .. 
20 Brazil Gt. Southern, 7 p c. Cum. d 
Stk. Do. 6 p. c. Permanent Deb. Stock 


Buenos Ayres Great Southern, Lim. 


» | Do. 5p.c. Preference Stock ......... 
„ | Do. 4percent. Debenture Stock ... 
s» Buenos Ay: es and Ensenada Port, Ord. 
в Do. 5 рег cent. Cum. Preference .. 
» | Do. 6 p.c. Conv. (non-cum); 
„ | Do. 4 per cent. Deb. Btock, Irred ..., 
s» Buenos Ayres Northern, Lim., Ordin. 
eo Do. fer ene eene 
» | Do. 5 рег cent. Mort. Deb. Stock. 
ss Buenos Ayres and Pacific 7 p.c. Pref... 
» | Do. 4percent. lst Deb. Stock  ..... 
„ Do. 44 per cent. 2nd Deb. Stock 
Buenos Ayres and Rosario Ordinary .. 
fo Do. 7 per cent. Preference Shares... 
10 | Do. Sunchales Extension Shares 
Stk. ро. 4 per cent. Debenture Stock 
20 | Buenos Ayres & Val. Trans. 7 p.c. Pref. 
Stk. Do. 4 рег cent. A Deb. Stock ......... 
„ | Do. 6peroent. B Deb. Stock .. 
10 [Buenos Ayres Western, Ordinary. 
10 | Do. Deferred Share. 
10 | Do. 5 per cent. Preference ........... 
Вік. Do. 4 per cent. Debeuture Stock 
ps zentral Argentine, Limited eervoe 00000000 
» | Do. 6 per cent. Debenture Stock 
„ | Do. 4 рег cent. Debenture Stock 
ө» |Jentral Bahia, Limited .................. vi 
„ | Do. 6 per cent. Debenture Stock... 
, „ 5 ceut. Debonture Stock 
10 Central Uruguay Eastern Extension ... 
Stk.“ Do. 5p.c. Perm. Debenture Stock.. 
10 Central Uruguay Northern Extension 
100 Do. 5 per cent. Perm. Deb. Stock.. 
Stk. Central Uruguay of Montevideo, Lim. 
Do. Permanent 6 p.c. Deb. Stock. 
$0 Conde d'Eu, Limited . . . . . 
100 Cordoba and Rosario 6 p. o. Pref. Shares 
Stk. ро. 4 per cent. Ist Debenture Stock 
» | Do. 6 per cent. Debenture Stock . 
» |Cordoba Central, 5 p.c. Cum. lst Pref. 
s» | Do. 5р.с. Nen-Cum, 2d Pref.......... 
» | Do. 5 percent. Debenture 8 
pe Do. 4 p.c. Deb. Btk. Cen, N 0 Sec. р 
Do. Inc. Deb. Stk. (Cen. N. Sec.). 
10 Costa Rica, Limited... . .. . 
20 | Don. Ther. Chris., Lim., Pref., g. 7 p.c. 
Stk. ш; tine, Limited.................. тА 
per cent. Debenture Stock ... 
10 б ш. Delta 54 p.c. Cum. Pref. ...... 
5 |Entre Rios, Limited, Ordinary............ 
5| Do. Cumulative 5 p.c. Pref. ......... 
20 |Great Western of Brazil, Limited 
Do. 6 per cent. Perm. Deb. Stock 
е ' Do. 6 p.c. Extension Deb. Stock. 


— — 


CLOSING 
PRICES. 
54 5t 
47 51 
07 69 
90 92 
80 R2 
100 102 
102 104 
87 | 
54 
284 
86 
1} 
94 9. 
н 5 
41 46 
87 89 | 
93 96 
4} 53 
13 12 
95 
11 11 
42 
140 142 
137 139 
1163 117} 
65 70 
122 124 
97 99 
115 117 
253 260 
310 320 
111 113 
89 91 
99 101 
55 87 
654 66} 
164 174 
141 11 
los 107 
6 7 
68 70 
43 45 
10 10 
6 64 
12} 121 
108 109 
80 81 
160 163 
109 111 
38 40 
65 67 
52 54 
Б 5 
107 109 
31 4} 
101 103 
80 84 
139 141 
ET: 51 
30 32 
88 90 
65 70 
65 70 
34 39 
115 117 
83 95 
43 45 
31 3% 
24 3} 
44 46 
100 102 
121 122 
i 2 
21 2 
7 5 
54 86 
74 76 


THE RAILWAY TIMES. 


FOREIGN RAILWAY STOCKS AND'FOREIGN RAILWAY OBLIGATIONS. | 
SHARES.—Continued. • Continued. 
CLosine — 
Bhr. Хама. Ессе а un Хаме. PRICBS. 
710 |(nter-Oceauic of Mexico 7 p.c. Pref. 100 Otmn. (Sm. to Ai.) Asntg. (Kuy.) 6 p. c. 107 109 
Stk. Do. 4 per cent. Debenture Stock 83 s | 100 | Do. Assenting (Seraikeuy) ) 107 109 

» | Го. 7 рег cent. A Debenture Stock 65 68 | 100 | Do. Non-Asusenting, 6 per cent, ...... 107 109 

» | Do. 7 рег cent. B Debentare Stock 29% | 100 | Do. Spercent. Debentures ... ........ 100 102 

10 La Guaira and Caracas, Limited.. 7 71 100 Do. Seraikeuy Exten., 5 p.c. Deb. 99 101 
stk. Do. 5 per cent. Debenture Stock . 99 101 |1002] Do. Tireh Exten., 5 p.c. Deb., 1910 92 94 

20 Lembg.-Czer.-Jassy, g. 5 p. c. (1&3 м.) 21 25 6100 | Do. 5percent. Detoatures, 1896 ...1 91 94 

10 Leopoldina, Limited, Shares............ + 4 | 100 | Do. 5 per cent. Debenturee, 18H8 ... 88 91 

90 Lima, Limited ................................. 2 2¢ |! 100 5 per cent. Debentures, 1893 . 94 96 

10 Manila, Lim., LPS Cum. Preference 11 11 00 Ottoman of Anatolia, 5 p.c. Debs. ...... s5 90 

Stk. Mexican, Limi Ordinary ............... 20] 23201. 100 | Do. 5 per cent, Series 11 82 85 

» | Do. lst Pref. 8 per cent. ............... 754 764 |... Ottoman Smyrna & Cassaba 4 p.o. Bds. 80 85 

„| Do. 2nd Pref. 8 5 N 32 33 

mM Do. 6 per cent. Perpetual Deb, Stk. 142 144 20 Par., Lyons, & Med. (Fus. An.) 3 p. c. 18% 19 

» |Mexican southern 6 t p.c. Mt. Deh. Stk. 22 24 | 20, Do. (Fusion Nouvelle), 3 per cent. 164 let 

„ | Do. 4 per cent. Ist Deb, Stock | ...... 84 86 |: ‚ |Piræus, Athens, &c.,6 p.c. 1 Mt. Bonds, 92 9 

» | Do. 4percent. 2d Deb, Stock ...... 57 89 . Do. Sp.c. Mortgage Bond.. 75 7l 

» |Midland Uruguay, mie: — À— 14 17 ,Pretoria-Pietersburg, 4 per cent. Dera| 92 94 

‚ | Do. Debenture Stock. .. ...... 60 62 100 Puerto Cabello and Valencia? p.c. Deba.| 80 2З 

S Minas and Rio, Limited ........ Kee e EE ERE 10 11 
i | i 20 1 Sardinian, Series A, 3 per oent.| 113 12% 

20 Namur & Liége, gi i р. a. } By Bel 9 121 13i | 20 Series B, 3 per cent.. 114 12 

20 Do. Pref., vern. l! 27 29 . [Royal Trans-African let Mort. Bonds, 56 60 

20 Natal and Nova Cruz : (Brazil), Limited 36 At | 

10 Fitrate Railways, Limited ...............-- | 5 — 5k 1100 Santa Fe & Cor. G.S. 7 p.c. Pr. Ln. Bde| 100 702 
10 Do. Pref. Converted Ordinary ...... 4 4} 100 Do. 5percent.2nd Deben, Bonds...| 64$ 66 

10 | Do. Def. Converted Ordinary......... & i | 20 ‘South Austrian, 3 per cent... . 144 15} 

10 North Eastern of Uruguay, Lim., Ord.) 144 15 20 | Do. 1871 (Serics X) 3 percent. ...... 141 154 

10 Do. 7 per cent. Preference ............ 15 151 20 South Italian, Series A—G, З per cent. 11} 124 

10 North West Argentine 7 per cent. Pref. 1i 14 100 S. W. of Venez. Barq. 31 p.c. let Mt. Bda.) 36 40 

Stk. po 6 p.c. lst Perpetual Deb. Stock, 102 104 100 Taltal, 5 p.c. lst charge Debentures ..| 98 100 

„ | ро, 2nd Debenture Stock. . .. 88 90 || .. United Rls. of Havana, 5 p.c. Mt. Віз. 99 101 

S North Western of Uruguay, Limited.. ... ine 

В po 8 per cent. lst Preference Stock! 15 17 20 Western of France, 3 per cent.. 18$ 19 

" | Do . 5 per cent. 2nd Preference Stock 5 10 |1100 Western of Buenos Ayres, 6 p.c. Debs.| 106 108 

‚| Do. 6 per cent. Debenture Stock. 74 77 [Ste Do. Registered Certificates ............ 105 107 

$0 Ottoman (Smyrna to Aidin) ............... 10 11 | 100 Do. 5 per cent. Mort. Debentures...) 121 123 

| 100 West. of Havana, Lim., 6 p.c. Mt. Dbs. 105 107 

Stk. Paraguay Cent. 5 p.c. Perp. Deb. Su 19 20 100 Western of San Paulo 7 p.c. Deb. Bds. T 

2750 Piræus, Athens, and Peloponnesus..... 11 11 200 Western of Santa Fé 7 p.c. Bonds ...... 36 38 
| 20 Porto Alegre & N. H., 7 p.c. Pref. Shs; 34 4 20 Zafra and Huelva 3 per cent. Bonds 2 21 
| 5105 Puoi Ü DS: . Mort. Deb. ite i 1 TT 
uerto Ca o an Rlencia, Lim. ... 
St«. Recife and San Francisco, Limited... 68 70 | CANALS AND DOCKS. 

10 Rio Claro Sao Panio, Lim., Shares...... 221 2314 3h N CLosmre 
P stl. Do. 5 percent. Debenture Stock . 131 133 hr. ixi nicks. 
4. 10 Royal Sardinian . . . Hi Ii cee Bruch Сап ы ыссы 138 141 

10 e Рге{егепое.............................. 12 121 Kast and West India Dock Ordinary... 23% 244 
| 35 Do. 4 per cent. Prof. Stock ............ 81 80 
20 San Paulo, 1 o РТРК 36 | нй Do. 3p.c. Prior Lien Deb, Stock . . 101 103 

10 Do. Nen Or. ( m. p s paid) .. d 17 „ | Do. 3p.c Consol. Debenture Stock 89 91 

10 Do. 5 p.c. Non, Cum. 1?! 10 Grand Junction Canal 147 150 
| Stk. Do. 54 рег cent. 1 Stock... ne 133 ч 10 |- Do 6 p.c Preference Vel eee 19$ 20% 

à D». E, re cent, Debent Sack $ ve p | LÀ * е 49 LLUEVE VIE „„ „e e ете 

100 Janta Fé and Cordova Great Bouthern 12 [Stk.Leeds and Liverpool Canal. .. ..... .. 68 70 

Stk. Do. 6 p.c. Perp. Debenture Stock. 15 117 | „ London and St. Katlnrine Docks ...... 564 57% 
20 ‘South Austrian 61 64 Do. 4i p.c. Preferontial 134 137 
Stk. J. W. of Venezuela 33 p.c. 2d Mort. 8 10 „ | po, 4 58. Now pae I „ 

20 Sth. Braz. Rio Grande Do Sul, Lim.. 66 71 | „ Do. 41 p.c. New Preference 1838 . 129 133 
Stk. Do. 6 percent. Debenture Stock. 66 63 "| Do, 4 р DOBOnturo Stock PUBL DS 

» Swedish Central, 4 p.c. Deben. Stock.. 108 106 | " Ы DER M ECCE E 

„ | Do. 5 рег cent. Preference Stock "| 100 102 | 10 Manchester Ship Canal Pref. Shares. 14 2 

1 
5 'Taltal, Limited, Ordinary Shares 22 21 [Stk.] Do. 3: p. e. Mort. Debentures 102 104 
„„ Milford A Debenture Stock ........... . 22 24 
Stk. United Rys. of Hav. 5 p.c. Irred. P. b.] 99 101 ji "уап Dock 58 60 

» | Do. 5 per cent. A Irred, Deb. Stock Hn 118 | " Po. 5 p.c. Perpetual Pret. ...........- 136 141 
„ Uruguay Northern, Lim., 7 p.o. Pref. 6 8 у ” ; 10 

» | Do. 41 p. c. Redeemable Pref. ......... 103 106 

„ | ро. 5 per cent. Debenture Stock. 24 26 | Do Nono bd Perp. Pref, 1887 125 128 

100 villa Maria & Rufino 6 p.c. Prf. Shares, 16 18 JFC p 155 
Stk. Do. 4 рег cent. Ist Debenture Stock 69 21-5 10 Newhaven Harbour 13% 14 
| Do. 6 per cent. 2d Debenture Stock 42 44 Stk. North Met. Rl. & Onl. (Спі. Gap ) Sti. 67 69 

81 West Flanders ................................. 20. 322 20 Fuer Canal ллы. 143 146 
!| 10 i Do. 54 per cent. Preference ..... .. 17, 19 Stk. Surrey Commercial Dock . . . . . — . 143 146 
10 Western of Havana, Limited, Shares. 31 7t „ Do. 4 p.c. Debenture Stock . . 145 153 
FOREIdN RAILWAY OBLIGATIONS, MISCELLANEOUS. 

CLOSING Сове 
i| Вая, | Клм, | Prices, ine NAME. PRICES. 
| 100 {Alagoas 6 per cent, De*enturoes............ des de 5 |Anglo-Argentine Tramways, Limited... 4¢ 47 
100 ' Alcoy and чапа 9 p.c. Debs, ............ 18 2U 10 Am Rauways nud Trading Prof. 13 14 
! . rauco, Lim., 5 p.c. lst Mort. Debs... 83 72 1| Do. Deferred Suares .. .. .. . ..... 1 % 34 
| 100 | Do. 6 P. c. "Mortgage Deb. Bonds ИШЕ! 40 |' 10| Do. 8p.c. Pre-Preterence A............ 13g 14$ 

100 Brazil Great Sth., 6 p.c. Stl. Mt. Debs, 59 62 100 Do. 5 p.c. Mortgage Debontures 105 110 

100 Do. 6 p.c. Sterl. Mort. Debe, Red. 37 42 10 Belfast Street Tramwuys .. lod 17 

|| 4 Edinburgh Street Tramwayͤs . 2% 3$ 

100 Campos & Carangoln, gua. 5b percent. 54 56 || 9 Glasgow Tram. and Om., Lim., l. paid lẹ 24 
| ... Con ral Bahia, Lim., 6 pc. Debs. ..... | 88 91 Stk. London General Omnibus Co., “Lun, ..|195 205 

100 Conde d'Eu 5{ per cent. Debentures ..| 73 75 155 Do. 4 per cent. Debentures —.—.7ů 10 115 
| 100 Costa Bica 6 p.c. 156 Mortgage Debs, ...| 107 109 London Road Car Company, Limited.. vi 10 
100 Ро. 6 p.c. 2nd Debentures, 1916...... $9 91 | ... London Street Tram ways. ..... 1 2 
|| 100 | Do. 5 per cent. Prior Debentures .. 103 105 | 10 ‘London Tramways, Limited ET 8 10 

100 Cucuta 6 per cent, Mortgage Bonds 93 101 M 10 Do. 6 per cent, Preferenco ........ DIL 94 104 
і T „| Do. 10. Ord. Shares, Senp Cortifs./ i 
100 Donna Thereza Christina, Lim., 5& p.c.| 66 69 | Stk} Do. 5 por cent. Debenture Stuck . #8 102 

20 Eastern of France, 3 per cent. ............ 181 19 | 10 |North Metropolitan Tramways . 10 11 

„ ‘Egyptian Delta per cent, Deba, ...... 104 101 | 10 Provincial Tramways, Limited. 6 7 

100 Espirito Santo 5 p.c. Ster. Debe, ......... 38 38 10 Do. Cumulative Preferenoe............ 14 

100 Grand Hu.sian 4 p.c. Nicolai Bonds... 99 101 | 20 {Railway Debenture Trust (101. paid) . 6% — 6t 

100 Do. 5 p.c. Deba. (rod. nt 10 prem.) 107 1.2 

. |Inter-Oceanic of Mex. 5 p.c. Рг. Debs.) 103 105 || » | Do. 44 p.c. Debenture Stock . . ..... 106 109 

.. Italinn Rys., 3 p.c. Bds., gua. Ital. Gov.“ 57 (0 | „ | Do. 4p.c. Debenture Stock . . . .. 104 107 

100 Itunna (Brazil) 6 p.c. Debentures......... 76 79 „ |Railway Investment Preferred. 112 114 

Do. Deferred) аана 191 20} 

100 Manila, 6 per cent. Debentures............ 38 40 |? 8 Railway Share Trust and Agency, A.. 64 7 

100 | Do. 6p.c. Prior Lien Mort. Bonds...) 107 109 Stk. Do. 74 p.c. B Pretereuce Stock . ... 147 161 

100 | Do. Series B, 6 per cent, ............... 91 93 .. Santa Fé and Recon. 5 p.c. Mort. Bds.| 23 25 

100 Matanzas und Sabanilla, 7 per cent. 98 101 | 10 Stock Conversion and Invest. (il. pnid)| Jt — 1$ 

100 Minas and Rio 6 percent. Debentures..| 96 98 (Ene Do. 41 p.c. Cum. Pref. Stock .. ..|113 16 

100 Mogyana (Brazil) 5 per ct. Deb. Bonds; 102 104 „| Do. L. & N. W. 3À p.c. Ist Cug. Prf. 111 114 
100 |Moscow-Jaroslaw, gu. by Russia, 5 p.o.) 106 109 | i Do чо: 5 „ | 255 E 
| M. о. о. Defe sharge „ 272 2 
100 Natal and Nova Cruz (Brazil) Bonds. 72 77 e | Do. N. E. 3 p.c. Ist Charge Pref, вз 92 

100 '"Nitrate Railways, Lim., 5 p.c. Mort. . 86 89 | , | Do. do. Def. Charge Stock............ 20 e 

20 Northern of Frunce, 3 per nt st 19} | 5 Tramways Union, Limited.................. e 7 

100 N. of S. African Rep. St. 4 p.c. Gu. Bda.) 94 96 100 Do. ‚рег cent. Debenturen 105 108 

20 Northern of Spain Priority Obligatns.) 8 9 „ West. Cent. Col. Santa Fe 5 p.o. Mt, Вая. 23 25 
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OFFICIAL: TRAFFIC RETURNS. 


Barry. 
Week ending Oct. 8. 1898. 
ngers, &с..................... Jp i 
Goods, &c. ........................... э» 
Total for week .............. 28. 789 £7,525 
Aggregate for 15 weeks . 273,076 | £122,474 
Miles open ........................... КОС ae 31 


Increase this is week, £1,257 ' Decrease | 15 5 weeks, £ 2049; 9,393 


eee - 


Week ending Oct. 7. 1808.  , 1897. 
Passengers, ka &2,563 | 2,211 
Goods, &C. eere rn 2.884 2,52 

Total for week ... ........... 45,417 £4,803 

Aggiegate for 13 weeks о £05,504 | £93,001 
Miles open . t E 22 ^ "9$ — 

Increase chis 5 week, КҮТ .. Increase | 13 week Weeks, 41,80 
Caleddonian. г. 7 

Week ending Oct. 9. 1898. ^ 1897. 
Passengers, & 429.218 £27,501 
Goods, . ааа, 52,416 52.628 

Total for week £81663 , £80,127 

Aggregate for 10 weeks. £831,293 ; £800,035 
Miles open | | 85s} 851 — 
Increase this w в Woek, £1,536 Increase 10 weeks, £21,358 _ 

Cambrian. 

— Week ending Oct. 9. 1899, 1 a 1897. 
Passengers, & c . 42.679 42.480 
Goods, Ke one 2.44 ! 28,742 

Total for week ............. 45,623 25,222 

Aggregate for 15 weeks о | £104,522 £99,902 
Miles open. . .... . . . . 250 250 
Increase this week, £401 increase for 15 weeks, 44,920. 

Furness. 

Week ending Oct. 9. 1898. 1897, 

Passengers, &c. ................ uds 42.207 £1,986 
8, K.. . . . . — 7.84 6,976 

Total for week £10,051 £8,062 

Aggregate for 14 weeks .. 41,8833 | £137,520 
Miles open 139 139 


Increase this week, £1,059 Increase 14 weeks, £3,307 


Glasgow aud South Western. 


Week ending Oct. 8. 13898. a 1897. 
DEES, K..... £13,064 £12,282 
Goods, &с._........................... С 17.931 17.551 
Total for week £30,998 £99,833 
Aggregate for 10 weeks .. £315,404 337,072 
Miles open 303% 393% 


Increase this week, 21,165 Increase 10 weeks, £11,332 
Great Central. 


J оек ending Oct. 9. 1598. a 1897. 
Passengers, &.. . £14,500 £33,037 
Goods, Gůe XH 1 37, 980 37,200 

Total for week ............... ~ £52,480 | £50,837 

Aggregate for 14 weeks .. £680,970 | 4603.24 
Miles open ........................... 353 3524 


Increase this week, £1,643 Increase 14 weeks, £23,739 
Great Eastern. 


Woek ending Oct. 9. 1898. a 1897. 
Passengers, & 451,938 £40,531 
Goods, &. .. . . . . 43,64 33.546 

Total for week ............... 49,302 £99,877 

Aggregate for 14 weeks . £1,405,47 78 EK. 30,826 

Miles open ........................-. 1,042 6 1,032} c 


Increase this weck, £3,425 Increase 14 weeks, 234,652 
Great Northern. 


F Week ending Oct. 9. 1898. , «1897. — 
Passengers, Kc. £45 258 £42,851 
Goods, k.. 62.70 62.597 

Total for week .............. £107,998 1 £105,448 

Aggregate for 15 weoks . .|£1,003,U98 — £1,000,803 - 
Miles open q 1.140 1,066 


Increase this week, £2,550 Increase 15 weeks, £56,235 


Great Northern (Ireland). 
1898. 


Week ending Oct. 7. 


1897. 
Passengers, «c, ..................... 49.310 48.700 
Goods, &. . . .. . . 15 7.133 7.5 
Total for week ............... 416.743 | £16,555 
Aggregate for 14 weeks . _ £257,570 | £257,483 
Miles open . 528 | g 


Increase this week, £188 Iucrease 14 weeks, £88 
Great North of Scotland. 


F Week endiug Oct. 8. 1898. a 1897. 
Passengers, &c. .................... 44.038 iss 
Goods, Ke. oro 5,194 vos 

Total for week ............... £9,232 29.214 

Aggregate for 10 weeks. £103,615 E101. 408 
Miles open 331 | 33 


,147 


Incr rease this v week, £18 — Increase 10 weeks, £2 


Notes anD KÉEIXPLANATIONS.—a The receipts for tle corresponding period last year are adjusted to the actual figures. 
€ Kxolusive of 116} miles of Joint Lines d Includes 225 miles Foreign Lives worked and 239 miles Joint Lines (G.N. proportion). 
Vines worked and 239 miles Joint Lines (R.N. ргорогаов). 
Canal 119 miles, 


receipts of the Canal. i Kailway 193 miles; 
is for 1 day lesa than that of 1897. 
of the Waterloo and City Railway. 


Increase this we week, £ £3,067 — 


— 


Great Southern and Western. 


Week ending Oct. 7. 1893. 1897. 
Passengers, Ke... . £9,216 | £9,025 
Goods, Ke. РИА 9.615 8,0657 

Total for week. £18,831 217.852 

Aggregate for 14 weeks .. £202,711] | 4202.156 
Miles open . . . . . .. Р 503 | ] 593 
Increase this week, 4949 Increase 14 weeks, 2555 

| Great Western. MEA 

Week ending Oct. 9. 1895, a 1897. 
Passengers, &c. ........... . . . 89.020 £86,870 
Goods, Kc. .. ... . ... ... — 107,390 (103,20 

Total for week ............... £190,410 , £193,160 _ 

Aggregate for 14 weeks ... £2,519,040 2.996.250 
Miles open.................... eel 2,500 |_ 2,575} 
Increase this week, £3,250 Decrease 14 weeks, , £147,210 

Highland. E 

"^ Week ending Oct. 9. 1898. | а 1897. 
Passengers, ÈC. сос — m £60,009 £5,902 
Goods, &c. ETETTEZZZZKETTT e9*e226022* 4,999 — 1.952 

Total for week ............... 411,008 £10,854 

Aggregate for 6 weeks...... _ £73,177 471,854 
Miles open ........................... EE NN (0400 


Increase this weck, £161 ^ Increase 6 weeks, £1,323 


Hull and Barnsley. 


~ Week ending Oct. 9. 1898. a 1897. 
Passengers, ee... “ 54% set 
Goods, &c.. ............ m E des 
Total for week ............... 48.571 27.314 
Aggregate for 14 weeks ... £126,722 | £105,803 _ 
Miles open q . — 56 664 


Increase this week, £1,257 Increase 14 14 weeks, £20,919 


Lancashire and Yorkshire. 


Week ending Oct. v. 1898. a 1897, 
Passengers, &C. e . 437,352 435,777 
Goods, e экеу» 60,757 | 58,695 

Total for week ............... ^ £98,139 | £94,472 

Aggregate for 14 weeks . £1,537, 074 £1,152,987 _ 
Miles open q 5563 5552 


increase 14 wet 14 weeks, £64, ,487 
London Brighton and South Coast. 


Week ending Oct. 8. 1898. a 187. 
Passengers, MC. e . &41,113 £37,510 
Goods, K. 15,159 135,040 

Total for weeekkkk 456, 272 152,859 

Aggregate for 15 weeks .. £901,303 498,252 
Miles open _........................ 761 3791 


Increase this week, £3,413. increase 15 woeks, £26,111 


London Chatham and Dover. 
^ Week ending Oct. 9. 1858. a 1897. 


Passengers, k. „| 424,008 £22,504 

Goods, &. — M 7.60 7.228 
Total for week ............... 131.272 129,822 
Aggregate for 14 weeks .. £523,947 | 4517, 136 

Miles: open 1851 1851 


„Tuc: ease this week, £1,450 Increase 14 weeks, , £6, S14 
London and North Western. 


Week endiug Oct. 9 L898. — а lNW7. 
Passeugers, Ke... ess) LVR YA 498.380 
Goods, &. TT ART 149,294 d 146,940 

Total for week ............... £252,220. £243,300 

Aggregate for 14 weeks . C3, 7%. 8 43, 677, dus 
Miles Open . . ..... . 1,9114 1,9115 


Increase thi this weck, 46 nr 920 increase 14 weeks, £77,695 
London and South Western. 


Week ending Oct. 9. Ius. a 1097, 
Passeugers, kccal˖d˖ . £53, 186 £40,454 
Goods, ;ẽ eneeduss 29,939 24.935 

Total for week 478.521 1471,59 

Aggregate lor 14 weeks . I. 281, 99 41, 226,00 
Miles open .......................... 953 | 941 


Iucrease this sweek, 4 £4, ‚132 2 Increase ] 14 weeks, 255, 894 
London Tilbury ag Southend. 


— Week ending Oct. 9. 1608 — „4 1897. — 
Passeugers, ko . 44,223 43,649 
Gouds, Ke 1,085 1,542 

Total for week ............... "£5,008 | 45.491 

Aggregate for 15 weeks ...| £124,476 £118,016 
Miles open . . . . 81 | s 
Increase t! this week, ‚ £417 n increase 15 weeks, 26, 480 

Metropolitan. 

Week ending Oct. t 9. 1898. a 1807. 
Passengers, xa E sae э» 
Goods, Kc. ——— 5. —— о 

Totalfor week „ 416.555 £16,039 

Aggregate for 15 weeks.. 4224,200 4226, 126 
Miles open өе [е 


J These figures do not include the rere of 
Includes eterambhoat receipts and tolls. 


Decrease this week, 2 Alo 


Penarth Dock and Railway included. 
p The greater portion of the revenues are derived from dock dues, &c., which are included in this return, 


Metropolitan District. 


Week ending о M 8. a . 
Passengers, &c. ee26009290«0908209299 soe eee 
Goods, &c. »*0s209000** $909959098000009909 eee БСН... 5A 

Total for week ............... £8,169 £8,658 

Aggregate for 14 weeks . . £97,150 £104,316 
Miles ореп........................... 13 18 
Decrease this weok, £139 ^ Decrease 14 weeks, 27,466 

Midland. 

Week endiug о 9. 1898. a 1807. 
Passengers, BC. ..................| £62,892 £01,775 
Goods, CC. . . . . .. 152,198 144,165 

Total for week ............... £215,088 , £205,940 _ 

Aggregate fur 15 weeks . C3. 0b. 365 3, 035,999 
Miles open ............. КИРЛИ 13 3511 1.3547 


Increase cl this sweok, 4 , 29,148 Increase 15 weeks, . £53, 366_ 


Midland Great Western of [reland __ 


Week ending Oct. 1. 1893. 1897. — 
Passengers, &c. .................. £4,926 £4,943 
Goods, &c..... . . . 0,025 | __ 8,324 — 

Total for week —— £14,551 £13,207 

Aggregate for 14 weeks o | £152,927 | 2150.407 — 
Miles open 588 538 


Increase this week, £1,284 Increase 14 weeks, £2,430 


North British. 


Week ending Oct. 9. 1888. а 1897. 
Passengers, kk. £29,289 £28,772 
Goods, & n 51.582 51.126 

Total for week ............... £83,871 279,898 — 

Aggregate for 10 weeks ... а 28187 12 
Miles орен.......................... 1.2451 1,2301 


lucrease this усек, £ £3,973 Increase 10 ) weeks, 420, 723 


North Eastern. 


Week euding Oct. 8. 1898. е 1897. 
Passengers, M. S £40,431 £44,424 
Goods, &c. ...... ...... . . 110,199 | 112,379 - 

Total for week „ 7165,60 | 4£157.303 _ 

Aggregate for 14 woeks ...| £2,450,039 | 12,335,093 — 
Miles open . . . . . . . . . 1.6183 1,597 


Increase this week, £8,: ЁЗ, 357 357 [ucrease 14 14 weeks, £124, 346 


North London. 


^  Weekending Oct. 9. 1898. a 1897. 
Passengers, &. 46,018 46,783 
S e 23.0889 3.559 

Totalforweek ............... £10,307 210,342 
Aggregate 10r 14 weeks ..| 4131, 589 £132,274 
Miles open . 14 4 


Decrease this week, £35 Decrease l4 weeks, 4888 
North 8: B*'affordshire. 


Week ending Oct. 9. 188. 1897. 
Passengers, && . £5,259 £5,144 
Gouds, Se.. — 10,561 10.343 

Total for weck ^ £17,641 | 416,990 «4 

Aggregate tur 14 weeks ..| £230,594 4| £224,519 А 
Miles open. . . .. .. .. ..... .... ^ dizi 4140 
Increase chis week, 4051 Iucrease 14 weeks, 46, 07s 

Rhymney. 

Week ending Oct. 8. 1898. ly. — 
Passengers, Kk. . s ‘ee 
GoOds, &.. e PT ids " 

Total for week ......... ..... £A,011 £4,472 
Aggregate for 15 weeks .. £32,049 &10, 821 
Miles open . . . .. . . . . . . . 6 83 


| Decrease 15 weeks, , £38, 122 
South Eastern. 


Week ending Oct. 8. 1898. 1897. — 
Passengers, &6С._.................. &41.350 435, 187 
Goods, 4 cece ees e 16,524) 16,120] 

Total for week .............. 457.883 451.557 
Aggregate for 14 weeks.. £338,051 £507,743 
Miles open | 448 | i 7 
Increase this week, 6,326 Increase 14 weeks, £30,908 
Taff Vale. к 

Week ending ig Oct. 8. 1898 alg — 
Passengers, &є. .................. £3,009 £3,370 
Goods, c. . ..... 1,089 | — 11,245 

Total for week £14,048 £14,015 — 
Aggregate lor 15 weeks.. £120,552 £227,507 
Niles open. . . ... . . ... 121 121 


Decrease this week, 4587 Decrease 15 weeks, £101 ‚125 


Waterford Limerick and Western. 


Week ending Oct. 7. Іну , C —— 
Passengers, KC. ....._.......... £2,255 42,207 
Gouds, K ah an tre 1.825 1.719 

Total for week ........ ...... ~ £4,080 43,986 
Aggregate lor 14 weeks ..| 466,330 | 460,741 
Miles ореп.......................... 3504 зң 


I Increase this week, #94 — Decrease 14 weeks, £4ll — 


b Exclusive of 123} miles Joint Liues, 
e Includes 154 miles Foreign, 
any of the Company's Joint Lines. A Including the 

о The 1598 aggregate 
q includes the receipts 
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| OFFICIAL TRAFFIC RETURNS. 


BRITISH AND IRIBH RA RAILWAYS, &c. | — FOREIGN AND ND COLONIAL .—Continued. 
| Mileage. Latest Earnings B Reported, Aggregate t to date. | Reilway | Mileage. | Lates; Earntug: Reporte}. (4 Aggregate to date. 
is | 1898, | 1897. Wk. or Month. 1898. : 1897. 1893. | 1597. | ‚1898 187. Wk. or Moc th. ds. 1987. | 1898. 1897. 
| 7 2,165 j ' 8 2i ‹ 74,398 | 15,76,110 
6 Oct. 7 62,775 £2,165 | £189,820  £VWili4 Зп. Mahratta c 1,045 : 1,045 St. 17 «6.022 1.04159 9. $3 ,76, 
вийыт Со. D. T6 61 a Oct. 9 | L31. 1.3381 17,249 21.171 Meme tate с: 295 | 296 | B | 20 #2 35,417 3,0094 $2, 
City & 8. Lond.. Е 3} Oct. 9 t8: 97) 13,:51 1.54 Other lines c 215 i 85 | i: | 12134 26,358 127,666 бнз 
. Cleator& Work., 28} 283 Ож. В |, 1,055 1,093 le, b47 11,97 S. W. of Vener a , August, 2,502 1.443 E ns 
Oock. Kes. &. P. ali 31 Oct. 8 | 1,031 t07 16,182 11.533 | twedi-b Cent, а! р. n July. 5.255 8.258 53,045 ; 
Oork B. & 8. С. 108 | 103 Oer. ҹ 1.5 1.585 24. 100 25,520 | Un Rs Ната — | pu Oct. 8 4,435 : | x — не 
Ок. B'rck. & P. Oct. 7 412 3.9 8.73 5.566 Uruz North. K 727 72) July. 810 | 1,092 и 8] 1155 
Dub. Wk. & WX. 144 | 144 Oct. 7 | 5512. 5,502 84550 „ 8.970 | v. A. .& Rnánou 141 141 Oct. 8 " 250 312 12.731 7 
East London 5H Sh July. 4,359 4,15 = | — Well, & Man. at — — Als. Aug. 27 5,521 | 6,041 r I | Рр e 
Isle of Man. 27 Oct. 8 | зн: 359 28.049. 24.197 || W. Finnders a, 113 113 | Oct. 9 2,227 2,22) à 2, | 21 310 
Isle of Wight.. E 12 | 12 Oct. 8 565 | 567 12.01 - 11,95 W. of Ivana 110 10 Oct. 8 265 175 31.225 24,310 
Isle of W. C- ut. 219 | 218 Oct. 8 576 | 82 S93 | 10,165 | V. o In. P. , 31 51° Sept. 17 159 4.275 31,639 | ; 
Mano. Canal. — S:ptember. | 20,202 : 15,751 170,20 > lw ($2 [P. f S. Fé. 18 135 Ош. 8 11,220 12.28 Ka | = 
Manx Northern! 16} | 16% det. 8 140 148 7,28 7,01 Z et. 6 Maiva t 118 13 Leptrum er. 163,746 18 A — | E 
M'port & Car. 411 4M | Oct. 8 2,130. 2490 2%, 1 $ex5 — - — 
——— . SA ET] Oct. 8 1,414 1.412 12,595 138.58 ' UNITED STATES RAILWAYS. 
Mid. 4 8. W. In. | — Oct. 9 0. г Lo 278 0 | в. d NN. LL 
.& 8. Вау 25 | 25 Oct. 9 359 1, 20,7 20,9. а ud 
Wierd & d. | 594 391 Oct. 7? 1,323 | 950 26 » | rs | ТИ “Mileage „„ ee Latest f Earninga Reported. | [Jan to Latest Date. 
43 | 43 Oct. 7 395 333 71 SG ji : | ion М дыз. › 58$. — | 
Fir. M. K &. C. ?5 | 95 Oct. 3 ' 1420 1,210 | a s67 | 1850 | EMIL Wk Oe Моны: denos quaes T 
Alab. Gt. Sth. 3: 0. 310;24 wk. Sept 847,653. 820,902 || $1,289,587 ; $1,112,209 
FOREIGN AND COLONIAL RAILW a rd Ala. N O. T. KP. 523 524 September, 23,0% 7% — z 
mn — — || Ate. Top.&3. Fe 6,431 6,441 | August. ) SOO ROT | 321451. 21,559,413 21.889.812 
Mileage. | Latent Earnings Reported. |; Aggregate to date. Halt. and Ohio — — | Аиии. 2359710 237 130 | тонне 
Railway, | ——— 55 ee ae Balt. 40. S.W. ӘД) 921 |34 wk. Sept. 145,173 ftr, 48,502 4,489,15 
1898. | 1897. Wk. or Month. 1895. 1897. 1598. 1597. Centrul of N.J — | | ad ра lH 2f 6,782, 101 6,769,021 
— d —V— — —— — — | — — Central Раст — uly. 130/118 57 * — — 
see а 96 96 August 93,268 | 26,841 = — .. !| Chès. and 0% 1,360 | IR d wk. Sept 234.80 214. 5,411,542 |. 7,964,175 
Аш; E Gandi 33| 33| Oct. 8 12.0% 16.4% 33.04 30,270 | Chic. Gt West.) 928 | S28 3d wk. Sept. DilWil 11% Хна, | 8,515,756 
iras ...... 110 110 Sept. 24 30,137 | 21,980 333.357 217,54 Ch. Mil. & S. P. 6.151 6.151 3d wk. Sepi. 595,743 TERESE 23. 787,341 21,424,014 
Ang. -Oh. Kita — | =. | September, | 14,500 | 10,500 | = Ta Ol C n. Ch. &&. 1,838 1,818 d wk. debt. SOLS 9 235 15 10,3: 20,710 | 9,635,190 
Antof. & Bol. b 574 | 574 September. 579.0 0 | 4,000 | 3,919,006 | 4,076.00 | Dany. Kio G., Lovo 1,909 | 3d wk. sept. 1.0% 153.00 | 5,845.2 229 | 5.030, 251 
Arg. Gt. W. af 319 319 Oct. 7 5,98 4,73. | — 85419 (9,531 5 Bria . .. Sit dee July. | 2570098 2 2850-94 | 18,069,991 17,747,002 
Assam R & 1. — — jtwks. Sept. 24) 59,450 | 58,784 | 6,0 1,927 5,855,072 [GC Rap. & Iud. % | 436 j dd wk. Sept. | 54,182 5 52 ‚850 : 1,575,404 1,776,455 
Ba.Bl.&N.W.a| 23$ | 231 | Oct. 8 749 833 6 54l 7,593 || Ttinoia Contra: |3, 725 3,13) | August. 2345594 2 75391 7] 17,528,457 | 14,661,350 
Bahia & S. F. a 76! и! 3 wks. Sept. 3; 5,268 | 5,827 | 21,342 21,0% || Ka4. C. P. & G: — | ed wk. Sept | 70.0% 61.498 2,323,764 1,529,905 
Timbó B’ch а) 55 | 524 45 2.641 2.244 || Lone Island .. 378 | à | August. | 63,550 | 546, 445 2,977,091 | 2,754,077 
Ben. & N. W. с 925 85 Sept. 10 | 81,10) ' 79,831 | 11.64.70 | 991.515 || Louis. & Nash.: 2,955 , 2.975 |34 wk. Sept. 459,70 ызы 15,906,869 | 14,632, 
Bengal Cent. 125 125 | Sept. 17 ! 13,171 i 31151 | 1.88.3 2.73 7 | M 
Beng..Dooarsc| #5 36 |lulyi-Septly, -— | — nn 65073 | Mexican Cent. 1,859 1.83% d wk. S pt. | 191,523 | 190,626 9,484,841 | 9,101,679 
Bengal-Nag.c 962 862 | 2 wka. Oct. 1 1,1 006 LLOSG 17 11.21 Mexican Nati. 1.215 (1,2 219 2d wk. sept. 108.5 % 96,4 4,235,495, 4,147,241 
Bil. Riv.& 0.0) 14 М September. 6.186 | 7,574 20 75,209 || Mian. & St. 70 d wk. Sept. 545.50 49.479 109,405) 1,434,592 
Bolivar. 4 — — August. 2,06 1.405 5,691 3,0% Miss. Kan, & T. 2.197 2. ови За wk. Sept. | 297.779 | 278.900 | 7,471,304 7,557,456 
Bom. B.&C.l.a) 461 | 461 Oct. 8 20.330 19,w24 | 275,210 232473 | F. V. C. & H. R 2,396 2.396 August. 3974537 ` 42, 6379 - 29,449,177 | 29,220,805 
State Linee . aj 1,849 | 1,849 " 31,992 | 31,192 , — 410,273 2l, 0 || N.Y. Ont. & W. 430 | 477 13d wk. Sept. 74.935 | os 9.699.307 | 2,795,637 
Bras. Gt. Sn. d! 110 110 August. | 11,111 | 10,567 100,2-9 95,556 || Norf. & West. 11,570 1,570 | 3d wk. Sept. | 240,544 22 9,002 | 7,087,933) 7,711,013 
B. Ay. & R. F. O 74 74| Sept. lij | 3,823 | 3,045 | 116,605 129,131 || Northern Рас. 4,367 4.367 За wk. Sept. 603 233 108. 297 || 15,253,062 | 12,954,242 
B. A. E. & S. C. a4 53| 53 " 2: 201 10,7:0 9,718 || Rio Gr. Went. 520 | 520 E wk. Sept. | 61,900 68,600 | 2,237,965, 1,945,502 
В. Ау. & Рас.а 427 | 426) Oct. 8 6.75 5,615 95,521 9.10 Bt. Јов. &G. I. 271, 251 3d wk. Mept. | 26,200 | 27,396 || 890,097 | 792,901 
B. Ay. & Ros. a 914 | 914 Oct. 8j | 14,850 | 15,06 605,373 517,183 | St. L. & So. Fr. 1,323 1.328 d wk. Sept. | 138,525 141. m 4,769,6r9 | 4,425, 
B. Ay. Gt. Sn. a| 1,598 (1,469 Oct. 9j 28,877 76.581 | 355,806 BOG, SSI ' St. Louis S. W. 1,223 1,225 | 3d wk. rept. 181.3 117,127 | 3,503,140 | 3,069,680 
B. Ay. West. a} 602 | 602 Ocr. 9 13,219 | 10,89 ; 165,245 144,509 || Bt. P. Mn. & M. 3.0% 3,020 August. | 1503040 1451631 | 10,777,188 9,026,646 
Burma . c| 936 | 887| Sept. 10 40.547 5000 16,59,1807 12,22,027 | Southern... . .. ‚+57 7 6777 ad wk. Sept. 514,713 451,782 15,609,/63 | 13,929,983 
Oan. Pacific 6/ 6,678 6.547 7 days Oct. 7 63.0% 669,000 || 18,833,000 | 17,064,000 Texas & Pacific 1,399 1,429 | 3d wk. Sept, 149.310 165,166 4,940,225 4,547,083 
Central Arg. a 815 | 790 Oct. Bj 16.159 12,240  — 749,551 576,224 || Vk. Su. & Рас. 170! 170 lat wk. Sept. 8,000 . 000 431,713! 340,510 
Oentral Bahiad| 197 | 197 August. 80,980 | 89,38) ү 1,057,997 951,093 || Wabash ......... (1,936 ! 1,938 ES wk. Sept, | 310,673 | 271 698 | 9,638,051 | 8,404,728 
Central Urag.a) 271 | 271| Oct. 8 jj Gon p WB L. Kriel 2.7 247 ad wk, Sept. | 32,930! 25744 1.041,71 — 698,061 
East. Hxten. af 128 | 128 52 1,208 | 1,577 | 11,774 %% | ee LI е”. ER PR 
FFF „% eee “ee l WORKING STATEMENTS. 
Oord А : 1 3 ct. „* i 7 ; UI Te ss SD Ml MICRO s жы 
Gent. V. Beo.b 540 5491 н " 54.000 71.270 | 2,180,540 | 2,775,0.0 | Gross Earnings. E Net Earnings. 
Oord. & Ros. а] 180 180 Oct. 9 1,760 2,400 | 29,00 31,90) Railroad. poc 1897 ^ 1898. | 1897. 
Costa Rica . 137 | 137 Oct. : e 29 0 a 2 1 |. dum 6 Ж - | 
; 162 | 162 t. 80 300 3.39. 35, 1 CCC E aa = — 
dial via 20 20 з н Sept. 181 5.333 | 4,412 31.301 28, 787 Alabama a e Aug. i 85 | 5 us | оз 
Ati. . . — | — | September, | 66.285 62.6% | — — — J lto Ang. 3h . . | 224,2 7,087 | 
Doo. ткае 73 73 ugust. а di l 081 шо пыш Maret A Aug. i 1 te i 957 "n | 3 0 92 59 
4". us a 99 99 Au e 23 47 23 ‚537 " 7 é ee —— — | 9702, Es n » | 5 : 75 
Bast nt inn . e 1,885 11,883 Oct. 8 (1181000 0, 0 000 | 1,45,95,00« 11,46,52,006 || Atch. Top. and Santa Fé PARE 221 105 0 | 92258 i 980085 
Entre Rios zt 386 | 386 Oct. 8 1.175 1,133 14,963 13.351 July 1 to Aug. n] CCCII Bales 2938 115 doe Toa 
Ө. Tk. of Uan. a| 5,512 (3,512 | 7 days Oct. 7 | £9,017 | 92,520 1,114,622 | 1,184,903 || Oanadian Pacific ............... Aug. 1 e 51 1 ; ee тое 
оаа ji 1424 4.700 | 100.405 punt Ме «ченге . . Aug. 10035305 | 1,006,409 |, 336,066 — 316,240 
G. H.&M.a 159 ва 97 2 * „10 ) е5 T ` „„ " » Bry Гы $ Я = 2 : " 
e Ind. Pen. q 1, 4911 1, 4911 Oct. 8 42,832) 37,69 546,713 572,603 July 1 to Aug, 31 pou) 1 f i dein Я ев 
G. W. of Bras. e 87 87 Sept. 3 15,536 14,181 858.03 758.258 н. Burl. апа Quincy lu ng. 110 5 оо 2 5 22785 00 
H. H. Nizam'sc| 351 351 July 1-Sept.17 — = 7,30. 107 7,9 3.500 тщ 1 to Aug. А оз 3019787 2.70614 | 1.111915 1.092.125 
Indian Mid. c. 972 | 924 Oct. 8 ,13,200 l. 10.397 |. 13.19,70» 1.52.4165 Ohic. Mil. and 8t. Paul ...... ug. rA „ nope 
* М 113 20 "Paid 99 бү ge Gide Choe adu D SUME July 1,146,053 | 1,099,658 | 2305,81 253,065 
„ & „ 0 23 93 |3 wka. a } , 993 „1. í . . V. e М» sesse , дн "n i het bins | pend 
Laoneidinz. d l. 326 1,826 Oct. y 333 000 1 14,797,000 | 15,462,000 Jan. 1 to July 3l............... | 8015.95 9 7 | о Li. 
Lima a 174 1241|3 wks. Sept. 9 1,793 1.427 | 40,211 34,631 || Denver aud Rio Grande Aug. i 505.302 i 3 13 | 1 5 Ыш 
Lom.-Ven. 9 ... — — Sept. 20 to 30 1137 OOO 1196968 | — — July 1 to Aug. 31 РИ 1. 773. 8008 2-011.17ʃ | 576.782 698.550 
Madras а.......| 840 840 Oct. 8 15.125 ee | 1 iod Mc AU Т LER Ан. 18, 48 munem: deor dun a 899 885 
anila TT m Te — Oct. 8 21 ,979 16,527 A4 А t х; 2 А rU. h А OB „„ „„ „50 8 з , | 5 : * 3 y k 
Merian. k EM 391 | 321 Oct. 8 78.00 71,500 | 1,'05,000 | 1,633,850 || Minn. aud St. Louis. Aug. 580 58 C { 13 095 о, 
Mex. South. . b 228 228 7 days Oct. 7 | 15,730 | 11.*03 325,696 $53,950 July 1to Aug. ЗІ ........ iim 20 n 12905 21 
Mid. U ya, 1981 1964) September. 2,659 2,043 ! 7,765 6,312 || New York Ont. & West. ..... Aug. 5 "ni 2547030 269,344 
Minas & Rio d 108 | 106 August. 172,082 aged | 316,293 884,781 = : wy ee JE Vus RES des Д "i Чыч | 188 878 248 
Nat. & N. Orua d 75 75 July. 11.187 926 — — Norther 155 5 : 9905 42 [^ Bocas 1.227.184 
trate a a2 291 | 291 | Sept. 16 to 30| 20,756 | 16.525 ^ 291,099 314,371 Jan. I to Aug. 31. 4,104.04 ,209, 024, ‚927, 
K. W. x n, a 94 9+ Куш, 8 874 1855 n 11 5 бо, Peon. 5 TO Aug. i d 40 5 | 1 1 
e 1 eptember. 8,000 8, 5 8.448 ом an + Al — " ’ ipd a | , * , * 
Diodes аз 330i 5304 8 Oct. 1 5,483 | 11,446 | 67 967 116,364 || Phil. and Reading. Aug. 57 unis i do 208 i 705 1 
Parag. Cent. b — July. 94,506 | 74.0433 1 270,788 221,121 July 1 to Aug. ЗЇ ........ Aen 1 sue | 91.206 10.306 
Peruv. о р 7724 7 September. cere m. 1s | 891 is | a Dos 1 с RNC ug. 37018 81 ud esc 200/545 288 810 
Pir.-At * е Emi ugus . ‘ 2 , , А „3146 3569 078 4016 634 941 075 961, 
Pretoria-Pi:ta, 83, — September. 3,700 — | — — Total both Companies Aug. 1 3008 vos 1898 с 171.671 
Puerto O. & V. 34 94 2 wks. July 1 663 1,159 17.663 28,067 Julvlto Aug. 3t ............ | 6, 3 ‚008, 695, 971. 
Recife g 8. F. a 771 7741 Aug. is, 2,138 1.854 16,308 12.407 St. Louis and San Fran. ...... Ang. i 990 i 145 0 39 011 495.681 
RohiL& Kum. c 55 5b Sept. 10 7.011 9,894 ! 75,155 88,750 July 1 to Aug. 31 . .. 1 ME 399 5 3166 
Lok. Sit. Bar. e 200 200 10,770 | 11,197 | 1, 38,333 1, 12,373 Southern Railway ............ Aug. меро» | 1 oe nee 
San Paulo .. 964) 86/2 wka, Sept. 11| 32,311 | 35,775 — — July 1 to Ang. 1 1 саа те 584,509 
567. e 199 175 Jul S 78.031 105 202 912.391 907.001 ri “ay Aug.3l ш... Au. 3.070.641 3.027.200 | 1,352,750 9 3,24] 
8. B. Rio Qr. e; 199 | 175 uly. 79,0 ,20; А 001 | July lt, Aug. 31 pE 1 155 wine d 447.855 
402 Oct. 8 14,800 — 8,19,200 — Wabash n.. Aug. 1, 283,2 „218, ; 
Bonth Indian c cj 1,042 1,042 Sept. 10 !1,63,109 :1,81,924 | 16,35,693 | 17.98. 199 Julylto Ang. ö 1. . 2,362,504 | 2, 188,816 689,198 | 716,389 


b in do o in ru d iu milreis, e in reis, f in ronbles, g in florins, h in drachmas, i in pesetas, j reduced to gold, 
a Earnings reported in pounds, liars, pees, аа ay 
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тав Offices of Tug RAILWwAT Times are at 2, Exeter-street, Strand, 


Telegraphic Address :—RaiLtway Times, Lonpon. Telephone 
No. :—1967 GERRARD. 


All communications bearing upon literary matters should be 
addressed to the Editor. 

Letters relating to Subscriptions, Advertisements, and other business 
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TERMS OF SUBSCRIPTION. 
Post-free to any address in the United Kingdom. 


Three Months 40 7 0 
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Twelve Months 150 


A рс discount of 6d. on quarterly, 18. on half-yearly, and 28. on 
ann subscriptions will be allowed for payment in advance. 

THe RAILWAT Times may be had at all bookstalls, and of any 
newsagent throughout the kingdom, at 6d. per copy. 

Back numbers will be charged for as follows:—If dating back more 
than a year, ls. per copy; if more than two years 2s. per copy. 


REMITTANCES. 
Money Orders, Cheques, &c., should be drawn in favour of Lionel 
Bridgland, and should invariably be crossed “ London and County 
Bank." Stamps will be taken in payment of small sums, say under 10s. 


Forthcoming Meetings. 


Oct. 18— Recife and Sao Francisco Railway (Half-yearly) City 
Terminus Hotel, at 1. 
ck Io. Argentino Great Western Railway (Annual), Winchester- 
ouse, at 3. 
Oct. 19—Entre Rios Railways (Annual), Winchester-house, at 12. 
Oct. 20—Buenos Ayres Great Southern Hailway (Half-yearly), City 
Terminus Hotel, at 12. 
Oct. 24—Midland Uruguay Rallway (Debenture Stockholders), Win- 
chester-house, at 12.30. 
Oct. 8 ru Great Southern Railway (Annual), City Terminus 
otel, at 1. 
Oct. 26—Alberta Railway and Coal Company, Limited (Annual, 37, 
ld Jewry, E.C., at 12. 
Oct. 26—Highland Railway (Half-yenrly), Inverness, at 1. 
Oct. 27—Metropolitan District Railway (Adjourned Special, West- 
minster Palace Hotel. 
Oct. 28— Demerara Railway (Half-yearly), сү Terminus Hotel, at 12. 
MOX oe Flanders Railway (Half-yearly), 10, Moorgate-street, 
. C., at 2. 


Proposed New Railways in Pembrokeshire.— The route 
for the new railway from Jordanstone. on the North Pembroke- 
shire and Fishguard line to St. David's, is being pegged 
out and the land acquired, so that the date of the formal 
cutting of the first sod will shortly be announced. The Fish- 
guard Pier Railway is fast approaching completion, and the con- 
nection between it and the new line, which has been brought to 
Goodwick, will be made in about two months' time, so that Fish- 
guard will then be in direct communication with the main Great 
Western Railway. Directly that is accomplished operations on 
the barbour, pier, and breakwater will be commenced and pushed 
forward rapidly. Meanwhile an inner shelter or small pier is 
near completion. The Great Western Company's engineers have 
&lmost completed the arrangements for commencing the loop 
line, which is to be made to avoid the heavy gradient between 
Maenclochog and Clynderwen. 
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increases of the lines principally concerned, it would seem 
that our anticipations were not incorrect, and the hint given 
in these columns was made the reason fora rise in the quota- 
tion of South Western securities, which has been well main- 
tained. Our contemporary, however, takes less sordid and, 
we are willing to admit at once, higher ground in discussing 
the recent connection of the army and the railways asa 
matter intimately bound up with the question of national 
defence. It is gratifying to hear from a recognised organ of 
military opinion that the trust reposed in the “skilful 
management and material resources" of the English 
railway system has been so thoroughly justified by results. 
The concentration, supply, and dispersal of a force of some 
50,000 men in a remote corner of the country was certainly a 
businesslike test of the arrangements which would accompany 
the mobilisation ofall our military resources to repel an invader. 
On the Continent, of course, the procedure at such a crisis is 
to practically transfer the control of the railways from civil 
to military hands. The danger of such a course is obvious. 
Complicated work, technical to the highest degree, and 
requiring for its successful issue the application of an 
extended experience, is transferred, or liable to be trans- 
ferred, more or less, wholesale, into the hands of those who, 
through no fault of their own, cannot be other than amateurs. 
The military authorities in this country appear to have 
recognised this, and the establishment of the Volunteer 
Railway Staff Corps met the objections of military etiquette 
and red-tape by turning our general managers into soldiers 
and vesting them with a high military authority. In matters 
of troop movements by rail the barest essentials are laid 
down by the military authorities, and the whole detail of 
arrangements on which the comfort and even, as we venture 
to think, the military efficiency of the operation depends, is 
left to the railway service. It would, perhaps, be ungracious 
to read into the appreciative remarks of the United Service 
Magazine a suspicion of surprise at the complete understand- 
ing of military requirements evinced by the civilian railway 
officials. It is sufficient to note that the avowal of that 
understanding is complete. And since such matters are 
generally reciprocal, it is not out of place to remark, as we 
may, that the qualities of mutual forbearance and considera- 
tion were not less marked on one side than on the other. 
This is no mean lesson of the manceuvres, and augurs well 
for the day when two great services, the railways and the 
army, may have to pull together for their country. 


IHE HIGHLAND RAILWAY. 


In dealing with the Highland report for the half-year 
to February 28th last we remarked that it was far from 
being out of its difficulties. In the report for the half-year 
to August 3lst just to hand our anticipation finds a reflex in 
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-the decline in the ordinary dividend from 2 per cent. per 
annum to a l per cent. rate, and the price, which was 82 on 
April 16th last, when we wrote, is now only 69—the lowest 
yet touched. It is not many years ago that Highland 
ordinary stood at nearly double this figure, but that was 
when dividends were being maintained at a fictitious level 
by a too free encroachment upon capital funds. The 
dividend for the entire year to August 3lst is now reduced 
to опу 2 per cent., which represents a very meagre return 
on the stock, even at its present depreciated level. It is 
true that the balance carried forward (21,038/.) is double 
that carried forward at this time last year, and is equal to 
nearly l per cent. on the ordinary stock, but precautionary 
measures are necessary in order to ensure that the 
full dividends on the preference stocks are paid in 
full for tbe current period, which is the poorer half. 
year in the case of the Highland Railway. The heavy 
capital works which this company has had on hand for a 
long time have necessitated the raising of large amounts of 
preference capital. In the past half-year a new charge of 
5,2501. in respect of 300,000/. new preference stock had to 
be met. On November 2nd, 1897, the Strome Ferry to 
Kyle line—101 miles—was opened for traffic, and it is hoped 
that the second and final portion of the Inverness and 
Aviemore direct line between Daviot and Aviemore—a 
distance of 10$ miles—will be opened on the lst proximo. 
Whilst this line will facilitate the handling of traffic from 
Perth and the south to Inverness and beyond, the financial 
results to the Highland are not likely to be advantageous. 
The line will not open up an area likely to yield any local 
traffic of importance, and it will reduce the mileage payable to 
the Highland on through traffic, whilst there will be a con- 
siderable addition to the length of road to be worked and main- 
tained. For the half-year under review the company managed 
to secure an increase of 7,0007. in gross receipts ; but working 
expenses, at the high rate of 61:24 per cent., absorbed 
8,3301. additional, leaving the net revenue rather lower, and 
this, notwithstanding a reduction in Parliamentary expenses 
of 5,074]. Even now it does not appear that the company 
has come to the end of its troubles. One very ugly feature 
in the balance-sheet is 30,3471, representing suspense 
accounts—a large portion of which sum, at least, will have 
to be provided out of future revenue. The auditors in their 
certificate only approve of the accounts “ subject to the 
“formation of the new suspensa accounts in the balance- 
“sheet.” It would appear, therefore, that the company has 
yet to suffer further for the misdeeds of the past. 


THE FORTUNATE SOUTH WESTERN. 


The announcement that Mr. Frederic Macaulay, secretary 
of the London and South Western Railway Company, has 
been elected a director of that company by the unanimous 
vote of the board will be read with gratification by a wide 
circle of friends in the railway world, and by the general 
body of shareholders in the company. Mr. Macaulay has 
been connected with the South Western in various capacities for 
upwards of forty-eight years, and has during the last nineteen 
years, with dignity and conspicuous ability, filled the office which 
he is now vacating. Weremember hearing Sir Charles Scotter, 
at some public function, telling his audience that the officers of 
the South Western Railway worked together like brothers. 
If we might carry the illustration further we would say that 
he and Mr. Macaulay have worked together like twins, and 
happy should be the board which enjoys the services of two 
such able, experienced, and energetic workers. The principal 
of constituting railway boards as far as possible of successful 
officials is thoroughly sound, and the South Western may 
now be regarded as a prominent disciple of the new order of 
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things. In its latest step in this direction the company, the 


board, and their late secretary are alike to be congratulated, 
and we can only wish Mr. Macaulay long life and health to 
enjoy the honours he has earned. 


е 


THE GRAND TRUNK MEETING. 


At the Grand Trunk half-yearly meeting on Thursday 
the president had the satisfaction of pointing to the results 
then submitted to the stockholders as being the best since 
1890. This improvement enables them to resume the 
dividends on the guaranteed stock, the holders of which 
have received nothing since 1894, a dividend at the rate of 
3; per cent. having been distributed in May of that year, 
representing the outcome of the second half of 1893. Having 
in view the fact that for the lean half of 1898 the full 
dividend of 4 per. cent. is to be paid, the progress made by 
the company since 1893 is indeed marked, especially bearing 
in mind that in the interval there have been years in which 
the company came a long way short of earning its fixed 
charges. One feature of the working last half-year to 
which Sir Rivers Wilson referred with evident satisfac- 
tion was the reduction of the ratio of working expenses 
from 70°84 to 66:46 per cent. since the present board 
had come into office. This reduction, too, the president 
believes has come to stay. Both he and Mr. Joseph 
Price, the vice-president, have recently inspected the system 
and found the permanent way and rolling stock in first-class 
condition. Regarding the charges made, and still to be 
made, against revenue on account of the Victoria-bridge at 
Montreal, it is satisfactory to note that a saving in main- 
tenance is to be looked for of probably nearly 4,0001. a year, 
and that for this an addition to income from tolls approaching 
5,0001. per annum is expected when the new structure is 
completed. The new arrangements with the Wabash 
Company are found to be working satisfactorily, and the 
recent repayment of the Hamilton and North Western bonds 
will effect a saving in interest of 8,000/. per annum. As we 
have before pointed ont, eventual savings of about 40,0001. 
per annum can be looked for during the next few years if 
the credit of the company remains at its present satisfactory 
level. The president evidently thinks the outlook is 
encouraging, though no indication was given whether 
the policy of the board is to be the payment of the 
fullest possible dividends, or otherwise—a question 
which we referred to last week. In every respect 
the position of the company is satisfactory except in refer- 
ence to the rate question outstanding with the Canadian 
Pacific. In the report the hope was indulged in that 
harmony would be restored regarding the local rate-war, but 
on Thursday last Sir Rivers Wilson regretted that “Һе had 
" no message of reconciliation and peace to bring from their 
* neighbours," and the situation at present does not point 
to an early settlement. The offer of arbitration put forward 
by the Grand Trunk has been declined, and even the settle- 
ment of the transcontinental war seems to have failed to 
smooth the way to an agreement, The Grand Trunk would 
appear to have the best case, and the “С. P. R." has 
apparently failed to perceive that its rival is not so easily 
bullied as in the old days. The local war grew out of the 
transcontinental struggle, as the Canadian Pacific was 
incensed because the Grand Trunk had assisted its Pacific 
rivals in that business, and retaliated by cutting local rates. 
But as the Grand Trunk is very largely dependent on the traffic 
handed over to it at Chicago by the American roads for east- 
bound points there was no alternative for it but to assist its 
patrons, apart from the rights of the two parties to the 
struggle. As we have before pointed out, the charges 
thus brought against the Grand Trunk are really tco absurd 
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for serious discussion. It was with a very bad grace that 
the Canadian Pacific gave up its claim to differentials ” on 
Pacific traffic, and apparently it is simply showing its 
resentment by declining to consider the matter in a business- 
like way. The refusal to arbitrate on the suggestion of the 
Grand Trunk seems to strengthen this view of the case. 


BUENOS AYRES GREAT SOUTHERN 
RAILWAY. 

The report of the Buenos Ayres Great Southern Railway 
for the year ended June 30th last, to be submitted to the 
proprietors on the 20th inst., is an exceedingly satisfactory 
document, and fully bears out the anticipations expressed in 
these columns some time ago as to the prospects of the 
company. The improvement materialises in the shape of an 
augmented dividend—6 per cent. on the ordinary stock for 
1897-8, as against 53 for the preceding year. This rate is 
the best since 1890-1, and represents the outcome of a steady 
improvement in the fortunes of the company since 1893-4, 
when, owing to the high gold premium (251 per cent.), it 
was necessary for the company to fall back upon its reserve 
fund to the extent of 90,000/.,in order to maintain its 
dividend at 5 per cent., which rate, throughout the period of 
adversity which culminated iu that year, the company had 
been able to regard as a minimum. For several years past, 
in addition to advancing its dividend, the company has 
prudently set aside considerable sums for addition to 
its reserve fund. In 1897-8 this course is again adopted, 
and 100, 000“. is added to that fund, bringing it up to the 
handsome total of 475,0007. Though only 6 per cent. is paid 
for last year, the actual earnings amounted to rather over 
7 per cent., whilst the accumulated amount of the reserve is 
equal to 2j per cent. on the ordinary capital. A further 
record is made by the company as regards both gross and 
net revenue. The same cannot, unfortunately, be said 
regarding the dividend, for we have only to go back to 
1889-90 to find that 10 per cent. was being paid. Since 
then the loss to the company through the depreciation in 
currency earnings has prevented its gross receipts and its 
net profit from advancing in the same ratio as the extension 
of its system and the capital outlay involved therein. 
Whilst in 1888-89 the average receipts per mile were 1,5721. ; 
in 1893-4 they had sunk to only 748/., a diminution of over 
90 per cent. Since that year there has, of course, been a 
steady increase, and last year the receipts were 1,019/. per 
mile of line open. This circumstance will explain how it 
comes abont that in a record year of net profits the 
dividend is so far from being the best in the history of the 
company. Though there has been a sharp decline in the 
average rate received per passenger and per ton, the receipts 
per train mile have actually advanced, and the ratio of 
working expenses is reduced. These are clear and unmis- 
takable signs of capable management. In 1888-9, for 
instance, the average rate per passenger was 3s. Sd., and per 
ton of goods it was II. Os. 12d. In 1897.8 these rates had 
dwindled to 2s. 31d. and 18s. 81d. respectively. But the 
profit per train mile advanced from 6s. 8id. to 7s. 53d., and 
the ratio of expenses was reduced in the same period from 
48:64 to 38:49 per cent. Last year the increase in receipts 
was 118,355/.—an advance of 845 per cent. compared with 
1896-7. Of this, 27,6881. was derived from passengers and 
74,3051. from goods. The latter figure was very satisfactory, 
bearing in mind the large decline in the receipts from the 
transportation of cereals. The quantity of wheat and maize 
carried in the year declined by 23:30 and 60°58 per cent. 
respectively. This was due to the locust ravages among the 
1897 crops and the lateness of the 1898 maize crop. The latter 
is now moving, and it is anticipated that a large traffic will 


result. Certainly the fact that there is.& growth in treffic 
this half-year of 52, 6291. for only fourteen weeks pointe to a 
very favourable result; for if this rate of increase continues 
throughout tbe period, the addition to gross revenue for this 
half-year alone will be almost equal to that secured in the 
whole year 1897-8. At the same time, it should not be over- 
looked that at the present time the company bas in opera- 
tion on revenue account 127 more miles than it had a year 
ago. This is in addition to about 217 miles representing 
part of the Neuquen extension, which are also open for 
traffic, but are being operated on capital account until.com- 
pletion of the entire line (350 miles). These large exten- 
sions have of course entailed a heavy capital outlay, and from 
a statement contained in the present accounts it appears that 
works in progress at June 30th last had involved a total outlay 
of 2,040,221/. The issue of extension shares to the amount of 
2,250,000/. has provided all needs up to the present, and left a 
credit balance on capital account of 308,699/. As a further 
sum of 1,625,562/. had still to be paid in respect of instal- 
ments of this issue, the company will have plenty of funds 
to meet its future needs. Further, this 2, 250, 000“. of 
capital will not rank for dividend out of earnings until 1902, 
when it is expected that the new extensions will be yielding 
satisfactory results. The report refers to the fact that the 
results of the Neuquen Extension, so far as it is open, are in 
excess of the estimates. In various directions the Buenos 
Ayres Great Southern is extending its interests, but 
although the new ventures entail a certain amount of risk, 
there is every reason to believe that all of them will ulti- 
mately turn out well, and that the company will continue to 
show that progress which has marked its career since 1893-4. 


NORTHERN PACIFIC RAILWAY. 


Attention in the American market has been mainly 
directed of late to Northern Pacific issues, and in New York 
the transactions in these specialities bear quite a large pro- 
portion to the entire volume of “business done.” On this 
side, too, the stocks of this road have had a large share of 
attention, though at declining prices. Weakness, primarily 
developed on selling from Berlin, which seems to bave been 
carrying & too heavy load of Pacific and other stocks and 
from the close association of the Deutsche Bank with the 
Northern Pacific, the issues of that road have been especially 
favoured by German investors. Owing to stringency in the 
money market, the banks in Berlin have been constrained to 
reduce their facilities for financing speculators, and con- 
siderable blocks of stocks had therefore to be realised. 
At the same time, the rumoured dissensions on the board to 
which we referred last week have developed to a somewhat 
acute stage, and have assisted to bring about the weakness 
recently shown. The situation is rather a pretty one, and 
withal extremely characteristic of American railroad methods. 
Some parties having large interests in the road are anxious 
that a speedy dividend should be declared on the common 
stock. The “ Hill" crowd are opposed to such a payment, 
as apparently it would not suit their book. It may be 
remembered that one feature of the Northern Pacific 
reorganisation and the successful operation of the road ever 
since was the co-operation afforded by President J. J. Hill of 
the competing Great Northern system. That gentleman 
seems to have been allowed to have a finger in the reorganisa- 
tion pie on the consideration that the competition of 
the Great Northern—the Northern Pacific’s most dangerous 
rival—were withdrawn, or, at all events, restrained. 
This, of course, was а great “bull” point for the 
reorganised Northern Pacific, and we believe that the 
exceptionally good revenue results of that road last year 
were in large part directly due to this understanding between 
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the two rival administrations. Incidentally we may point 
out that another outcome was the fight which took place 
between the American Pacific roads and the Canadian Pacific 
regarding “ differentials,” in which the latter had at last to 
give way. The Canadian Pacifio Railroad had previously 
been able to some extent to play off the American roads one 
against the other, for though the Northern Pacific, the 
Union Pacifie, and the Great Northern had & unanimous 
dislike for the Canadian enterprise their own mutual 
jealonsies prevented their taking combined action. Having 
by the temporary aid of his erstwhile rivals secured this 
victory over the Canadian Pacific, as well as having perhaps 
realised his interest in the Northern Pacific on satisfactary 
terms, Mr. Hill is doubtless inclined to “turn round." The 
worst of it is that he is in a position to enforce his views, 
for, whilst the Northern Pacific has been doing well of 
late, a rate war instituted by the Great Northern would put 
quite another complexion on the matter. We showed in 
our article of 1st inst. that the Northern Pacific was earning 
on paper 32 per cent. on ius common stock. But we also 
showed that working expenses were shaken down to an 
unduly low level, and there are indications that the road 
was being “ skinned,” to say nothing of the temporary relief 
given to revenue by capital funds provided under the 
reorganisation. "Then, as the gross results were aided last 
year by exceptional crops, by the restrained competition 
with its neighbour, and by the rush to Klondike, there are 
grave reasons for doubting the ability of the Northern 
Pacific to maintain such figures as those shown in 1897.8, 
which, so far as net earnings were concerned, constituted a 
record. Had the Northern Pacific paid & reasonable rate of 
working expenses, say 65 per cent. out of revenue, it would 
have had nothing to divide on the common stock, and would 
actually have come short of earning its full dividend on the 
4 per cent. preferred stock. Under the circumstances there 
is little wonder that the prices of both the preferred and the 
common have considerably declined. The former, which not 
long ago was quoted at 821, has this week fallen to 77 ; and 
the common, after touching 44, has fallen to 40. 


RAILWAY DEVELOPMENTS IN 
CORNWALL. 


The present decade has witnessed great progress in the 
development of railways in the remoter districts of South. 
west England, and we have from time to time had occasion 
to note the various extensions of the London and South 
Western system, and those improvements which have 
gained for the Cornish service of the Great Western Rail- 
w&y the well-earned reputation which it to-day possesses. 
We have now to direct attention to tbe prospect of another 
advance in the immediate future. For many years there 
has been railway communication between Liskeard and the 
old Cornish port of Looe, but, inasmuch as there is no 
junction between the local line and the Great Western 
Railway at the first-named place, Looe still remains com- 
paratively inaccessible, notwithstanding the fact that it has 
something like 3,000 inhabitants, and possesses а combina- 
tion of natural attractions rare even in Cornwall. The 
present railway from Liskeard to Looe was constructed in 
1858 by a company who previously owned the canal 
between the two places. The guage is 4ft. 8lin, 
and the ruling grade is 1 in 100. The Liskeard 
terminus is at Moorswater, 2 miles from the Great 
Western Railway station. From Moorswater a separate 
company owns a railway running up to the Caradon 
mining district. The length of line from Looe to Moors- 
water (Liskeard) is 7 miles, and the line from Moorswater 
to the Caradon mines is 9 miles long. The Caradon Railway 
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in its early days paid well, and an agreement was entered 
into between its directors and those of the Looe Company 
for working the two undertakings as one, under the manage- 
ment of the first named. Unfortunately, owing to the closing 
of the mines, the Caradon line has become quite unprofitable, 
and this has had & most detrimental effect on the dividends 
of the associated railways. Under & new Act, which the 
Liskeard and Looe Company obtained in 1895, the existing 
working arrangement with the Caradon will be annulled as 
soon as а junction with the Great Western at Liskeard, 
authorised by the Act, is completed. The original capital 
of the Looe Railway was 26,000/., of which 13,000/. were 
debenture mortgages. The Act of 1895 authorises addi- 
tional capital to the extent of 30,000L, and this has 
already been subscribed. Amicable relations have, more- 
over, been established between the local lines of the 
Great Western Railway, and there is nothing now to 
prevent satisfactory progress being made as soon as the 
junction already referred to is cpened. The work in connec- 
tion with the junction is well in hand, and will be finished 
in & few months’ time, and when completed the Looe trains 
will run to and from the Great Western station at Liskeard 
instead of to the present terminus at Moorswater, 2 miles 
distant. The number of passengers conveyed by the Looe 
line now averages about 25,000 a year, and when it is remem- 
bered that this traffic must of necessity be almost purely 
local, a very appreciable increase may be anticipated on the 
railway being put in connection with the Great Western 
system. As yet tourist traffic to Looe is entirely undeveloped, 
and, jadging by the success which has attended the enter- 
prise of the Great Western Railway in opening up Newquay, 
still greater things may be expected of Looe, with its more 
varied attractions, if the same policy is adopted. Looe is 
an old-fashioned town, quite unspoiled by the stamp of 
modernity, but this, from a tourist’s point of view, might not 
be without its disadvantages, as far as accommodation 
is concerned, were it not for the fact that the same 
syndicate which has subscribed the greater part of 
the new capital for the railway has also engineered a 
road round the scarp of the west cliff, and so made 
available an extensive building estate, where, hidden 
from the old town, several comfortable villas have been 
built. Furthermore, Plymouth and Devonport people will 
be glad to make use of the new railway service, because at 
present, although Looe is popular with them as a week-end 
holiday resort, the journey there is tedious and expensive. 
To the public at large the Liskeard and Looe Railway does 
not offer a field for investment, for, as we have already 
remarked, the new capital has been subscribed, and it is not 
to be anticipated that much stock will change hands in the 
near future, except perhaps locally. Nevertheless, the 
action of the Great Western in co-operating in the develop- 
ment of the place is of general interest, because it tends to 
show that the enterprising policy of their management, 
which has already proved advantageous to their shareholders, 
is being steadily, if quietly, pursued. 


PASSING NOTES. 

The traffic receipts for the week ending October 9th, on 
thirty-three of the principal lines of the United Kingdom, 
amounted to 1,794,335/., which was earned on 19,2531 miles. For 
the corresponding week in 1897 the receipts of the same lines 
amounted to 1,717,9271., with 19,034} miles open. "There was thus 
an increase of 76,408]. in the receipts, and an increase of 219 in 
the mileage. The aggregate receipts for fifteen weeks to date 
amounted on the same thirty-three lines to 27,918,170L., in com- 
parison with 27,299,8161. for the corresponding period last year; 
increase, 618,804. 


The proposal to construct a branch railway to Magilligan Point, 
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Lough Foyle, with a pier or landing-stage, which was dropped 
out of the Belfast and Northern Counties Railway Bill a few 
years ago, was revived at the last meeting of the Coleraine Town 
Commissioners, who passed the following resolution : —“ That the 
Coleraine Town Commissioners earnestly urge upon the directors 
of the Belfast and Northern Counties Railway the importance 
and advisability of proceeding at once to take the necessary steps 
to enable them to construct the railway and pier at Magilligan 
Point, aud a suitable ferry service to Greencastle, as they believe 
the opening up of such a route will be of much service to their 
railway, and will largely benefit the town of Coleraine and 
surrounding district." 


The death is announced of Mr. Arthur Mills, of Bude Haven, 
and 32, Carlisle-mansions, S.W., a director of the London and 
South Western, the North Cornwall, and the North Staffordshire 
railway companies. Mr. Mills, who had reached & great age, 
took an active part at one time in public affairs, and in December, 
1873, was elected Conservative member for Exeter in the vacancy 
caused by the elevation of Sir Jobn (afterwards Lord) Coleridge 
tothe Lord Chief Justiceship. He was again returned at the 
General Election of 1874, but was defeated in 1880, and from that 
time took ltttle part in public affairs. 


The Light Railway Commissioners, who visited the Scotch 
agricultural and fishing districts last month, had up to last week 
disposed of twenty-nine of the thirty-five applications, thirteen 
of which have been granted, thirteen refused, two withdrawn, and 
one postponed, while half-a-dozen have yet to be beard. One 
application of unusual interest has yet to be cons dered—namely, 
the Hebridean Railway, in the islands of Skye and Lewis. This 
proposed line extends to 97 miles—the longest light railway ever 
asked for. 


At the adjourned special meeting of the Whitechapel and 
Bow Raiiway Company, held on Thursday, the chairman explained 
that the agreement which they had been called together to con- 
sider had received consideration at the hands of the companies 
interested, and its main principles had heen agreed to. There 
were, however, a few minor matters still to be decided, and he 
moved the adjournment of the meeting to that day four weeks. 
The motion was agreed to. 


An interesting and somewhat unusual ceremony took place on 
Wednesday at the Southampton Docks, when Mr. W. W. B. 
Beach, M.P., Provincial Grand Master of Hampshire, performed, 
with full Masonic honours, the ceremony of placing in position & 
coping-stone to mark the completion of the deep-water quays in 
connection with the Southampton Docks. The foundation-stone 
of the docks was laid with Masonic honours October 12th, 1838— 
just sixty years ago. 


The Midland Railway Company have commenced to remedy 
the defect which is believed to have been the cause of the recent 
disaster at Wellingborough. The down main line platform, from 
which the luggage barrow fell on to the metals in front of the 
ill-fated express, is being raised to an uniform height of 3ſt. along 
its whole length, and it will slope towards the station buildings 
instead of in the opposite direction as hitherto. 


The No. 2 Dock at Barry, which has been in course of construc- 
tion since the latter end of 1894, received its first cargo steamer 
on Monday. ‘The dock has therefore been put in use as soon as 
the necessity arose. The only official of the Barry Company 
present was the shipping superiutendent, and there was no 
demonstration of any kind. 'l'he tip was used throughout the 
day, and worked in every way satisfactorily. 


À publie meeting of ratepayers was held at the Town-hall, 
Llanelly, on Monday night, in connection with the proposed rail- 
way from Llanelly to Pontardulais. The Harbour Commissioners 
had passed a resolution in favour of becoming promoters of the 
Bill by contributing the sum of 1,8001. towards the costs. А 
resolution was now passed approving the recommendation of the 
Harbour Commissioners. 


The official trial of the new paddle steamer Princess of Wales, 
the latest addition to the South Eastern Railway Company's 


.THE RAILWAY TIMES. 


[Ocr. 15, 1898. 


fleet, and built by Messrs. Laird Brothers, of Birkenhead, took 
place on the Clyde on Saturday last very successfully, the speed 
realised averaging 191 knots. The vessel is expected at Folke- 
stone at the end of this week and will be at once put on the 
Folkestone- Boulogne service. 


The promoters of the Renfrew Dock Bill of last session, says & 
Glasgow correspondent, have definitely decided to renew the 
application to Parliament in the coming session. The Clyde 
Trust at the moment is pushing ahead with improvements and 
should be able to put forward a stronger opposition. 


Owing to the heavy rains, the Cork Bandon and West Coast 
Railway line has been severely damaged. For some distance 
between Bantry and Drinoleague the ballast has been washed 
away. At Desart the pile bridge is seriously damaged. No 
trains are running, and no mails can be delivered. 


We are now in the middle of October, 1898, and Messrs. 
Giffen and Hopwood's report to the Board of Trade on the 
Railway Returns for 1897 has not yet seen the light of day. We 
see no earthly reason why this report should not have been 
ready fully six months ago. 


It is generally rumoured in the Maesteg district that the Greut 
Western Railway intend, at an early date, to double the line 
between Bridgend aud Tondu and Tondu aud Maesteg, and that 
the contract has already been given out. 


'The Board of Trade has recently confirmed the Gower Light 
Railway Order, 1897, authorising the construction of a light rail- 
way in the peninsular of Gower, in the county of Glamorgan. 


The directors of the London and South Western Railway 
Company have unanimously elected Mr. Frederick J. Macaulay 
to be a director, in the place of the late Mr. Arthur E. Guest. 


It is rumoured that the directors of the Great Western Rail- 
way are negotiating for the purchase of the Rhondda and Swan- 
sea Bay Railway. 


Monep and Stock Markets. 


The monthly settlement in Consols takes place on the 4th proz.; the 
fortnightly settlement in other Securities commences on the 25th 1nst. 


City, Fripay EVENING. 


The feature in the Money Market during the past week 
has, of course, been the raising of the Bank rate to 4 per 
cent, for, though a rise was not altogether unexpected, the 
sudden jump of 1 per cent. was more than anybody had 
gone for. Following the advance in the Bank rate, the 
joint-stock Banks raised their rate of interest for money on 
deposit to 21 per cent., while the discount houses now allow 
22 per cent. for money at call and 2j per cent. at notice. 
The Imperial Bank of Germany on Monday raised its rate 
from 4 to 5 per cent, and the Austro-Hungarian Bank 
yesterday raised its rate from 4 to 4j per cent. In the open 
market here the lead of the Bank of England has been 
pretty closely followed, and 53 to 34 is now quoted 
as the discount rate for three months' bills, brokers being 
not at alleager to take bills even at this rate. The Bank 
of England to-day borrowed a considerable sum at 31 per 
cent. for a morth, and the India Council called in a small 
amount, consequently market supplies were hardly sufficient 
to meet the demand.. Rates for call loans ranged from 
2} to 33 per cent., and finally a small sum had to be 
borrowed from tbe Bank at 4 per cent. until Monday. 
The African gold in the market was sold at 77s. l0jd. 
per ounce, mostly to America. The Paris Exchange 
declined to 25:311, while the Berlin rate remained at 20°40. 
The Bank Return, issued yesterday, shows that the exports 
of gold and the continued movement of coin into the country 
have been partially off set by the return of notes from circu 
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lation, so that the reserve is only 95,0001. lower at 
20,291,0001. ; its proportion to the current liabilities, how- 
ever, is 2j higher at 463 per cent., owing to the heavy 
reduction in the deposits. The Government securities have 
declined by 1,340,000/., and the “other” securities by 
844,000/., the-e movements being probably connected 
with repayments by the market and the Bank's recent 
borrowing operations. The public deposits show a 
decline of nearly a million, and the other deposits 
are 1,265,000. lower on balance. At the Bank 
Bullion-office yesterday 12,0001. in sovereigns was with- 
drawn for Buenos Ayres, and to-day the sum of 120,0001. in 
sovereigus was withdrawn for Egypt, and 20,000/. for Malta. 


Silver bars are now quoted at 27 11-16d. per oz., being 3-16d. 
lower оп the week. А year ago the price was 27 3-l6d. 


Eastern exchanges are telegraphed as follows: — Bombay. 
ls. 3 15-164.; Calcutta, ls. 3 15-16d.; Hong Kong, Is. 10id.; 
Shanghai, 2s. 7jd.; Singapore, ls. 1114. 


The premium on gold at Buenos Ayres has risen during the 
week from 15020 to 15060 per cent., making the paper dollar 
(nominally worth 4s. 2d.) now actually worth IS. 6:994. A year 
ago the premium was 187 per cent., and the value of the paper 
dollar 1s. 4°57d. 


The "Valparaiso 90-day exchange comes over to-day at 
121d., a fall of 3-16d. on the week. <A year ago it was 17 9-16d. 


The Rio de Janeiro exchange on London is 8 25-32d., being 
7-32d. higher on the week. А year ago it was 7 15-32d. 


The Bankers’ Clearing-house return for the week ending 
October lr, 1898, shows a total of 141,856.000L, as compared 
with 126,370,0001. for the corresponding period last year. 


Subjoined is a comparison of the present position of the Bank 
of England, the Money Market, the prices of Consols, French 
Rentes, &c., with the position at the corresponding period of 
last year :— 


— — — —— ee ee 


At Present. Same Week 


last Year. 


| 
і 
22a s tA DRG! 8 
Coin and Bullion — nennen nennen £31.195,951 £31,997,028 
| 
1 


Total Reserve -£20.291,376 420,924, 263 
Proportion of Reserve to Liabilities...; 46% percent. | 43 percent. 
Notes in Circulation .. 21,704,575 427,872,765 
Bank Rate of Discount 4 per cent. 3 per cent. 
Open Market dit to ee cones 21 per cent. 2} per cent. 


Consols (account) . MOOR 109} 111% 


French Rentes (account) .........- ТЯ. 109f. 270. 103f. 02c 
Paris Cheque Exchange . 25f. 290] c. 25f. 18c 
New York 60 days ditto...................- $4813 $4821 


What with firancial stringency at home and abroad, 
threatened complications between France and England, and 
a reported military conspiracy to throw over the French 
Government at a most critical moment in the nation’s 
affairs, it would not be surprising if great uneasiness pre- 
vailed in the minds of investors. But, strange to say, that 
is not the case, and in all the leading departments the 
Stock Markers to-day were steady almost to firmness, 
although not at all active. Consols recovered +, both 
for money und the account. As regards British Railway 
stocks Brighton deferred improved :, and Great Eastern, 
Great Western, and Chatham }, while ditto first preference 
declined j. and London and North Western and South 
Eastern deferred 1. American Rails met with a little inside 
attention, and displayed a fair degree of strength at 
the close. Nearly a general advance was established, includ- 
ing 1j in Norfolk preference, є in Louisville and Nashville, 
$ in Northern Pacific preference, 3 in ditto preference, Union 
Pacific, Wabash debenture, Chicago and Milwaukee, and 
Atchison preference, and + to 2 in most others. As regards 
Canadian Railways, Canadian Pacific improved z, and Grand 
Trunk guaranteed 1; while ditto third preference fell 1, ana 
ditto second 1. Foreign Railways were without particular 
attention. Nitrate preferred ordinary was inquired for, and 
fairly active at about 4; to 4 3-16. The remaining months 
of the year should witness some bumper іга св, and, dis- 
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credited board notwithstanding, an active upward movement 
in the shares may be engineered at any moment. 


T'he principal movements on the week, so far as they relate to 
securities in which the readers of this journal are likely to be 
most interested, are set forth in the following table :— 


—. 1 
Do. Ist Preference... ... 21 Cent. Uruguay of Mont. 
Do. 2nd Preference ... — . 2 


Do. 3rd Preference ... 


Mexican Ordinary ......... — 
i Do. Ist Preference, 8p. c. — ... 
Do. 2nd Pref., 6 p.c. ... — ... 
Nitrate Railways — 


Name of Stock. Rise. Fall. Name of Stock. Rise. Fall. 
British Funds, c. Denver & RioGrandeCom.— ... à 
Consols, 21 per cent — .. — o. Preferred Stuck... — .. 4 
Do. 21 per cent.. .. # Erie Common . .. È 
India 31 per cent. Stock... — ... — Do. 18% Preference. . 
British Railway Ordinary Stocks. Do. 2nd Preference ... — ... 1 
Caledonian ..................... — .. — Illinois Central Common — ... 2 
Do. Pref. Con. Ord. ... — .. 41 Lake Shore & Mich. South — ... — 
Do. Def. Соп. Ord....... — .. 4 Louisville and Nashville — .. 4 
Great Central Deferred... — .. 4 Mexican Central Common —... $ 
Great Eastern ............... — . Ë New York Central ......... —.. 1 
Gt. Nthrn. Pref.Con.Ord. — .. 1 N.Y.,Ont.,& Westrn. Com. — .. 4 
Do. Def. Con. Ord....... — ..1 Norfolk & Western Com. — .. 1 
Do. MEO Do. Preferred ............ — . 1 
Great Western... — ... 14 Northern Pacifie Common { ... — 
Hull and Barnsley ......... — .. 1 Do. Preferred Stock... 4..— 
Lancashireand Yorkshire — ... — Pennsylvania Rail. Shares .. = 
London, Br. and S. Coast — ... — Phil. & Read. Common... — . 1 
Do. Deferred ............ . — Union Pacific . 4 
London, Chat. and Dover — ... à Wabash Com. Cap. Stock — ... — 
London & North Western — ... $ Do. Preferred Sto:k... — ... $ 
London & South Western — ... 2 Do. Debs . ... 1 
Do. Def. Con. Ord....... — . — 

Metropolitan... . .. 1 American Railway Gold Bonds. 
Metropolitan District.. .. — .. } Atchison Gen. Mort... J . . — 
Midland Def. Ord. ......... — .. — Denver & R. Grande Ist mt. ... — 
North British Pref. Ord. — .. 1 Erie Gen. Lien 3p.e.... ..— ... — 
Do. Def. Ord. ............ — .. 3 Mexican Cent. Cons. Mort. — i 
North Eastern... . 1 Шо. Ist Cons. Inc. G. Bs. — ... — 
South Eastern — ..1 Mexican Nat. let Mort. — 
Do. Deferred ............ — 1 Phil. & Read. Ist Inc. Вав. — ... — 
Colonial Railways. Foreign Railway Stocks and Shares. 
Janadian Pacific ............ — .. 14 Buenos Ayres Gt. Sthrn. — ... 2 
rand Trunk of Canada — .. 4 Buenos Ayres and Rosario — ., 1 
Do. 4 p.c. Guaranteed — Central Argentine ......... — li 
+ 

1 
i 

i 


American Railway Shares. 
Atchison Preferred ......... +... — South Austrian............... 
Ceutral Pacific ............... — .. — Miscellaneous. 
Chic, Mil, & St. Paul Com. 1. — 

Do. Preferred. 5 .. — 


EastandW est India Dock — ... 
London and St. K. Dock — ... 


Mr. George Frederick Glennie has retired from tho secretary- 
ship of the Bank of England, and his successor in that position 
is the deputy-secretary, Mr. Kenneth Grahame. 


The Stock Exchange Committee has ordered the undermen- 
tioned securities to be quoted in the Official List: — Tottenham 
and Forest-gate Railway Company—100,000/. 3 per cent. gua- 
ranteed preference stock. 


Messrs. Thackeray and Co., of Cardiff, under date October 13th, 
report as follows: Barry Railway undivided, 2613 (unchanged) ; 
Barry preferred,123 (unchanged); Barry deferred, 142 (a rise of 1) ; 
Cardiff preferred, 114 (unchanged); Port Talbot 9} (unchanged); 
Rhondda and Swansea Bay, 45 (unchanged); Rhymney undivided, 
2624 (a fall of 5); Rhymney preferred, 121 (unchanged); 
Rhymney deferred, 148 (unchanged); Taff Vale, 75 (a fall of 1); 
Vale of Glamorgan, 1273 (unchanged). Business has again 
relapsed into & very quiet state, and prices in one or two cases 
show an easier tendency. 


Great Western of Brazil Railway.—The following letter 
was addressed by the secretary of this company to the share- 
holders on Wednesday :—“ It will probably be within your 
knowledge that Messrs. N. M. Rothschild and Sons, actin 
on behalf of the Government of the United States of Brazil, 
published in June last a scheme whereby the interest gua- 
ranteed to various Brazilian railways, is for the present and 
two succeeding years to be paid in Brazilian 5 per cent. funding 
bonds instead of in sterling, as hitherto. The effect ot such step 
has been to considerably reduce the income of this company, as 
the proceeds of the bonds handed over in respect of the past balf- 
year (which bonds the directors have sold at 753 per cent.) have 
been only sufficient to meet the fixed interest on the debenture 
stocks falling due in respect of the period named, and the direc- 
tors much regret to have to inform you that the final results of 
the past half-year do nut admit of an interim dividend being 
declared. Аз toa final dividend no judgment can at present be 
formed, as it must depend upon exchange, and the movement of 
sugar, cotton, and other crops that come forward in the later 
months of the year." 
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Meetings. 


GRAND TRUNK RAILWAY OF CANADA. 


The half-yearly general meeting of the proprietors was held at the 
Cannon-street Hotel, E.C., en Thursday; Sir CHARLES Rivers WILSON, 
G.C.M.G., C.B., presiding. 

The SEcRETABY (Mr. Walter Lindley) read the notice convening the 
meeting. The report and accounts (un analysis of which has already 
appeared in THE RaILwwAT TIMES) were taken as read. 

The PRESIDENT, who was received with applause, said— Ladies and 
gentlemen, the hulf-year ended June 30th last, which we have under 
review to-day, is the best June half-year that we have had since the year 
1890—(‘ Hear, bear ”)—and it further presents this interesting and 
agreeable feature, that after an intervul of four-and-a-half years it places 
us in a position to resume the payment in full of the dividend upon our 
guaranteed stock, with every prospect, I trust, of further progress in 
the same direction within a very limited future. (Applause.) While, 
however, the gross receipts for the first five months of the half-year were 
favourable, there was a large falling-off in freight traflic in the month of 
June caused by tbe diminished shipments of grain in corsequence of the 
abnormally large quantities previously sent forward owing to the 
* Leiter” speculations, The stocks of grain in the country were tbue 
depleted, and our receipts from this source of tratlic have consequently 
been adversely uffected up to the present time. This year's harvest, both in 
Canada and the United States, has, however, been very abundunt, and there 
is every probability that shipments will soon reach, if they do not exceed, 
last year's proportions. The gross receipts of the Grand Trunk from all 
sources in the past half-year were 115,167/. more than in the corre- 
sponding half-year, the working expenses were increased by 47,240[., 
leaving the net result of the traflic operations more favour- 
able by 67,9271. The amount payable by the Grand Trunk 
to the Chicago und Grand Trunk aud Detroit Grand Haven and 
Milwaukee companies under traflic agreements wus 39, 484“. less 
than in the corresponding half-year, making а total improve- 
ment in the working of the entire system of 107,4117. There was 
an increase in the net revenue charges of 3,467/., and, therefore, the 


increase at the credit of net revenue account ou the working of the half- 


year was 102.0444. There was a net surplus for the half-year ended 
June 30th, 1897, of 2,708/., which, added to the increase of 103,944/., 
makes a total of 106,652/. as the net result of the past bhalf-year's 
operations. Lou will remember that after writing off 264,974, the 
balance of the revenue deficiency which had accumulated to June 30th, 
1896, there remained at the credit of net revenue account at December 
31st, 1897, an amount of 10,289/., of which, as explained in the report, 
$50,000, or 10,274/., bas been written off on account of the amount 
chargeable to revenue for the reconstruction of the Victoria-bridye, the 
balance of 157. 2s. 10d. being brought into the past half-year’s net 
revenue account, and making a total sum available for dividend 
at June 30th, 1898, of 106,667/., which will admit of a declaration to-day 
of the full half-year’s dividend on the guaranteed stock, and leave a balance 
of 2,2711. to be carried forward to the next half-year’s account. It may 
be interesting to recapitulate, in a very few words, the movement 
in the Grand Trunk net revenue account since the present board came 
into office, in May, 1895. On June 30th, 1895, the net revenue deficiency 
amounted to 191,556/7. For the hulf-year to December 31st, 1895, there 
was а deficiency of 33,1511. For the half-year to June 30th, 1896, there 
was a deficiency of 82,062/., making a total of 306,769.. at June 30th, 
1896, when the inability of the Grand Trunk Company to meet ull the 
pre-preference charges terminated, and 39,086/. of the total deficiency of 
306,769/. was liquidated ont of surplus net revenue for the half-year 
ended December 31st, 1896, 2,708/. from surplus net revenue for 
the half-ycar to June 30th, 1897, and the remaining amount of 
264,974/., I may say by the wire decision of the proprietors upon the 
recommendation of the board, was provided from surplus net revenue for 
the half-year ended December 31st, 1897, and, as I have said, we 
have now а net revenue surplus at June 30th, 1898, of 106, 667“. 
available for dividend. Iam really sorry to trouble you with so many 
figures, which vou may, perhaps, have some difficulty in following, but 
which, no doubt, vou will see elsewhere in print; but I think the figures 
are remarkable themselves and especially interesting as indicating what 
the Grand Trunk can really do when it finds itself under firm and econo- 
mical management. (Applause.) And with reference to tbe question of 
economical management I will add one or two more figures which are of 
interest. ‘The ratio of working expenses of the Grand Trunk proper for 
the past ye ir was 66°46, as contrasted with 70'S4 for the half-year, when 
we бг: t ок ollice, showing a saving of expenditure in the ratio of 
4°38. Those who are conversant with railway matters will, I 
think, appre:iate the great importance of that statement. (Applause.) 
The improvement in the reveuue results of the Chicago and 
Grand Trunk Railway is a satisfactory feature in the past half- 
year's operations, There was an increase in the gross receipts of that 
line of 74,9517., and in working expenses of 31,950/. The net traflic 
earnings were, therefore, 43,0017, better than in the corresponding half- 
year, and, deducting from that amount the increase of 1,319/. in the net 
revenue charges, there remained a deficiency to be advanced by the Grand 
Trunk Company under the provisions of the traffic agreements of 8 3927, 
against 50,07-H. in the corresponding half-year of 1897, an improvement 
of 41,6824. Оп the other band, the working ef the Detroit Grand 
Haven and Milwaukee has been of a less satisfactory character, the 
deficiency for the half-year to be provided amounting to 22,282/., as com- 
pared with 20,084/., an increase of 2,1987. The aggregate gross receipts 
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of the Grand Trunk, the Chicago and Grand Trunk, and the Detroit 
Grand Haven and Milwaukee amounted to 2,334,591/., as compared with 
2,154, 2221. in the corresponding half-year of 1897, an increase of 180,369/. 
The working expenses were 1,60% 503/., against 1,537,865/., an increase of 
71,9351. ; and the net tratlio receipta were 724,788/., agaiust 616, 354l., an 
increase of 108,434/. The net revenue charges of the entire system 
show an increase of 4,490/., making the net results better by 103,944., as 
sbown ір the Grand Trunk a«count No. 8. I gave you just now the ratio 
of working expenses to gross receipts only in respect to the.Grand Trunk. 
As regards the whole system the ratio of working expenses was 68:95 in 
the lust half-year, while for the half-year ending June 30th, 1895, when 
we came into oflice, they were no less than.7499. You will, therefore, 
see that our management out in Canada lias been able to obtain a reduc- 
tion of no less than 6°04 per cent. (Applause.) I think I may say, with 
some confidence, that to use un expression in use on the other side of the 
Atlantic—this reduction in expenses has come to stay.”  (Applause.) 
‘Lhe charges to capital in the past half-year are practically coutined to 
expenditure on account of tlie Victoria Jubilee-bridge, and for equipping 
the rolling stock with air-brukes and automatic couplers to meet 
tLe requirements of the United States “Safety Appliance Act." 
6 per cent. bonds of the company amounting to 409,400/. matured 
on June ist last, almost the whole of which have now been acquired, 
and will be held, as required by the Act of 1558, as security for the 
4 per cent. debenture stock. As stated in the report, а saving of 8,000}. 
per annum in our interest charges by the substitution of 4 per cent. 
debenture stock for these bonds has been effected. I will just add, while 
speaking of our financial position, that we have no floating debt whatsoever. 
l have mentioned when previously addressing you that in order to keep 
гасе with our competitors for through business, and to economise to the 
fullest extent in the working of the line, it is essentia] not only to provide 
locomotives of modern type and greater haulage capacity, which is being 
gradually accomplished, but also to renew or strengtheu such bridges as 
may be found inadequate to properly bear the heavier loads now required 
to pass over them, and it has therefore been determined to renew torth- 
with certain bridges on the Grand Trunk line in hezvier material, and 
thus increase their bearing capacity. It is proposed to charge the cost 
of these improvements to revenue account, but in order to avoid 
burdening the maintenance charges unduly in any one year, it has 
been decided to spread the expenditure over a period of at least 
five years. ‘This period may, of course, be extended as circum- 
stances may render expedient. The same plan will be followed in 
regard to the revenue proportion of the expenditure for recon- 
structing the Victoria-bridge at Montreal, which hus been fixed 
at 110,000/, being the amount it is estimated would have been 
required to replace the old structure by a single girder bridge. 
It is stated iu the report, and І аш happy to contirim it to уои, that we 
expect that the double track of the new bridge will be in full operation 
by the commencement of next year—a matter of the greatest conse- 
quence to us when you consider the traflic which passes over the bridge. 
The number of trains that run in and out of our Bonaventure station at 
Montreal is about 130 daily, and about 75 per cent. of these pass over 
the bridge. In view of the greatly increased weight of both locomotives 
and cars, I cannot sufliciently congratulate you and the board, 
who have had a good deal of anxiety on the subject, upon the 
fact that we are now going to have a really strony bridge adequate 
for all purposes, which, moreover, will be the cause of a good deal 
of economy in the future. (Applause.) Before leaving this question 
I should ‘ike to say ono word as to the improvement of our 
line. The competition now among the great Trausatlantic lines is во 
keen that it is only the best equipped lines and lines with the best 
tracks that are uble to secure tbe bulk of the business, and it is the 
best equipped lines that have the most tratlic. Therefore, we must 
look forward to a reasonable, but continual, expenditure in the direction 
of improvements of the rolling stock, of the track, of the gradients, 
and во forth, aud the effect of that will be that we shall be in a 
position to acquire more traflic, and also that we shall in the future 
materially reduce our working expenses. I will give you an illustration 
taken from the Victoria-bridge. Hitherto the cost of the upkeep of 
the bridge has been about 4,0007. а year. Well, for the next ten years, 
we estimate that the expenditure will not be more than 4004. a year, and 
in addition we expect to receive & considerable revenue from the tolls on 
the carriage-road and the pathways with which the new bridge will be 
provided. A moderate estimate places that addition to our income at 
5,000/. a year, und I daresay it will be more. All these improvements 
of our line have these great advantages: we reduce our expenses, and 
by so doing we improve our income, and we improve the credit of our 
company, und we improve the value of your securities, You will 
remember thut we recently made an agreement with the Wabash 
Company for running over a section of our line from Wiudsor 
to Fort Erie, and from Welland Junction to Niayara-bridge, and 
that agreement has been in operation since March Ist, aud has 
been attended with very advantageous results to our company, and 
it isa pleasure to know that the same result hus accrued to the Wabash 
Company themselves. In their last report they advert also to the advan- 
tages of working in a friendly understanding with our company. 
(Applause.) I have recently returned from Cunada, and whilst there I 
took the opportunity, as usual, of visiting several portions of our system. 
At the same time, I spent a good deal of time in Montreal in conferring 
with our otlicers. Ou this occasion I visited several points in the north- 
west of Ontario and studied with much interest the arrangements which 
are being made for improving our Lake connection with Lake Erie and 
the Georgian Bay ports. I had also occasion to observe with satisfaction 
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that there has been a considerable augmentation of traffic in that 
interesting region in which is situated the Muskoka Lakes. It is one of 
the most beautiful and picturesque parts of the world, and is gradually 
becoming known over the whole continent of America, and the conse- 
quence is there is a great influx of tourists there every year, and we 
have almost the monopoly of the carriage of those travellers. That 
romises to be а very good business in future. The increase this year has 
een about 100 per cent. over what it was last year. (Applause.) I did 
not proceed further west on this occasion, because I had the satis- 
faction of being accompanied by your vice-president, Mr. Joseph 
Price, and he undertook to make a careful inspection of the lines, 
more particularly in the west. He has gone over them with great 
care, and I shall ask him to be kind enough to convey to you his impres- 
sions of all he saw, and of all he heard, and you may be sure that 
whatever expressions of opinion come from Mr. Price they are entitled 
to the greatest weight, because he knows what he is talking about, being 
an expert in all railway matters, and also being intimately acquainted, as 
an old official, with the whole of our property. However, I shall 
leave Mr. Price to speak for himself. Leaving Mr. Price, therefore, to 
go to the west, I took the opportunity of making an inspection of the lives 
. of our new connection—the Intercolonial, which, as you are aware, ів a 
Government line. Accompanied by the general manager, I went all over 
that line, which presents many features of interest. I observed with 
regret that the population of the country traversed by the Intercolonial 
Railway in New Brunswick, Nova Scotia, and Cape Breton Island was 
not greater than it is, and it is a matter of astonishment to me that the 
advantages and the opportunities offered by those countries are not better 
known to the public of this country. There is land of excellent quality 
to be had upon very cheap terms, with assistance from the Government, 
and the climate is temperate and agreeable. But somehow or another, 
the tendency of immigration, as it has always been, is from East to 
West, and so these fertile lands and these fine timber countries are 
left almost behind in the race of immigration. I can only hope that in 
course of time, when the West has been gradually filled up, people will 
remember that there isin the East of Canada most admirable land for the 
purpose of immigration. You will remember that we have made arrange- 
ments with the Intercolonial Railway Company that is to say, with the 
Government by which they obtained running powers over a portion of 
our line, so as to bring them into Montreal instead of stopping at Port 
Levis. І must say, alter examining all the conditions of the Intercolomal 
line, I think the Dominion Government have acted most wisely in making 
that arrangement, which at the same time will be beneficial to ourselves. 
I was in hopes that 1 might have brought back from Canada a message 
of peace und conciliation from our neighbours the Canadian Pacific autho- 
rities, and I much regret to say that no such message was given to 
me, and I have no such message to deliver to you to-day. І explained at 
some length upon the occasion of our la-t meeting here what were the 
differences which existed between our two companies. You will have 
understood that the reuson for the attitude of the Canadian Pacific 
Company in antazonising us was stated to be, that we were aiding and 
abetting the Western American lines in the contest which was going 
on between them and the Canadian Pacific Company. I explained to you 
that much as we dislike to fiud ourselves at variance with our Canadian 
Pacific friends, it was absolutely impossible for us, under the circumstances 
explairfed, to dissociate ourselves altogetuer from our Western connections, 
The so-called trai 8-:ontinental rate war has practically come to an end in 
consequence of the decision of the Interstate Commerce Commission to 
whom the matter was referred, and by the acceptance, more or less com- 
pletely, by the Canadian Pacific of the finding of the commission. Well, it 
was naturally expected that that cause of dissension being removed, the 
action tuken by the Canadian Pacific Company in cutting local rates 
would come to an end, but I am sorry to say that has not been the 
case, and that the directors of the Canadian Pacific Company have 
announced their intention of continuing their hostile attitude to us 
until we come into line with them in respect of other matters—viz., in 
respect of our transportation of tratlic to the North West Territory. It 
really amounts to this, that they consider—they insist, I may say—that 
we must conduct our passenger traflic with the North West Territory in 
subservience to aud under direction from themselves, That is a position 
which it is utterly impossible for us to accept. (“ Hear, hear," and 
applause) With the very best intentions to act in a friendly spirit 
towards the Canadian Pacific Company, it is absolutely impossible for us 
to ignore our western connections. We cannot do it, even in order to 
obtain peace with the Canadian Pacific Company. This being so, we are 
powerless in the matter. We must seek compensation in other directions, 
and I have no doubt we shall find it; and we must leave the Canadian 
Pacific authorities to be judged by public opinion, and perhaps by their 
own shareholders. [may add that in the course of the discussions we had 
with Sir William Van Horne and Mr. Shaughnessy, finding it impossible 
to come to an understanding, we made them this proposal, to refer all the 
questions at issue without any reservation whatsoever to arbitrators. 
(“ Hear, hear.”) I think that is a fair offer. ( Applause.) It shows that 
we are not conscious of doing anything which is otherwise than fair and 
reasonable. ‘That offer was as distinctly refused as it was distinctly made 
by us, and so the matter stands. Sir William Van Horne will not 
declare himself opposed to the principle of arbitration, or to the arbitrators 
whom we suggested, but he would only agree to enter into arbitration under 
such conditions and limitations and restrictions as would have placed us 
at the very outset in a position of inferiority and subservience to his 
company which we never could accept. (Applause.) Well, I turn with 
satisfaction to another matter, as to which I am able to make an announce- 
ment which I think will give you pleasure. You are aware that for a 
considerable time past negotiations have been pending between the Grand 


Trunk Company and the Central Vermont for the establishment of 
relations on & proper busineeslike footing, and I am able to tell you that 
in the last few days, and since the issue of the report— otherwise it 
would have been mentioned in the report—we have heard that all the 
interests connected with the Central Vermont have combined and entered 
into an agreement of a satisfactory description. It would not be proper 
for me to go into details as to what the arrangement is, for this reason— 
that certain formalities bave yet to be conducted on the other side before 
the matter is absolutely settled, but I think I can affirm with some con- 
fidence when I tell you that the arrangement is virtually completed, and 
on the next occasion of our meeting I hope to have the honour of 
explaining the detrils of the arrangement and asking you to ratify it. I 
can only suy at present that we shall continue on a permanent footing 
with a company whose operations in concert with our own will be most 
advantageous to both companies. (Applause.) I must not omit to say that 
this result is in great measure attributable to the skill aud unwearying 
patience of our general manager, Mr. Huys. (Applause.) Ladies and gentle- 
men, whilethe retrospect of the lust year or two affords matter for considerable 
satisfaction, I think we may confidently look forward to the future. On all 
sides there are evidences of improving prosperity inthe United States. There 
has been an abundant harvest, the farmers have paid their debts, and they 
are so well off that they are holding back their harvest at the present 
time in expectation of higher prices. Politics are quiet in the United States, 
and as a result of the general prosperity, that strange but dangerous contro- 
versy—the currency controversy—is dormant. I wish I could say it were 
dead. Everything pointe to prosperous times in the immediate future, 
and therefore there should be increased prosperity for the railways, and 
no doubt they will partake of that prosperity. At the same time it has 
been the case that while other industries and other business have improved, 
the railways have not progressed in the same ratio, and the reason has 
been this—that tbey have been exposed, and you know the old story 
which has been told in this hall over and over again, they have been 
exposed, owing to the uncontrolled competition which prevails amongst 
American railroads, to a perpetual falling away of the rates. The 
losxes thus occasioned have been met, so far as possible, by improved 
methods of transportatiors, by improved types of locomotives, and 
so forth, and by decrease of operating expenses. But there must 
be an end even to that. Fortunately there appears to be gradually 
growing up in the United States a more friendly and better feeling 
on the part of the community towards railways than has hitherto 
existed. It was suid at one time, in the earlier days of the English 
ruilways. Iam happy to say it does not apply to the English railways 
now—that railways have made everybody's fortune except their own. 
That observation applies with much truth to many of the American lines, 
and people are beginning to realise it. The remedy for the evils I have 
pointed out is generally recognised to be some interference on the part of 
the Legislature, во as to protect railways against themselves, to allow 
what are called pooling arrangements— that is to say, contracts among 
the different companies by which they may divide their business or 
maintain their rates, such contracts to be enforceable in the courts of 
law. 'l'he direction of the public mind, I think, is gradually tending to 
the introduction of somo legislation of that sort. It would be unattended 
with any danger to the publie, who fear increase of rates, because the 
Interstate Cominission could be given powers to prevent any undue 
raising of the rates. ‘Turning to Canada, vou know the Dominion is 
doing extremely well. The Finance Minister was able, for the first 
time for some years, this year to declare a surplus—a surplus, I think, 
of $1,575,000. The imports during last year have increased by 
$21,000,000, and exports by $25,000,.00. All these things are in the 
right direction, and imply good business and increased prosperity for 
the carrying trade. We are doing everything we possibly can to put 
ourselves in a position to avail ourselves of this current of prosperity. 
At Portland we are making every preparation for a great export trade 
during the winter months and are expecting to have a heavy, and I hope 
a prosperous, senson. As it is, during the past half-year there was an 
increase in our exports at that port of no less than 74,425 tons. There 
is one other hopeful feature of high importance in its bearing upon the 
mutual prosperity of the United States and Canada, and that the appoint- 
ment of the International Commis-ion which has been holding its sittings 
lately in Quebec, and which is shortly to meet again at Washington. 
Several of the questions snbmitted to the Commissioners are matters which 
intimately concern the Grand Trunk Company, such for instance as the 
question of bouding privileges. At the present time goods are allowed 
to gothrough in bond from one part of the United Statcs through Canada 
to another part of the United States, and from time to time there have 
been agitations with a view to abrogating those privileges, For my own 
part I believe the great American interests concerned will never allow such 
a retrograde step to be taken, because it is to the interest of the Western 
States of America and the New England States that this privilege 
should remain. At the same time a good deal of bad blood has been 
occasioned by the renewal from time to time of this agitation, and 
it would be very satisfactory if the matter could be dealt with in a 
treaty undertaking so as to remove it from the sphere of everyday 
politics. Then there is another question which interests us, what is called 
the alien law, by which citizens of one country are debarred from working 
in the other country unless they reside there, and for us, in such touch as 
we are with the American frontiers at Niagara, Fort Erie, and Windsor, 
where there is constant traffic of passengers between the American shore 
and the Canadian shore, it in a matter of great importance that this restrio- 
tion should be removed. When the law was paseed it was never intended, 
I believe, to apply to Canadian citizens, but it has been so applied and it has 
caused a great deal of disagreeable friction on the frontier. That is one of 
the matters which I hope will be adjusted by the Commissioners. Then 
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there is the question of tariff, in which we are vitally concerned, because the 
Grand Trunk is the largest taxpayer in the Dominion of Canada. There- 
fore any relief we can get in reduction of duties will be во much to the 
advantage of this company. Whatever measure of success may attend 
the labours of the Commission the real significance of their appoiut- 
ment lies in this, that it is the outcome of the strong desire which has 
been expressed in many ways by the two countries to live together on 
terms of good fellowship, so that while each maintains its own separate 
nationality they may tend more and more to become one community 
for all purposes of social and industrial development. (Applause.) In 
conclusion, I will ask you to pass the following resolution :— 


That the report of the directors and accounts for the half-year ended 
June 30th, 1898, now presented, be and the same are hereby approved 
and adopted, and that a dividend of 2/. per cent. be paid to the holders of 
the 4 per cent. guaranteed stock.” 


Mr. JosePH PricE—Ladies and gentlemen, I have recently returned 
from Canada and the United States, where I spent about two months, 
having during that time made a very careful inspection of the track and 
rolling stock of the Grand Trunk Railway. After spending several days 
in Montreal considering some important matters with the president and 
general manager, I commenced with the Portland division, 297 miles, 
and the terminal property at that point. I found the permanent way 
well cared for, and the ballasting well attended to. Great improvements 
have recently been made at Portland, where 13 miles of new sidings have 
been laid ready for this winter's business. "The elevator, which was 
finished about a year ago, is a fine structure and is answering all 
expectations; 9 million bushels of grain were passed through this 
elevator last winter. While there we discussed what was the most 
useful traffic for railways. With modern rolling stock immense 
areas of lund are required to feed a first-class railway like the Grand 
Trunk Railway with grain traffic. For example, the avernge crop of 
wheat is about 15 bushels per acre (except in Manitoba, where it is 
heavier). One of our 30-ton box cars bas a loading capacity of 1,000 
bushels; therefore, it takes about 70 acres of land to feed one box-car, 
and as our new locomotives are capable of hauling forty cars, it will be 
seen that to supply one of these trains takes the produce of no less than 
2,800 acres of land. With the boundless extension of the great West, 
however, the railways are well supplied with tonnage. After finishing 
the Portland division I went over the Quebec and Montreal section, 174 
miles, which is in good order, and quite equal to the traffic on that 
section. From Montreal I proceeded west to Niagura, 421 miles, over the 
main line of the Grand Trunk Railway and the Great Western division. 
Both were in excellent order. (Applause.) A very large portion of the 
Great Western division, that from "Toronto to Niagara Falls, has been 
reballasted with a very superior quality of ballast obtained from Lake 
Erie, near Port Colborne. At Niagara Falls the new double track 
girder bridye, erected in place of the old Suspension-bridge, is a very fine, 
solid structure, capable of supporting any amount of traffic. Proceeding west 
to Port Huron, 182 miles, I went over the workshops at that point. 
These shops are fitted with the most modern improvements, and very 
good work is done there. From Port Huron I went over the Chicago 
and Grand Trunk to Chicago, 335 miles, and found the track very much 
improved. The gradients are good, and one of our new large 85-ton 
locomotives can haul a train of forty cars over that section needing the 
assistance of “pushers” at only two points—viz., Flint and Valparaiso. 
Returning from Chicago, I came over the Wabash connection to 
Detroit, 272 miles, the shortest line between Chicago and Detroit. 
Itis a line with very favourable gradients, and with the good gradients 
upon the loop live division of the Great Western, affords the Wabash 
a very good line from Chicago to the Niagara River, under our con- 
tract with that company, which is working satisfactorily. From 
Detroit 1 returned to Montreal, 557 miles. Altogether I found the per- 
manent way of the main line of the Grand Trunk system in excellent 
order, so that trains can be run as fast as upon any other line in the 
country with perfect safety. With regard tothe rolling stock, the improve- 
ments since I wus there three years ayo hive been simply wonderful. Our 
truinsare made up of new cars, and the best of the old rolling stock recon- 
structed in the same style as the new cars; in fact, I may safely say that 
they compare favourably with the best trains in the country. I did not 
see a shabby train upou the wholesystem. (Applause.) Some misyivings 
have been expressed here lest the rolling stock and roadway were being 
impoverished to secure the reduction in expenses. Tho shareholders may 
rest assured that this is uot the case. Indeed, at the very time when Mr. 
Hays was reducing the working expenses he was actually charging in 
the expenses more than he was spending, and this: enabled him to 
build up a locomotive and car renewal fund, all at the expense 
of revenue, out of whica be has been able to pay for twenty new 
85-ton locomotives and twenty-six new first-class passenger cars (all of 
which have been put upon the line during the last six months), still 
leaving a reserve fund of 85,000/. for further improvements. It is really 
wonderful how he has been able to accomplish so much in this direction 
and still to establish such a large saving in the ratio of working expenses. 
(Applause.) With regard to the stations and station yards, they are models 
of neatness, and lately there have been finished two very complete yards 
where the traffic is heavy, one at York, near Toronto, and the other at 
Belleville. ‘Tbe yards аге ко constructed that access is given to every siding 
from one straight line on the outside. During my examination I had the 
advantage of the attendance of the practical operating officers. Mr. Hays 
has selected a very eflicient staff of energetic men who thoroughly under- 
stand their duties. Iu Mr. McGuigan, the general superintendent, we have 
a most eflicient officer, and in Mr. Reeve, the traffic manager, Mr. Morse, 
the mechanical superintendent, aud the divisional superinteudents, we have 
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men who are rendering excellent service to the company. Having 
passed over 3,000 miles of the system, all by daylight, and some of it, 
including the main line, twice, I am able to speak with confidence of its 
good general condition. (Applause.) Notwithstanding the competition 
which has been introduced by new lines, you may rest assured that the 
old Grand Trunk Railway is undoubtedly the strongest line in Canada in ће 
district which it occupies, having access to every important town in Quebec 
and Ontario, and, througa its connections at Chicago, with all the impor- 
tant American railways. Mr. Hobson,the chief engineer, who was associated 
with me for many years on the Great Western of Canada, is another valu- 
able official of the company. Mr. Hobson has under his supervision the new 
Victoria-bridge, which will be completed in January, a magnificent work. 
As it is built outside the old tube, one can easily see the difference 
between the two, as the old tube is still in existence, being gradually cut 
away, but the trains are now passing over on the new girders from one 
end to the other. The old tube looks only about one-third the size of the 
new bridge, and looking from the rear of the train, the difference is very 
perceptible after you have passed through. I will conclude by giving 
an example of the thorough manner in which the line is being 
operated by mentioning that in passing both ways on tne muin 
line, between Toronto and Montreal, with the working time-table 
before me, I could have set my watch by our arrival at any station 
on the line. The freight traffic is also moved expeditiously ; for instance, 
goods delivered at Toronto before two o'clock in the afternoon are delivered 
in Montreal on the following morning by ten o'clock—333 miles. 
(Applause.) I wish to return my best thanks to Mr. Hays for the facilities 
rendered me in carrying out this inspection, which was rather trying 
work owing to the extreme heat, the thermometer being about 94 to 100 
all the while. But the work was extremely interesting, enabling me to 
see the enormous improvement in the property and rolling stock compared 
with what it was when I last saw it three years ago, and the shareholders 
can rest assured that they have in Mr. Hays one of the most competent 
managers on the continent of America. In two years the debt incurred 
to keep up the debenture stock interest, over 300,0007., has been paid off, 
we are paying 100,000/. in dividends, and at the same time the roadway 
and rolling stock have been placed in first-rate condition. (Applause.) I 
have much pleasure in seconding the resolution proposed by the president 
for the adoption of the report and accounts, and for the declaration of the 
dividend on the guaranteed stock. 

Mr. JEFFERIES regrettted the chairman had been unable to come to an 
arrangement with the Canadian Pacific Railway. Still, he tnought they 
might congratulate the board on the improvement that had taken place in 
their property, and upon the fact that their general manager had been 
able to reduce the expenses to such an extent as had been mentioned. 
He should like to know what decision had been come to with regard to 
the Belt Toronto line. 

Mr. BAKER considered the chairman had hardly correctly represented 
the cause which originated the unfortunate and unsatisfactory war of rates 
from which tlie various transatlantic lines had suffered. 

The CHAIRMAN, in reply, said that they were so much impressed, on 
inspection of the Belt line, with the undesirablity of retaining it that 
they took upon themselves the immediate respon-ibility of closing the 
line. Although endeavours had been made to get rid of tlie line they had 
been unable to do so. Mr. Baker had charged this company with being 
the originator of the rate war. There was no foundatiou for such a 
statement. 

The resolution was then put to the vote and carried unanimously amid 
applause. 

Mr. JEFFRIES—I have great pleasure in proposing a vote of thanks to 
the president and his colleagues. 

The motion was duly seconded and carried unanimously. 

The PRESIDENT— Mr. Jeffries and gentlemen, I am extremely obliged 
to you on behalf of my brother directors and on my own part for the 
very kind expressions you have used. 


CENTRAL URUGUAY RAILWAY OF MONTEVIDEO. 


The annual general meeting was held yesterday at the Cannon-street 
Hotel, E.C.; Mr. REGINALD J. NEILD presiding. 

The SEcRETARY (Mr. Н. C. Allen) read the notice convening the 
meeting and the minutes of the last meeting. The report and accounts 
(an analysis of which has already appeared in THE RatLWway TIMES) 
were taken as read. 

The CHaIRMAN—Gentlemen, a year ago, when I gave you the 
account of the business of this company to June 30th, 1897, it was 
an account of a year of absolute misfortune, principally caused by 
the serious revolt which bad taken place in Montevideo, and which had 
upset all business there. At the same time, the board were able, with 
some caution and in a guarded way, to indicate to the proprietors the 
probability that this year which we are now reviewing might reasonably 
be expected to show somewhat better results. For we met in the month 
of October, when the revolution to which I have just alluded had just 
terminated, and, as all who know those countries are aware, the recupera- 
tive powers are so great that hardly does опе of those political ebullitions 
cease than the natural vitality of the country asserts itself, and improve- 
ment is noticed on all sides almost immediately. Our prevision in regard 
to the prospects has proved correct and well founded, inasmuch as during 
the year which we ure now reviewing we have taken about 33,0007. more 
of receipts, at an additional expense of about 2,000/., which is in itself a 
very satisfactory feature, and which allows of our disposing of an 
additional net profit of about 30,0004. You may remember that last year 
we were only able altogether to distribute the sum of 1$ per cent., while this 


which was the month when we issued our hulf-yearly report. 
time the country was visited by abnormally heavy rains, which made the 
roads in the vicinty of tbe stations almost impassable, and which caused 
a falling-off in our receipts of u disappointing character between the 
monthe of March and June. Therefore the good results I have indicated 
to you have been obtained by onlv six months’ fair trading instead of 
twelve; and those rains, which kept back the goods from arriving at the 
atations in the last three months of the vear under review, were also 
the means of causing the maize to be kept back in its ripening, 
and we were thus deprived of that traffic, not only because it 
failed to reach the stations, but also because its want of condi- 
tion and drvness did not allow it to be exported. Nevertheless, 
that feature is not so unfavourable as it might be, inasmuch as that maize 
is not lost, but remains to be transported during the current year. I 
propose, for the information of those who happen to be in the room who 
are new shareholders, to explain certain items of the balance-sheet, 
although there is little in it which differs from former balance-sheets. 
The first item on the debit side, on pa e 27 of the report, is the balance 
of capital acconnt, which shows unspent capital of about 28,000/., against 
overspent capital last year of about 12,000/. That has been put on the 
right side bv the каје of 50,000/. of debenture stock at the price of 134, 
which I indicated at the last general meeting would be dove when an 
opportunity offered. The next item, sundry credite, London, 18,9007, 
consists principally—in fact the greater part of it by far—of sums of 
money due to the extension companies under their working contract. 
Sundry credits, Monte Video, 14,000/., consist of. accounts outstanding in 
Monte Video on June 30th— principally for wages and salaries, which were 
paid in the following month, the other items being unimportant. The next 
item which requires explanation is under the head of “ reserve funds," the 
capitalised guarantee interest, which has been explained repeatedly to you ; 
but I may mention shortly tbat it was bonds delivered to the company in 
commutation of the money owing to us in 1878, which bonds are 
redeemed from time to time, and when the account is passed it is placed 
to the general reserve fund of the company. "There is a set-off on the 
other side to a similar amount. The general reserve has been trenched 
upon slightly this year to the extent of three amounts, which you will 
find set forth in detail in the latter part of the report. Two of the 
amounts are of a permanent character, the other is temporary— deprecia- 
tion in Government bonds, which we have received in payment of our 
accounts. Rio Negro extension subvention is set off by an amount of 
the same size on the otber side of the account, by bonds which were given 
to us at the time of the construction of the Rio Negro branch, and which 
the Government contend do not bear interest, as we are receiving 8 per 
cent. on that branch. We contend that we do not receive it, and that 
is a matter for discussion. On the otber side, the first item that requires 
explanation is the sundry debite, London. These are almost all repre- 
sented by stores in transit, with tbe exception of an amount of 
1,3461. to the debit of Income-tax Commissioners. Then the item 
of extension companies means loans to the extension com- 
panies, which bear 5 per cent. interest. “Lands and pro- 

rties have been reduced by the sale of a profitable character, 
which yielded a profit of something like 1,200/. The “ Government 
bonds and the“ Rio Negro subvention bonds I have mentioned. The 
Government freight accounts have been reduced very considerably by 
а payment of bonds bearing 4 per cent. interest, which has been regularly 
maintained. Owing to the present condition of Montevideo we have 
been obliged to write those down to the market price on June 30th, and 
that has caused a debit amount which I hope will come back tous. The 
“ Uruguayan Government accounts " have been since collected, and the 
“freight accounts“ will come in. The “sundry debits” аге all good; 
consequently, there is nothing special in the balance-sheet which I have 
to explain. Now I do not propose to trouble you with a recapitulation of 
the various increases and deoreases in the traffic, as the custom is, for if 
you have the curiosity to know the details of how the profite of the year 
have been made up, you will find them set forth in such a lucid form 
in the report, that I think it will spare you a good half-hour of dis- 
cussion or explanation. But I may mention what the real result of 
the years working is. We have gained 33,296“. more, at ар 
increased cost of 2,287/., making the increased net profit 31,0097. The 
extension companies have done better for us than they did last year, inas- 
much as the Eastern Extension has given an actual profit on working of 
8671., while the Northern Extension has given a loss of 5,528/., which is 
less than the corresponding period of the previous year. But, neverthe- 
less, as against that loss 57 per cent. of the passengers and 96 per cent. of 
the cargo from this extension has passed over the main line, and it has, 
therefore, acted as a feeder. Therefore, whatever the general impression 
may be, there is no need for the proprietors to be alarmed as to the effect 
of the extensions on the parent company. The North Eastern Extension 
has always been a black page in our books. It has been, as a rule, a 
heavy charge upon us, but there is now some little hope of improvement 
inasmuch аз it а given us 2,0001. less loss this year than in the previous 
year; and I am glad to be ableto tell you whilst on this head, that whereas 
the North Eastern was formerly a stone line, the receipts to-day are of a 
varied kind, and include wheat, and wool, and posts, and the ordinary pro- 
ducts of the country, and they give us a slight hope that within a measur- 
able time, supposing the prosperity of the country is fairly maintained, 
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we may even turn that unfortunate undertaking into а paying thing, which 
I hope sincerely will be the case. We have on balance 34,656/., and out 
of that we propose to distribute a dividend of 1} per cent., making with the 
interim dividend paid in April last 3 per cent. for the year, free of income- 
tax, and carrying forward а balance of 4,6561. 9s. 81. to the new account. 
(* Hear, hear.") Well, gentlemen, I do not think that you can be dis- 
satisfied with that, and still less can you be so when you think that nearly 
the whole of a very plentiful maize crop remains to be carried and is 
credited to the current year. Of course, the position in Montevideo is 
not without anxiety. In the coming month of November will take place. 
elections wbich will lead to the selection of a Constitutional President, 
who will take his seat on March lst in the coming year; and you who 
have had experience of those countries know full well tbat in moments 
like these we cannot feel altogether tranquil. There is no sign yet 
that there will be any disturbance other than the usual political . 
effervescence which goes on there, and I hope the Presidential 
election will tuke place quietly, and when once a man, who, I hope, 
will be a suitable uoo. Баз assumed power, then the country will 
settle down and then the improvement which we have been expecting, 
which is come in a minor degree, and which has been handicapped by the 
apprehension of this election hanging over our heads, will be frankly 
declared, and we shall once more enter upon years of prosperity and hard 
work. I think it would be wrong of meto pass on to the proposing 
of the resolution without saying a word or two in favour of our friendson 
the other side for tbe valuable help they have given us throughout the 
whole of the year. We have had to say that often, but in no previous 
year have our thanks been more deserved than in this, which has been a year 
of anxiety. Three months were as good as lost by the revolution, and 
nine months entailed much anxiety as to what migbt take place. All 
concerned have put their hands to the plough and done their best 
to assist in promoting the prosperity of the company, and our 
friends, Mr. Horacio Garcia Lagos and Mr. William Galwey, who 
have been our representatives on the local committee, and our 
general manager, Mr. Frank Henderson, have rendered good ser- 
vice. All three have been unremitting in their work; and I am 
glad to see in the body of the hall our old friend, Mr. Wingate, who has. 
had to be invalided home. I believe the voyage has done him a great 
deal of good, and I hope and trust tbat when he returns he will be in 
robust health. We owe him gratitude for twenty years of constant 
service, and that isa debt which is not easily paid. (Applause) Now, 
gentlemen, what about our future prospects? We have up to date 7,0002. 
more, which is a good point in our favour, and we have fairly good news 
in the body of a telegram dated October 11th, or two days ago. It. 
says: —“ Reports of wool satisfactory. Wheat prospects very good and 
equal to last year. Prospects for planting maize are good. Camps are 
very good, and cattle in Estancias are healthy and doing well. Once 
elections are over next month we consider prospects to be favorable.” That- 
embodies really the opinion of people who are residents of Monte Video. 
Among those on this side who know Monte Video there is a feeling of 
doubt as to whether the elections will pass off satisfactorily and result in a 
quiet resumption of business. My own opinion is that in all probability 
they will. There is one other point, and that is, the proximate construction 
of what is known as the Western Railway of Uruguay. You will see on the- 
map a station on our line called San José, and from that there branch off 
two lines, one going to Mercedes; one to the port of Saucé, and the other 
from Rosario to Colonia. А concession has been granted by the 
Uruguayan Government for the construction of those lines, and at the 
present time the line from Saucé to San José is almost completed. It is 
probable that that line will be taken over by English capitalists, and the 
other line will, no doubt, be dnly constructed under the terms of the 
concession ; and as that part of the country is one of the richest, and is 
equal to any part of the Central Uruguay system, it must be obvious to 
you all that the Central Uruguay line can scarcely look to the construc- 
tion of that without, to say the least, great interest, as it must become. 
a valuable feeder to it. Alse, if it fell into foreign hands it might prove 
an inconvenient neighbour. We have been alive to the importance of 
that business, and I am happy to be able to tell you that we have made 
provisional arrangements, in case the line should be constructed, 
to undertake the work of constructing it on favourable terms. The 
matter is still in embryo, but I thought you would like to know that we. 
are keeping our eyes open, and that we should be able to givea good 
account of ourselves in the event of the undertaking being proceeded 
witb. I will say nothing further, but will conclude by moving the 
resolution, which is :—“ That the directors’ report and audited statement 
of accounts for the fiscal year ended June 30th, 1898, now submitted, be 
received and adopted.” | 

Mr. G. W. DRABBLE— I beg to second that, gentlemen. 

The CHAIRMAN—f any gentleman has any question to ask, I shall be 
pleased to answer it. 

Mr. SPiIcER—I wish to ask if there is any account from which the 
shareholders in the main line can ascertain what their annual losses are 
by the leasing of the North Eastern, and what they have been from the 

rst? 

The CHAIBMAN—I can tell you what the loss last year was; it was 
26,000/., as against 28,0001. in the previous year. If you want to know 
what it was for every year, you can see the return. The lors varies. 
according to whether the times are good or bad; but, as I have indicated, 
there are signs of that property improving. 

Mr. SricER— That is besides the Government paying something: 
towards it—a Government guarantee? 

The SECRETARY— We have a guarantee there. 

Mr. SPICER—I should like to know, in the event of this new line being 
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executed, whether we should be called upon to undertake to give a 
guarantee, as on the other lines. Further, I see in the new works 
expenses were caused by tbe damage done to fences and telegraph lines 
during the revolution. Do I understand that those damages were done 
by the contending parties? If so, have we made any call. upon the 
Government to undertake the reconstruction? 

The CHAIBMAN—Às to the damage done to the fences by the Revolu- 
tionists, it was principally cutting through the fences by armed bands. 
A claim has been lodged with the Government, and will receive attention 
in due time. As to whether we shall be called upon to give any guarantee 
in respect of the Western of Uruguay, if we worked it there is no doubt 
we should have to undertake some responsibility. There is no doubt 
whatever that the country served by the Western of Uruguay cannot 
be compared with the country served by the Northern or Eastern Exten- 
sions, and before we are committed finally to anything of that sort, the 
shareholders will be consulted, and the pros and cons of the business will 
be laid before them. "The board have already received lessons in the cases 
of the extensions, which will not be lost upon them. (“ Hear, hear.") 

Mr. SricEB—Can you give us any forecast as to the extent of the 
guarantee? 

The CHAIRMAN—It would be premature to do so, for the matter is 
scarcely ripe for discussion. 

Mr. Dovaras—I think the shareholders can, with the full knowledge 
they have of the admirable management of this к ише: have entire 
confidence, and trust the directors implicitly in what they do. (“ Hear, 
hear.) I know of no company which has been managed so well. The 
directors, I hope, will exercise their own judgment, and that the share- 
holders will have implicit confidence in them. 

The CHAIBMAN—I am much obliged for the remarks of the last gentle- 
man, and also for the questions put by the other shareholder, for I always 
like to hear questions asked. 

'The resolution was then put and carried unanimously. 

The CHAIBMAN—I beg to move: 

“That a balance dividend of 11 per cent., making with the interim 
dividend paid in April last 3 per cent. for the whole year, free of income- 
tax, be, and the same is hereby, declared upon the ordinary stock of the 
company. 

Mr. DRABBLE—I beg to second that, gentlemen. 

The resolution was agreed to nem. con. 

The CHAIRMAN—-I beg to move: 

“That Mr. Loftus Fitz W устат be, and is hereby, re-elected a director 
of the company." 

He is one of the most assiduous of our board, and I feel quite sure that 
as an old friend you will be only too glad to re-elect him as a director. 

Mr. Е. PARISH—-I shall be very glad to second that, gentlemen. 

The resolution was put and carried unanimously. 

Mr. FiTZWxGRAM—I thank you, gentlemen, most sincerely for the 
continuance of your confidence—a confidence which I am proud to have 
enjoyed ever since this company was established in the year 1871. 
(* Hear, hear.") 

Colonel ARMsTRONG—I beg to move :— 

“That Mr. Thomas Abercrombie Welton and Mr. John George 
Griffiths be, and are hereby, reappointed auditors of the company for the 
ensuing year, and that their remuneration be increased to fifty guineas 
each per annum.” 

Captain Dury—I beg to second that. 

A SHAREHOLDER— Why increase the remuneration? 

Tbe CHAIRMAN— Because it is considered that the amount of work now 
involved in the investigation of this company’s accounts is ill paid for by 
a remuneration of twenty-five guineas per annum. (“ Heer, hear.“) 

The resolution was then agreed to. 

The CHAIRMAN—I have now to move :— 

“That the thanks of the sharebolders be given to the local committee, 
and to Mr. Frank Henderson (the general manager), and the officers and 
staff of the railway in Monte Video, and also to the seoretary and staff in 
London for their zealous services during the year.” 

I have made a few remarks in the body of my speech in regard to that, 
and I will confine myself now to formally moving the resolution. 

Мг. H. G. ANpERSON—I beg to second the resolution, and I fully 
endorse the whole of the remarks made by the chairman as to the ећ- 
ciency and zeal of our staff in Monte Video and in London. 

Mr. DoveLas—I support that. I think it should be supported from 
the body of the hall. 

The CHAIRMAN—I am sure the staff will be very grateful to you for 
supporting it from the body of the hall, for they are very much pleased 
when the-proprietors appreciate what they do. (“ Hear, hear.") 

The resolution was then carried unanimously. 

The CHAIRMAN—That concludes, gentlemen, the business of the 
Central Company. 

The proceedings thereupon terminated. 


THE CENTRAL URUGUAY NORTHERN EXTENSION 
RAILWAY COMPANY, LIMITED. 


The annual general meeting of the proprietors was held on Friday, 
October 14th, at the City Terminus Hotel, Cannon-street, E.C.; Mr. 
REGINALD J. NEILD presiding. 

The SECRETARY (Mr. б R. Cable) read the notice convening the 
meeting, and the minutes of the last meeting. 

The CHAIRMAN—Gentlemen, you have heard the notice; you will 
wish probably to take the report as read, аз on former occasions. ( Hear, 
hear.") The same zemasks which I made to the meeting of the Central 


THE RAILWAY TIMES. 


[Ocr. 15, 1898. 


Company will apply to the Northern Extension. There is no necessity 
for me to goall over them again, which would only weary you. "The part 
served by the Northern extension goes, as you see, towards the fr ntiers 
of Brazil, and is more undeveloped, and formed the theatre of the military 
movements at the time of the so-called revolution, Therefore it suffered con- 
siderably more than the territory served by either the Central orthe Eastern 
extension. Nevortheless, during the year under review, the gross receipts 
amounted to 32,425/.,or an increase of 654“. over the previous year, which, 
I think, is pretty satisfactory. Аз І told you at the last meeting, at the town 
of Riviera, which is where the railway terminates and reaches the Brazilian 
frontier, a decree had been signed for the establishment of a Custom-house ; 
but they have had their troubles in Brazil, and nothing further has been 
done in that, I think, owing to the difliculty in o taining funds for 
the erection of the necessary building; so that the benefits and 
advantages which should be accruing to us by the establishment of 
that Custom-house have not yet been felt by us. But I hope 
that they are in store. The guarantees have been promptly met by the 
Government during the vear, and we have a disposable balance of 
17,358“. 8s. 6d., out of which we propose to you to pay a balance dividend 
of 3s. per share, making with the interim dividend 6s. 6d., or at the rate 
of 34 per cent. for the year, carrying forward a balance of 2,358“. 8s. 6d. 
I will put the resolution to you, if you will allow me. It is:— 

“ That the directors’ report and audited statement of accounts for the 
fiscal It ended June 30th, 1898, now submitted be received and 
adopted. 

Mr. С. ҮҮ. DraBBLE—I beg to second that, gentlemen. 

'The resolution was put and carried unanimously without discussion. 

The CHAIRMAN—I beg to propose :— 

“That a balance dividend of 3s. per share, making, with the interim 
dividend paid in April last, 68. 6d. per share for the whole year free of 
income-tax, be and the same is hereby declared on the ordinary share 
capital of the company." 

Mr. DRABBLE— I beg to second that, gentlemen. 

The resolution was agreed to nem. con. 

The Citat MAN—I beg to propose— 

“That Mr. Loftus Fitz Wygram be and is hereby re-clected a director 
of the company." 

Mr. Е. ParisH—I shall be glad to second that. 

The resolution was unanimously agreed to. 

Mr. FiTZW YAM I beg to thank you, gentlemen. 

Colonel ARMSTRONG—I beg to move 

“That Messrs. Deloitte, Dever, Griffiths, and Co., and Messrs. Gane, 
Jackson, Jefferys, and Wells be and are hereby reappointed auditors of 
the company for the ensuing year, and that their remuneration be con- 
tinued at fifteen guineas each." 

The Rev. E. W. MatrHEws—I beg to second it. 

The resolution was carried nem. dis. 

The CHAIRMAN—That concludes the business of the Northern Exten- 
sion, gentlemen. 

The proceedings then terminated. 


THE CENTRAL URUGUAY EASTERN EXTENSION 
RAILWAY, LIMITED. 


The annual ordinary general meeting of the proprietors was held on 
Friday, October 14th, at the City Terminus Hotel, Cannon-street, E.C. ; 
Mr. REGINALD J. NEILD presiding. 

The SECRETARY (Mr. Geo. R. Cable) read the notice convening the 
meeting and the minutes of the last meeting. 

The CHAIRMAN— You have heard the notice, and I suppose, gentlemen, 
you will take the report as read. (“ Hear, hear.”) In that case, I ma 
вау that the results of the Eastern Extension Company have been, 
think, exceedingly satisfactory. They display increases all along the line 
with the exception of the number of animals carried, and the wheat and 
maize, which have failed because of reasons explained in the case of the 
Central Company. But all the districts served by the Eastern Extension are 
being developed, and they give promise of a very good business before them. 
It has always been good business for the Central Company, but they will 
soon, I think, become independent of the Government guarantee, which 
will be a satisfactory feature when the line begius to puy its interest 
itself. The net earnings have been 3,000/. better than last year, but 
owing to the operation of the guarantee arrangemeut the amount 
received for guarantee has been about the same umount less from the 
Government, inasmuch as they give us less guarantee as our net profite 
are greater. It is perfectly just. The result is that the net amount of 
receipts, including the amount brought forward from last year, is 
53,194/., against 52,970/. last year; and the amount which we have avail- 
able for dividend is 16,855/. 148. 2d., out of which we propose to you to 
distribute a balance dividend of 4s. per share, waking with the interim 
dividend 7s. 6d. for the year equal to 3} per cent., and carrying forward 
a balance of 2,8551. 14s. 2d. І shall move this resolution, if you have no 
objection : —“ That the directors’ report and audited statement of accounts 
for the fiscal year ended June 30th, 1898, now submitted be received and 
adopted.” 

Мг. G. W. DraBBLE—I beg to second that. 

The resolution was put to the vote and carried unanimously without 
discussion. 

The CHAIRMAN—I now propose— That a balance dividend of 4s. per 
share, making, with the interim dividend paid in April last, 7s. 6d. per 
share for the whole year free of income-tax, be and the same is hereby 
declared upon the share capital of the company. 

Mr. DRABBLE—I beg to second that. 
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The resolution was agreed to nem. соя. 

The CHAIRMAN—I beg to propose That Mr. Loftus Fitz Wygram 
be and is hereby re-elected a director of the company." 

Mr. F. ParisH—I have pleasure in seconding it. 

The resolution was carried nem. dis. 

Mr. FitzWycram-—I thank you, gentlemen. 

Colonel AnMsTRoNG—I beg to move :—“ That Messrs. Deloitte, Dever 
Griffiths, and Co., and Messrs. Gane, Jackson, Jefferys, and Wells be and 
are hereby reappointed auditors of the company for the ensuing year, and 
that their remuneration be continued at fifteen guineas each.” 

Mr. H. CovRTIER—I beg to second it. 

The resolution was carried unanimously. 

Tho CHAIRMAN— That concludes the business, gentlemen. 
very much obliged to you for your attendance. 

The Rev. E. W. MatrHews—lI beg to move that our best thanks be 
given to the directors of these three companies for their splendid services. 
Although we do not suggest, like our good friend and brother shareholder 
did just now, that we should not ask any questions, yet we recognise the 
ability, the knowledye, and the great service which our directors have 
rendered to us. (“ Hear, hear.") 

Mr. J. Dovaras—I beg to second it. This board is a peculiar one in 
this respect —that five directors I know are fully informed on the subject 
matter. The sixth —I don't happen to know about him, but I have no 
doubt he is as fully informed also, or his colleagues would not have him 
on the board. (“ Hear, hear.") 

The resolution was carried by acclamation, 

The CHAIRMAN—I don't know whether I should say I thank you in 
my capacity of the sixth (laughter) - but we аге all very much obliged 
to you. 

'The proceedings then terminated. 


We are 


SANTA FE AND Ts GREAT SOUTHERN 


RAILWA 


The annual general meeting was held yesterday, at Winchester-house, 
E. C.; Colonel GFOROE OLDHAM presiding, 

The CHAIRMAN, in moving the adoption of the report and accounte (an 
analysis of which has already appeared in THE RatLway TIMES), said, 
with regard to the extension from Venado Tuerto to Rufino, that at the 
last general meeting he told the shareholders the board had obtained a 
concession for the line. The rails were laid through to Rufino, and they 
hoped on the Ist of next month to open the line for general traflic. 
About this time last year they heard a report—and they were very 
much disturbed by it—that an application had been made to the 
Argentine Government for another concession almost similar to the 
one the company had obtained. In the opinion of the directors it would 
be in the highest degree detrimental to the company’s line if such an 
extension were in the hands of any one but themselves, for it would no 
doubt take a great deal of the traffic. The board, therefore, had used 
every means to carry through the construction of the extension as speedily 
as possible, and it was a great satisfaction to say that the line was prac- 
tically complete, and that it was under their own control. Every 
dollar earned on the extension meant, roughly speaking, the earn- 
ing of one dollar and a half on the company’s line; consequently, 
the earning capability of the new line was a matter of consider- 
able importance and interest to them. Не referred to the fact 
that the land through which the extension ran was most suitable for 
agricultural purposes, and that colonisation had for some time been going 
on at several places; therefore, they might expect that from local traffic 
alone good results would be shown. Moreover, the extension was really 
the bridge which connected the western line by the short route to 
Panama, and the shareholders might rest assured that the board would do 
everything in their power to make the bridge us useful as possible. The 
extension would be worked and maintained for 50 per cent. of the 
gross receipts. The board thought that this part of the agreement was 
not only fair, but, taking the average of years, in all reasonable 
probability it would be advantageous to the old company. The result of 
the past year's working of the railway, so far as the earnings were con- 
cerned, had been most disappointing. The net revenue account showed 
only too plainly that the net results were less than the fixed charges by 
9,534., and the directors were obliged to borrow 16,000“. in order to 
meet the current charges and liabilities on July lst. He was glad to say 
that of this, 8,500/. had already been repaid, leaving a balance of 7, 500. out- 
standing. Onereally good harvest would alter the presentaspect altogether; 
but in the meantime the position was undoubtedly serious. They had 
received a telegram from the general manager stating that if the weather 
continued to be fine there was every prospect of a splendid harvest. The 
efforts to exterminate locusts had done a great deal of good, and it now 
seemed within the bounds of possibility that this plague would be 
minimised. When the tide turned in their favour, be thought it possible 
that they might regain the position they had lost. 

Mr. J. AUNGIER seconded the motion, which was carried. 


METROPOLITAN DISTRICT RAILWAY. 


Au adjourned extraordinary general meeting was held on Thursday at 
Westminster Palace Hotel for the purpose of sanctioning and approving 
an agreement, dated the 12th ult., made between the Whitechapel and 
Bow Railwav Company, the Metropolitan District Railway Company, and 
the London Tilbury and Southend Railway Company for the maintenance, 
working, and user of the Whitechapel and Bow Railway Company and 
the division of the receipts from the traffic thereon. Major LEWIS Н. 


'to be found in Nitrate Railways issues. 


Isaacs presided in the absence, through illness, of the chairman of the 
company (Mr. J. S. Forbes). 

The CHAIRMAN expressed regret that the agreement could not yet 
be submitted for the official sanction of the proprietors. He was happy 
to say that all the material points which the agreement contained had 
been practically agreed to by the parties concerned ; but there were one or 
two points, involving considerations of a technical character whioh had 
not yet been settled. He had, therefore, again to ask them to allow the 
meeting to be adjourned till that day four weeks, and he moved a resolu- 
tion to that effect. 

Viscount Gort seconded the motion, which was agreed to. 


General News. 
NITRATE NOTES. 


One of our financial contemporaries yesterday had the following 
paragraph in its leader columns :— 

“We understand that the directors of the Nitrate Railways 

Company, Limited, will very shortly issue a scheme for adjusting 
the capital account, and distributing the large balance of revenue 
carried over after the payment of last dividend. Considerable 
reticence on the subject is observed at tbe company's office, but 
we are, none the less, satisfied that our information is quite 
reliable, and & smart advance in the shares is certain to ensue 
when it becomes known in the market.” 
Our contemporary might have added that quite apart from any 
scheme for dealing with the capital account, the improved pros- 
pects of the company alone would justify a considerable rise in 
the shares. Yesterday's closing prices were: — Ordinary, 5}; 
preferred, 44; deferred, J. A year ago, when the position and 
prospects were far less satisfactory, the prices were—ordinary, 
oid.; preferred, 32d.; deferred, 1. 


To aid the gambling transactions of the late lamented “Col.” 
North and his associates, by creating а security of the undivided 
ordinary shares—to which their operations were chiefly con- 
fined—an Act of Parliament was obtained in 1891 authorising 
the splitting of those shares into preferred and deferred. 
Misled by the wording of the Act, North's dupes fell into the 
trap. and to this day have never been allowed to reconvert, 
thereby suffering & gross injustice, for the preferred and deferred 
together never command as high a price as the undivided 
ordinary. In many quarters there is an impression that the 
company has no power to reconvert the shares, but this i8 
wholly erroneous, for the wording of clause 3 (sub-clause 11) of 
the Act shows that reconversion was contemplated. But even 
without express power in the Act, reconversion could be allowed 
by altering the Articles of Associution. Whether, however, it 
will suit the book of the present board to do tardy justice to the 
unfortunate holders of preferred and deferred shares is quite 
another question. 


The following from last week's Sunday Times, if true, should 
be welcome reading to Nitrate Railway shareholders, though 
scarcely so to shareholders in the nitrate producing companies :— 
“The negotiations for arranging а fresh combination among the 
nitrate makers have broken down. That is a pity, because in 
view of the abnormally low stocks the moment 1s propitious for 
co-operating to bring about a better adjustment of production 
to consumption. Тһе collapse occurred over the question 
of the fixing of quotations. Some of the makers wanted 
to fix their own quotations, which was a trifle pretentious, 
and so the business fell through. An effort will be made to 
reopen it, but the outlook is not promising. The price on the 
coast is only 4s. 1024. per quintal, and at that figure two sales 
of, respectively, 50,000 and 70,000 tons for delivery next year 
have just been made. Nitrate shares are & poor investment in 
these circumstances.” 


Mr. James Head's organ, the Financial News, in its issue of 
Tuesday last, has the following :—'' A curiosity in quotations is 
The undivided and 
preferred ordinary shares are at 5] and 4} respectively. Now, 
the preferred are entitled to 7 per cent, and are conse- 
quently worth as much as the undivided until there is 
8 prospect of anything more than 7 per cent. being earned. 
At present the shares are only on a 3 рег cent. basis, 
and the cbance of the company ever again being able to 
pay more than 7 per cent. on its share capital is practically 
nil, having regard to the rival lines which now serve the nitrate 
district. Under these circumstances, it would аррғаг a sound 
operation to sell the undivided, which only yield 5/. 14s. 3d. per 
cent. at the current price, and to buy the preferred, which return 
7l. 58. 6d. per cent. Moreover, the combined prices of the pre- 
ferred and deferred splits do not amount to that of the undivided 
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share, there being & difference of 7-16 in favour of the undivided; 
so that if two halves are only equal to the whole, and not larger, 
as experts on splitting would bave us believe, there must be 
something wrong with the quotations of the three classes of 
shares. We mention this as another illustration of the complete 
lack of interest in the markets, because there would not be these 
discrepancies in times of normal activity." 


The liquidator of the Paccha and Jazpampa Nitrate Company, 
Limited, announces that in pursuance of the special resolutions 
passed at the recent meetings of the company, the New Paccha 
and Jazpampa Nitrate Company, Limited, has been incorporated 
with a share capital of 72, 000l., divided into 72,000 shares of 1l. 
each. Each holder of a share warraut to bearer of shares in the 
old company is entitled to claim for each share represented 
thereby an allotment of one share of 1l. in the new company, with 
14s. credited as paid up thereon, on condition that on claiming 
the same he pays 2s. per share in respect of the shares in the 
new company which he claims. 


ARGENTINE RAILWAY ITEMS. 
Mr. J. Wyuford Philipps, M.P. (chairman of the Costa Rica 
Railway Company, Limited), has been elected a director of the 
Buenos Ayres and Pacific Railway Company, Limited. 


Mr. Frederick William Lawrence (of Messrs. J. S. Morgan and 
Co.) has joined the board of the Buenos Ayres and Valparaiso 
Transandine Railway Company, Limited. 


Sr. Nicolás Vucasovich has applied to the Argentine Congress 
for a concession for a railway from Mercedes, Republic of Uru- 
guay, to Puerto Montt, Chili. 


Three years' time has been given to the Argentine Grent 
Western Railway Company in which to wire in its line from Villa 
Mercedes to k. 180, from Alto Verde to k. 368, and from k. 486 
to San Juan. 


The Argentine Minister of the Interior has decreed that the 
railways of the province of Santa Fé which are owned by a 
French company come under the jurisdiction of the National 
Railway Board, as about 20 kilometres of their system runs 
through national territory. 


Mr. Malcolm Graham, resident engineer of the Central 
Argentine Railway Company, is on his way to England in the 
same steamer as Mr. Craik and Mr. Theobald. During Mr. 
Grabam's absence Mr. Christie, sectional engineer of the 
Northern section, will take his place. 


The Argentine Congress has granted a modification in Art. 1 
of law 3,442, which gives Messrs. Eduardo B. Madero and 
J. R. Dobson a concession for a line to the San Rafael coal 
mines. The line is now to be carried on from the Arroyo 
Blanco to the frontier line with Chili. The surveys are already 
being carried out. 


The Argentine Senate has approved the application of Sr. 
Victor Pechieu for a concession for a line from Rosario to San 
Juan. The line leaves Rosario passing through Santa Cecilia 
Colony and Los Reantes in the province of Cordoba, Villa Dolores 
in San Luis, to join up with the Transandine Railway in the 
department of Lujan (Mendoza), passing by Guaymallen— 
another from Junta de los Rios of Kio Segundo to the city of 
Cordoba, connecting up with the Central Cordoba, and a third 
from the port of Santa Fé to the mainline. A clause was added 
to the effect that if the concessionaire does not sign the contract, 
nor pre-ent the plans, or commence the works within the stipu- 
lated period, the concession will thereby become cancelled, and 
the sum deposited in guarantee will immediately form part of the 
national treasury. We think (says the Buenos Ayres Review) 
that the insertion of this clause is a splendid idea, and we should 
not be surprised to hear that it completely chokes off the conces- 
sionaire; if it does not, he will certainly lose his money, because 
no one with an atom of sense will ever put money into a concern 
that is to serve & district already fully occupied by other lines 
which find it hard enough, as it is, to pay dividends. British 
investors are, therefore, forewarned. 


With regard to the case for damages instituted by the Central 
Argentine and Buenos Ayres and Ensenada railway companies 
against the Argentine Government for the forcible removal of 
the rails of the said companies between Retiro and the central 
station at Buenos Ayres, the compensation for alleged losses 
demanded by the said companies amounts to $4,000,000 gold. 


The claim in the suit was passed to the Fiscal Attorney of 
Argentina. Dr. Botet, who has made his report upon it, makes 
8 detailed study of the antecedents of the concession of the line 
when it went from the Paseo de Julio to San Fernando, and he 
sustains that the laws of the Legislature of the province of 
Buenos Ayres never intended that the land should be given in 
perpetuity to the railway company, nor could such а gift be 
authorised according to the laws and principles in vogue then and 
also at the present time. He sustains that the National Govern- 
ment as concessionaire of the Provincial Government and as direct 
and local chief of the capital, is only obliged to recognise those 
rights which the company may have legitimately acquired, and 


not those which it may have obtained by its exactions, by the 


condescensions of the Governments of the province of Buenos 
Ayres and by the extra limitations of its respective powers. He 
adds that the National Government when ordering the rails to be 
removed has done nothing more than exercise with rigour and 
energy the rights of the community which are confided to it, and 
which up to the past year were trampled under foot and 
neutralised by the private interests of a company, thanks to 
unjustifiable condescensions. The erroneous conception by the 
company of its rights is, says Dr. Botet, the cause of its 
grasping and threatening attitude, but “ happily the tranquil and 
serious mind of the judge will protect the public interests and 
put the company in its right place, securing the inflation of its 
private interests, and making it understand that the laws and 
principles by which we are governed are those of a civilised 
country, which, though it is disposed to be liberal towards those 
who assist in its development, is able to guard the general 
interests and to preserve its own personality, and know the 
danger of accepting as legitimate the pretensions of capitaliste 
who, under the pretext of being the agents of progress, endeavour 
to transform this country into a commercial establishment 
attached by bonds of iron to foreign syndicates.” After a 
further array of language of this sort, Dr. Botet asks that the 
plaintiffs be non-suited and, furthermore, condemned in costs. 


RAILWAY PATENTS. 


[This list is specially compiled for Tur RAILwwAT Times by 
Messrs. Rayner and Co., chartered patent agents, 37, Chancery- 
lane, London, W.C., from whom all information relating to 
patents, &c., may be had gratuitously] 

20.293. Wilson Shelford Shacklock, Brougham-chembers, 
Nottingham—Improvements in and relating to brakes for rail- 
way vehicles. 

20,415. William Fletcher and John Fletcher—Improvements 
in means or apparatus for signalling on railways. 

20,359. Andrew Kholodkowsky—A method of making safety 
joints for air brakes, to prevent the consequences resulting from 
trains leaving the rails. | 

20,416. William Pickersgill—New or improved fog-signalling 
apparntus, for use on railways and the like. 

20,418. Sidney Howe Short—Improvements relating to motors 
for electric railways. 

20,422. John Fisher—Improvements in rail joints for rail- 
ways. 

20,432, Haydon Parker—Improvements in self-acting brakes 
for railway platform trolleys and the like. 

20,436. Campbell Thompson, Quetta, Baluchistan—A com- 
bined metal and wood railway sleeper. 

20,446. George William Johnson—Improvements in connec- 
tion with electric railways. (Stilson Hutchins, United States.) 

20,461. Percy Richard Julius Willis, Fairfield, Kingston-on- 
Tlhames—Improvements in brake mechanism for railway trucks 
and other vehicles. (Michael Q. Rutan aud William Zergiebel, 
United States.) 

20,467. George Wood and William Mills—Improvements in 
fog-signalling apparatus for railways. 

20.530. William Thomas—Improvements in automatically 
locking and unlocking the doors of railway carriages or other 
vehicles. 

20.624. Henry Williams—Improvements in and relating to 
railway signalling. 

20,685. Richard R. Harper and James C. Garnham—An 
improved sliding and self-locking coupling for electrical com- 
munication apparatus between parts of railway trains. 

20,705. Alfred Anderson—Improvements in railway signalling 
apparatus. 


West Highland Railway.—A correspondent writes:—" At 
the recent half-yearly meeting of the shareholders of this 
company the chairman expressed disappointment at the earnings 
of sume; but when the ‘ great glen’ scheme, as was originally 
intended, is carried through to Inverness, it will open up some 
of tne finest scenery in Europe, and promises to become the most 


i ee 


a ee 3 иа навња лаана —— — 


therefore, hope that the North British will at once push on to 
t would be the beginning of a new era for the large 


by leaps and bounds with the additional railway communication. 
ake, for instance, the large traffic at Aberdeen. 


accidents which have occurred during shunting operations 
to employés on the railways of the United Kingdom during 
the ten years ending 1897 was issued on Monday as a Parlia- 
mentary paper. It is stated that in 1888 the proportion 
of men killed was 1 in 185 of the brakesmen and goods 
guards employed, and 1 in 224 shunters. In 1897 the proportion 
was 1 in 264, and 1 in 203 respectively. An analysis of the 
various companies’ figures shows that on the London and North 
Western Railway there were last year 13 killed and 465 injured, 
while the Great Western Railway had 14 killed and 157 injured. 
On the Midland 8 were killed and 359 injured; on the Great 
Northern 8 were killed and 104 injured; onthe North Eastern 
4 killed and 235 injured; and on the South Eastern 4 killed and 
44 injured. The Great Central figures show only 1 killed and 47 
injured, and the Lancashire and Yorkshire 4 killed and 259 
injured. On the Cheshire lines there was no fatal accident, and 
but 30 injuries, and on the Manchester Ship Canal 1 killed and 1 
injured. The figures for the previous year show that there were 
3 killed and 4 injured on the Manchester Ship Canal. 

Irish Railway Officers’ Association.—A meeting of the 
Irish Railway Officers' Association was held on the 7th inst., in 
Costigan's Hotel, Upper Sackville-street, Dub'in. Mr. George 
Wilson, who presided, said the meeting was called by a request 
made by some of the railway officials in Dublin who, while 
being in sympathy wlth the association, knew very little about 
it. "They could not hope to make the association & success 


518 


security, and that no foreign control of the railway north of the 
Great Wall should be conceded. At the same time a final agree- 
ment was signed for a valuable coal-mining concession near tke 
proposed railway north of the Great Wall.” 


—— 


METROPOLITAN RAILWAY CARRIAGE AN 
WAGON COMPANY, Limited. 


SALTLEY WORKS. BIRMINGHAM. 
Successors to Messrs. Joseph Wright and Sons. 


Manouracturers of RAILWAY CARRIAGES, TRAMWAY CABS, 
WAGONS, and RAILWAY IRONWORK of every description. Rail- 
way Carriages and Wagons built for cash, or upon deferred payments 
extending over a period of from three to ten years. A large number of 
Coal, Ironstone, Ballast, and other wagons to be let on hire. 

Manufactory and Chief Offices—Saltley Works, Birmingham. 


ESTABLISHED 1774. 


WILLIAM JESSOP & SONS, Line, 


BRIGHTSIDE WORKS, SHEFFIELD. 


TOOL STEEL. 
FORGED AXLES AND LOCO: CRANKS. 


LAGGING SHEETS. PLANISHED SHAFTING BARS. 
LOGO: CASTINGS, WHEEL CENTRES & HORN-BLOCKS. 


HINEST SELF-HARDENING STEEL, 


JONES AND SONS, 


LIMITED, 
CECIL STREET FOUNDRY 


BIRMINGHAM. 


MAKERS OF 


GALVANIZED 
SIGNAL PULLEYS AND 
FITTINGS 


IN 


CAST AND MALLEABLE 
IRON. 


WILLIAM 
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TENDER FOR LETTERS PATENT. 


[HERBERT HADDAN and CO., Patent Agents, of 18 


Buckingham-street, Strand, W.C., London, have been instructed 
by Herr Julius Emden, of Hamburg, the Inventor and 
Patentee of British Letters Patent No. 2, 9,035, of 25th 
September, 1897, for “A new or improved Safety Device for 
use in Railroad Trains," invite offers to PURCHASE said 
PATENT by 'l'ender to be made H. H. and Co., in writing on or 
before Tuesday, lst November next, at above address. The 
French Patent for the same Invention may also be tendered for 
separately or jointly with the British Patent. A Model on view. 


Full particulars on inquiry. 
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GRESHAM 
LIFE 


Chief Office St. Mildred's House, Poultry, London, Е.С. 


West End Office—2, WATERLOO PLACE, PALL MALL, S.W 


EXTRACTS from the 49th Report of the Directors on the operations of the 
Society for the Twelve Months ending 31st December, 1897. 


POLICIES ISSUED (NET) .. .. .. awe 7,468 tor £2,803,437 


NEW PREMIUMS. (1897) e ct | ²ʒ W P £126,532 
SURPLUS ON TRANSACTIONS FOR ABOVE PERIOD £351,507 
ANNUAL INCOME jos see: Яй 365 Beer ш ters £1,200,102 


ASSELS Gs э AE see Spe ĩͤ eee Mie Cs £6,659,645 
TOTAL PAYMENTS UNDER POLICIES... .. .. £14,317,105 


Every desirable form of Policy issued. 


Loans granted upon Freehold Property, Life Interests and Reversio ns 
&nd upon approved Personal Security. 


JAMES H. SCOTT, General Manager and Secretary. 


LIBERAL TERMS GIVEN FOR THE INTRODUCTION OF ELIGIBLE BUSINESS. 


GRESHAM LIFE ASSURANCE SOCIETY, LIMITED: 
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JOHN SPENCER 


NEWSURN STEEL WORKS, 
Е уу. ON- TYNE, 
21, Westgate-road. 


CAST STEEL 


NEWCASTLE- ON-TYNE. 


LONDON. 
[ CANNON-STREEBT-BUILDINGS 
j e. 139, Cannon-street. 


LOCOMOTIVE / nibus 
Ё INGS. 
WHEEL CENTRES, eo (= | FORG 
WHEELS. | 5 and 
STEEL CASTINGS Conneoting Rods, Coupling 
, ТО 40 TONS. Rods, Eooentrio Sheaves, 


3 Crank Shafts, Wheel E Ara er 
Centrea, Bogie and Wagon Wheels, 
Horn Blocks, Axle Boxes, 

Crossheads, Pistons, Motion Platas, 
Dredger Buckets, nad Linkr. Hydraulic 


Special Guaranteed Tool Steel. 
Presses, &c. to 


Springs, Laminated, Volute. Coniaal, . 


DARLINGTON. Se 


STEEL CASTINGS UP TO 
50 TONS. 


CRANK SHAFTS, 

CROSS HEADS, PISTONS, 
AND CONNECTING RODS.. 

| 485 | ECCENTRIC STRAPS, SHEAVES, & RODS. 

WHEEL CENTRES. BOGIE & WAGGON WHEELS, 

AXLE BOXES, CROSSINGS, BUFFER CASES, G. W. 


ALL STEEL BY SIEMEN'S OPEN HEARTH & CRUCIBLE PROCESSES, 


WESTINGHOUSE ELECTRIC COMPANY, 


LIMITED. 
32, VICTORIA STREET, WESTMINSTER, LONDON, S.W. 


CONTRACTORS FOR 
ALL KNDS or ELECTRICAL ENGINEERING UNDERTAKINGS. 
CENTRAL-STATION ELECTRIC-LIGHTING, 


ELECTRIC RAILWAY & TRAMWAY SYSTEMS. 


Tz TESLA mmus ALTERNATING sex or momar TRANSMISSION 
эт жшн POWER, INCANDESCENT, a» ARC-LIGHTING x: x 
MOST EFFICIENTLY SUPPLIED n» m SAME CIRCUITS. 


FOR FULL PARTICULARS, PRICES, AND PAMPHLETS, APPLY TO THENIOFFICES OF THE 
COMPANY AS ABOVE. 


AND SONS, LIM., 


JJ ĩ ;ð)ꝙxßd y ce HUE an =) 2. ый А ©. 
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(37947 WESTERN RAILWAY. 


The Directors of this om Com are 
есе! TENDERS forthe WI E ING 1 l 
between Bridgend and Топай, а distance of about 2 
miles, and for the RECONSTRUCTION of a BRIDG 
and other WORKS at Tondà Station. 

Plans and Speciflcation may be seen, and Forms of 
Tender and Bills of Quantities obtained, at the Office 
of the Engineer at Newport Station, between the hours 
of 10.0 a.m. and 4.0 p.m 

Tenders, addresaed to the uddersigned. and marked 
outside Tender for Widening between Bridgend aud 
тош, " will be received on or before Tuesday, the 8th 
proximo. 

The Directors do not bind themselves to accept the 


lowest or any Tender. 
G. K. MILLS, Secretary. 


agton n Station , London, 
13th October, 1898. 


(JAPEDONIAN RAILWAY 


EDINBURGH STATION 


CONTRACT FOR MASON WORK AND IRON 
AND STEEL WORK. 


HOTEL— 


The Directors of the EVN TES Railway Co miny 
invito TENDERS for the MASON WORK and IRON 
and STEEL WORK of the new HOTEL to be erected at 
ришсе иес Station, Edinburgh. 

ings and Conditions of Contract may be 
ien a ake Office of Messrs. Peddie and e 
Browne, Architects. 8, Albyn- place, Edinburgh, 
and after Monda „the 17th instant. 

Copies of the pecifleation. Schedule of Quantines, 
and Form of Tender may be obtained from the 
Architects on payment of a deposit of Two Guineas 
per copy for the Mason Work, aud One Guinea per 
copy for the Iron and Steel Work. 

ed Tenders, addressed to the undersigned, and 
marked · Tender for Edinburgh Station Hotel," must 
be lod with him on or before Monday, the 7th 
November, 1898, 

The Directors do not bind themselves to accept the 
lowest or any of the Tenders. 


J. BLACKBURN, Secretary. 


Caledonian Railway Company’s Offices, Glasgow, 
11th October, 1898. 


EMERARA RAILWAY COMPANY. 


—0— 
NorIcE is hereby M that the next HALF- 
YEARLY GENERAL MEETING of this Company will 


be held at the Cit 
London. on FRIDA 


Torm e Hotel, Cannon-street, 
, the 28th inst.. at 12 o'clock. 

The Transfer Books of the Com шрапу will be Closed 
from the 18th to the ?8th instant, both days inclusive. 


GEO. H. CHAMBERS, Chairman. 
H. MARTIN SELLS, Secretary. 


110, Cannon.street, London, 13th October, 1898. 


AMERICAN RAILWAY SHARRS AND BONDS. 


HE ENGLISH ASSOCIATION of 
AMERICAN BOND and SHARE HOLDERS, 
Limited, Register Shares, Collect Dividends, and 
Cash Coupons. Shares may be registered either in 
owners’ names or in that of the Association. Inthe 
former case dividends are collected by Powers of 
Attorney (forms supplied at the office), and on shares 
in Association's name on presentation of the shares 
poi oa ae The Association also renee its own certifl. 
good to bearer or registerable, countersigned by 
the I London and Westminster Bank against the deposit 
of the original shares. These certificates save great 
trouble to Executors as they can be distributed, avoid- 
ing the expense of sending the original shares and 
certifled copies of Wills to America. 
Particulars and Forms may be obtained at the Associa- 
tion’s Offices, 51, Great Winchester-street, London, E.C 


to 
e LINE 


THEA _ RAILWAY TIMES. 


Avis BURROW& SONS 
BRUSH "> ТЕЕП 
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Contractors. я ће I oed 
SKIDMORE & CO... 


TUBE WORKS, 
NETHERTON, near DUDLEY. 


IRON TOBA S. 


DROP US A LINE 


and we will mail you our latest 
list of our famous 


BEESTON CYCLES. 


Ride one of these celebrated Machines 
and your troubles will cease. 
No other makes approach them for elegance, - 
rigidity, and ease of running. 


The Beeston Cycle Co., Ld., 
COVENTRY. 


E E MASON'S PATENT TOWER. ча 
: JNWEARABLE, 
Сотегв, 


чо = 
: NON-SLIPPING 
Coal Plates, &0. 


ydrant, Manhole, 
: STAIR TREADS. Bar Opes and 


In edic anil cbr 
. | 


| LIVERPOO CE— 
i RE REDCROSS-STREET 

@ 

y . 
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|MUNTZS | METAL AL C0, 


SUPERIOR j 


COPPER AND BRASS TUBES, 


For Locomotive and Marine Boilers, &c. 


CONDENSER PLATES, PUMPRODS, 
AND BOLTS. NAVAL 
BRASS PLATES AND BOLTS 


to Admiralty Requirements. 


т HEAD Orricr— 
FRENCH-WALLS, BIRMINGHAM. 


L OPPI 


23, ROOD-LANE, Е.С BALTIC BUILDINGS 


EMERY WHEELS 


LoNDoN OFPFICES— | 


EMERY GRINDING MACHINERY 
Emery Cloths, Glass Papers 


THE LONDON 


EMERY WORKS CO. 


10 & 12, VINE-ST., CLERKENWELL, 
LONDON, Б.С. 


THE BRUSH ELECTRICAL 
ENGINEERING CO., LIM. 


(Late the Anglo-American Brush Hileotrio 
Light Corporation.) 


TRAIN LIGHTING BY ELECTRICITY. 


The Corporation’s apparatus is Tee only 
type which has proved permanently success- 
ful in this e e 


ELECTRIC LIGHTING OF STATIONS, 
HOTELS, and other buildings. 


ELECTRIC LIGHT & POWER SUPPLIES 
of every description. 


Address The SEORETARY, 
30, Queen Victoria-street, Е.С. 


BLAENAVON COLD BLAST PIG IRON 


(MADE WITH THE CELEBRATED BLAENAVON CHARCOAL COAL). 


No. 1 Foundry.—A Dark, Grey, Soft 


Iron, used for Castings, where toughnes® 
and strength are required, such as Toothed Wheels for A 


cultural, Cotton 


` MOTTLED.—Used for Chilled Rolls in tempering; and for other similar purpose 
* Ше чи ек high tensile ma iri wrought iron, and are used for 


and бег асаа: ; also by various Governments, for Guns and other bringing up weaker iron to stand the Government tests. 
superior wor by t rs of H. M. Government te 
No. 2 F Foundry n more Open Quality, used for similar purposes, and largely by | the 5 Чоро ы rd тоо: ot Trons showing the «ы 
erage of а number of Specimens р tested from seven an 
No. 3 Foundry.*—An Open Grain, Harder Iron; used for both Foundry and | , : irons —Parliamentary Paper Session 
Fo ошо! ава high transverse strength in Castings, but not so toogh aa the also from five samples of B iom Hes 
No. 4 Gr Vand No, = “An Ope Bn. аара а grat strength 'veuitablet "- 8 
Я re rge.*— Iron; 0 efor - 
ug honíng and temperin e harder uallties: it is avery superior Forge Iron. Gravity. Strength. Strength. Crushing. 


No. & бо Forge.“ —A E Harder, 
for Hea 


Bolte, Bol 


Wo. 6 Stron 
and for 


e E „ such as 8 Shafta, 
linders, Gu 
er Plate, and BB. Merchant Bars. 


Forge. A still harder and Closer quality used for Mill Rolls 
ringing up the strength of weaker Forge Irons. 


iner Grai n, very Strong Iron: eder 
Large Wheels. and also for Steam and 
ud Slides, &c., as wellas for Forge purposes in Cable 


of navon only... 


Ave ie of 5 sample® евреев 63 Bpecimens. 46 Specimens. 


| 


Average of 57 samp! 9/850 Specimens|850 Specimens. 846 Specimens 278 Specimenr 
including Blaenavon 7.140 7 


7,102 | 91,061 
91 mens. 


08,281 


Prices and any further information as to quality suitable for special purposes may be obtained from 
THE BLAENAVON COMPANY LIMITED, 66, CANNON-STREET, LONDON, E.G. 
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RAILWAYS-TRAMWAYS-DOCKS-CANALS-JOINT-STOCK COMPANIES. 
ver те S, 15, Че beiter karte] SATURDAY, OCT.22, 1898. — PRIOR 6d. 


McKENZIE & HOLLAND, RAILWAYS. TUBULAR TELEGRAPH POLES, 
n Ut ars e Exenzzs | TUBES fr > UC TRAMWAYS. | JAM ES RUSSELL & SONS 


RAILWAY SIGNAL APPLIANCES. 
Sykes’ Patent Block & "Bleetrical Interlocking} LLOYD & LLOYD, Ltd., CR OWN TU UE BE M OR KS, 


Westieghiéusé Electric Pneumatic бушрш. Albion Tube Works, Birmingham. on 2 AND STEEL TUBES. 
LAP WELDED. and Extra Qualities of 
STEEL TUBES, ИНЬ, WATER TOOL STEEL 
8 HEI PILES, SOFTENING. Buses Bamps, ПЕШ Gase npe np $0.18 юш, 
SELF-HARDENING STEEL, for Locomotive Bolles. | SAMUEL OSBORN а Co. 
d aon: сеззес raa Mather & Platt, Ld., Sole Makers of 5 BPECIAL L (Sell-Hardenlag 
HOWELL X CO. “TIM. SHEFFIELD. Engineers, Salford Ironworks, and TITANIO STEELS 


ANCASTER RAILWAY CARRIAGE PAINTS & CILS. SMITH & COVENTRY, LIMITED, 


Mana оі 1 renee ana _ 
WAGONS. TRAMCARS and WHERLS und AK ара Gresley Iron Works, Ordsal-lane, 


ER. 
of every CL IRONWORK, FORGINGR, LINSEED, COLZA, &c, and MANCHEST 
and Works - Lancaster Bn land. - LUBRICATING OILS MODERN те TOOLS 
Е: ne PS prx Lancaster; Lunes- Of every description, TWIST DRILLS. 


ENT T VACUUM OILS 
OPALITE. DICK & ! UNBIVALLED for LOCOMOTIVE CYLINDERS & VALVES 
For GLAZING OLD and NEW WALLS 


Ref 31 BRITISH RAILWAY 
and CEILING SURFACES of RAILWAY P A RKER, now using Vacuum Oilsand Vacnam Locomotive Sieht 
STATIONS, SUBWAYS, LAVATORIES, &c. eed Lubricators. 

Light increased 50 per cent. GLASGOW. JC ie 
Wi. GRIFFITHS entr 5 Concessionaire) RAILWAY AND WAGON GREASE. Works: Rochester, New York. 
» "BISHOPSGA TE-ST. WITHOUT, Е.С. Ci. C. WAKEFIELD, General Manager 


CARRIAGE and IRON 9 Limited. 


Wor haw, Manch Manufacturers of pee ee иа. Prices on application, 
Way cai UND ight елу, MU NTZS MET AL C0 MITCHELL'S EMERY WHEEL co., 
Mansell 4, в Wood | Céntred Wheels, H yaraulic Pressed 89 MILL-STREET, 
tables, Water Colum, "Builders [roawerk, and Соп- LIMITED. BRADFORD, MANCHESTER. — 
Wagons built or icash, ог Tor dereree ente. SUPERIOR THE MIDLAND RY. CARRIA CARRIAGE AND 
on Office: No. 7, Victoria-stree ; Sw W. WAGON COMP ANY, LIM., 
THE PATENT POSITIVE COPPER AND RRASS TUBES, Manufacturers of RAILWAY OARRIAdES, TRAM. 
CC men, 
LOCK-N UT W AS HER For Locomotive and Marine Boilers, kc. 85 Hire,” ag E. JAOKSON, В 7 
is the only reliable Washer in the Market. | CONDENSER PLATES, PUMPRODS, | sen Werke отк, Shresbür. 
MANUFACTURED BY THE | AND BOLTS. NAVAL London Offices—Suffolk House, Laurence Pountney-hill 
SAFETY TREAD SYNDICATE, Ld. 
15, BARBICAN, gc. | BRASS PLATES AND BOLTS |THE GRINNELL SPRINKLER 
аен to Admiralty Requirements. has extinguished 2,500 actual Fires, 
ROOFING SLATES, TOR 


DOWSON, TAYLOR, & CO., Ld. 
SLATE URINA LS, &c. lur oe 1 Өй: - — LONDON AND MANCHESTER, - К 
А 1, Е E E D ) СА A LR T IE ER '& C 0. = ; Manufacturers of the approved 


LONDON OPPICES— LIVERPOOL Orrick— | Steel-sheathed Wooden Fireproof Door. 
Merchants and МАЕ ОД Articles in Slate, 28. HOOD-LANE, Б.С. Rede ra eM 


te Pn tnd andi. Veit, Римди, a | SEDBOSPETESST- THE RAILWAY SIGNAL 00., LTD., 
Telegrams: Signalmen, London. Teleph.: No. 421 Pad. FAZAEERLEY, LIVERPOOL, 


JAMES BOOTH & C0, | SAXBY & FARMER, Lim, | pan.way SIGNAT GINS INTER- 
SHEEPCOTE-STREET KILBURN, LONDON, N.W. LOCKING LEVER FRAME 


8. 
TUBE & ROLLING MILLS, RAILWAY SIGNALS & SAFETY | “Sn: шше eise ot Weihong tio rV 


Patent Electrical Train Staff Instrumente. 


BIRMINGHAM. APPLIANCES MANAGING Diakcroks-GEORGE EDWARDS 


8 F ly Chief of the Si 
BRASS & COPPER TUBES. | „09, ирей and fred to meet the | Gold Medal, Taverpoo "Gold Medal, араки 
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SHEAF WORKS, SHEFFIELD, 


LONDON : 90, Cannon Street, City, 
BOSTON, US. : 40, Kilby St. 


Contractors fo the Railway Companies. 


* EMERY WHEELS. 
SCHAEFFER & BUDENBERG, 


Е ore stre di LONDON, E. ge Emery Cloths, Glass Papers. 


T ее ' А 1 $ | ` 
АХ Ж, = 
As u 5 PRESSURE GAUGES — 
< —— For Steam, Vac nd Hydraulic on the Schaeffer's, Bourdo STEEL TUBE Principe THE LONDON 
Ф) РА crus ВТЕ BL TUBE GAUGES, th in oorrodiblo.s 
е SPECIALLY Eu UR i wat Pe EMERY WORKS CO. 
t 
ү а Pocket Эрен dedicat 10 & 12, VINE-ST., CLERKENWELL, 
тномр 58195 nd RICH ARB ENGINE INDICATORS. 


LONDON, E.C. 
Small THOMPSON ENGINE INDICATOR, for high speed. 


Pr c TEM 
Parker's, Robinson's, Kusenberg's, and other Steam Traps. VARNISH, JAPAN, COLOUR, and 


PAINT MANUFACTURERS. 
OHARLES TURNER and SON, 


SCHAFFER'S NEW INJECTOR, ELEVATORS, EJECTORS, &c. 


PATENT PERFECT RESTARTING IN JECTOR, | ЕК Broad Street, 
Admirably adapted for Locomotive Susa T У с. 
ТНЕ 
WESTINGHOUSE ELECTRIC COMPANY 
ы. 


LIMITED. 
32, VICTORIA STREET, WESTMINSTER,. LONDON, S.W. 


CONTRACTORS FOR 
ALL кімоѕ or ELECTRICAL ENGINEERING UNDERTAKINGS. 
CENTRAL-STATION ELECTRIC-LIGHTING, 


ELECTRIC RAILWAY & TRAMWAY SYSTEMS. 
тне TESLA rors: ALTERNATING зузтем or zucca] TRANSMISSION 


sy wia POWER, INCANDESCENT, :w ARC-LIGHTING x ве 
MOST EFFICIENTLY SUPPLIED рон m SAME CIRCUITS. 


FOR FULL PARTICULARS, PRICES, AND PAMPHLETS, APPLY TO THE OFFICES OF THE 
COMPANY AS ABOVE. 


BROWN BAYLEY'S STEEL WORKS 


MANUYACTURERS OY LIMITED. 


STEEL TIRES, 


AXLES JAND, PIER FORGINGS, 
RAILWAY SPRING ALL KINDS. 
SPECIAL QUAMAN TRAD ORIG STHEL, 
Bailway Locomotive, Carriage,and Wagon, and also for Road Van, Dray, 
and Larry, &c. ‚ Springs, 


PLANISHED STEEL BARS FOR SHAFTING. 


STEEL SHOVEL AND PLOUGH PLATES, STEEL SHEETS, 


FUE. and Screen Bars, &с., 
x: to 6" dia.) and Roller Bars, 
Light d ber m HEF and Quarry L'D Tramways, &с. &6., 


FFIELD 
LONDON SR 1, ее VIOTORIA-STREBT, B.C 


VARNISHES. 
ROBT. INGHAM CLARK & CO., Lr. | 


Works—WEST HAM ABBEY, LONDON, Е. 
City OFFICES: 


6, ST. HELEN'S PLACE. LONDON, Е.С. 
— — P—— ͤ ͤ —— . — ͤ СА а аара 


EDWARD WRIGHT «Co. 
LAW STATIONERS, 
PRINTERS, LITHOGRAPHERS, 
ENGRAVERS, 


ACCOUNT BOOK MANUFACTURERS. 


All work executed in best London style at 


moderate prices. 
Ordera sent by post promptly attended to. 


EDWARD WRIGHT & CO., 
SENECA-ROAD, THORNTON HEATH, SURREY. 


“XTERRA” OILS, 


For Railways, Collieries, Machinery. & Spinning. 
E. W. WOLLASTON, 


_ Ост. 22, 1898.) 


— ——— — 


TORBAY PAINT. 


Registered Trade Marks 
*WOLSTON" and CALLEY'S TORBAY." 
FOR 


BRIDGES, ROOFS, 


STATIONS, SIGNALS, &c. 


Large Covering and thorough Preservative Properties. 
Extreme Fineness of Texture. 


THE TORBAY PAINT COMPANY, 
26, 27, 28, Billiter-strect, London, E.C., 
and 8, India-buildings, Fenwick-street, Liverpool. 
Works and Mines—BRIXHAM, DEVON. 


With which is amalgamated 
THE TORBAY and DART PAINT COMPANY, Ltd. 


MANCHESTER. 
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RAILWAY CAPITAL, а AND TRAFFIC, 


u ‘THE RAILWAY TIMES. 


From the general report made by Messrs. A. E. Bateman and 

. J. S. Hopwood to the Board of Trade, in regard to the capital, 
revenue, and traffic of the railways of the United Kingdom for the 
year 1597, we take the following. It may be mentioned that the 
returns upon which this report is largely based appeared in Tune 
Ели лү Times of August 20th :— 

The forecast made at the conclusion of the report which was sub- 
mitted to you a year ago, as to the results which would probably be shown 
by the returns for 1897, has been fully justified. It was stated in that 
report that the improvement of railway business which had been observ- 
able during the first portion of last year was at a somewhat slackened 
rate as compared with that shown in 1896, and it was added that it would 
probably be found, when the returns for 1897 had been made up, that that 
improvement had been accompanied by a larger proportionate increase in 
| these staten The actual facts brouglit out by the returus for 1897 prove 
these statements to have been well founded. There was а very con- 
siderable increase last year in the revenue earned by the companies as 
compared with that earned in 1896, though it was smaller in amount than 
the increase of 1896 over 1895. There was also a large increase in the 
expenditure of the companies, a larger increase in fact than that of 1896 
over 1595, and one of such inagnitude 88 to reduce the improvement in 
the net earnings to only moderate proportions. This result, coupled with 
an increase in capital, caused mainly by division of stocks, has effected an 
apparent reduction in the per-centage proportion of the net earnings to 
the total capital paid up to a fraction lower than the proportion in 1894, 
and to only ‘13 higher than the proportion for 1893. 

CAPITAL. 

The paid-up capital of the railway companies of the United Kingdom 
reached the stupendous sum of over 1,000 million pounds at the close of 
1895, and at the end of last year it exceeded that amount by nearly 
90 million pounds. Inoluded in the total sum, however, was a large 
amount, over 152 millions in fact, which was merely nominal, being due 
to additions made in the conversion, consolidation, or division of stocks; 
so that, deducting this sum, the real amount of the total paid-up capital 
would be about 937 millions. The following statement shows the 
amounts of capital returned as paid up under the heads of Ordinary,” 
“ Guaranteed and Preference," and “Loans and Debenture Stocks" at 
the close of last year, and the amounts by which the totals under each 
head had been swollen by these merely nominal additions :— 

Ordinary Guar.and Loans and 


stock. Pref. stock. Deb. stock. Total. 
Million. Million. Million. Million 
* Paid-up" capital £425'5 £3725 £2918 £10898 
Amount included in 
„ж ге еи 
nomin itions on Bs Я А 
the ^ consolidation, 77.9 36°6 380 1575 


conversion, and divi- 
sion of stocks. 
Thus 14 per cent. of the total capital returned as paid. up was nominal 
only, while the “ ordinary ” capital was swollen by nominal additions to 
the extent of over 18 per cent., the “ guaranteed and preference” by 
nearly 10 per cent., and the “ loans and debenture” stock by 13 per cent. 
Taking the figures of total amounts as they stand, however, they show 
that as compared with 1896 there was an inerease last year of 454 
millions in the ordinary capital, of 12-£ millions in the guaranteed and 
preference capital, and of only 2:5 millions in the loans and debenture 
stock— total increase in the year of 60°3 millions. But if we omit the 
purely nominal additions in the year, resulting from the causes above 
referred to, the increase in the ordinary capital will appear as 49 
millions only ; ; while that in the guaranteed and preference will be 7:3 
millions, and that in the loans and debenture stock will be 1:9 millions 
making а total real increase of 141 millions, as against an apparent 
increase of 60°3 millions. The large increase in the ordinary capital has 
bronght about a variation in the proportions which each description bears 
to the total paid up, as compared with the proportions at the end of 1896, 
and those proportions now are 39 per cent. for the ordinary, 34 per cent. 
for the guaranteed and preference, and 27 per cent. for the loans and 
debenture stock. It may be of interest at this point to refer to the table 
in the appendix showing the computed gross amounts and average rates 
of dividend or interest paid on each class of capital. The figures in this 
table have been computed, as usual, cn the basis of the rates returned as 
having been actually paid by tho companics, and the amounts of capital 
to which each rate applied. The results shown by these computations 
ure, however, in excess of the real amounts to a certain extent, owing 
mainly to some companies having invested portions of their capital in 
the stocks of other companies, and, in a few cases which cannot 
be separately distinguished, to dividends having been paid on some capital 
for portions of a year only. A comparison ot the total of the computed 
amounts with the actual net earnings of the compnnies in 1897 shows 
indeed a difference of as much as 1,000,0007. But as the computations 
of the amounts of dividend or interest ‘paid have been made in the same 
manner for the whole of the years for whi h particulars are given in the 
table, the figures still remain valuable for co: mparative purposes, It will 
he seen from this table, then, that taking all casses of capital together, a 
larger amount is computed to have been paid in interest or dividend in 
1897 than in any of the previous years for which particu!ara are given, 
Both the total umounts and average ratcs computed us having been paid 
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had increased year by year from 1893 to 1836, the increase in 1896 over 
1895 having been as much as 2,С00,000/. in the computed amount and 
nearly 1 in the computed average rate, but in 1897, while the computed 
amount showed an inorease of less than 600,000/., the average rate, owing 
to the increase in the capital itself, fell off from 3 99 per cant. to 3°82 per 
cent. Moreover, it must be noticed that what has been said with regard 
to the computations in respect of the total capital is true also of each 
description. Alike in the ordipary, the guaranteed and preference, and 
the loans and debenture stock, there was an increase in the gross amounts 
computed as paid in dividend or interest and a reduction in the average 
rate, the reduction, as might naturally have been expected, being most 
pronounced in the case of the ordinary capital. Jere the reduction was 
from the 4'29 per cent. of 1896 to 3°91 per cent., but it must be borne in 
mind that the lowness of this latter figure is to be ascribed to the large 
о» of & purely nominal character in the capital itself as mentioned 
above. 
TRAFFIC AND RECEIPTS THEREFROM. 

We һауе already referred to the fact that there was a considerable 
increase last year in the revenue earned by the companies as compared 
with that earned in even so favourable a year for railway business as 
1896. The following statement illustrates this :— 


à Increase. 
Receipts from— 1897. 1896. Amount- Percent 
Million. Million. Million 
Passenger traffic £405 £39'1 us £l4 .. 3:6 
Goods traffic...... 4718 En 462 ee 16 .. 3'6 
Miscellaneous* 54 ae 48 vis 06 „ 112 
Total ......... 2937 2901 £36 6 40 


* The miscellaneous receipts include rents, tolls, revenue from steamboats, and 
other items. 
These figures point to a very satisfactory condition of affairs, especially 
when considered in conjunction with those as to the work done by the 
companies last year, to which we shall presently refer, and also when it is 
remembered that the totals for 1896 were already the largest on record. 
There was an appreciable increase under each bead last year, passenger 
traffic, goods traffic, and the miscellaneous items all contributing their 
share, the proportion of the increase in the miscellaneous” receipts 
being especially noticeable. 


PASSENGER TRAFFIC. 


We propose as usualto analyse the above statement further, and in 
doing &0 we have first toquote figures comparing the receipts from passenger 
traflic in 1897 with those in 1896 :— 


А І . 
T 5 from 1897. 1890. Аш Te 
rdinary passengers— 
£ £ £ 
First-class .................. £3,211,000 .. £3,133,000 . £78.000 ... 25 
Second-class ............... 2,306000 ... 2,058,000 ... 248,000 ... 121 
Third-class.................. 25,492,000... 24,780,000 .. 712,000 .. 29 
Season-ticket holders 3,027,000 ... 2,915,000 112,000 ... 38 
Excess luggage, mails, &c. 6,482,000 6,235,000 ... 247,000 .. 40 
Total. . . 40,518,000 ... 39,121,000 ... 1,397,000 ... 86 


This shows that, following the experience of 1896, as compared with 1895, 
but contrary to that of several years immediately preceding, each branch 
of the passenger traflic contributed its share of the general increase in 
revenue. As regards receipts from first-class ordinary passengers, these 
had shown a continuous decrease for the four years from 1890 to 1894, 
a tendency which was arrested in 1895. In that year and in the two 
succeeding ones, increases have occurred which, although small in absolute 
amount, have sufliced to place the first-class receipts of 1897 at a higher 
level than reached any time during the past ten years. As regurds 
the receipts from second-class ordinary passengers, these had continuously 
decreased in the six years from 1889 to 1895, the whole decline in that period 
having amounted to 769,000/., or 28 per cent. As suggested last year, this 
decline was mainly due to the cessation, or partial cessation, of second- 
class traffic on some of the principal systems, a movement which was 
assisted by the development of the season-ticket system, as well as by 
other causes, such as the improvement of third-class accommodation. In 
1896, however, the limit of reduction appeared to have been temporarily 
reached, inasmuch as a fairly large proportionate increase occurred in that 
year in this item. A further and more important increase occurred last 
year, and so much of the lee-way under this head has now been made up, 
that the total receipt from second-class ordinary passengers in 1897 stood 
at only a small amount less thar in 1892. It would seem from this, and 
from the facts as to passengers carried which will presently be referred to, 
that the movement in the direction of the abolition of this class of truffio 
has ceased, at least for a time. In each of the other branches of passenger 
traflic receipts there was also a eatisfactory increase last year, though that 
increase was in no case as great cither in absolute amount or in proportion 
as the increase which occurred in 1896 compared with 1895. A noticeable 
fact is that, coupled with the increase in first and se:ond class passenger 
receipts, an increase of fairly average proportions is sliown by the receipts 
from season-ticket holders. The total of the miscellaneous items (excess 
luggage, mails, &c.) also showed a considerable incrense, thus continuing 
a movement which has been uninterrupted since 1879. The bulk of the 
increased revenue derived from passenger trallic, however, was, as usual, 
due to the receipts from third-class pussengers, under which head there 
have been increases of greater or less amount year by year since 1885. In 
that year tho total receipts from third-class passengers amounted toa little 
over 17} millions, so that the increase to 254 millions last year represents 
a gain in the period of 8 millions, or at the rate of about 606,000/. per 
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' 29 per cent. becomes 3 per cent. 
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annum. The increase in 1897 itself was, therefore, a little above 
the average of the last twelve years, although it fell short of the increases of 
1896 over 1895, and of the two years from 1888 to 1890. The receipts from 
third-class ordinary passengers now amount to over three-fifths of the 
total revenue derived from passenger traffic. We have been enabled by 
the courtesy of the railway companies, as in former years, to apportion 
the receipts from season-ticket holders among the different classes, and 
the following table, showing the result of combining the different 
v E with the receipts from ordinary passengers of each class, may be 
of interest :— 


Receipts from— 1897. . 
Ordinary and  season- 
ticket passengers :— 
First class q . 24, 418,000 £4,300,000 ... £118,000 .. 27 
Second-class............... $,199,000 9,033,000... 268,000 91 
Third-class ............... 26,419,000 25,652,000 ... 767.000 - 3'0 
034.086 (000... *£32.886.000 £1,150 000 35 


Toe! T т 
$ 1ncluding a small amount on account of season-ticket passengers, unclassed. 
It will be observed on comparing this table with the preceding one that, 
as regards proportionate increases, only a slight difference is made in 
respect of first and third class receipts as the result of including the 
receipts from season-ticket holders of those classes. In the cuse of the 
first-class receipts the increase of 2:5 per cent., taking ordinary passenger 
receipts only, becomes 27 per cent. when the first-class season-ticket 
receipts are included, while in the case of the third-class the increase of 
On the other hand, it must be pointed 
out that whi'e the increase in the receipts from second-class ordinary 
passengers was 12'1 per cent., the result of including the season-ticket 
receipts of that class is to reduce the proportionate increase to 9:1 per cent. 
There was an increase in the second-class season-ticket receipts last year, it 
is true, but it only amounted to about 18,000/. in all, and it seems clear, 
therefore, that the circumstances which occasioned the increase in the 
receipts from the ordinary passengers of this oluss did not operate as 
regards season-ticket holders. The following table shows the numbers of 
theordinary passengers of each class conveyed during each of the last two 
vears, excluding the journeys of the holders of season or periodical 


tickcts :— 


1897. 1896. К 
Ordinary passengers:— Хо, Ко. Ко. Per cent. 
First- class 32,498,000 ... 31,802,000 ... 1,136,000 ... 3°6 
Second-class .................. 62,762,600 ... 60,373,000 ... 2,389,000 4'0 
Third-class .................. 935,160,000 .. 888,604,000 .. 46,556,000 . 53 
Total. oon eds 1,030,420,000 ... 980,339,000 ... 50,081,000 ... 51 


On comparing this table with the former one relating to receipts from 
ordinary passengers, it will be seen that while first-class passengers 
increased in numbers last year by 3:6 per cent., the increase in receipts 
was only 2°5 per cent.; and, that while third-cluss passengers increased in 
numbers by 52 per cent., the increase in receipts was only 2:9 per cent. 
On the other hand, while the second-class passengers increased in numbers 
by 40 per cent., the increase in the receipts from this class was at the rate 
of 12:1 per cent., a fact which of itself gives rise to the surmise that the 
increase in second-class ordinary receipts is to be accounted for by an 
increase in the numbers travelling long distances. Putting all three 
classes together, we find that there was an increase lust year of 5'1 per 
cent. in numbers, as compared with one of 3:6 per cent. in receipts, and 
as passenger train-mileage (as we shall presently see) increased by 4 4 per 
cent , it would appear, sofar as can be judged from the available figures as 
to passenger traflic, that in this branch of business the companies were 
doing more work for the same amount of money in 1897 than was the 
case in 1896. The point cannot, however, be considered as conclusively 
established in the absence of returns as to the actual passenger-mileage. 
We have noticed above that as regards third-class passenger traffic, increase 
had been continuous in the receipts from this source since 1885. If we 
ко back to the returns for that year, we find that the total number of 
third-class ordinary passengers conveyed was 6031 millions, while in 1897 
the total was over 935 millions. This is an increase of 331 millions in the 
twelve years, or about 271 millions annually. A certain proportion of 
this increase has doubtless been occasioned by the cessation of the issue 
of workmen's weekly tickets on some lines; but putting this aside 
it will be seen that while the numbers of third-class passengers have 
increased in the period named by 55 per cent., the receipts from such 
passengers have increased in somewhat less proportion—viz., 45 per cent. 
We may also point out that the increases in numbers in 1896 and 1897, 
which were about 471 and 46} millions respectively, were much above the 
average. Another point to be noticed is that for the firet time the total 
figure as to numbers of ordinary passengers carried has touched, and even 
exceeded, 1,000 millions, and that, vast as this number is, it is evident that 
it would be considerably increased if it were possible to add to it a trust- 
worthy estimate of the journeys of the holders of season and periodical 
tickets. In the absence of such an estimate, however, the table fails to 
give a complete statement as to the work done by the companies in the 
conveyance of passengers. 
Соорв TRAFFIC. 

Turning to the figures relating to the goods traffic, we have first to 
quote the following fizures, comparing the receipts from each branch in 


1897 and 1896 :— 
Increase. 


Receipts from— 1897. 1890, Amount. Per Cent, 
Mineral trafe .................. .. £19,747,000 ... 218,931,000... £816,000 . 43 
General merchandise traffic... 26,737,000 ... 25,901,000 ... 635,000)... 372 
Li ve stock . 1,373,000... 1,343,000. ... 30,000 ... 22 

Nota!!! £47,857,000 ...£46,175,000 .. £1,682,000 ... 3°6 


As in the case of the revenue from the passenger traffic, there was thus 
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an increase in each of the groups into which the returns divide this 
branch of revenue, and in the aggregate, as will be noticed, the increase 
in the goods traflic revenue last year was at the same proportionate rate 
as the increase in the revenue from passenger traffic. The increase in the 
receipts from the “ mineral” traffic, moreover, was even larger in amount, 
and to a small extent larger in proportion, than the increase which 
occurred in 1896 compared with 1895, an increase which, as remarked in 
last years report, was considerably in excess of the average for the 
previous nine years. The increase in the receipts from the “ general 
merchandise” traffic must also be considered as fuirly satisfactory to the 
compenies. It fell short indeed of the increase of 1896 over 1895, but it 
was still some 200,000/. in excess of the annual average for the past nine 
years, in which, however, there have been one or two bad years for railway 
business, The following table compares the tonnage of “ minerals” and 
of “ general merchandise” conveyed in 1897 and 1896 :— 


Increase. 
1897. 1896. Amount. Per ct. 
Million Tons. Million Tons. Million Tons. 
Minerals conveyed .. 2669 2947 ......... 222 48 
General merchandise 
conveyed ............... 5 10189. РР 56 
Total... 9744 ...... 3565 ......... 1138 5˙0 


Here again the figures indicate a fairly satisfactory condition of affairs. 
It is worthy of notice, too, that there is a close correspondence between 
the gross results in regard to the goods traffic of the companies last year 
with those already quoted in regard to passenger traffic. The corre- 
epondence between the proportionate increase in the revenue derived from 
passenger and goods traflic has becn mentioned above, and now we have 
further to point out that, while the number of ordinary passengers con- 
veyed in 1897 increased as compared with the number in 1896 by 51 per 
cent. the increase in the aggregate tonnage of goods conveyed differed 
only fractionally, having been at the rate of 5'0 per cent. If the railway 
traffic returns, as may be contended, afford a trustworthy index to the 
general condition of national business prosperity at the moment, these 
figures as to the work done and revenue earned by the companies must 
give ground for satisfaction. Further, the above figures show, when com- 
pared with those in the preceding table, that, while there was an increase 
in the tonnage of “minerals” carried to the extent of 4'8 per cent., the 
increase in receipts was 4'3 per cent., and that, as regards “ general 
merchandise," while the tonnage increase was at the rate of 5 6 per cent., 
the increase in receipts was only 3:2 per cent. Here again the facts corre- 
spond with those in regard to the passenger traffic of the year, and, as in 
that case, the inference would naturally seem to be that the railway com- 
panies were doing the same amount of work in 1897 as in 1896 for a less 
monetary return. The figures, however, cannot be considered as con- 
clusive in the absence of returns of the actual ton-mileage. 


TRAIN MILEAGE. 


We give in the following table a statement of the mileage travelled by 
passenger and goods trains during 1897 and 1896, in order to complete 
our review of the work done by the railway companies so far as available 
statistics throw light on the subject : — 


Passenger Goods Total (including 
. Trains. Trains. Mixed Trains. 
Million Miles. Million Miles. Million Miles. 
1897 ............... 2022 .......... 1036  ......... 9079 
1896 . „ 19037 1577 3534 
Increase 8:5 


ог 44 percent. or 37 percent. ог 41 per cent. 

Yf information as to the actual passenger mileage and ton mileage had 
been available, such particulars would of course have afforded a more 
satisfactory basis for comparing the work done by the companies in 1897 
with that dong in previous years, than is afforded by a comparison of the 
figures in the above table with those already quoted as to passe ugers and 
£oods carried. Summarising the available figures, however, we get the 
following comparison :—Increase in ordinary passenger journeys in 1897 
compared with 1896, 5'1 per cent.; increase in passenger train mileage, 
4:4 per cent.; increase in receipts from passenger traffic, 3:6 per cent.; 
increase in tonnage of goods oonveyed in 1897 compared with 1896, 5 per 
cent.; increase in goods train mileage, 3'7 per cent.; increase in receipts 
from goods traffic, 3:0 per cent. These figures show at a glance 
that, as we have before observed, there was last year а close agreement 
between the gross results of the working of the two great branches of 
railway business. They also show in each branch a fairly close corre- 
spondence throughout, and to the slight extent to which they are 
divergent illustrate our previous remarks as to the companies having, on 
the whole, been doing in 1897 more work than in 1896 for the same 
amount of money. 

As regards the receipts per train mile, it will be seen on referring to 
the table No. 13 in the appendix, that these showed a slight reduction 
last year—viz., from 57:03d. in 1896 to 57°66d. The highest level reached 
in this particular during the past ten years was that of 1890, when the 
figure was 58:614., while the lowest level was that of 1893 (the year of the 

t coal strike) when the figure was 57:13d. From this low point there 

been continuous increase up to 1896, but the reduction in 1897 left 
the train mileage receipt of the year at almost exactly the same level as 
that of 1895, and at a figure moreover which was slightly below the 
average for the past ten years. 


WonkixG EXPENDITURE. 


‘We have already referred to the fact that, coupled with the increase in 
work done and in revenue earned by the companies last year, there was 
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several years. 
portion of expenditure to receipts, which after having stood at 56 per 
cent. for the three previous years was raised in 1897 to 57 per cent., that 
is, to the same level as that which obtained in 1893, when the revenue of 
the companies was so injuriously affected as a result of the great coal 
strike. It may be added that this proportion of 67 per cent. in 1897 and 
1893 is the highest yet recorded. We shall endeavour later on to point 
out the particular items of expense to which this increase was iu great 
part due, but we have first to call attention to the following statement 
showing the variations in the total working expenses of the companies 
in each year since 1888 :— 


Total working Increase 
Year expenses. Amount. Per cent. 
Million £ Million & 
1889 40:09 e 2:33 62 
1890 4319 . 3:10 77 
1891 . 4515 . 1:96 45 
18922Y222 % _.................. CST 13 
1893 4570 .. .. dec. 0°02 — 
1894 .... 47°21 ТИРИ: OL 33 
1895 . 4788 . 067 14 
1896 _.................. 5019 . . 931 48 
1897 . 53°08 2:89 58 


It was remarked in last year's report in regard to the figures for 1896 in 
this table that although the increase over 1895 was large botü in amount 
and in proportion, it was to have been expected that some increase would 
have occurred, having regard to the increase in the tratlic and earnings of 
the companies in the year. The same remark will apply tothe figures for 
1897, with this difference, that whereas the increase which occurred in 
1896 was very largely the outcome of satisfactory business conditions, it 
was not so much soin 1897. In 1896 the gross earnings of the companies 
increased as compared with 1895 by 4'9 per cent., and the gross working 
expenses by 48 per cent. In 1897, on the other hand, wh:le expenses 
increased by 58 per cent., the gross earnings only increased by 40 per 
cent., and this, of course, is simply another way of saving what hus already 
been said above—viz., that the increase in expenditure last year was 
disproportionate to that in the revenue earned. Analysing the particulars 
as to working expenditure further, we get the following figures respeating 
the amounts expended under each of the four principal heads during the 
last two years, the items mentioned being also those more prominently 
connected with the actual working of the railways themselves, and at the 
same time those more particularly affected by questions as to wages and 
the cost of materials :— 


1897. 1896. Increase. 

Million. Million. Million 
Maintenance of way, works, and stations.. £862 ....£817 . £045 
Locomotive power ....... cda eeu AO db 1293 9078 


Repairing and renewing carriages and wagons 437 .. 420 ... 011 

Traffic expenses ....................................... .. 16:91 . . 1556 ... 095 

It will be seen from this that there was а considerable increase last year 
under each of these four principal heads of expense, the whole increase 
accounting for no less than 2,290,000/. out of the total increase of 
2,890,000/. shown in the previous table. Much of this, as above suggested, 
was due to increased business, but other causes, to be presently referred 
to, were not without effect in bringing about the general result. At the 
same time, even when allowance is made for the increase occasioned by 
these great heads of expense, there still remains the substantial sum of 
600,000/. to be accounted for by what may be looked upon as the minor items. 
Of this sum, as will be seen on reference to Table No. 11 in the Appendix, 
the increase in the item of “rates and taxes” accounts for no less than 
145,0007. The continuous increase in this item of the companies’ expen- 
diture bas been adverted to in former reports, and the increase last year 
simply continues, though perhaps at а less rate than a few years ago—a 
movement which has now been markedly in progress since about 1892. 
In that year there was an increased charge for rates and taxes of 122,000/. ; 


. in 1893 there was a further increase of 219,000/. ; and this was followed 


in succession by increases of 228,000/. in 1894, 195,000/. in 1895, 138,000/. 
in 1896, and, as above stated, 145,000/. last year. Thus the whole 
increase in this one item, which even now only constitutes about 6 per 
cent. of the total expenditure, has amounted to 1,047,000/. since 1891, and 
upon the 1891 total for rates and taxes this represents an advance of no 
less than 461 per cent. In addition, however, to these differences, which 
are the principal ones observable in the items connected with railway 
working, it will be seen, on referring to the general Railway Returns,” 
that there was also an increase of 210,000/. in the expenditure under the 
head of “Steamboat, Canal, and Harbour Expenses.” It has beca the 
practice in rendering these reports in recent years to cause an examina- 
tion to be made of the printed half-yearly accounts presented by the 
principal companies to their shareholders, in order to see how far the 
details which they contain would throw light on tho extent to which tle 
total working expenses of the companits had been affected by variations 
in the cost for wages and materials. We have continued the examination 
on this occasion, and the particulars which we bave beeu able to compile 
upon the subject will be found in Table No. 18 in the appendix. We 
may mention that the fifteen companies for which particulars are given 
in the table referred to are accountable, taken together, for an expenditure 
of 44, 170, 000. out of 53,084,000/. which was the total expenditure of all 
the companies for the year, and that they may consequently be regarded 
as being representative of about 83 per cent. of the whole. Taking first 
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the cost of coal and of materials used in the working and a of 
engines, wo have the following comparison for the fifteen leading 
ines :— 


Expenditure on 
карп бооп Coal Materials in Locomotive 
. Repairing Department. 
In 1889 . 9,317,000 — .................. 1,983,000 
» 1890 eese  9,49,000 .................. 1,915,000 
» 1891 3,491,000 1,347, 
„ 1892 290, 000000 1.338, 000 
» 1893 3,199,000 jj ee 1.260, 
» 1804 3,059,000 1,270,000 
» 1895 2,432,000 . ,000 
„ 1896 ..................... 2,839,000 1,403,000 
„ 1897 3,031, 00 498, 000 


Particulars as to the cost of materials used in the maintenance of permanent 
way and in the repair and renewal of rolling stock are given in the 
appendix. We do not quote them here as the expenses under these heads 
which the companies may think it necessary to incur in any one year must 
very with the circumstances of each case. From the above figures as to 
the locomotive department, however, it will be seen that a continuous 
reduction bad occurred in the cost of fuel in each of the five years ending 
1896, notwithstanding a general increase in the train-mileage in the 
period, but that last year this tendency to decline was broken by a sub- 
stantial increase of nearly 200,000/. In the same period the cost of 
materials, after showing a slight decline between 1891 and 1895, increased 
in 1896 to a point somewhat higher than that touched in 1891, and this 
was followed by a further increase in 1897. Assuming, as we may fairly 
do, that the expenditure of the emaller companies in their locomotive 
departments has varied in the same direction as that of the larger, we get 
the following comparison of the per-centage increase or decrease in train- 
mileage and cost of fuel in each of the last six years: — 
Increase (+) or Decrease (—) 


Years. In Train Mileage. In Cost of Fuel. 

Per cent. Per cent. 
.. € (*)13  ... —)57 
S/ A (=)I5 uan — ) 28 
СС 12s toe v is (+)32  ... — 44 
1895 A (+ p ЖТ — ) 42 
„„ (*)43  ... — ) 32 
1897 5 (*)41 ... + )68 


From this it will be seen that the only year of the series in whicha 
reduction in train mileage occurred was 1893, the year of the great coal 
strike, and that even in that year the reduction in the cost of fuel was 
larger than that in miles run. In the five years ending 1896, then, it 
may be said that while as regards train mileage there was a general 
increase, a continuous decline occurred in the cost of fuel. The position, 
however, was altered in 1897, for, while the tendency of train mileage to 
increase was continued last vear to a degree almost equal to that shown in 
1896, there was for the first time in the six years an increase in the cost 
for fuel, and an increase moreover which was, proportionately, half as 
large again as the increase in train mileage. It was suggested in last 
year's report that it was doubtful whether the cost of fuel could decline 
much below the level reached in 1806. Prices seemed to be almost at a 
minimum in tbat year, and it will naturally be gathered from what has 
been said above, that there must have been some appreciable advance in 
1897 in this respect. The following table is given with a view to 
affording a general idea of the course of prices during recent years rather 
than as throwing light on the increased cost of fuel to the railway com- 
panies, it being remembered that the prices of coal stated in the table 
relate to all descriptions taken together, and not simply the special class 
of coal used for railway locomotive purposes : — 

Approximate Price of Average Export Prices, computed 

Coal at the Minee, from the Quantities and. De- 


according Чагы ушне of the 
to xports. 
the Of Of Iron and 
* Mineral Statistics." Coal. Steel Rails. 
Years. p lon xS ons ке Ton: 

1890 ... : А 998; _............... у 
1891 ... 8s. 0а 11968. 5˙03 
1892 78. 3d 10898. 4°40 
o 68. 944. ............... 9778. . 416 
1€94 . бе. 744 1041s. . 395 
18955 . 68. O ............... 921 3:83 
1896 ............... Ев. 104d .  878з._............... &46 
1697 5g. lid. 852a. 461 


In Locomotive Department. 


Working Repairing In Traffic 
of and Department. 
Engines. Renowing Engines. 
In 1889  .... £3,160,000 — ...... 1, 508, 000 28, 167, 000 
„ 1890 9,120,000  ...... 12,553,000 ...... 8,663,000 
» 1891 3,000,000 . ...... 1,611,060 ..... 9,146,000 
'„ 1892  .... 3.74, 000 1.622.000 9,405, 000 
„ 18998 3.707, 000 1,594, 00000 9,481, 
„ dedA uon 3,882,000 1.678.000 9,760,000 
„ 1899 3,963, 00000 1, 659, 000 9,980,000 
p. 1888 4148,000  ...... 758.000 10,383,000 
„ 1897 4427,000 ..... 1804,000  .... 11,050,000 


It was naturally to have been expected that the increased work done by 
the railway companies last усаг, whether measured by train mileage or by 
passengers and goods carried, or both, would bave been accompanied 
by an increase in the expenditure on account of wages. Such an increase 
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actually occurred, and it is worthy of note that it was not confined to any 
one of the three heads mentioned in the table; each department contri- 
buted its share. Moreover, the table indicates that there was no 
slackening last year in the rate of expansion, but rather the reverse. We 
may perhaps assume, in regard to this question of wages, that the expeu- 
diture.of the smaller companies showed a similar tendency to that of the 
larger, and if that be allowed; it would seem that the wages bill, as a 
whole, was increased last year to an extent out of proportion to the 
increase in the work done by the companies. We may compare the 
available figures on this point, as follows:—Increase in work done in 
1897, as compared. with 1806 — Increase in number of ordinary passengers 
conveyed, 5`1 per cent.; inorease in. tonnage of goods carried, 5'0 per cent. > 
increase in total train mileage, 41 per cent. Increase in cost for wages 
in 1897, compared with 1896—Increase in locomotive running depart- 
ment, 67 per cent.; increase in traffic department, 64 per cent. ; increase 
in the two departments taken together, 6'5 per cent. No doubt a portion 
of the increased charge for wages is to be ascribed to the exigencies of 
increasing traffio, as well as to the additional facilities afforded to the 
travelling public from time to time by the railway companies; to the 
operation of the Act dealing with the hours of labour of railway servantes ; 
and also to the voluntary alterations made by some companies in the 
hours of duty to be worked by their servants. These causes, or some of 
them, are sufficient in themselves to lead to the impression that the в 
bill may be expected to continue to increase rather than diminish in the 
immediate future. Calculations have been made, as in former reports, 
as to the expenditure per train mile of some of the principal companies 
last year, and the results appear to be worthy of the attention of those 
interested in the particular undertakings. Similar calculations have also 

been made for all the companies combined, and the following statement 
compares the results with the corresponding figures for 1896 :— 


Cost per train ms Increaseor decrease 


Expenditure on account of 1897. 1 in 1897. 
Increase. Decrease. 
Maintenance of way......... 5:624... 5:544. 0 2—4. 
Locomotive power. 897 . 881 0:16 — 
Rolling stock .................. 286 2:90 — J04 
Traffic expenses . 1076 10:56 0'20 — 
General charges. 147 . 1°48 — 001 
Rates and tages. 214 .. 213 0°01 — 
Government duty® ......... 020 .. 019 001 — 
Compensations: 
оюп пе Vidi ne ; es : doe — 
amage to goods : : — 
Legal and Parliamentary 
expenses en 0231 .. 020 .. 001 .. — 
Miscellaneous .......... 088 .. 034 ... 004 — 
Total ...... .........- Й 32°89 82°41 eee 0°48 eee = 


* For Great Britain only. The railway passenger duty is not charged in Ireland. 


We have already notice that the increase in the total working expendi- 
ture last year was proportionately greater than that which occurred either 
in the revenue earned or in the work done, whether the latter be 
measured by the passengers and goods actually conveyed or by the 
mileage travelled by trains. Attention has also been directed to the facte 


. that the cost of fuel and the charge for wages in the principal depart- 


mente were both increased disproportionately last vear. The result of all 
thia is, naturally, а general increase in the expenditure per train mile in 
1897 compared with that in 1896, the advance being more particularly 
pronounced in the two items of “locomotive power" and traffic 
expenses,” The whole increase, in fact, amounts to nearly one halfpenny 
per train mile run, a larger increase than any which has occurred since 
1890. It may be added, moreover, that for some years prior to 1890 the 
total working expenditure per train mile stood at about 2s. 6d., while 
since that year it has оо at а fraction over 2з. 8d., with a general 
tendency to increase. Thus the figures, as regards the outlay which the 
companies incurred in 1897, and which have been adverted to above, 
bear out the observation made in last year's report to the effect that it 
was unlikely that the train mileage expenditure would be reduced within 
the next year or two, and that the probabilities were in favour of the 
experience of the immediate future being in the opposite direction. It 
appears to us also that there is nothing in the actual experience of 1897 
which can be taken to indicate a prospect of early alteration in this par- 
ticular, more especially when it is recollected that there is not much 
likelihood of avy considerable fall in the range of prices of fuel ab 
present, and that the charge for wa may be expected to go on 
Increasing rather than diminishing. e give below a statement com- 
paring the variations which have occurred in the last ten years in the 
traffic receipts, the working expenditure, and the net earnings of the 
companies per train mile :— 
c Receipts. Wor E ditare. Net 

оар Increase (£) Amount 1 (+) 3 


per Train or 


Tears. per Tra or per n or 
Mile. Decrease (—). Mile. Decrease (-). Mile, Decrease (—). 


1888 ... 57 48d... (—) 0°15@.... 20'97d.... (—) 0˙20d. . . 27 51d... (+) 07144. 
159 ... 38˙37 o ү 089 . 3054 .. (+) 057 . 27°83 .. (+) 33 
1899 wee 53:61 DPI + 0°24 eee 3l m + 1°28 . 26°79 ә == 1°04 
1891 .. 5812 2... (—) 049 . 3222 +) 040 ... 25°90 —) 0°89 
1x2 TP 57°49 eee —) 0°63 eee 32°24 E (+ 0:08 б 25°25 ° (— 065 
1393 ... 0713 .. ~) 088 , 33790 . (+) 0038 ... 2438 | 0°72 
1804 , 57 s TO (t) 043 ... 39'40 . —) 020 ..2516 . +) 063 
1495 . 57765 .. (+) 009... 3289... (—) 008 ..2Y33 . (+) 0°17 
1800 ... 5793. 2 038 ... 3444 .. (+) 008 ... 235552 . (+) 019 
13537 m 57 63 —) 0°27 eee 32°89 ee (+ ] 048 eee 24°77 0 zem 0°76 


From this it will be seen that the net earnings per train mile increased 
lightly in 1888 and 1889, aud again in the three years from 1804 to 1806- 
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Inclusive, the total amount of these increases being 1:450. These com- 
bined increases, however, were outweighed by the consecutive decreases 
which occurred between 1890 and 1893, amounting to 3:30d., to which the 
decrease of 75d. in 1897 has now to be added. The final result is thus 


to leave the net earnings per train mile in 1897 2:604. less than they were 


in 1887. 


Negr EARNINGS AND DIVIDENDS. 


Turning now to the question of the actual net earnings in 1897, we 
have first to repeat what we said at the outeet—viz., that the improvement 
in these, as compared with 1896, was reduced to merely moderate propor- 
tions by the greater proportionate increase in expenditure than in 
receipts, and that this, coupled with a large nominal increase in the capital 
returned as paid up, brought about an apparent decline in the proportion 
of the net earnings to total capital from 3:88 per cent., the figure for 
1896, to 3°73 per cent. The actual increase in the net earnings last year 
amounted, in fact, to about 727,000/., or 1°8 per cent, as against an 
increase of 1,881 ,000/.,ог 4:9 per cent. in 1896 compared with 1895, while the 
total “ paid-up ” capital increased in 1897 by 5'9 percent. The main effect 
of this apparent reduction in proportionate return is, of course, to be seen 
in the computations which have been made as to the average return on 
the ordinary capital, the rates of dividend or interest on the other 
descriptions of capital being more or less definitely fixed. The computed 
average rate of interest on the loans and debenture stocks, as given in 
table No. 3 in the appendix, declined last year by 02, a decline which 
simply continues a movement which has been going on for several years, 
and is so small that it may well be considered as forming part of that 
movement. The average for the guaranteed and preference capital also 
showed a slight reduction in the per-centage rate—viz., from 402 per 
cent. to 3°95 per cent. As regards the ordinary capital, however, it will 
be seen that the computed average rate fell off from 429 per cent. in 
1896 to 3°91 per cent. last year, but it must be remembered that this 
reduction was solely due to the large increase in the ordinary capital itself, 
caused by additions of a merely nominal character, and not to the smallness 
of the iucrease in the amount available for distribution. The following 
statement is а summary of the table No. 4 in the appendix and shows the 


amounts of each description of capital classed according to the rates of 
dividend or interest paid in 1897 :— 


Lonos and De- 


Ordinary. Guaranteed. Preferential. bentura Stock. 
Bate of Interest os 57 jes jd 
or Dividend. Amount of £ [Amount of 5 Amount of == Amount оѓ | £3 
Capital. | 23 Capital. $3 | Capital. | 22 | Capital. | $5 
aS 6. а. 5 es 
C 411, 468.004 10:5) E136, 200 0114, 548,299 54 438,715 O'l 
Not above 1 p. c. 5,125,004 13| — = 28,630) — 777,766! 03 
Above & not over 
1 2 p. c.] 19,557,354, 4°6 101,190] 0-1] 1,728,687) 0°6 1.636 — 
2 3 „94,162,757 92-1| 1.575.000 1:5) 34,539,004) 12°8 169,384,825, 55˙0 
3 4 „ 89,601,511; Biel] 61,019,348 59:2 161,554,004, 60°C| 77,754,177; 26:6 
4 5 „ 17,437,527 4'1| 37,414,607; 36:3 54.959.447, 20 4| 50,959,577) 17 5 
5 6 „ | (2,742,462! 147| 2,762,950) 27| 2,009,539, Ою) 1,584,6720 075 
6 7 „ | 47.531,02 112 000 — ES — — — 
7 8 , | 43,235,832 102|] — = = = 5,400] — 
8 8 288.000 —- — — — — — — 
9 10 „ 750,112, 0˙2 50,000 01 == = = = 
10 11 „ 409,11 ol — — 5.340 — — — 
Total ......... 425,501,582 100:0/103 061,275;100:0 269,373,440 100 0| 291,828,798: 100°, 


If this table be compared with the corresponding one contained in last 
year’s report it will be seen that the grouping of the descriptions of 
capital other than ordinary remained much the same in 1897 as in 1896. 
Tae only variation of any importance was a decline of about 7 per cent. 
in the total of the preference capital from the class receiving between 3 
and 4 per cent. in 1896 to the class receiving between 2 and 3 per cent. in 
1897, this having been brought about by the conversion of preference 
stocks of the Lancashire and Yorkshire Company, formerly entitled to 
dividend rates of 3} and 4 per cent., to a stock bearing the uniform rate of 
З per cent. This conversion resulted, at the same time, in a merely 
nominal increase of about 5,000,000/. in the total amount of the prefer- 
ence capital. As regards the ordinary capital it should be mentioned that 
comparison in respect of classification by rates is somewhat obscured as 
the result of similar conversion operations. The ordinary stocks of the 
Midland and the Glasgow and South Western companies were divided last 
year into “ preferred ” and “deferred” stocks in such a way as to double 
the amounts while reducing the rates of dividend. The ordinary stocks of 
these two companies in 1896 amounted together to 40 millions, and nearly 
all of this appeared in the table published a year ago in the class receiving 
rates between 5 and 6 per cent. In the present table (the 40 millions 
having been virtually doubled in the conversion) 35 millions appears in the 
class receiving between 3 and 4 per cent., and 44} millions in that receiving 
between 2 and 3 per cent. If allowance be made for these alterations, 
which are altogether nominal, it will be seen that there were last year, 
instead of reductions (as would appear at first sight), some slight advances 
ail along the line. A moment’s consideration will show that this must 
have been the case. According to the table No. 3 in the Appendix, the 
amount computed as having been actually paid in dividends on ordinary 
capital increased last year by nearly 320,000/. as compared with 1896, and 
as the actual increase in the ordinary capital only amounted to about 
5,000,000/., which probably received little or no dividend, this sum would 
go some way, though not far, towards improving the position of the ordinary 
capital generally. The following table, showing the amounts of ordinary 
‘capital grouped according to dividends paid for each of the last five years, 
is given with a view to afford an idea of the variations which have 
occurred in the grouping in the period :— 
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. 1895. 1890. 1897. 

з E EL uu 
— " — " om " a 
Rates of Dividend. аз = ES g 8 = Bs 
8 8 S © © S © о 2 

x & x E 

Million Million Million 
£ £ £ 

hi: mo 13:9 48'0 13:2 445 117 445 1075 
Not above 1 per cent.... 52 1*8 3s 1˙8 0°5 $51 13 
Above 1 & notover 2 p.c. 7T4| 1565 42| 324 8˙5 196 4'6 
» 2 * 3 „ 5°6 41°9 11:5 40˙2 10°6 942 221 
эж Ө 75 4 „ 19˙1 27:5 75 52˙6 13˙8 89˙6 21˙1 
» 4 - 5 „ 3˙3 52˙7 14°5 20°9 5˙5 17˙4 41 
» 5 j 6 „ 29°0 | 10574 | 2:0] 967 | 254| 627 [ 147 
» 6 »» T» 15'2 | 56 155 | 462 | 122) 476 | 112 
5 7 s 8 „ 0'8 1'0 (3 432 11˙4 43°2 10°2 
» 8 Г] 9 ГҮ] 01 0:3 01 — aas 0:3 — 
Over 9 per cent 0˙4 1˙3 0˙4 1°6 0°4 l3 0'3 
Total. eus 3000 (10001 36£0 1000 | 3801 110001 4255 (1000 


SUMMARY. 
Following the precedent of former reports it will be convenient if we 
bring together in tabular form а summary of the principal facts to which 
reference has been made in the foregoing pages :— 


Increase in 1897. | Decrease in 1897. 


1897. 1896. TUM NV r 
Per Per 
Amount. Gant: Amount. ent 
Miles Miles. Miles. 
Mileaghg-WQMaQMQaee . 21,433 21,277 156 0˙7 — — 
Of which double or more 11,732 11,589 143 1'2 — — 
£ £ 
Capital ........................ 1.089, 765,095 1.029, 475, 335 60, 289,760 5'9 — — 
Ordinary capital ............| 425,501,582 | 380,073,903 45, 427.679 | 12-0 — — 
Recei pts 
Passenger ........ ТТР 40,518,064 | 39, 120,865 1,397,199 | 3*6 — — 
G 47,857,172 | 46,175,335 | 3,681,837 | 3'6 — — 
Miscellaneous 5,361,818 $,822,922 538,796 | 11:2 — — 
otal .................. 93,737,054 | 90,119,122 | 3,617,932, 4°0 — — 
Working expenditure...... $3,083,804 | 50,192,424 | 2,591,380 | 5'8 — — 
Net earnings 40,653,250 | 39,926,695 726,552 | 18 — — 
d. d. d. d. 
Receipts per train mile 
from traffic ......... ...... 57°66 57°93 — = 0:27 0:5 
Expenditure per train 
mile, exclusive of har- 
bour, &c., expenses 32°89 32°41 0°48 15 — — 
Net earnings т 
train mile Ed 24°77 25°52 — — 075 2:9 
Per-centage of net earn. 
ings on capital ... ..... ... 3°73 3:88 — — 0:15 3:9 
Dividend paid on ordinary 
capital iust Le: *3:01 *4°29 — — 0:38 8:9 


* These per-centages are calculated on amounts a little in excess of the true totals. 

As regurds the prospects of the current vear, it would seem that up to 
the present time there has been a continuation of the improvement in the 
earnings of the railway companies which has been observable in the last 
three or four years, notwithstanding the injurious effect on the traffic of 
certain lines in consequence of the unfortunate dispute in the South 
Wales coal trade. As was the case last year, however, the improvement 
will probably be found to have been accompanied by a somewhat larger 
proportionate increase in expenditure, and, all things considered, it is 
doubtful whether the returns for 1898, when they аге completed, will 
show more generally satisfactory resulte from the railway shareholders’ 
point of view than those shown by the returns for 1897. 
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CANADIAN PACIFIC AND GRAND TRUNK RATE 
DISPUTE. 


Hereunder we reproduce copies of a correspondence which has 
taken place between the Canadian Pacific and Grand Trunk 
Railway companies :— 


(1) 

“Montreal, September let, 1898.— Dear Sir Rivers—In order to guard 
against any possible misunderstanding, I beg leave to state in writing 
our position concerning the questions we have recently discussed. The 
two main questions between our respective companies are :— First, the 
existing demoralisatian of transcontinental and local passenger rates; 
second, the future use of the Grand Trunk line between Toronto and North 
Bay as a means of connection between the Canadian Pacitic Company's 
lines in middle and southern Ontario and its mainline. The first question 
is of immediateand pressing importance to the Grand Trunk and the Canadian 
Pacific companies and to all of the trunk and transcontinental lines as 
well. The second question is a domestic matter in which lines other than 
the Grand Trunk and Canadian Pacific are not necessarily interested. 
As regards the first question the Canadian Pacific Railway was indis- 
putably the party attacked, and while we felt quite justified in our demand 
that rates and conditions ante bellum should be restored as a condition 
precedent to a meeting of the lines interested, looking to a new arrange- 
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ment, we proposed later on that disinterested arbitrators should determine 
whether the rates and conditions should be restored in whole or in part, or 
not at all, as a condition precedent to such a meeting. The fairness of 
this was reooguised by your own company, which asseuted to it, as did all 
the other lines interested, save two of your western connections—the Great 
Northern and the Northern Pacific. So matters stood until, quite 
recently, a proposition from a disinterested source was made to the lines 
interested that the transcontinental passenger rates should be restored and 
the question of differentials to the Canadian Pacific submitted to arbi- 
tratiou, and pending such arbitration the Canadian Pacific should be 
allowed one-half the differential it formerly enjoyed. We indicated 
our willingness to join the other lines in the restoration of rates on these 
conditions, and we have indicated to you our willingness to agree that as 
between the Canadian Pacific and the Grand Trunk all passenger rates 
should be restored at the same time to the ante bellum basis. You have 
emphatically stated that the termination of the North Bay arrangement 
by the Grand "l'runk had no connection with or relation to the trans- 
continental rate question. Certainly the question of the future use of 
your North Bay line for our traffic has no relation to the transcontinental 
rate matter. Whither or not we shall make use of your North Bay line 
for our Ontario truflic instead of using our own longer line, as we are now 
doing, or instead of making a new and shorter line of our own, we cannot 
permit anybody to determine for us. "That is not à proper subject for 
arbitration. We may or muy not be uble to agree with you for the use 
of your line, but thire is no reason why negotiations concerning this 
matter should in auy way be complicated with or delay the settlement of 
the passenger rate ditficulty.—Y ours truly, (signed) W. C. Van HoRNR, 
President. Sir C. Rivers Wilson, G.C.M.G., President Grand Trunk 
Railway Company." 


[1] 

Grand Trunk Railway RR of Canada, London, September 16th, 
1898.— Dear Sir William—I did not, unfortunately, receive your letter 
of the 1st inst., addressed to New York, before I sailed, and it has only 
reached me to-day. Since it was written the decision of the Inter- 
slate Commerce Commission has been published, and, if I am correctly 
informed, you have taken steps which presumably terminate the regret- 
table conflict between the Canadian Pacific Railway Company and the 
American lines. I congratulate you on your prompt and satisfactory 
action in the matter, and trust that the differences between the Canadian 
Pacific and Grand Trunk railway companies may also be now adjusted 
without further delay. In oue important respect I should hope that you 
would be willing to withdraw from the position you have taken up, 
without waiting for an issue on other points. I mean as to the restoration 
of local rates in Ontario and Quebec, which you have stated were 
reduced by the Canadian Pacific Railway Company in consequence of the 
joint action of the Grand Trunk with the American lines in the matter of 
transcontinental passenger rates. You know the reasons which obliged 
us to act in concert with our Western connections, and that, being neither 
responsible for the action of the American lines nor competent 
to influence it, we considered that the proceeding of the Canadian 
Pacific, in seeking to penalise the Grand Trunk, was neither 
equitable nor practical. Now, however, that the cause of offence 
(however unintentional or unavoidable) has ceased to exist, I feel sure 
that you will not hesitate to complete the arrangement I understand you 
have made in respect of the transcontinental passenger rates by applying 
it to loca! Canadian rates and restoring them to their former standard 
As regards the use of the Grand Trunk North Bay line, which you 
properly dissociate from the question of the demoralisation of passenger 
rates, I quite agree with you that it is no proper question for arbitration 
whether you should or should not make use of that line, nor do I know 
that such a proposal was ever made. Itcertainly was not mentioned at 
our last meeting in Montreal; but what would be a proper subject for 
arbitration would be the terms upon which the line should be used, if used 
at all, which is quite a different question. Both on this point and on 
any other between us, whether it be that of the Ontario and Manitoba 
rates, or the propriety of local rate-cutting in Ontario and Quebec, the 
Grand Trunk Company, as I had the honour of stating to you verbally, 
are prepared—shonld agreement be impossible otherwise—to submit to 
the decision of an impartial tribunal. I venture again to press this pro- 
posal upon your consideration. You will remember that in the course of 
our lust conversation the names of the board of arbitration of the Joint 
'ratlie Association and that of Mr. Olney were mentioned as highly 
eligible arbitrators, and we should be willing to refer all matters in dispute 
to either.—Be'ieve ine, yours very truly, (signed) C. Rivers WILSON.” 
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“The Canadian Pacific Railway Company, Montreal, September 29th, 
1898. Dear Sir Rivers—I bave your letter of the 16th, in which you 
express the hope that tne restoration of transcontinental passenger rates 
may be extended to the restoration of local Canadian rates to their 
former standard. ‘That is what we have already proposed, as you will see 
by the enclosed copy of a letter from Mr. Shaughnessy to Mr. Hays, 
under date September 19th. I enclose a copy of Mr. IIays's reply, which 
we take as meaning that he will not restore the ante bellum colonist rate 
vid Chievo, a rate which had been in force for vears between our respec- 
tive companies. This, for reasons already fully discussed with you, 
preciudes the restoration of Canadian local rates. In reference to the 
North Bay arrangement, while admitting that the question whether or 
not we shall make use of your line is not a proper one to arbitrate, you 
say that the terms upon which it shall be used, if used at all, is quite a 
different question. I regret that I see it differently. What we shall 
pay is the essential question. We know better than anybody else can 
possibly know what, in view of all our complex circumstances, we can 
ullurd to pay rather than continue the use of our own longer line or to 
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use of your line, We cannot permit any one to determine them for us. 
I regret exceedingly that we are so far from an agreement covering all 
matters, but we have gone to our extreme limit in the concessions we 
have offered, and the solution of both of the main questions between us 
now rests with your company.— Most sincerely yours, (signed) W. C. 
Van Horne. Sir Charles Rivers Wilson, G.U.M.G., President Grand 
Trunk Railway Company." (4 
4 
“Canadian Pacific Railway Company, Montreal, September 19th, 
1898.—Charles M. Lays, Esq., General Manager Grand Truuk System, 
Montreal. Dear Sir—Referring to my ciroular letter dated September 6tb, 
about the restoration of transcontinental rates, will you please say if your 
company is prepared on that same date to restore the rates between alb 
points in Canada east of British Columbia to the figures which were in 
force previous to recent disturbances?—Yours truly, (signed) T. G. 
SHAUGHNESSY, Vice-President.” (5) 
5 
“Grand Trunk Railway System, Quebec, September 21st, 1898. — My. 
Т. G. Shaughnessy, Vice-President Canadian Pacific R ilwa, Montreal. 
Dear Sir—Replying to your favour of September 12th, referring to your 
circular letter dated September 6th, about the restoration of transcon- 
tinental rates, and making inquiry if this company is p-epared on that 
same date to restore the rates between all points in Canada east of. British 
Columbia to the figures which were in force previous to recent disturb- 
ances, will say we will be very glad, on the date named, to restore all rates 
in the territory described to figures uniform with those of your oompany 
in force before the recent disturbances.— Yours truly, (signed) CHas. M. 
Hays, General Manager.” (6) 
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* Canadian Pucific Railway Company, Montreal, September 23rd, 
1893. Charles M. Huys, Esq., General Manager Grand Trunk System, 
Montreal. Dear Sir—Referriug to your letter of yesterday, I understand 
your answer to be that you are not prepared to join with us in restoring 
passenger rates between points in Canada to the basis which prevailed 

revious to the disturbances.— Y ours truly, (signed) Т. G. SHAUGHNESSY, 
ice- President." 


(7) 

* Grand Trunk Railway Company of Canada. London, October 17th, 
1893.— Dear Sir William —I am in receipt of your letter of the 29th ult. 
'The questions at issue between us appear to be simply as follow :—Your 
company has abandoned its claim to differentials on transcontinental 
traffi: as against the American lines, but still proposes to maiutain them 
against the Grand Trunk for business to north-western Canadian points ; 
and in order to coerce the Grand Trunk into an acceptance of this con- 
tention, the Canadian Pacific Railway cute local rates, which hitherto 
have always been uniform for the two companies. My suggestion to you 
was that your claim to differentials on Ontario-North Western rates, aa 
wellas the terms on which you might, if you were so disposed, use our 
North Bay line, should be referred to arbitration, but that local rates 
should meanwhile be restored. I sincerely hope that further considera- 
tion may still induce you to accept this reasonable proposal.— Believe me, 
yours very truly, (signed) C. Rivers WILSON. Sir W. C. Van Horne, 
K.C.M.G., President Canadian Pacific Railway, Montreal." 


LOUISVILLE AND NASHVILLE. 
The report of this company for the year ending June 30th, 
1898, compares as follows with that for the preceding fiscal 


year:— 


1866-7 1897-8. 
Passenger earnings... . . . 94,291,735 $4,557,729 
Freight еагпіпув.............................. 14,641,263 15,854,802 
Mail, express, Ke .. 1,439,309 1,584,022 
Total earnings ................................. $20,372,307 .. $21,996,653 
Operating expenses. . ... 19,849,217 ... 14,921,730 
Net earnings... . 36,523, 000 $7,074,923 
Income from investments, &c. ......... 427,004 ... 590,776 
Total net income. .. . ... $6,950,154 .. $7,665,699 
Taro оон ed EUR des $589,516 $640,249 
Rentals, interest on debt, &. . . 4,981,993 4,972,522 
Georgia Railroad deficit .................. 25,440 162,020 
Loss on other roads ͥ ⁊ 49,975 12,430 
Sinking fund payment (net) ............ 194,663 162,007 
Advances to S. and N.A. Railroad ... 108,440 56,472 
Sund rie, 8 20,947 26,375 
Total disbursements . .... $9,900,974 $6,032,795 
Balance—surplus .............. $979,180 $1,632,904 


The balance-sheet at June 30th, 1898, shows а stock capital of 
$55,000,000, and a bonded debt of $110,389,660. Тһе company 
owns stocks to the amount of $1,631.598, and bonds to the 
amount of $7,705,031. It bas, besides, $37,935,534 of stocks and 
bonds in trust. 

The average length of line operated was 2,988 miles (against 
2,981 miles); the number of passengers carried, 5,208,233 (against 
5,115,190); the average rate per passenger per mile, 215 cents 
(against 2:25 cents; the quantity of freight moved, 12.309.731 
tons (against 11,391,942 tons); the average rate per ton per mile, 
0:750 cent (against 0 805 cent); ratio of expenses to receipts, 
67°84 рег cent. (against 67:98 per cent.). 
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Mr. Belmont, the president, in his report states: — On April 
lst, 1898, the Louisville and Nashville consolidated mortgage 
7 per cent. bonds, amounting to $7,070,000 matured. In order to 
prove for the payment of these bonds, for the cost of the 

aducah and Memphis division and the liquidation of the floating 
debt of the company, there have been issued $12,500,000 collateral 
trust five-twenty year gold bonds, secured by $14,000,000 of 
unified fifty-year 4 per cent. gold mortgage bonds and $4,000,000 
Paducah and Memphis division fifty-year 4 per cent. gold first 
mortgage bonds as collateral. 'These bonds have been sold at & 
satisfactory price, and the proceeds have been applied to the pay- 
ment of $7,001,000 consolidated mortgage bonds (leaving still 
outstanding $69,000) and to reimburse the company for its 
expenditures for the Paducah and Memphis division, amounting 
to $3,023,319, and the balance of the proceeds is in cash in the 
treasury of thecompany. 

* Income account has been charged with the discount on bonds 
received for the sinking fund payments and for sinking fund 

ayments for which no bonds were received, amounting to 

162,007; also the annual pro rata discount on bonds sold, 
amounting to $26,375 ; and the loss on the other roads amounting 
to $175,100, leaving a balance to the credit of income account of 
$1,032,901, which has been transferred to the credit of profit and 
loss account. "The directors have revalued the assets of the com- 
pany, and have charged all losses, accounts, and advances con- 
sidered uncollectable, to the amount of $128,246, to profit and 
loss account. The balance to the credit of profit and loss account 
June 30th, 1898, is $2,846,360. 

“There has been credited to reserve fund account and 
charged to profit and loss the following &mounts appropriated 
out of this year's surplus:—For couplers and Mie Denken to 
comply with the law passed by Congress, for equipping the 
balance of the company s rolling stock, $500,000; for rolling stock, 
$500,000; for reduction of grade, $248,441; there was still nnex- 
pended from amounts previously appropriated for rolling stock, 
$380,883; making a total appropriation of $1,629,224. The 
physical and financial condition of the company is eminently 
satisfactory. It bas upwards of $2,000,000 in bank, and is entirely 
free from floating debt. 

“The improvement of the physical condition of the company’s 
property, its rolling stock, &c., which has been made during the 
past five years, will relieve the management from further extra- 
ordinary expenditures fur improvement of the road. 

“The expenditures for the terminal facilities at Nashville, 
Tenn., will be represented by bonds secured by a lease of the 
terminal property jointly to the Nashville Chattanooga and St. 
Louis Railway and Louisville and Nashville Railroad Company. 

„It was the understanding with the employes of the company, 
at the time that their salaries and wages were reduced, that the 
same should be restored when the business of the company 
warranted it. The reductions were to the extent of 20 per cent. 
on salaries in excess of $4,000 and 10 per cent. on all salaries and 
wages less than that amount. Partial restoration has been made 
as of July Ist, 1898, to the extent of one-half of the respective 
reductions, and assurances given that the remainder will be 
restored on January lst, 1899. 

“It may be proper to state that it is proposed to consider 
surplus hereafter earned over and above operating expenses aud 
fixed charges for each year as & basis for dividends for such year, 
which dividends will be regulated by the &mount so earned for 
that period, but it is not contemplated to use any of the accnmu- 
lated surplus of the company for the payment of dividends." 


LATEST EARNINGS. 


Second week of October.—Chicago Milwaukee and St. Paul, 
$946,000—increase, $140,000 ; Denver and Rio Grande, $186,000— 
increase, $15,000; Mexican Central, $275,000—increase, $56,000; 
Mexican National, $120,000—increase, $13,000; Missouri Kansas 
and Texas, $351,000—increase, 360,000; Kansas City Pittsburg 
and Gulf, $70,000—increase, $10,000; New York Ontario and 
Western, $76,000—decrease, $6,000; Texas and Pacific, $211,000— 
increase, $20,000; Wabash, $307,000—increase, $6,000; Chesa- 
poe and Ohio, $248,000—increase, $17,000; Chicago Great 

estern, $116,000—decrease, $6,000; Louisville and Nashville, 
$466,000—increase, $36,C00; Missouri Pacific, $607,000—increase, 
$22,000; Sonthern Railway, $528,000—increase, $31,000. 

First week of October.—Cleveland Cincinnati Chicago and St. 
Louis, $297,000—decrease, 82,000; Northern Pacific, $655,000— 
increase, $23,000. The earnings of 68 roads in the first week of 
October show an increase of 5°75 per cent. 

Month of September.—Nashville Chattanooga and St. Louis, 
gross, $028,000—increase, $42,000 ; net, $106,000—increase, $23,000. 
Tennessee Coal, Iron, and Railroad, net, $53,000—decrease, $9,000 ; 
surplus over charges, $6,000—decrease, $6,000. The gross earn- 
ings of 129 roads in the munth of September amounted to 
$48,969,885, an increase of $2,790,805, or 604 per cent. 
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Month of August.—Pittsburg and Lake Erie, gross, $461,000— 
increase, $11,000; net, $189,000—increase, $38,000. Missouri 
Kansas and Texas, gross, $907,000—decrease, $81.000; net, 
$290,000—decrease, $34,000; surplus after charges, $5,000—de- 
crease, $34,000. Qu' Appelle Long Lake and Saskatchewan, 
gross earnings, $7,753; net loss, $2,728. Calgary and Edmonton, 
gross earnings, $18,720; net loss, $3,017. 


RAILROAD NOTES. 


Chairman Walker, of the Atchison Topeka und Santa Fé, 
states that negotiations are virtually completed for the purchase 
of the San Francisco and San Joaquin Valley Ruilway, which 
will give the Atchison road an entrance into San Francisco. 
The San Joaquin Valley Company’s stock has been deposited, 
and the whole plan is ready for ratification by the Atchison 
Company's stockholders. Mr. C. P. Huntington, in ап inter- 
view regarding the Atchison’s purchase, said—" I am glad to 
hear the news of the purchase, as the Southern Pacific will now 
have a responsible instead of an irresponsible competitor. The 
Valley Road thus far has been a free lance.” 


The California State Railroad Commissioners will attempt to 
bring about a reduction of rates by the Pullman Car Company. 
Colonel Polk, expert accountant of the committee, has made a 
report showing that the capital stock of the Pullman Company 
is estimated at $36,000,000. The net earnings for the last fiscal 
year were $4,600,850, and the income from the surplus account 
on July 3186 amounted to $25,247,648. It is argued by the com- 
missioners that these profits indicate excessive charges. 


The option granted to holders of Pacific Railroad bonds 
becoming due January Ist, 1899, to receive payment in full, with 
interest, less a rebate of } of рег cent., terminated with the month 
of September. 'The department, however, extended the option 
through the month of October to November 1st. Although there 
are about $14,000,000 of these bonds outstanding, only $846,000 
have so far been presented for payment. This fact is regarded 
by the treasury officials as procf that there is no general scarcity 
of money. 


The report of the Pullman Palace Car Company for the year 
ended July 3lst shows:—Gross revenue, $10,675,000—increase, 
$1,700,000; surplus over charges, and dividends, $2,394,000— 
increase, $623,000. The annual meeting of stockholders of the 
company has ratified the plan cabled some time ago for the dis- 
tribution of the surplus. The company has made an application 
to the New York Stock Exchange to list 18,000 shares of addi- 
tional stock. 


There are signs of an impending outbreak of hostility amongst 
the railroads of the North-West. Renewed accusations aguinst 
the Canadian Pacific have been filed through the Great Northern’s 
head passenger department. It is claimed that the Canadian 
Pacific has not kept faith with the American roads regarding 
the restoration of east-bound rates, and it is intimated that the 
Great Northern is preparing to adopt retaliatory measures. 


The arbitration dispute over the freight differentials between 
the American lines and the Canadian Pacific was concluded on 
Saturday at Chicago. The committee will not come to any 
Saturday at Chicago. The arbitrators have decided that the 
Canadian Pacific is not entitled to & differential rate under the 
freight rates of American roads between San Francisco and 
points on or east of the Missouri River. 


A United States Commissioner is taking testimony at New 
York in the proceedings instituted by the first preferred stock- 
holders of the Baltimore and Ohio Railroad Company, who seek 
to stop the reorganisation plan by a foreclosure on the con- 
solidated bonds, demanding that the interest on these, amounting 
to soon which has been in default since August lst, shall be 
paid. | 


Mr. Provand, M.P., of Glasgow, has gone to Ottawa, to urge 
the reopening of the case of the Chignecto Ship Railway Company 
with a view to its being enabled to earn the Dominion subsidy, 
or else to its being compensated for its expenditure in Canada. 


Àn officer of the Baltimore and Ohio Railroad states that the 
company still has the control of the Pittsburg and West ru road, 
in contradiction of the rumours that the latter had goue to the 
Lake Erie and Western. 


At the annual meeting of the Northern Pacific Railroad Com- 
pany, on Thursday, the Philadelphia stockholders, representing 
13,000 shares, had an opposition ticket, but finally withdrew and 
refused to vote at all. 
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It is officially announced that the Reading Company has pur- 
chased the majority stock of the Wilmington and Northern 
Railroad, which will be operated in connection with the Reading 
system. 


The reorganisation plan of the Baltimore and Ohio South 
Western is now about ready, and President Edward R. Bacon 
sails for Europe to-day to submit it to foreign interests. 


The new line between Chicago and St. Louis will be built by 


the Toledo St. Louis and Kansas City. It is estimated that 
$13,000,000 will be required to carry out the work. 


Messrs. Simon Borg and Co. have bought from the Protective 


Committee its entire holdings of Pittsburg and Western seconds. 


on terms equal to probably about 72}. 


The managers of the Northern Pacific Railroad have reduced 
local passenger and freight rates to Washington. 


Directors’ Reports. 
BUENOS AYRES. AND PACIFIC RAILWAY. 


CAPITAL. 


The accounts to June 30th, 1898, show a total capital expenditure of 
5,092,054/., whilst the receipts have been 5,100,000/., as follows :—-4 per 
cent. first mortgage debenture stock, 2,200, 000“.; 4k per cent. second 
debenture stock (non-cumulative until 1901), 1,500,000/. ; 7 per cent. first 
preference stock, 1,000,000/.; second preferred shares of 20/. each, 
100,000/. ; deferred shares ef 207. each, 300,000/. 

REVENUE. 

'The gross receipts for the year ending June 30th, 1898, amounted to 
358,334“. (against 411,672/.), the expenses to 197,6892. (against 222,6452.), 
and the profits to 160,645“. (against 189,027/.). Sundry credits brought 
up the total net revenue to 178,72-4/., which is disposed of as follows :— 
Special renewals, 15,13U/.; interest on first debenture stock, 88,000.. ; 
interest on Caballito Junction capital account, 304/.; together, 103,533L. ; 
leaving 75,1907. This will allow of a distribution in full on the second 
debenture stock—viz., 44 per cent. on 1,500,000/.— 67,500/.—leaving a 
balance of 7,690/., subject to a deduction of 1,0471., to adjust last year's 
account, aud the ditference, 6,642/., will be applied in reduction of the 
11.919“. carried forward in renewal of line suspense account from last 
year's balance-sheet. 


TRAFFIC, &c. 

The number of passengers carried in the year was 432,273 (against 
455,446 in the previous year); the quantity of freight carried, 329,225 
tonnes (against 462,320 tonnes) ; the number of animals carried, 261,950 
(against 225,022); the train miles run, 1,015,686 (against 1,099,693) ; 
the receipts per train mile, 7s. O2d. (against 78. 52d.) ; expenses per train 
mile, 38. 104d. (against 48. O}d.); net profit per train mile, 3s. 2d. 
(against 3s. 54d.) ; receipts per passenger, 38. 514. (against 3s. 51d.) ; the 
receipts per tonne of goods, 158. 54d. (against 12а. 1144.) ; length of line 
worked, 426 miles (in each year); ratio of working expenses to receipts, 
55:12 per cent. (against 52°56 per cent.). The report states :— 

At the request of the Argentine Government, a new classification of 
the accounts has been adopted, necessitating the rearrangement of last 

ear’s figures, for the purpose of comparison. The expenses of 1896-47 
included 6,000/. for special renewals. A reduction of 53, 337“. in gross 
receipts has been accompanied by a decrease of 24,956/. in the expenses, 
resulting in a net decrease of 28,382/., or 15 per cent., in the profit. 


Passenger traffic shows a decrease, both in numbers and value, of about. 


5 per cent., part of this being due to the closing of the central 
station at Buenos Ayres. Parcels tratlic exhibits an apparent decrease, 
which is solely due to the transfer of the fruit traffic, hitherto carried by 
passenger train to special goods trains. Goods tonnage shows a con- 
siderable diminution of 133,101 tonnes [metric tonne = 1,000 kilo- 
grammes = 2,20-44!bs. aver. | from 462,326 tonnes to 329,225 tonnes, the 
main decrease being— (ruin, 88,783 tonnes; timber, 14,461 tonnes; and 
general merchandise, 32,251 tonnes. Cattle traffic has increased satis- 
factorily, the number of animals carried being 261,950, as against 225,022 
in 1896-97. The train mileave has been reduced by 7 64 per cent. The 
general manager’s remarks show that the anticipations expressed in the 
last report as to the unfavourable results of the bad season in 1807 have 
been fulfilled, and in addition to the lateness of the maize harvest of 
1898 has precluded the forwarding of the crop until too late for the year 
under review. These are disadvantages common to nearly the whole of 
the Argentine railways traversing agricultural districte. ‘The results of 
the current year, however, are encouraging, as the delayed maize began to 
come forward in July, and for the fourteen weeks to date the gross traflic 
ів 95,521/., as against 84,109/. last year. 
GENERAL. 

The junction with the Buenos Ayres and Rosario Railway, in the city 
of Buenos Ayres, was completed and opened to trafic on April 1st, 1898. 
In view of the unfavourable conditions which have prevailed in Argentina, 
the board have authorised a petition to be presented to the Government 
asking for an extension of time for the construction of the branch 
to Ita-l6. The directors availed themselves of the presence in 
Argentina of Mr. Harrison Hodgson, M.I.C.E., to obtain a further 
independent inspection and report upon the permanert way. This report 
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confirms the recommendations of the general manager and engineer, and 

maker it clear that the relaying of the road must be continued, both in 

the interests of the travelling publio and of the proprietors of the rail-. 
way. During the year 43 kilometres of line through salt districts were 
relaid with good 50!b. rails, taken last year out of the Buenos Ayres and 

Mercedes section, and strengthened with additianal sleepers, at a total 

cost of 22,254/., of which 7,114. is. chargeable.te capital and.15,140/. to: 
revenue, In other parts of the line additional sleepers have been laid at. 
a. capital cost of 8,960/. No charge has been made for special renewals, 

which account shows a total of 24,454/., as against 38,8457, lust year. The 
board have decided to charge the whole 15,140/. in net revenue 

account, thus bringing up the total expenditure on permanent way 

maintenance to about the total of last year. It is satisfactory to 
note that, with the improved road, the ordinary permanent way gangs can 

be decreased, and it is anticipated that considerable reductions will con- 
tinue to be made in the maintenance charges as the relaying with 70lb. 

rails proceeds. The Government accounts for freight have beeu carried 
to the credit of the net revenue account. Hitherto it has been the. 
practice only to credit the cash as and when received from the various 
Government departments. The Board report with great regret the 
resignation of Mr. Robert Byrie, who has rendered the company mosh 
valuable services during the fifteen years of his association with his 
colleagues. The board have elected in his place Mr. J. W. Philippa, 
M.P. The agreement under which the Villa Maria and Rufino Railway 
Company’s line was worked by this company having expired, the line was 
handed back on July 1st last. The directors will be very glad if holders 
entitled to fractions of Argentine Government railway guarantees rescis- 
sion bonds will either sell their holdings or buy upon the market 
sufficient scrip to make up 100/., so that bonds may be delivered. There 
is a comparatively small amount of scrip outstanding, and after the pay- 
ment of the coupon due January lst next, no further distribution of 
interest upon the scrip will be made by the company. 


THE RECENT ARMY MAN(GUVHRES. 


The Secretary of State for War has written to Mr. Sam Fay,. 
the general manager of the Midland and South Western Junction 
Railway,stating that he has lenrnt with pleasure from the reports 
submitted to him, the extent to which the officials of that railway, 
by their zealous co-operation with the military authorities, con- 
tributed to the euccessful conveyance of the large number of 
troops engaged in the recent manceuvres on Salisbury Plain. 
The Marquis of Lansdowne has further requested Mr. Fay to 
convey to those in the employ of the company who contributed 
to so satisfactory a result his appreciation of their services. The 
Midland and South Western Junction Railway conveyed over 
their line some 26,000 men, 1,500 horses, and five batteries of 
artillery, or rather more than half the troops engaged in the 
manœuvres. This is the first occasion on which the military 
authorities have entrained cavalry and artillery in any consider- 
able numbers. On all previous occasions, when there has been 
any large concentration of troops, those arms of the service have 
been marched by road, but upon the breaking up of the camps 
last month the railway authorities were confronted with the 
transport of an army practically under war conditions, and it is 
satisfactory to learn that the Midland and South Western Junc- 
tion Railway Company (who have only a single line) was equal to 
the occasion. 


The trustees of the first mortgage bondholders of the Jamaica 
Railway Company have called a meeting of the bondholders to be 
held at Winchester-house, on November 4th, for the purpose of 
considering and discussing the future prospects of the under- 
taking.” Messrs. Antony Gibbs and Sons, 15, Bishopsgate- 
strect Within, E.C., will forward circulars explaining the arrange- 
ments made for voting at the meeting, as well as forms of proxy. 


EPPs'8 CocoA.—GRATEPUL AND CoMFORTING.—‘‘ By a thorough сеа d 
tbe natural laws which govern the operations of digestion and nutrition, and by 
a cureful application of the flne properties of well.selected Cocoa, Mr. Epps has 
provided for our breakfast avd supper a delicately flavoured beverage which 
may save us many heavy doctors’ bills. It is by the judicicus use of such articles 
of diet that a constitution may be gradually built op until strong enough to resist 
every tendency to disease. We may escape many a fatal shaft by pa 
ourselves well fortified with pure blood and a properly nourished frame.“ - Ciri 
Service Gazette.—Made simply with boiling water or mnilk.—Sold only in packets 
and pound tins, by Grocers, labelled—'* JAMES Epps and Co., Ltd., Homm@opathic 
Chemists, London.” 


STRONGEST LIFE OFFICE IN THE WORLD. 


pee EQUITABLE LIFE ASSURANCE SOCIBTY of the 
UNITED STATES, 


C/ ⁰·1—mꝛ is E db e Qe Viel x pb B RATS £49,340.231 Sterling. 
SF а БЫА K 10,508,495 Sterling. 
TOfAL eon ĩð⁊ð!½ XR EO tah Seba 10,089,900 Sterling. 


Paid to Policy-holders during 1897 over £4,390,000 sterling. 


Paid to Policy-holicy in less than thirty-nine years over £57 290, 000 sterling 


A. MUNKITTRICK and W. TRIGGS, General Managers. 
6, PRINCES-8TREET, BANK, Е.С, 
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RAILWAY STOCK AND SHARE LIST. 


RAILWAY ORDINARY STOCKS. RAILWAY ORDINARY STOCKS. 
NAME. Orosiwe PRICES. NAM. Оговтие PRICES. | 
: Last week. | Yesterday. (А Year Ago. үм! Week., Yesterday. A Year Ago. 
Barry, Ordinary .. 2 260 270 | 260 270 | 236 291 || London, Brighton, and 8. Coast, Озодаро 183 185 | 1804 180 | 189 191 
ро. Preferred Converted. Ordinary (4 p. в) 120 125 120 125 128 130 Do. Pref. a a FFC 196 193 196 198 | 201 203 
Do. Deferred Converted Ordinary ............ 140 145 140 145 | 156 161 Do. (( ⁵ ⁵ d ees 1781 179 1781 178% 1771 178 
Caledonian, Ordinary...................... e. Sassi eus 148 150 | 147 149 | 156 158 Do. Cert. of Con. Rights above 6 per dent.] 17 20 17 20 18 20 
Do. Preferred Converted Ordinary dips PY 98 97 95 86 993 po London, Chatham, and Dover, Arbit. Ord. . . 211 212 | 20} 211 191 19$ 
Do. Deferred Converted Ordinary ............ 53 534 "d 534 571 57; London and North Western, Consolidated . . 1986 195; | 1974. 193 203 2034 
Central London (101. shares) ..,................ vases] 10 101 9 104 91 103 | London and South Western, Consolidated ..... 220 225 | 218 223 220 225 
City and South London. . e 70 72 70 72 бз 71 Do. 4 p. c. Preferred Converted Ordins rv. . 135 137 135 137 135 137 
Rast London, Consolidated q 6} 7} 6} 71 7 7 Do. Deferred ðↄAuy ĩð dy vt GE ⁵ĩ arere 90 92 89 91 96 92 
Furness, Consolidated Ordinary ................... e| 71 74 72 7 7 74 London, Tilbury, and Southend, Cousolidated| 131 187 | 134 137 | 12 132 
Glasgow and South Western, Pref. Ord. .........] 80 82 79 81 ET ies Metropolitan, Consolidated  ................ MES 127 138 | 1215. 1254 10133. 134 
Do. Def lll 8 62 64 | 62 64$ | .. o Do. Surplus Lands Stock . . . . . .. . 90 #2 dos 91 | 99 101 | 
Great Centra! Preferred Ordinary (6 p. с.) 1 59 61 58 60 72 75 Metropolitan District, Ordinar n.... 271 281] 27 271 291 30 
Do. Dei erred Ordinary . . 20 201 19} 201 211 223 Midland. Preferred Converted Ordinary ...... 83 Ец | 82} 831 87 58 
Do. London Extension Stock..................... P ex m" is 67 69 Do. Deferred Converted Ordinary........ ...| 854 86 85 854 964 97} 
Great Eastern, Ordinarj . 1171 1171 11 1 1164 | 123 1223 || North British, Ordinary Preference 8з 834 | 56} 87 858) 88 
Great North ol Bcotland, Def. Oonv. Ord. .....| 31 33 29 31 em a Do. Ordinary TNT dE S 41 Ait | Wy 424 12 
Great Nor! hern, Preferred Converted Ordinary 117 118 | 117% 1184 | 1234. 124 North Eastern, Сопзо1в”'....................... een] 175$ 175} 174f 751 | 176} 1764 
Do. Deferred Converted Ordinary. cee. 55 553 54 54 | 602 61i | North London, Consolidated ͥ . 218 224 218 221 |26 231 
70. d ssec tees Тн а 51 53 50 52 57 59 North Staffordshire, Consolidated Ordinary. 125 127 | 125 127 129 131 
Do. f ð ð ³ vieni Цанава еве 191 194 190 193 195 198 Plymouth, Devon., and S. W. Junc. Ordinary| 84 9 84 9 9 94 
Great Western, Consolidated Ordinary............ 1642 1651 | 162} 1634 | 174} 1742 || Rhondda and Swansea Bay.........................-. 4 5 4 5 6 7 р 
1 Orciunry Con: olidated Capital m 68 71 63 71 77 80 Rhymney, Cons, Ord. Cap. Stock .................. 260 265 ! 260 965 | 279 984 | 
н Barnsl y SR June. Ry. and Dock} 521 522 | 514 52 511 511 || South Eastern, Ordinary FCC 149 151 117 149 157 159 
Isle of Wight, ЦЕ onverted PERNT 117 122 [117 122 |12) 125 Do: rof РТТАР ⁵ АЕНА 194 196 193 195 197 199 | 
Do. Deferred Converted Ordinary b ........... 81 96 81 86 t4 89 Ро, Def. a- рене 10654 106 y at 10 1174 118 
Lencasbire апа Yorkshire, Consolidated. 1964 1473 | 146 147 | 1474 1184 || Taff Vale, Stock,” Act 1889........................ 73 75 | 75 83 55 | 
Lancashire, Derbysh're, and East Coast 24 3} 21 34 44 54 |! Waterloo a and nd City, Or Ordinary e 114 119 113 118 es 
RAILWAY DEBENTURE STOCKS, | RAILWAY GUARANTEED STOCKS, || AIWA РЕБЕЕБЕҢОВ STOCKS 
22 ³Ü¹ AT  ————— HEP 
: ks and Railway............ 41,194 99 [Caledonian 4 per cent. Annuities ............... H 117 [Great Eastern, Consolidated 4 p.c. Pref. 139 141 
. ̃ ——— $ [10$ 106 | Шо. 4per cent, Consolidated... ні M3 || Do. p.o. Pret. (Redemption) Btk., 1888 138 — 140 
Brecon and Merthyr A ......... ТОКИ м. 4 120 125 Forth Bridge, 4 pe сеп{................. ess) 139 141 4 per cent., 188 eee 137 140 
Do. do. B PM . 4 106 110 Furners Consolidated, 4 per cent. Күре .... 135 138 Do. 4 per cent., 1884 „ 137 140 
Oaledo nian . . „a 4 145 148 Glasgow and South Western, 4 percent, ..| 141 144 Do. 4 рег cent., 19387 ........................... 137 149 
Cambrian, А ............................. Но 4 | 132 187 Do. St. Enoch Station Rent-charge . . 140 143 Do. 4 per cent., 1888 . . .. .. . . . . 137 140 
VVVHPVVHUV VENIO RI MEO . 4 (198 131 | Этеаё Central, 6 per e nt . 195 198 Do. 34 рег cent., 1890 ....... АСЕН 119 121 
d F . . 4 116 121 Do. do. First Preference, 44 per cent. 147 151 Do. 3% per cent., 189З........................... 118 190 
Do. Docc aie 8 4 102 107 Do. do. 31 per ente. . 103 107 Do. 34 per cent. (int. from Jan. 1, 1829)! 116 119 
e erdt dd wee 8 (| 99 102 Do. Irred. 5 d eir cent, S. Y. Rent-chirge| 160 163 | Great North of Scotland А, 4 per cent. 131 134 
City and South London Perpetaal...... 4 |136 135 || Do. 4% p.c. B.Y. Perp. Rent-charge ...... 136 139 | Do. B. 4 per cent. . . .. . . . . . . 130 133 
Kast London, 2nd Charge A... 4 133 136 |Great Eastern, 4 per cent. Rent- charge. 141 133 arent Northern, 4 p.c. Perpst. Pref. ane 141 143 
Do. 2nd Charge В.................... . 4 67 70 Do. 5 p.c. Metro M tan Stock . . . 175 178 Do. З por cent.. 105 107 
Do. 3га Charge . . 4 19 22 Do. Consolidated 4 p.c. Irreieemable.. 40 1:3 Great Western, Consolidated Pref., 5 p.e... 176 179 
Do. 4th Charge DM MEE: 9 12 Great North of Scot/and, 4 per cent 135 133 [Highland A, 47 per c nt sesto 141 144 
Do. K. L. R. lst Debentur es. За 125 129 Grent No, thern, 4 per cent. Perpetual ...... 144 141 o. B,5perceut. ........ SEVA EE VE bre УТ iis dis 
Do. Whitecha;el hxtenusion........6 24 | 84 Е Do. Leeds, Bradford, and Halifax, 6 p. o. i Do. 4 рег cent cene ал s 
Forth Bridge ....................... „ . 4 140 142 Great Western — Rent-charge 5 per cent, ...| 175 181 Hull and Barusley € p.c. Pref. Red. 113 116 
Furness ........................................ . 4 |139 142 Do. Consolidated 5 per cent. . . ... .... 177 180 
Glasgow and South Western............. . 4 143 146 Lancashire & Yorkshire Consolidated, 4 p.c.| 143 144 Isle of Wight, 4 рег cent. Pref. Stock ........ 129 184 
Great Oentrall . . WWIkL C Do. Minimum 6 per cent. Congo idated .. | Lancashire and Yorkshire, Cons. 3 p.o. Pref.) 105 > 
DG a cM T E E ees 44 | 152 155 London, Brighton, & З. Coast, Cons. 5 p.c | 177 180 Do. З per cent. Preference, 1897. . 104 108 
Great Eastern „е. 4 |143 146 Lond., Chat., & Dover 34 p.c. (Sbortlands)| 167 110 Lancs., Derby s., and Е C. (101, Shares)... rado 8i 9 
Do. В, 1867, redeemable ............ a. 5 Е Loudon aud North Western, Cons. 4 p.c, ...| 143 145 . 5 р г cent. Zod Pref. 101. Shares 7 8& |l 
Great North of Southland .. . „ 4 142 145 London and South Western, Cons, 4 p. o.. 143 145 Condon Brighton, &., Cons. 5 per oent.) 176 179 
Great Northern eere „ 8 [108 111 Becond Cons, 5 per Gant. uon 175 178 
Great Western ... 4 145 143 Metro. District, Ealing Ront- charge, A p. c. 148 151 Б ы Se &e. Arbitration, 44 p. c.] 133 135 
77 VACUAM repu „ 4}|153 156 Do. Fulham Hent-ch: "rgo, 4} pe 147 150 o. 44 per cent. Second Preíerenoo ...... 109 111 
FF „„ 4, 168 165 Do. Midland 4 per cent. Kont-charge 137 140 London & North Wester n, Cons. 4 p. c. Pref.| 142 144 
VVV „ 5 180 183 Do. 4 per oon⁰treiein . 123 131 London & South Western, Cons. Pref. 4 p. c. 142 144 
SK NE MM Ние ТЕГ" 96 | Midland, 24 p.c. Cons. Perp. Guar. Pref. 90 92 Do. 4 per cent. 1554 ........ e 141 143 
hland . 5 nens 4 139 142 Mid. & G. N. Joint Line, A Rent-charge...... 104 108 || Do. 31 per cent. Preference .................. 125 128 
Hull and Barnsley lst.............. PEE 102 105 ||Nortn British, Consol. З per cent. Lien 10 1098 Lond., Tilb., & Southend 4 p.c. Pref. Stock 140 143 
Do. и . 8 128 126 Do. Consoli. lated 4 p«r cent. No. L......... 133 141 Do. 4 рег vent, Proference, 1557 ........ | 139 142 
Isle of Wig t. ..., 4 138 143 North Cornwa 1—Wadebridge Line, 3 p. c.] 105 107 Do. 4 рег cent. Preference, 1891............] 138 141 
Isle of Wight Central, А 4. . 3 89 94$ |North Eastern, 4 per ent.... 142 141 
Do. B... e . . ФА 111 116 (|North Staffordshire, 5 por cer “., 20. Share: 354 30 |Mersey, 5 per cent. Perpetual Preferenoe .. ... А 
NONU ROME 3 78 83 (Nottingham Joint Station, 8 per cent, .....| 105 107 Metropolitan, 4 per cent. Perp. Pref. Stock) 140 142 
Lencashire and Yorkshire... „мыл. 8 108 111 (Nottingham Suburban Ord., 54 ver cent.. 120 123 Do. 4 per cent. do., 1550 .............. . 137 19 
Lancs., Derbys., aud East Coast. PESO „ 4 117 120 | {South Eastern (огр, Anns, ll, Os, 6d.) ...... 351 36} Do. 4 per cent, lrred, Prof., 185% ......... 137 140 
London and Blackwall ............... S & | 146 150 Do. Consolidated 44 per cent 159 162 Do. 4 per sent., 188727 . e 137 110 
London and Greenwich .................... 4 | 141 145 South Yorkshire Junction Ordinary ......... 115 120 . New + per ‘cent, Preferonce ........ . 137 140 
London, Brighton, and Bouth Coast... 4 | 144 146 West Cornwall Rent-charge Stock 4$ pe... 159 162 Do, 4} per cent. Preference ........... ard 163 116 
Donc ee NM . 4*4 161 164 West Highland Ord. Stock (gua. 3 p. c.). . 103 106 || Do. Зі per cent. Preference .................. 119 192 
London, Chatham, and Dover Arbitn, 44 | 152 155 S id 20 V Stock .... И 107 105 
CTC m : А per оеп, ............ 
Bo. 178. p cz 7 184 157 | RAILWAY PREFERENCE STOCKS. | Midland x} por cout. Purp. Prof, . "o 
Do. 1883........ * „ „ 4 134 137 DIVIDENDS CONTINGENT ON THE PROFITS OF EACH Nortn British, Consolidated 4 p. ont. No. 2 133 135 
V eve 3 | 103 106 J A TUER Do. Edin, and Glasgow Pref ,44 p.o. ... 150 133 
London and North Western . . . .. 8 | 12 114 Barry, 5 per cent. Preferonoe Stock ......... 165 170 Do. 1965 Preference, 5 per cent. ............ 163 167 
London and South Western A. . . 8 | 113 114 || Do. 4percent. . q 143 136 || De. Conv. 5 per cent, Preferenoe 1574 ...) 163 157 
Do. Consolidated. - $ | 118 116 |Caledonian, 4 por cent, Uonsolidated, No. 1, 139 141 || 10. $4 per cent, Prof., 1875 . . 150 153 
London, Tilbury, and Southend ....... 4. 4 { 143 146 Do. do. No, 2 133 140 Do. 44 per cent. Conv. Pref., 1875......... 150 153 
Mersey .... iie Goebel aei aia . 5 60 70 Do. 5 per Senis 1878 nenne] 172 174 Do. 5 per cent. Conv. Pref. 1379............ 162 165 
Metropolitan ...................... born e 4 |13 146 || Do. 4 por cent., l&94 .... . .. . .. . .. 158 140 || Шо. $percent, Conv. Pref. 1881... ...... . It 137 
"Haec I 4, 4 | 158 161 Do. 4 per cent., 1887, Convertible . . . 143 145 Do. 4 рег cent. Conv. Pref. 1888 183 136 
Doo лын —M ees 26 | 123 128 Cambrian, No. 1, 4 per cent . 70 75 Do. 4 рег ont. Oonv. Pref, 190 .. . . 133 136 
Metropolitan District ...................... 4 6 | 202 205 Do. No. 4, 4 percent. ..................| 30 35 Do. 4& рег cent. Hour. Pref. Ig. ..... 132 135 
Do. 699e5029509400c00098909559000900 III 966 %%% 4 134 137 Do. No. 3, 4 per cent, 0960509»00900»0000» 14 19 Do. 4 рт oent., Oonv. Pret. 1837 эк д 130 133 
Feen,, wee 94 98 95 Do. No. 4, 4 per oent, 5 10 
Mid-Wales A . ... ИШ аА 132 187 City & B. London Perp. 5 p.o. Pref, Shares] Hg 15} Jorth Bmatern, 4 per cent. . . ..... 141 143 
North Britis n saesssrsssse S |107 110 || Do. 5 percent. Perp. Pref. 101, Shares. 14 15 North London, Consolidated, 1868... ........ 173 175 
N. Cornwall (Launceston & Delabole) 84 | 123 125 Furness, Consolidated Pref., 4 рег cent. ... 130 133 Do. A per cout., 1875 ................ —.— . 1 160 
North Eastern .................... , S | 108 110 || Do. 4 per cent. Preference Stock, A. 127 130 || North Sta:terdshire, 3 por oent, ............... 104 108 
North London ....................... eese, Ф | 160 162 || Do. 4 per cent. Preference Stock, B. 135 180 bluymouth. Devon., and S. W. June. 4 p.c... 137 152 
North Staffordshire . 8 108 111 |Glasgow and Bonth Western Stock, 4 p.o. . 13) 141 [Fort Talbot Ry. & Docks lul Sh. (И. pd.) 4$ — 5 
Plymouth, Devonport, and B. F. Juno. 4 | 138 141 || Do. 4 per cent. Preference Stock, No. % 133 140 || Ahondda and Swansea Bay 5 p.o. Pref, . log lii 
Rhondda and Swansea Bay ........ ees) 4 | 127 132 Do. 4 per cent. Preference, lS88.,,.........| 138 139 || Roymney, 4 per dent. . - Ti- r 130 133 
Rhymney Регребиз......................... „ 4 | H0 168 Do. 4 per cent. Preferenoe, 1891 ........ ss 136 139 ||South Basteru, Consolidated, 44 per cont... 159 161 
South Eastern Perpetual ....... СРУ . 4 | 143 145 Great Oeutral, 5 p.c. Perpetual Pret, ......... 155 158 Do. do. 5 por cent. .. 175 178 
77! . 5 129 182 || Do. 4 per ont. Preferen e ш. „ % por (( Voted трапа Bick) 1397 142 
Do NV . . ...... SQ | 124 127 Do. 5 рег cent. Conv. Pref, Stock, 157:{ 148 151 Do. So. Sens, 155 . . ... .. 138 140 
e ——— A | Ий 11% Do. 5 per cent. Conv. Pref. Stock, 15741 147 150 о. 3j рег cent., 1 ee, AER. M 
TA Vals. „ % пе . 3 | 105 107 || Do. 5 per out. Conv. Pref. Stook, 1870 145 148 be З Рег cent, FC 100 102 
Vale “ Glamorgan MS VE : us 105 Bo: 5 per out. Conv. Pref. Stook, 1871 140 143 Tail Vale, 4 per F 
| West hig ‚—ͤ̃äñ³qẽk T 1 . 5 т cent, Conv. Pref. Stooa, 1881( 135 138 NOTES AND HT PLANATION S — A в no div. 
Wrexham, Mold, and Con. Quay . we @ | LIL 116 Do. 1 id cent. Pref, 8tock, 1569 . . . .. 103 106 until 6 p.c. has been 1 “в. ut b 5 Ms 
\ DS FC 4 98 103 Do. 4 per cent. Pref. Stook, 1891 ......| 97 100 m until pref. has had 4 € Gua, by Met. and 
Ц ро. 2 6 %% 0 290009 0000000009090000090000099099 ^4 90 95 Do. 5 per cent., 1894 . *099002600«o0000290»00»09v9* 97 100 Sos by Q.N., Biia., NiB., aud N ‚В, 
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103 then es Do. 


9 INDIAN RAILWAYS. 
OLos81MG 
Bhr. Name. PRICES. 
NK Assam Bengal, Limited .... 100 108 
Ee Barsi Light, Limited ...................... 9$ 103 
Btk. Bengal and North Western, Limited.. 143 147 
10 Do. Shares . 13 14 
10 | Do. 31 per cent. Cum. "Pref. Shares 10 ll 
10 Bengal Central, Limited, Shares, 5L pd. 5 6 
Btk. Bengal Dooars, Limited ..................... 114 118 
„% Be Nagpur, Limited, gus. 4 p.c... | 113 117 
» Bombay. Raroda, & C. Ind., gua. 5 p. c. 212 216 
» Burma, Limite . .. ã .. 107 111 
s Delhi Umballa Kalka, Limited ....... 122 127 
„| Do. “ре cent, Debenture Stock. 110 114 
Eastern gul, A Annuities, 1957 ..... 24 26 
..| Do. В Annuities, 195777 29 31 
Stk. Do. Guaranteed 4 ро. Deb. Bick 135 140 
.. |East Indian, A Annuity,1953..............] 26 2 
„ | Do. C Annuvit n 3 27 29 
.. | Da. В Annuity, II. r aunum 29 31 
Stk. Do. Deferred Ann. Cap., gua. 4 p. c. l6 160 
..| Do. Deferred Annuity, Class D. 166 179 
Stk. Do. Irredeemable 4 p. c. Deb. Stk. 155 160 
„ Great Indian Peninsula, gua. 5 p. cent. 69. 17 
ES Do. 4percent. Irred. eben, Stock| 136 141 
» Indian Midland, Limited, gua. 4 p. c.. 110 114 
РА , guaranteed 5 per cent............. 160 16+ 
» Do. per cent e 150 154 
90 er cent sete es 110 144 
Nilgiri, Lim., 4 per cent. Ist. Mt. Deb. 95 99 
ВЕК. Oude und Rohilkund, 4 p.c. Deb. Stock Кен 
„  Rohilku: d and Kumaon, Limited ...... 131 135 
г, |Scinde, Punjaub, & Delhi, А Ann., 1958 24 26 
Do. В Annuitios . . . . 29 31 
Stk. South Behar, Limit d ........................ 100 104 
57 Do. 33 rer cent. Debenture Stock. 100 104 
„ Joutb Indian, rua. 44 p.c. Deb. Stock 155 1c0 
„ South Indian, Limited, Capital Stock 115 122 
„ Southern Mahratta, Lim., 3} per cent. 113 117 
5 Do. 4 per cent. Debenture Stock ..; 117 121 
» Sonthern Punjab, Limited .... (8 102 
17 | Do. 34 per cent. Debenture Stock.. 11 !65 
Vin m's state Нам ay, Gua. Stock. 123 126 
160 Do. 4 percent. Mortgage Debs. ..... 106 110 
Stk. Vest of India Portu., Lim., gua. 5 p.c. | 76 81 
» De. 5 per cent. Debenture § Stock ... 101 105 
“OLONIAL RAILWAYS. 
CLOSING 
Bhr. NAME. PRICES. 
100 [Atmore X N. K. 5 p.c. g. lst Mt. Вав. 124 127 
100 | \tlantic & St. Lawrence Shares, 6 p.c.| 160 163 
10 | suffalo and Lake Huron Ord. Shares...) 12} 1^ 
100 | Do. let Mort. 54 p.c. Perp. Bonds...| 148 146 
100 | Do. aud do. 5j per cent. Bonds ..| 143 146 
100 |Calg. & Edmonton 6 p.c. 1 Mt. Stl, Bds.| 73 7 
100 Canada Cent., 5 p.c. lat Mt., int. gua.| 101 
... Canadian Pacific $100 Shares 82 83 
Stk.] Do. 4 p. c. Preference Stock 10601 1014 
100 | Do. Sterling 5 p. c. Ist Mort. Bonds) 117 119 
100 | Do. 33 p. c. 50-yr. Ld. Gt. Ваз. 1935 106 103 
Stk Do. 34 per cent. Inscribed Stock ..| 106 108 
» | Do. 4 p. c. Perp. Cons. Deb. Stock...| 116 118 
160 | Do. Algoma Branch Ist Mt. Bonds| 119 121 
100 |Chic. & G. Tk., 6 p.c. Ist. Mt. Ваз, 1900 102 104 
Stk. |Demerara Ur. ginal Sek k. 45 50 
" Do. 7 percent. PerpetualPreference| 15) 155 
„ Dominion Atlantic, Ordinary Stock . 28 33 
" Do 5percent. Pref. ‘rence Stock | 98 191 
Do. 4perc nt. let Debenture Stock} 109 111 
5 Emu Bay and Mount Bischoff, L mited 4% 54 
Stk. Do. и p.c. Irred. Debenture Stock.. 97 100 
„ Grand Trunk of Canada Consold. Stk.] 61 7 
9s Do, 4 per cent. Guaranteed Stock.. 77 78 
КЕ Do. First Preference Stock ............ 83 64 
» | Do. Second 4 РЕ * 41 
Д Do. Third oo . 17 18} 
100 | Do. 2nd Equip. Mort. Bonds, 6 131 133 
Stk. Do. Sp c, Perpetual Debenture 1 141 
„ | Do. 105: x 103 105 
ро. o. West. Perp. 5 p.c. "Deb. Stk. 131 134 
180 Do, N. of Canada, 5 p.c. ist Mort. 103 106 
Stk] Do. do. 4 per ceut. Deb. Stock.. 104 106 
100 | Do. G. T., бео. Bay & L. Erie Ist Mt. 104 106 
100 | Do. Hamilton & N.W. Ist Mt. 6 p. c. hes 
100| Do. Mid.of ons 5 p.c. Stl. Ist Mt. 106 108 
100| Do. до. 5 p.c. Cons. lst Mt. Bde. 106 108 
100 | Do. Mont. and Cham.,5p.c. Ist Mt.] 103 105 
100 | Do. W., G., & Bruce, 7 p.c. 186 Mort | 107 109 
100 Grand Trunk Junc. 5 percent. Bonds... 102 104 
100 | Do. 5percent. Mortgage Bonds. 115 118 
100 Jamaica 4 p.c. lst Mort. Bonds, 1945 103 105 
100 Manitoba & N.W.6 p.c. Ist Mt. Ваз. 1933 je 
... Manitoba S.W. Col. 1 Mt. 5 p.c. Gd. Ва». 119 122 
100 Michigan Air Line 5 p. c. lst. Mrt. Bde} 103 105 
100 Mid. of W. Aus., Lim., ы ы 1 Mt. Dbs.] 25 32 
..| Do. 4p.c. Debenture Bonds. . 10% 105 
Minn., St. P., & S. S. M. lst Con. Gl. Вав| 10: 103 
100 Nakusp and Slocan 4 per, cent. Bonds. . 103 105 
100 Natal Zululand, Lim., Ўр.е. Red. Deba| 69 74 
100 |New Bruns. let Mort. 5 p.c. Ster. Ide. 120 122 
Stk. Do. Perp. 4 p.c. Cons. Deb. Stock...) 114 116 
... |New Zealand Mid., 5 p.c. lat Mt. Debe.| 25 35 
$100 Ontario & Quebec 6 p.c. Oapital Stock.. 155 158 
Stk. Do. 5 p.c. Perm. Debenture Stock. 145 148 
100 [u' Appelle, &c., 6 p.c. Ist Mort. Bonds] 34 37 
100 [Quebec & L. St. Jobn 5 p.c. lst Mt. Вав. 82 35 
100 [Quebec Central, 5 p.c. Prior Lien Bouds| 104 166 
100| Do. 5per cent. Income Bonds. .. 32 35 
100 St. Lawrence and Ottawa, 4 p.c. Bonds 111 113 
100 |Sbee. & Okan. gua. 4 p.c. Stl. 1 Mt. Dbs. 72 76 
100 TOM 5 p.c. lst Mt. Deb. Bonds| 8 12 
100| Do. Sterl. let Mt. Deb. Bonds 8 12 
100 [Toronto, 20». & Bruce, 4 p.c. Ist Mort. 110 113 
5 Wellington aad Manawatu Sha., II. pd. 1 1 
100 Do. oper cent. Debentures, 1908 ... 105 107 
100| Do. Second 1з#че........................... 105 107 
100 Do. Third lerne 0100000000. 60000000 5008000000 104 106 
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5100 Baltimore and Ohio EY. ры рт 


AMERICAN RAILWAYS. 


SHARES. 
Shr. | 


101. Alabama Great Southern A 6 p.c. Pref. 
10. Do B.O 


NAME. 


A Pref. 


[IIXIIII 


rdinary 
10l. Alabama, N. Orleans, Texas, &o., A 
101. :| Do. B Deferred 
* tch., Top., & Santa Fé Common Stock 
$100" Do. 5 por cent. non-cum, Preference 
Stk. Atlantic Ist Leased Lines Rental Trust 
8100 Baltimore and Ohio Com. Capital Stock 


205, 60602200 00000000006 


810 Central of New Jersey 
100 Central Pacifico ...... 
yea ‘Chesapeake & Ohio Com. Capital Stoch 

Chicago Great Western Common Stoch 

i Do. 4 per cent. Debenture Stock 

i$10C Chic. dune: Rl. & Union Stk. Yds, Com. 

8 100 Do. 


c. Cum, Pref, Shares ......... 
$106 быз. ilwaukee, and St. Paul Com. 
$100! Do. Preferred .......................4...-.- 
| ‘Cleveland and Pittsburg 7 } per oent.. (25 

Ee Clev., Oin., Chic., & St. Louis Com. Stk. 
3100 Denver & Rio Grande, commen З Siac 
3106; Do. Preferred Stock ..................... 
Erie Common Stock .......................... 
Do. 4 рег cent. non-cum, ist Pref. 

Do, 4 per cent. non- cum. 2d Pref.. 
8100 Illinois Central, Common Stock ......... 
8100 Do. Leased Line 4 p.c. Stock ......... 
5100 Lake Shore N Michigan Southern 
$100 Louisville and Nashville »05c00000000000*9000* 
5100 Mexican Central Common Capital Stock 
(3100 Missouri, Kansas, and Texas ............... 
5100) Do. Preferred Stock 


| 


[5] New York Central, div. pay. in London 


Bee Or Belt 1 Mt. 100-year Gd. 


— — — 


8100 New York, Ont. and West. Com. Stock 
б. le qoae Penn., & Ohio Ordinary Stock .. 
Do. 4 р.с. lst Mort. Deb. Stock ...... 
Norfolk and Western, Common Stock... 
: Do. Preferred 
$56 North Pennsylvania, Capital Stock...... 
Northern Pacific, Common Stock 
Do. Preferred Stock .............. Met 
Pennsylvania Railroad, Shares ............ 
) Pittsburg, Е. W., and Chicago 7 p. cent. 
Reading & Phil. & Reid. Coal & Iron.. 
Do. 4p.c. Non-Cum. Ist Pref......... 
Do, 2nd d... ata res 
St. Louis Bridge, lat Pref.) «uar. by 
үс As<o. 


Do. 2nd Preferred . 

Tunnel Rail. of 8t. Louis St. Loui« 
3t. Paul, Miun., and Man, Cap. ia 
15100 Southern Railway Common Stock 
Do. Non - Cum. Preferred Stock 
5100 Union Pucifio 5602 0 %%õ%;ĩð§“7 „ %% 6666 „ 66% 
$100. Wabash, Common Capital Stock ......... 
Preferred Stock ............. — 
Do. 6 p.c. B Deb. Bond Certa. 


III 


| p.c. 


Albany & Busque. Con. lst Mortgage... 7 
Allegheny Valley lst Mortgage Bonds... 7 
Burlington, Ced. R., & Nor. let Mort. § 
Canada Southern lst Mort., New Issue 5 
Chicago & N. West. 5 p.c. Sk. Fd. Deb. 5 
Do. W-year Deb. Coup. Bond 
Chic. & Tomah, gua. by Chic. & N.W.... 6 
Chic., Burl., & Quincy Sink, Fund Bds. 5 
Do. Nebraska Extension Bonds ...... 4 
Chic., Mil., & St. Paull Mt. S.W. Div. 6 
St. Paul or Hiv. Div. lst Murt. 7 
La Crosse & Daven. Dv. Lon. Is. 5 
Hast. & Dak. Div. Ist Mort. 7 
Do. Chic. & Miss. River Div. 1 Mort. 5 
‘Chic., Rock Is., & Pac. 1 Mt. Ext. Buds. 5 
6 
6 
6 
7 
6 


NAME. 


Detroit, Gnd, Hav. & Mil., Equip. Bds. 
Do. Consolidated Mortgage 
Illinois Central 1st Mortgage Bonds 
[ndianapolis & Vin. lst Mort. Bonds ... 
Do. And Mortgage Bouds ............... 
Lehigh Valley, Consolidated Mortgag 
Mexican Central, Ld., 2d Con. Inc. 
IN. V. Cent. & Hudson River Mt. Bonds 7 
Do. Debenture Bonds 
Pennsylvania, Cons Siuking Fd. Mort. 6 
West Shore lst Mortgage Gua. Bonds... 4 


GOLD BONDS. 


Alabama Great Southern lst Mortgage 6 
Alabama Midland 1st Gua. Gold Bonds 5 
[Allegheny Valley Gen. Mt. Gold Bonds 4 
[Atc., Top. & 8. Fé Gen, Mt. Gold Bonds 4 


Do. 100-year Adj. Mt. Bonds 8 
Do. Equipment Trust, Series A K. ‚5 
Atlantic and Danville 1 Mt, Gold Bonds 5 
Baltimore and Ohio Gold Bonds  ......... $ 
Do. Cons. Mortgage Gold Bonds...... 5 
Do. Ist Mort. Term. Gold Bonds ss 4 
‚5 


Bult. & Ohio S. W. lat Mort. Gua. Bonds 4i 


Do. let Cons. Mortgage Bonds ...... 4 
Do. Inc. Mort. Gold Bonds, Class A ... 
| Do. Inc, Mort. Gold Bonds, Class В. 
| Do. Term. Gua, Gold Bonds . .5 
Baltimore & Potomac (Main Line) 1 Mt. 6 
Do. do. (Tunnel) lst Mrt. : 
‘Beech Creek 1 Mt. Gua, Coupon G. Bds, 4 
| Do. 2d Mort. Gold Coupon Bonds... 5 
Carthage & Adiron. Ist Mt. Gold Bonds 4 
Cent. of Georg. lst Mt. Gold Cp. Bonds 5 
Do. Cons. Mort. Gold Coupon Bonda 5 
‘Central of New Jersey Gen. Morters 5 
Central Pacific First Mortgage ‚6 
Do. Land Grant Bonds, Extended... 5 


CURRENCY BONDS. 


OLosme 
Prices. 
9} 10% 
lè 2 
ro 
t 
12 13 
344 35 
100 104 
4t 454 
5 6 
25 253 
21 23 
14 16 
72 75 
191 126 
123 123 
1101 1 
162 166 
88 90 
13 15 
544 547 
124 18 
32} 334 
17 19 
110 111 
100 103 
195 905 
554 56 
44 51 
14 11 
S0 3+ 
118 119 
141 151 
45 50 
92 97 
121 131 
60 50 
401 41 
767 773 
601 603 
177 181 
ER 
91 10$ 
101 109 
i 52 
103 107 
172 176 
& Ҹ 
81 344 
3:4 33 
7 9 
20 21 
31 32 
CrLosrxa 
PRICES. 
1104 118 
128 133 
108 113 
115 120 
113 118 
104 103 
100 105 
100 105 
117 122 
143 118 
113 118 
128 133 
100 110 
97 102 
120 130 
100 105 
112 117 
5 7 
117 122 
110 115 
115 120 
110 115 
110 114 
90 95 
106 110 
9534 96} 
62 70 
103 107 
96 98 
115 120 
120 124 
93 gs 
100 105 
108 110 
83 86 
24 26 
8 10 
98 103 
120 125 
122 147 
108 112 
107 109 
115 120 
88 93 
116 119 
Ң 108 
104 108 


| Do. 1910 


AMERICAN RAILWAYS. 
GOLD BONDS —continued, 


Nan. 


Ches. & Ohio Ist Mt. 50. year Gold Ваа. 5 
Do. Gen. Mort. Gold . Bonds... 43 
hic. & W. Ind. Gen. Mort. old Bonds 6 

Oh., M., & St. P. (Oh. & L. Sp. Py EME 5 
Do. Chic. & Pac. West. . 1st Mt. 5 

Wisc. & Minn. Div. lst Mort. ... 5 

Terminal Mo e Gold Bonds 5 


lst Mt. Bds. (О. W. & M. Div.) 4 
Do. Ist Col. Trust Mt. (St. L. Div.) 4 
Do, 100-уеаг Gen, Mortgage ро 

Clev. * Mar. lst Mort. Gold Bonds 

Clev. & Pitts., Gen. Mt. Gua. Gold Eds: 4 
Do. Series B 33 ME 

Colorudo Midland lst Mortgage. — 

Denver and Rio Grande Ist Con. 1 4 
Do. Imp. Mort. Gold Bonds............ 5 

East Tenn. Cons. Mort. Gold Bonds... Sade 5 

Kris lst Con. Mt. Prior Lien Bouds 
Do. Gen. Lin Gold Cou 

Galveston and Harrisburg lst Mort. ... 6 

Geo., Car., & N. 1 Mt. 40-уг. Gold Вав, 5 

Grand Rapids & Ind. Ext. lst Mt. Вав. 43 
Do. Muskegon Division ......... . Ò 


Illinois Central, Mortgage Bonds ......... 3% 
Do. Gold Bonds . 
Do. Оаіго Bridge Gold Bonds —— Ф 
Do. Gold Bonds of 1953 ................. 4 

Do. 2.10 Gen. Mt. Coupon Bonds 1904 4 

Lehigh Valley, lst Mt. Gua. Gold Bounds 44 

Long Island, Gold Dollar Coup. Bonds 5 


Louisville and Nashville Mort. Bonds... : 
Do. Sink. Fd. Bonds (S. & N. Alab. 
Do. 1 Mt. Bds. (N. On & Mob. a): : 
Do. Ist Mort. Trust Gold Bonds... 

Do. Unified 50-year Gold Bonds ...... 4 
Manhattan Con. Mort. Gold Bonds ..... . 4 
Mex. Cent., Lim., Cons. Mt. Gold Bonds 4 

Do. Ist Cons. Inoome Bonds . "T 
Mexican National, 1st Mort. Gold Bonds 6 

Do. 2d Mort. Income Bonds, A ..... ‚8 

Do. 2d Mort. Income Bonds, B us 6 

Do. Matheson's Certs., A and D ...... 6 


Mich. Cent. 1st Mt. 100-yr. Gold Bonds 3 
Minneapolis & St. Louis Gold Dol. Bonus 6 
Minn., Sau. 8. M. & A. Ist Mt. Gold Вав, 4 
Missouri, Kan., & Texas 1 Mt. Gold Bds. 4 

Do. 2nd Morteage Gold Bonds ...... 4 
Mobile & Birm. Mort. Gold Bouda ...... 4 

Do. Prior Lien Gold Bonds 1945...... 5 


Nash., Flor., & Sheff. lst Mort. B nds... 5 
N.Y.U. & Hud. River Gold Deb. Uerts. 4 
Do. Gold Extended Deb. Certs 4 
New Y., Lake Erie, & W. 1 Cn. M. Bds. 7 
Do. lst Con. Mort. Fund. Cp. Bds. 7 
М. Y., Ont., & West. Con. lst Mt. Bonds 5 
Do. Refund. Mort. Gold Bonds ...... 4 
Norfolk & West. Gen. Mort. Gold Bds. 6 
Do. Improv. and Ext. Bonds 
Do. Ist Cons. Mort. Gold Cp. Bonda 4 
Northern Pacitic lst Mortgage Bonds... 6 
Do. Prior Lion Gold Coupon Bonds 4 
Do. Gen. Lien Gold Coupon Bouds.., 3 


Oregon uw California 1st Mort. Bonds 5 
Oregon Ki. & Nav. Col. Trust Gd. Bus. 5 
Panama Subsidy Bond . 2 2. 8 
Pennsylvania Gold Bonds ................. . 44 
Do. Equip. Trust Bonds, Series A... 4 
Do. Coas. Mort, Coupon Ronds Dives 4 


Read. & Puil. & Read. Gen. Mt. Bonds 4 
Rich. & Dun. р Mort. Goid Bouds 5 
Kio Grande June, 1 Mt. 50-yr. Gd. Віз. 5 
Kio Grande West. 1st Mort. Gold Bonds 4 
St. Joseph & Grand Island lst Mt. Bda. 6 
3t. Louis Bridge 1st Mort. Gold Bonds 7 
St. Louis & S. W. Ist Mt. Gd. Bd. Certs. 4 
| Do. 2 Mt. non-cum. Gd. In., Bd. Сів. ... 
St. Paul, Minn., and Man. Con. Mort. 44 
Southern Rly. i Con, Mt. Cp. Gd. Bds. у 
Do. Е. Ten. Reor. Ln. Cp. Gd. Вав, 4 
Southern Pacific 1st Mortgage Bonds... 
Texas and Pacitic lst Mort. Gold Bonds 5 
Do. 2nd Mort. Gold Income Bonds. 
Union Pacific, lst Mortgngo ............... 4 
'Union Pacific, Linc., and Col. 1st Mort. 5 
Vicka., Shr., & Pac., Prior Lien Mt. Ваа. 6 
Wabash lst Mortgage Goid Bonds 
Lg Pennsylvania Mort. Gold Bonds .. 
& Pitts. 1 Mt. 100-yr. Gd. Ваз, 5 
Wilk eR ME (Whi. Dv.) ч. Вв. 5 


ро. Kxt. Imp. Mort. Gold Bonds ... 5 


Alabama Great Southern Debentures... 6 
Do. General Mortgage Bonds ......... 
Alab. Но» Texas & Pacific A Debs. 5 

Do. 


'Allegheny Vall., gua. by Penn. Rail. Co. . 
Atlan. lst L. Lines Rnt. Trust Mt. Вав. 4 
‘Baltimore and Ohio, 1903................... * 


К о & Alton Sterl. Consold. Mort. 
he St. dea & K.C. -ter. Bonds 


6 
6 
5 
“a 
5 

East. Rail, of Mussachusetts Ster, Bds, 6 


| po. 


STERLING BONDS. 


CrLosixeG 
PRICES. 
116 118 
&7 89 
115 120 
113 118 
118 122 
107 113 
113 118 
108 111 
128 127 
103 106 
90 95 
93 97 
97 101 
80 8 
107 li 
120 125 
118 123 
& 62 
99 lol 
97 99 
110 115 
92 93 
7ig 724 
108 lz 
92 96 
112 116 
35 10 
102 106 
104 106 
100 10% 
103 105 
100 108 
104 107 
112 117 
121 123 
107 112 
123 128 
105 103 
92 94 
94 96 
65 o6 
13 15 
16 168 
47 52 
54 88 
107 111 
102 104 
99 92 
63 t5 
43 +5 
99 93 
97 103 
10 110 
105 107 
145 150 
1:0 145 
108 112 
108 108 
125 129 
120 124 
84 86 
116 120 
193 105 
07 68 
90 93 
100 105 
112 116 
105 110 
110 115 
115 120 
90 95 
102 106 
83 34 
25 100 
90 94 
87 92 
132 137 
bU 81 
31 85 
110 114 
c9 101 
19 105 
110 115 
107 111 
15 43 
101 103 
100 105 
112 116 
105 108 
81 84 
90 95 
80 v0 
107 110 
1103 16 
107 109 
67 69 
130 135 
99 101 
113 18 
130 135 
115 120 
112 116 
709 114 
105 108 
) 115 129 


[Ост. 22, 1898._ 
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AMERICAN RAILWAYS. FOREIGN RAILWAY STOCKS 


SHARES.—Continued. Continued. 
CLOSING | г Crosmwe 
STERLING BONDS. — Shr. NAME. Paces: | Ва». МАМЕ, Pacis: 
Nans. |p.c. Prices 10 Inter-Ocenuic of Mexico 7 p.c. Pref. ...| 11 11 100 \Otmn. (Sm. to Ai.) Asntg. (Kuy.) 6 р.с. 107 109 
: —L Stk. Do. €percent. Deb»ntureStock ..| 83 #5 100 Do. Assenting (Seraikeuy) ) 107 109 
Illinois Central Sinking Fund ............ 5 1101 i „ | Do. 7 рег cent. A Debenture Stock 65 66 100 Do. Non-Assenting, 6 per cent. . ... 107 109 
Do Sterling Gold Bonasa iiss M o EE » |, Do. 7 рег cent. B Debenture Stock, 294 100 | Do. 5 per cent. Debentures ... ........ 100 102 
Do. Bonds ................. d e % | эз 102 eee and Caracas, Dimited. тос Do eee Exten., 5 p.c. Deb. . 99 101 
Do. lst Mortgage Sterling Bonds . 4 | 112 116 stk. ро. 5 per cent. Debenture Stock ..| 99 101 1%) Do. Tireh Exten. 5 pe. Deb., 1917 92 94 
Do. lst Mort. Sterling Coup. Bonds 3 91 94 20 CGembg.-Czer.-Jassy.g. 5 p. c. (I & 2 la.) 21 25 100 Do. 5 per cent. Deteatures, 1888. 85 69 
Louisville and Nashville ..................... 6 | 103 107 10 Leopoldina, Limited, Shares 4} 41 100 Do. 5 per cent. Debentures, 188 RS 91 
Do. Memphis and Ohio Div. let Mt. 7 | 108 p 2) Cima, e ан 2 24 100 Do. 5 per cont. Debentures, 1493 ...| 92 95 
Mexican Internat. Prior Lien Bonds... 4 | 93 9 19 Manila, Lim., 7 p.c. Cum. Preference II 1; ,100 Ottoman of Anatolia, 5 p.c. Debs. ..... 85 90 
Mexican National, Lim., A Certs. ...... e| 39 41 stk. Mexican, Limited, Ordinary 19 19) 100 Do. 5 por cent. Seriea IT. .. . 82 85 
Do. Certs. $e0000009 42000000 00090000509909 ооо өөө 9} 1c} 4% D е 9 5 с Рта 14 С D ошап Smyrna & Cassa ba 4 p. o. Bds. 80 85 
. ^, 2nd Pref. т CONG. esperes 29 
New York & Canada Railroad Mrt. Bde. 6 | 103 112 | "| Do. 6 percent. Perpetual Dab. id. 143 145 20 2ar., Lyons, & Mel. (Fus. Ап.) 3 p.c.) 18} 19 
М. York Ceut. & Hud. Riv. Mort. Bas. 6 110 115 Mexican Southern 6 p.c. Mt. Deh. Stk. 22 24 , 20. Do (Fusion Nouvelle). 3 per cent 181 181 
N. York, Penn., & Ohio Prior Lien Bds, 6 "T ave " Do. 4 per cent Ist Deb Stock CM 84 83 | А Athens &e 6 p c 1 Mt. Bond: | 90 3 
Equipment Trust Bonds .. . .. e 5 101 104 | ” ро 4per cent. 2d Deb. Stock 57 59 . Do. 5p.c. Mortgage Bonds 75 77 
Do. Equipment Trust Bonds 1890 ... 5 | 101 104 „ Midland Uruguay, Limited . . 14 17 . Pretoris-Pietersbure, 4 per cent, Dets) 92 91 
Northern Central Consolidated Mort. 6 | 101 105 | " Do. Debenture Stock . . . . 55 58 100 Puerto Cabello and Yaleucia7 p. c. Debe.| 80 82 
Pennsylvania General Mortgage ....... 6 | 127 15, | d) Minas and Rio, Limited . ...... . . 10 11 » TP 
Do. Сопко!4. Sinking Fund Mort. . . 6 | 115 117 | | rcm DE M: ie : Wg ini А | 2 
К 20 Royal Sardinian, Series A, 3 per cent. 114 12 
Do. Cons. Mort. Sterling Bonds ... 35 | 105 107 || on Namur & Lidge, g.14f. p. a.) B Bel o f 19% 124 20 Do. Series D, 3 por cent. . . . 111 12k 
Phil. & Erie Сор. Mt. (cua. by Pen. R.) 6 | 134 133 20 ро. Pref., gua. 6 97 Govern. |! 27. 2% . ‘Royal Trans-African Ist Mort. Bond.] 56 60 
Phil. & Reading Gen. Consold. Mort... 6 | 124 128 20 T : imited| \ 
: ` 20 Natal and Nova Cruz (Brazil), Limited 34 44 
Pittrburg & Connellsville Consol. Mort. 6 | .. „ | 10 ‘Nitrate Railways, Limited. . . . 5b s 100 3anta Fe & Cor. G.S. 7 pc. Pr. Ln. Bds. 100 702 
Bt. Paul, Minn., & Мап, 50-уг. lat Mort, 4 |101 103 | 10 | Do, Pref. Converted Ordinary ..... 4 4% 10 ро. 5percent.2nd Deben, Bonds. 64 63 
289 N. Aan: Bonds 35 EAR ‚6 102 111 10 Do. Def. Converted Ordinary. Е i | 20 ‘South Austrian, 3 per cent . 141. 15} 
United №. Jeracy Rail. & Canal Gen Mt. :04 109 10 North Eustern of Uruguay, Lim., Ord. 111 14? ^ 20 Po. 1871 (Series X) 3 per cent. 111 15 
I 10 Do. 7 per cent. Preference . En gi | 20 3outh aue, Series A—G, J per cent. 11 T; 
10 North West Argentine 7 per cent. Pref. 1 1 100 Z. W. of Venez, Bard. 34 p.c. lat Mt. Bds.| 36 4 
FOREIGN RAILWAY STOCKS AND Stk | Do, 6 p.c. let Perpetual Deb. Stock 102 104 | 100 | Caltal, 5 p.c. let аы D banca .| 98 190 
SHARES. „ | Do. 2nd Debenture Stock. . 83 90 " ... United Ris, of Havaua, 5 p.c. Mt. Bda. 99 101 
C » |North Western of Uruguay, Limited... ... e. di | 
Shr., NAME. PUER „ | Do. 6 per cent. Ist Preference Stock 15 17 20 Western of France, 3 per cent 1819 19 
— : Ries. "i Do. 5 per cent. 2nd Preference Stock; 5 10 100 Western of Buenos Ayren, 6 p.c. Debs.) 108. 103 
20 | \layons, Limited (Brazilian) .. . . ee] St ot Do. 6 percent. Debenture Stock. 73 7H ‘Stk Do. Registered Certilieatea ............ 105  1C7 
Stk. Do. 5 per cent. Debenture Stock. 49 51 | 20 Ottoman (Smyrna to Aidin) . 10 11 100 Do. 5 per cent. Mort. Debentures... 121 23 
„ Intof arzt (Chili) and Bolivia ......... 70 72 | | 100 West. of Havana, Lim., 6 p.c. Mt. Dba. 105 107 
| Do. bper cent. Debenture Stock. 90 94 | Stk. Paraguay Cent. 5 p.c. Perp. Deb. Stk. 19 20 100 Western of San Paulo 7 p.c. Deb. Bds nS 
10 | vrauco, Limited, Ordinary .............. see e. | 275d Pireus, Athens, and Peloponnesus...... | 1} Ii 200 Western of Santa Fé 7 p.c. Bonds ...... 36 33 
'Ó, po. 10 pc. Cumulative Preference -. | 20 Porto Alegre & N. I., 7 p.c. Pref. Shs. 3i 44 : 20 Zafra and Huclsa 3 por cant. Bonds. 2 2 
35. Are ine naL оиа Ога. 15 s l Stk Do. 6 per cent. Mort. Deb. Stock. 72 77 ʒk —-—————- 
" Lo. 5 h. e. Cum. Pref. Shares  ..... 2 10 Puerto Cabello and Valencia, Lim. 1 13 
» Do. 4р... let Debenture Stock ..... 102 104 'St:. Recife and San Francisco, Limited.... 67 a» CANALS AND DOCKS. 
„| Do. 4j.c. Irred. Deb. Stock 86 85 10 Rio Claro Sao Paulo, Lim., Shares. | 22 23% Shr.| N CLOSING 
i ug. N.E., Lm 6 < Cum. Er = zt zl "Stk Ро. 5 per cent. Debenture Stock 5 {1 13) Poe ANE: ! Prices. 
m o. 5 per cent. Debenture Stock 2 10 Royal Sardinian . . r ẽ DUE 138 dal 
^ | oe 3 Lien Deb. edo ve iE 15 | 10 | Do. Preference 12 124 | a Kast and West India Dock Ordinary n 23 24 
| 20 San Paulo, Limited . . . . . . CAE E Ed se ee E S 
20 хара апа San Francisco, Limited ...... gi 9} 10 Do. Now Ord. (H. pm., Зи, paid) E 104 11 (7) Do. 3 5 05 Consol E tito Sto 89 91 
20 | Do. T mtó Вгапс\....................... 4 5} 10 Do. Spe. Non-Cum. Prei. 1214 123 | 100 Grand Junétion Canal ! lis 151 
100 aha Bianca & аш ре Pref.| 4i 46 Stk. Do. 51 per cent. Dehonture Stock...) 136 133 Jo Do. d Кшегей 191 201 
Stk Do. 4 bo. n RIT si. s S ad d | 105 D». E ро ошро зек —. 125 pu li dioi ee 
„ Barranquilla Rl. ег 6 p.c. Ist Deb. | : 00 Zanta Fé and Cordova Great Southern 40 | ; 
ue River & Cantabrian, Lim., Ord. ff 51 Stk. Do. 6p.c. Perp. Debenture Stock . 115. 117, 30: Leeds and Liverpool Canal, see 08 20, 
10 Bolivar, Limited, Shares iita 1} 1{ | 20 South Austrian . Gt 63 ud ^Do 4i p.c НИЯ UUU| qai 137 
Btk ро. 6 per cent. Debenture Stock ?2 95 | Stk. 3, W. of Venezuela 2} p.c, 2d Mort. 8 Tant Do. "n D New Preference. I378. .- 150 135 
20 Zrazil Gt. Southern, 7 p c. Cum. Pref.| 1i 1 20 3th. Braz. Rio Grande Do Sul, Lim. ...| 64 44 Do. 44 d New Preference 1883. 129 132 
Stk. Do, 6 p.c. Permanent Deb. Stock. 38 Stk. Do. 6 per cent. Debenture Stock . 65 67 SUE oe Hs Debonture Stock 131 133 
| „ Swedish Central, 4 p.c. Deben. Stock... 105 107 ,, " : айке E SA ASE y" 
e Buenos Ayres Great Southern, Lim.. 133. 111 ,, Do. 5 per cent. Preference Stock .. 100 102 10 Manchester Ship Canal Pref. Shares 1 2 
н Do. 5 p.c. Preference Stock ........ 135 137 | | | Stk. Do. 3! p. e es Dobeaturci 100 104 
„ | Do. 4 per cent. Debenture Stock ..| 114 116 5 Taltal, Limited, Ordinary Shares 2 2 Milford A Dobenture Seek 22 21 
„ |Зоепов Ay es and Ensenada Polt, Oord. 67 — 69 stk United Кук, of Hav. 5 p.c, Irred. D. b. 98 100 "^ Ilillwall Dock n "| 53 60 
15 Do. 5 per cent. Cum, Preference ... 122 124 || ро, 5 per cent. A Irred, Deb. Stoch 114 le |” | Do. 5 "Dorpetual Pre 5 1. 2 
3 , а : | Tie cus А p.c. Perpetual Pref.. .. . 137. 142 
s Do. 6 p.c. Cony. Pref. (non.cum), #7 99 | n Uruguay Northern, Lim., 7 p. o. Pref, 6 8 | Do. 44 p.c. Redeemable Prof 103 106 
я | : i C. Redee m 
» | Do. 4 рег cent. Deb. Stock, Irred.. 115 117 e | Do. кр cent. Debenture Stock ...| 24 26 Do. NON 5 p.c. Perp. Pref. 187 125 128 
„ Zuenos Ayres Northern, Lim., Ordin.] 253 260 100 villa Maria & Rufino 6 p.c. Prf. Shares 15 18 | ” i Do. 5 128 Ben жшше Stock 152 155 
s Do. Preference 3210 3:0 Stk. Do. 4 per cent. Ist Debenture Stock! 69 71 PA Nowh P pO E. TAN 
5 | 10 ‘Newhaven Harbour .............. 13g 18 
m Do. 5 perc nt. Mort. Deb. Stock. III 110 | » Do. брег cent, 2d Debenture Stock 42 44 stk. North Met. Kl. & Сш. (Cal. Cap.) Stk. 67 69 
and Pacific 7 p.c. Pref...) * › i э ble . . . 
» |Виєпов Ayres and Расій do Pref... *5 90 N West Flanders Те | 20 22 | 20 Suez Canal i р 112 115 
m Do Had iacit 17 p p" | |, Do. $i 7 ceut. „ ЖООМ | di 19 (Stk Surrey Heat cara MU ERE | no: 3s 
о. 44 per cent. Stock | 10 Western of Havana, Limited, Shares. 7 | кй TON EE DEL: 14 ; 
3 Bueuos Ауыз апа ео Ordinary ... p 175 | — — —— —„——⸗ ү в. | Do. 4i 44 p.c. De benture Stock mern LED 153 
10 Do. 7 per cent. Preference Shares. 5 171 | 
10 | Do. Bunchales Extension Shares ..| 144 Li} FOREIGN RAILWAY OPLIGATIONS. MISCELLAN EOUS. 
eu. Do. 4perc nt. Debenture Stosk . | 1060. 10; | —————____ — z m : 
20 | Зоепсв Ayics & Val. Trans, 7 p.c. Pref.|. 6 7 Вах МАМЕ: 1 CLOBING | ur. NAME. DOR 
Btk| Do. 4 рег cent. A Deb. Stock ........ e ul. JCCͤĩͤĩ?ĩ0t:ĩki ⁵ 
„ | Do. 6 per cent. В Deb. Stock. 44 44% 100 Alagons 6 per cent. Perentures. . .. .. ds dee 5 Anglo Argentine Tramways, Limited...) 33 41 
10 Zuenos Ay res Western, Ordinary log il jiw 'Alcoy and Gan- in 5 p.c. Debs, ............ 16 20 | 10 Asam Rauways amd Trading Fref. 13 14 
10| Do. Deferred Shares 6 64 | . Aruuco, Lim., 5 p.c. Ist Mort, Debs...) 63 72 1 | Do. Deferred Shares . ... .. . . . . 21 3 
10 Do. 5 Per cent. Preference ......... 12} 121 100 Do. бүс. Mortgage Deb, Bonds .. | 35 40 ! 10, Do. 8 p.c. Pre-Preference A. .... . .. 13$ 141 
Stk! Do. 4 per cent. Debeuture Stock . 105 10 1% Brazil Great Sth., 6 p.e. Stl. Mt. Debs. 59 (2 100 | Do. 5 p.c. Mortage Debontures 105 110 
| 100 Юу. 6 p.e. St.rl Mort. Debs, Rol. 37 42 | 10 Ван Street Tramways .. .. .. ...... 164 17i 
» | entral Argentine, Limited .............. | 79% 80% | 4 Бйиригий Street Framways . . ...... 2 3 
» | Do. 6 per cent. Debenture Stock . | leu 163 (100 Cam po & Carangola, gua. 54 per cent.“ 62 65 | 9 Glaesrow fram. and Om., Lam., 8. paia) 1 21 
» Do. 4 per cent. Debenture Stock. :09 lil .. [Central Bahia, Lam., 6 pc. Debs. ..... | 59 91 3tk. London General Omnibus Co., Lim, ...|| 195 205 
» en: ral Bahia, Limited ꝶ. 37 39 100 [Co. de d' Ku 54 per cent. Debentures ..| 73 75 "10. Do. d per cent, Debentures . ͤ—y—ͤ •P 110 115 
T Do. 6 per cent. Debenture Stock. 65 07 100 Costa Rica © p.c. Ist Mortguge Doba... | 107 103 | o (London Roud Car Company, Limited...) Y 10 
Do. 5 percent. Debenture Stock.. 2 54 100 Do. 6 p.c. 2nd Debentures, 1916...... 89 ÜT . rus [Loudon Street Tramways e 1 2 
10 | central ruguay Eastern Extension 51 52 100 Do. 5 рег cent. Prior Debentures .. 103 105 j| 10 London Tramways, Limited ..... ... ..... § 10 
Stk Do. 5 h. c. Perm. Debenture Stock.. | 167 19. 100 Cucuta 6 per cent, Mortgage Bonds 100 102 | 10) Do. 6 percent. Preterence . .. . ees] Ob 10 
10 | 'entral Uruguay Northern Extension 3 d " ..| Do. 10. Ord, Shares, Scrip Certifs.| |... T 
100 | Do. 5 реге nt. Perm. Deb, Stock.. | 101 103 100 Donna Thereza Christina, Lim., 5 p.c.| 66 (9 Stb. Do. 5 рег cent. Debenture Stock . . 96 102 
Stk | entral Uruguay of Montevideo, Linn. 78 80 20 | Eastern of France, З per cent 18} 19 10 |North Metropolitan Tramways ......... 10 11 
‘ Do. P.rmarent6 p.c. Deb. Stock. 159 141 ... [Egyptian Delta 4 per cent, Deba, — ...... 10: 101 |, 10 |Provincial Tramways, Lunited........ "NE 7 
20 | zonde d'Eu, Limited ....................... 4è 54 100 [Espirito Santo 5 p.c. Ster. De bs 36 38 10 Do. Cumulative Preference.,,.....,... 13 14 
100 | Jord »ta und Horario 6 p.c. Pref. Sharer; 37 32 100 Grand Russian 4 p.c. Nicolai Bonds .. 99 101 |! 20 Railway Debeuture Trust (lol. paid) ..“ 64 el 
Stk Do. 4 рег cent. lst Debenture Stock | 88 90 цм | Do. p.c. Debs, (red. at 10 prem.)| 107 1:2 
T Do. 6 per cent, Debent ire Stock ..| 65 4 ... |{nter-Oceanic of Mex. 5 p.c. Pr. Debs.| 103 155 ” Do. 44 p.c. D'benture Stock ......... 106 109 
„ | ordobs Central, 5 p.c. Cum. Ist Pre! 65 70 a. [tahan Kys.,3 p.c. Bds., gua. Ital. боу. 56 59 „ Do. 4 p.c. Debeuture Stock ............ 104 107 
„| Do. *p.c. N n-Cum. 24 Pref. ..... 34 39 | 100 Itunna (Brazu) 6 p.c. Debentures......... 77 t0 „ Railway Investinent Preferred . . .. . . .. 112 14 
э» bo. 5 percent, Debenture Swek . | 115 117 15 Do. Deferred. то AA 19 30 
" Do. 4 p.c. Deb. Stk. (Cen. N. Sec. | 53 85 100 Manila, 6 per cent. Debentures............ 38 40 || 8 мау Share Trust and Agency, A. G} 7 
„ | Do. Inc. Deb. Stk. (Cen. N. Sec.) 43 45 100 Do. 6 p. c. Prior Lien Mort. Bonds. 107 109 | Stk. Do. 74 p-e. B Preference Stock .. .... 147 151 
lu | josta Rica, Limited . 31 3$ %%% Do. Series B, 6 per cent.. . . 90 92 „ Banta Fé aud Hecon. 5 p.c. Mort, Bus.) 23 25 
20 | »on. Ther. Chris., Lini., Pret., g. 7 p.c. 2$ 34 |100 Matanzas and Sabunilla, 7 per cent. 98 101 |! 10 Stock Conversion and Luvest. (Il. paid) lj ц 
100 Minas and Rio 6 percent. Debentures.. | 95 98 ‘stk. Do. 43 p. c. Cum. Pref. Stock .|113 116 
З | cast Argentine, Limited ................ ‚| 44 43 100 Mogyans (Krazu) 5 per ct. Deb. Bonds; 102 101 „, Do. L. & N.W.34 p.c. Ist Chg, Prf.| 111 114 
85 Do. 6 per eent. Debenture Stock .. | 100 102 100 Moscow-Jaroslaw, gu. by Russia, 5 p. c.] 105 108 || ,, Do. do. 4 p. c. 2ud Charge Pref. „| 109 111 
10 | 4gy, tian Delta 54 p.c. Cum. Pref 121 121 | » | Do. do. Deterred Oharge Stock...... 27$ 94 
5 |tutre Rios, Limited, Ordiuary............ і 1100 Natal and Nova Cruz (Brazil) Bonds...| 72 7 | " Do. N.E.3 p.c. lst Charge Pref, ...| 89 92 
5| Do. Cumulative 5 p.c. Pref. ......... 21 25 100 Nitrate Railways, Lim., 5 p.c. Mort... 87 92 ]| 4, Do. do. Def. Charge Stock. . . 40 42 
Ж) | great Western of Brazil, Limited 51 66 | 20 Forthern of France,3per cent 181 19 | 5 |Iramways Union, Limited. . 6} 71 
Stk. Do. 6 per cent. Perm. Deb. Stock. 64 86 100 ^ . of 3. African Rep. St. 4 p.c. Gu. Вав. 93 95 | 100 | Do. У per cent. Debentures ......... 105 109 
„ ! Do. 6 p.c. Extension Deb. Stoox..... 74 16 20 Northern of Spain Priority Obligatns.| 8 9 i| ... Wert. Cent. Col. Santa Fé 5 p. 0. Mt. Bds.| 23 25 
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OFFICIAL TRAFFIC RETURNS. 
Barry. Great Southern and Western. Metropolitan District. 

Week ending Oct. 15. 1898, 1897, Week ending Oct. 11. 1893. 1897. Week ending Oct. 16. . в Н 
Passengers, &c. «e9909952402092099909c00€ p [IL] 606 Passengers, &c. eaves [ITIEEIM [TII 49,178 £9,061 ngers, &c. 9000095902009 LIII эе eee 
Goods, &c. $89090cee0*52G09»09200*95990« TII oe Goods, &c. 66522 26 60 6 0 %% %% % 60 „ 9.310 8.878 Goods, &c. *9600009€00*0060009€0000004006000* [Ir] eee 

Total for week £8,148 £7,833 Total for week e| £18,483 | £17,989 Total for week ............... £8,240 £8,588 

Aggregate for 16 weeks. £81,225 £130,307 Aggregate for 15 weoks .. £281, 194 | £250,095 _ Aggregate for 15 weeks.. £105,399 £113,199 
Miles open . . . . 31 31 Miles open ..... ——— „ c BP . 693 — | Miles open... . . ... . . .. 13 
Increase chis week, . 1312 » Decrease 16 weeks, £49,082 f Increase this is week, £544 Increase 15 weeks, £ £1, 0909 Decrease this week, £334 Decrease 15 weeks, £7,800 

Belfast and Northern Counties. Great Western. LL Midland. 

Week ending Oct. 14. 1895, 1897. Week ending n 16. 1898. a 1897. Week ending Oct. PB 1898. а 1897. 
Passengera, ke 42,276 | 2,086 | Passcugers, . eee, 488, 480 £83,410 | Passengers, &с. ..................| £58,170 £57,034 
Goods; Ke. iem 2,995 | 2,589 | Goods, &c.... A— | 100,540 111,760 Goods. &.... ... . 143,475. 139,010 

Tota! for week ............... £5,170 14.675 Total for week e e £190,020 £195,200 Total for week .......... s.f £201,645 £196,044 

Aggiegate for 15 weeks o £100, 074 498,339 Aggregate for 15 weeks ...£3.045,000 |£3,191,450_ Aggregate for 15 weeks ...£3,291,010 _| £3,232,043 __ 
Miles open . . . . .. _ 9? 912 Miles ореп.................... osos | 3,599 | $55] Alles open ...... .. . L 1354 | 1354 

Increase this week, £i . Increase 15 weeks, £2,335 | Increase this week, £820 Decrease 15 weeks, 140,3: Increase this week, £5,601 Increase 16 weeks, £ £58, 967_ 
Calodonian. nm _ Highland. Midland Great Western of Ireland. 

Week ending Oct. 15. 1808, a 1897. Week ending Oct. 16. 1898. а 1997. eek ending Oct. id 898. 1897. 
Passengers, Ke.. . 127.838 £20,480 Paese пег, . £5,441 £5,490 | Passengers, &c. ..................] £4,692 £4,732 
Goods, KCL ........................... 51,111 | — 49897 | Goods, &c...... арн — 4,683 4,674 | Goods, &c............... pcenas куз 6,261 8.782 

Total for w een 178.52 776.377 Total for week ............... 110.1298 710,164 Total for week ............... £10,953 £13,464 

Aggregate for 11 weeks | _ £910,246 | £883,313 Aggregate for 7 weeks...... 483,306 | £82, 018 regate for 15 weeks o | £163,880 | £163,961 
Miles open . . . . . . . . . . | 854 851 Miles open . . .. . . . — s9} Miles open.... .. en . 538 838 
Increase this Weck, 42.575 [ncrease 11 weeks, 226,933 | Decrease this week, £35 Iuerease 7 weoks, 41,288 | Decrease chis week, £2,511 Increase 16 weeks, 81 

Cambrian. Hull and Barnsley. North British. 

Week ending Oct. 16. 1898. 1897, Week ending Oct. 16, 1898. a 1897. Week ending Oct. 16. 1898, a 1897. 
Passengers, &С. ........... «3,046 | £2,815 | Passengers, &. Rar " s vi Passengers, &с. .................. £26,994 226,208 
Goods, keit 2 20.816 2,791 | Goods, &c.. ...... „„ X x Goods, &c.............. esee 53,0238 49,583 — 

Total for week.. 45.862 £5,606 Total for week 28,179 27,305 Total for week ............... 480,017 £75,786 

Aggregate fur 16 weeks о, £110,654 ' £105,008 | Aggregate for 15 weeks ... E134, 901 21 2113, 108 Aggregate for 11 weeks 4925,51 £894,408 — 
Miles open ........................... | 250 2950 Miles open ........................ .| 66 | 60 — pies орев. — 1,2451 1,2301 
Increaso th this week, £256 increase e for 16 weeks, #5, 25,176 Increase this week, £574 Increase 15 weeks, £? £21,793 | Increase this week, £4,231 Increase 11 weeks, £30,953 

Furness. _ Lancashire and Yorkshire. North Eastern. 

Week ending Oct. 13. 1898. 1897. Week ending Oct. 16, 1898. a 1897. Week ending Oct. 15. 1898. в А 

Passengers, &c. ................... , 42.101 £1,966 | Passengers, Ke Serie £35,733 £32,847 | Passengers, & еи ..| £48,720 £44,481 
o ИКЕА | 7,905 — 7,047 Goods, Ke e 61,105 60,052 | Goods, &c.............. — 2 . 117,415 | — 110,170 | 

Total for week £10,006 £9,013 Total for week  .............. — £90,888 | £02,899 _ Total for week ............... £166,105 £134,631 

Aggregate fo: 15 weeks . . £155,539 | £146,539 Aggregate for 15 weeks . 1, 63,912 21,575, 480 Aggregate for 15 weeks ...| 2, 628, 10 2, 400, 244 
Miles open . . .. 8 E ads 139 139 Miles орөп........................... 5563 5551 [Miles open.... I. 6183 1,5971 


Increase this week, Es — increaso 15 weeks, £9,300 


Glasgow and South Western. 


Increase this week, £3,939 
London Brighton and South Coast. 


— — —À 


Increase 15 weeks, 268, ‚426 


— —"À 


Increase this week, £11, 514 "lücfense 15 weeks, £1 2135, 360 
North London. 


Weeke ending Oct. 15. 1808. 41897. | Week ending Oct. 13. 1898. a 1897. Week ending Oct. 16. | 1898. , al897. 
Dgers, ФС. q es| £11,576 £11.279 | Passengers, &. . . £40,560 £38,359 | Passengers, &c. .................. £0,537 £6,704 
» G 0 „ „ „„ „„ „ 6 „„ „660 „„ ___ 18,517 _ 17.680 — Goods, VVV 16,832 15,496 Goods, &c. 6 %% % %%% %%% %%% 3.734 3,563 
Total for week ............... £30,093 £28,959 Total for week ^ £51,592 | £53,855 Total for weck . ... £10,271 £10,267 
Aggregate for 11 wecks ..| £375,497 | £368,031 _ Aggregate for 16 weeks ... 21,021,755 | £992,107 Aggregate for 15 weeks ... £142,160 | 142,541 
Miles open ........................... 3934 EL; Miles open . . . .. . . 476 76# Niles open. a: 2-7 | 7 
Increase this week, ‚ £l, 134 Increase 11 weeks, £12,466 Increase this wee Week, 23, 637 Increase 16 weeks, £29,048 Increase this week, 24 Decrease 15 5 weeks, £ £981 __ 
Great Central. London Chatham and Dover. North Staffordshire. 

Week ending Oct. 19. ]&R?8, a 1897. ~~ Weok ending Oct. 16. 1898, а 1897. Week ending Oct. 16. 18.38. 1897. 
Passengers, SC. .................. £15,355 £12,673 | Passengets, & ess| 21,813 £21,119 | Passengers, &c. ........... T 44.954 £4,818 
Goods, &с........................ e.] 33,592 36,232 ] Goods, &c. ............. — 7,006 7,298 | Goods, &c........ ТОРИНО 9.050 11.071 

Total for week ............... £51,947 | £48,900 — Total for week ............... 3 (| 498,417 Total for week £15,451. | 217,516 4 

Aggregate for 15 weeks .. £735,925 | £712,145 Aggregate lur 15 weeks .. £553,300 | 4&545,550 Aggregate for 15 weeks . £240,345 4j £242,395 А À 
Miles open ........................... 353 352} Miles open .. . .. . . . . . 1851 185} — ^. | Miles open e S12: 8131 


Increase this week, £3, 042 ! Increase 15 weeks, £26,781 


Great Eastern. 


Increase this week, £1,002 Increase 15 weeks, 27,810 


London and North Western. 


Decrease this week, 1 2,065 Increase 15 weeks, 4, 010 


Rhymney. 
Week ending Oct. 15. 1898. . 


Week ending Oct. 16. 1808. а 1897. - Week ending Oct. 16, 1898. а 1897. — 
Passengers, Ke. . . £52,330 £51,980 Passengers, Ke. 2 22 „ £97,409 £04,020 | Passengers, &c. .................. MA - 
dii, @С. „нон . .. .. 42,0318 | — 42,328. | Goods, &. .. . . . өө] 152,601 150,520 | Goods, &с............................ 53 
Total for week ............... Fol, 88 294,317 Total for wekeeek . £950,010 | £244,540 Total for week ............... £4,425 £4,789 
Aggregate for 15 weeks . £1,560,346 | £1,525,143 Aggregate for 15 weeks ...£4,005,508 43, 922.343 Aggregate for 16 weeks. £37,124 275,610 
Miles open . . . . . . . . . 1,942 b 1,032} с f Miles open .......................... 1 914 — 1,9114 Miles орей................... 632 63 


Increase 15 weeks, £35,203 
Great Northern. 


Increase this week, 2551 


Increase this week, £5, 470 in increase 15 ease 15 weeks, £83, 165 


London and South Western. 


Decrease this week, £364 — Decrease 16 weel this week; £368 “Decrease 16 weeks, £38,486 
South Eastern. 


— 


— Week ending Oct. 10. 1898. a 1897. | Week ending Oct. 16. | 1898. | а 1897 Week endiug Oct. 15. 1898. 1897. 
Passengers, &с...................... £39,449 £38,715 | Passengers, &. ( . 251.110 £49,891 | Passengers, &c. .................. £31.933 £30,511 
Goods, e nA 60,693 | 64452 [| Goods, &с._........................ 27,471 20,170 | Goods, &c. .................. — 16,334 j ji 15, 1187 

Total for week. 218,132 103,167 Total for week ............... 178.581 | 276,061 Total for week ............... £48.207 | £45,029 

Aggregate for 16 weeks . „| £1,709,240 _ | £1,710,030 Aggregate for 15 weeks . £1,360,475 | & 1,302,061 Aggregate for 15 weeks ... 4886, 918 4854.39 
Miles open ........................... 1,1454 !  1,000e | Miles open . . . . . 958 941 Miles open . . . —.——.—-— 448 448 
Increase this week, £2,975 Increase 16 weeks, 259,210 | Increase this week, £22,520 _Iucrease 15 weeks, £58,414 | Increase this week, £2,638 — Increase 15 weeks, , £32,609 

Great Northern (Ireland). London Tilbury and Southend. Taff Vale. x 

Week ending Oct. 14. 1898. 1897. Week ending Ort. 16. 1888.4 1897. Week ending Oct. 15. 1898. a 1897. 
Passengers, & . ...... . ...... 48.614 £8,499 | Passengers, & . . £4,044 43,573 | Passengers, &c. ........ РТР £2,071 £2,864 
Goods, ФС... __ 8, 83 8,40 Goods, &.. .. . . . ы 1,901 2,005 "| Goods, &с......... — . 11,7218 | 13,135 

Total for week ............... ' £17,047 £16,950 Total for week .............. 25,945 £5,378 Total for week ..... T J £14,389 | 216,999 

Aggregate for 15 weeks . £774,017 | £274,411 Aggregate for 16 weeks... £130,421 | £123,594 | Aggregate for 16 weeks .. £140,771 | £244,906 - 
Miles open ............ eeeeees! 528 | 58 | Miles open . . . . . . . .. . 24 si | 8  [Milesopen........... !.. БО lobos 

Increase this week, £83 Increase 15 weeks, £170 Increase this week, £367 Increase 16 weeks, £6,827 [Decrease this week, £2,610 Decrease 16 weeks, £103,735 
Great North of Beotland. Metropolitan. | Waterford Limerick and Western. 

Weck ending Oct. 15. 1898. a 1897. 7 Week endiug Oct. 16. sid || «418977. Week ending Oct. 14. 1698. 1897. 
Passengers, &c. .................... 43.703 sé Passengers, Kaka i - Passengers, e sii £2,164 £2,175 
Goods, ÈC. ei oat . 5,113 is Goods, Me Uo eese es reete Eds ШИИРНИ? šas Goods, & ees . 3, 680 3,051 

Total for week ............... £R,816 28.615 Total for week ............... 216.433 416. 10 Total for week ........ ...... ^ £5,844 | 28,8268 

Aggregate for 11 weeks... £112,331. | £110,083 Aggregatefor 16 weeks .. £240,702 | £242,550 - Aggregate for 15 weeks . 472.174 47 „567 
Miles open ........................... 331 331 [ Miles open ........... nne 64 64 Miles open. . — 3⁵⁰ | 394 __ 


Increase this week, £201 Increase 11 weeks, 22.348 


Increase this week, £6 


Decrease 16 weeks, £1,854 


Increase this week, £18 Decrease 15 weeks, £393 


Nores Ань EIPLANATIONS.—a The receipts for the corresponding period last year are adjusted to the actual figures. b Exclusive of 123} miles Joint Шолге, 


gee 


c Mzcluaive of 116} miles of Joint Lines d Inclus 225 miles Forcign Lines worked and 239 miles Joint Lines (G.N. proportion). e Includes 154 miles Foreign. 
ines worked and 239 miles Joint Lines (G.N. proportion). J These fipnres do not include the receipts of any of the Company's Joint Lines. h Including the 
receipts of the Canal. i Railway 193 miles; Canal 14 miler, Includes etenmbont receipts and tolls. f Penarth Dock and Railway included. о Tha 1878 aggregate 
p The greater portion of the revenues are derived from dook dues, &o., which are included in this return, g Includes the receipts 


is fov 1 day leas than that of 1847, 
of the Waterloo and City Railway. 


TIMES. 


— 


a Earnings reported in pounds, b in dollars, имани ы ики * „ — (in pesetas, j reduced tò gold, 


s (=2344. 
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BRITISH AND IRISH RAILWAYS, &c. FOREIGN AND COLONIA] IAL.—Continued. 
| Mileage. _ Latest Earninga Reported. | Aggregate to date. esi | Mileage. Latest Earnings Reported. Aggregate to date. 
Railway. —M—M— way. | — ————— | ———————————— 
1898. | 1897. | Wk. or Month. 1898. 1897. 1898. | 1897. T 1898. 1597. Wk. or Morth.| 1998. | 1597. E 8. 1897. 
Belfast & Со. D. 76} | 76} Oct. 14 | £2,228 , £2,079 | £51,049 £48,194 Sn. Mahratta c 1,045 1,045 Sept. 24 72,861 1,02,391 E 10,44,790 | 16,78,502 
Brecon & Mer... 61 61 Oet. 16 | ,490 | 1,73) 18,729 26,201 MysoreStatec| 296 | 296 * 22.017 29.196 3,291,396 | 5.11,615 
City & 8. Lond. at = Oct. i 1,003 | 15,253 14,551 Other lines..c| 215 | 215 x 11.955 14,010 | 1.71.752 ‚25,483 
Cleator& Work. Ost, 15 1,066 | 1,039 15,513 15,406 S.W.of Veneza| 55 55 August 2.592 1,443 | 18,441 455 
Cock. Kes. K. P. 314 | 314 Oct. 15 952 870 17,134 15.209 Swedish Cent. а i| 603) August. 8,491 8.112 61,535 57,936 
Cork B. & S. C. 103 | 103 Oct. 15 1,369 , 1,590 25,769 | 97,111 Un Вув.Ната| — | — Oct. 15 478 — | = xs 
Ok. B'rck. & Р. 64 | 6 Oct. 14 286 | 271 8.759 8.837 U North.a| 72j| 7: July. 819 1,002 || 810 1.022 
Dub. Wk. K WX. 14t | 144 Oct. 14 5,954 | 5,097 89,936 85,063 V. M. & Rufinoa 141 | 141 Oct. 15 227 19211 12.953 11,987 
East London. 533) 5H July. 4,359 | 4,45 — — Well. & Man. а, — — |4 wks. Aug. 27 5,521 6.091 — — 
Isleof Man. 27 227 Oct. 15 50. t 23,999 | 24,469 W. Flanders а 113 | 113 Oct. 16 2160. 2,222, 44,501 43,359 
Isle of Wight 12 12 Oet. 15 485 532 12,509 12.527 W. of Havanaa 110 10 Oct. 15 2,420 1,385 33,645 25,595 
Isleof W. Cent. 21$ | 21% Oct. 15 510 | 590 10,493 | 10,095 W. of Ind. P. с 51 51 Sept. 21 2,465 2.388 — 24,124 31,871 
Мапс. Canal.“ — | — | S»ptember, | 20,202 | 15,751 | 170,20 | 152,042 W. f S. Fé..b| 135 135 Oct. 15 | 15,225 7.50 — — 
Manx Northern 16} | 164 t. 15 171 , 168 | 7,379 ‚570 Zat. & Huelva i 118 ) 119 September. | 103,756 18 517 — | — 
M'port & Car. 414 a Oct. 15 | 3081 200, 3058 | NE [pee ĩdLkßũ SSS 
eresy ......... 44 ct. 1 E 4 21,136 | * 
.de. WV. 1% — | — | Oot, ш | 1016 14% 19305 | 15,36 UNITED STATES RAILWAYS. 
Rhon. & S. Вау 25 | 25 Oct. 1 1508 | 1,436 2,289 | 22,426 — — 
W ford D | 43 | 43 Oct. 14 | 403 6.356 6,31 lroad, | „BF. — — — 
Wræ. M. æ C. C. 25 | 95 Oct. is 1.121 1056] 1749 | | 16 557 | 1898. | 1897. | Wk. or ed 1898. | 1897. |€— 1898. — 
Alab. Gt. Sth.| 310 310 | ith wk. Sept. 841.680 | $41,977 31,274,217 81,154,186 
FOREIGN AND COLONIAL RAILWAYS. Ala. N. O. T. KP. 523 528 September. HA. 0 | 179.000 is М = 
: , — — — — || Ate. Top. & S. Fé 6,481 6,481 August. 3004107 | | 3214581 24,559,443 21.889.812 
€: Mileage. Latest Earnings Reported. Aggregate 20 date, || Balt. and Ohio. — 12 N 235770 2371830 | 18,294,149 16,686,091 
way есерне e Гааге ЗИКР ансауда Balt. & О. S. W. 921 | 921 | 4th wk, Sept. 204,151, 185,553 | 5,202,953, 4,674,704 
1898. | 1897. WE. or Month.| 1895. ү 1897. 1898. 1897. Central of М.Ј. — | — | August, | 1146.69 | 1274709 | 7,925,530! 8,010,740 
Ў NOTIN, cenae == еее — Central Pacific]: — | — | July. | 1306119 1400578 — ie 
Mes 96 96 August. 33,208 | 26,511 = — „ || Ches. and Ohio} 1,360 1.360 | 4th wk. Бере. | 318,292 | 257,408 | 8,759,841 | 8,251,584 
der NM 33| 33| Oct. 15 18,200 | 18,000 331,234 | 403,270 || Chic. Gt. West. 928 928 | 4th wk. Sept. | 170,£01 | 161,093 | 4,050,857 | 3,682,255 
ror E 110 | 110 Pris A. 235 1650 371.697 293,121 Oh. . 6.151 | ith wk. Sept. 1227204 1029374 | 25,608,545 | 22,483,588 
ng.- i a m e ptember, с , ө z Cl. Cin. Ch. &e.| 1,838 | 1,338 zd wk. Sept. 301,39 285,945 10,325,494) 9,635,190 
Antof. & Bol b| 574 | 574 September. ,559,000 | 104,000 || 3,919,000 | 4,026,000 | репу, & Rio G. 1,606 |1,966 | 4th Wi. Book. 219,300 | 216,700 || 6,161 315 5,269,668 
Arg. Gt. W. а) 319 | 319 et. 14 6,701 4,990 | 99,150 80,821 || Erie — | — | August. 297007 | 3181792 || 21,043,601 | 20,928,794 
Assam R & T.“ — | — |twks. D 24) 59,450 | 58,75) | 6,02,927 | 5,85,672 || @. Rap. & Ind.) 436 | 436 | ith wk. Sept. | 77,533 | 70,757 || 2,053,688 | 1,+53,212 
Ba. ВІ. & N. W. a 231 | 254 15 71& | 666 | 7,256 8,265 || Tlinow Centra, 3,725 3,130 August. 2318591 2 73681 || 17.628.497 14.861.450 
Bahia & 8. F. 4 76. 76; 2 wks. "аеро, $| 5,268 | 5,827 | 21,342 21,066 | Kan. C. P. &G.|. — | — (4% vk. Sept. 93,077 | 70,217 2,417,757 | 1,600, 122 
eee я "n AE adt NET 88 N re T ert, Long Island. 378 | 378 | September. | 537,501 | 463,177 || 3,514,592 | 3,217, ‚254 
е < ер , Ud pde 11.52 „0. i a 6 | 7 ‚8 . 616,595 | 535 П 
d Deck « 125 15 DR i 104% 21.627 185 am eed Louis, & Nash pius ith wk. Sept. | 616,595 d 10,559,845 15 217,821 
Beng..Dooarsc| - Joly f. -Sept.4| — — | 76,60 73,995 || Mexican Cent. 1,956 | 1,800 | 4th wk. S pt. 254,955 | 269,493 || 9,722,358 | 9,359,316 
BengalNag.c.. 962 | 862 |2 wks. Oct. 121,73,000 |1,62,066 || 12,73,01 12.57.20 Mexican Natl, L219 | 12i9 | 4th wk; Sept. 157.956 143.821 4,5:8,396 | 4.426.613 
mL Жэ, 14 14 erg den {ы ! s ree | Minn. & St. L. 284 | 370 | 4th wk. Вер. | 63,744) 72,744 | 1,567,651 1,507,877 
var. . ... 55 zust. 5 405 d 3,085 || Miss. Kan. & T. 2.107 |2,060 | 4th wk. Sept. 419,279. 411,091 || 7,920,603 | 7,971,5: 
Bam. B. x 0.1.0 461 | 461| Oct. 15 | 19,592 | 19,958 | 296,58 | 302,031 | J. F. C. & H. Ib 2,390 2.34% August. 497887 4216379 | 29,419,477 | 29,220,805 
State Lines «| 1,549 | 1,849 " 30,525 | 31,072. || — 470,779 2,502 | N.Y. Ont. & W.| 481 | 477 | 4th wk. sept. | 108.815 | 114,539 2,81 12.822 | 2,918,573 
Braz. Gt. Sn.d| 110| 110| September. | 11,526 | 10,667 || 111,555 | 107,111 Norf. & West. 1.570 |1,570 | 4.h wk. Sept. | 232,139 225,581 || 8,256, 794} 8 001,291 
B.Ay.&E.P.o| 74 | 74| Sept. Uj | 3,323 | 3,045 | 116,000 | 129,131 | Northern Pac. 4,367 | 4,367 | 3d wk, Sept. 663,233 | 603,297 || 18,253,062 | 12,951,242 
B. A. E. K. O. 53 53 » 2 0 10,710 9,718 || Rio Gr. West. 520 | 520 ad wk. Sept.| 61,900 | 65,000 | 2,239,428| 1,951,530 
B.Ay.& Pac.a} 427 | 426 | Oct. 15 | 7,5:9 | 5,409 | 103,060 | 89,517 | St, Jos. & G. I. 251 | 251 |4th wk. Sept. 29,623 25.111 572,483 18,012 
В. Ay. & Вов. а 914 | 918) Oct. 155. | 12,439 | 12,50: | 613,812 | 529,089 || St. L. & Sn. Fr. 1,328 |1,328 | 4th wk. Sept. | 179,250 | 220,277 || 4,948,977 | 4,645,733 
В. Ay. Gt. Sn. a 1,596 11,469 | Oct. 165 | 32,192 | 27,250 | — 357,995 | — 323,141 St. Louis S. W. 1.223 1,223 | 4th wk. Sept. | 184,500 174,900 || 3,687,427 | 3,243,595 
B. Ay. West. a| 602 2 Oct. 16 13,512 | 10,181 178,797 155,690 | St. P. Mn. & M. 3,0% |3,020 | August. 1508040 1151931 | 10,777,188, 9 026,546 
Burma .........с| 936 | 887 | Sept. 17  /1,35,530 11,36,21 | 16,10,964 | 13,58,848 | Southern. 4,827 | 4,777 | 4th wk. Sept. 626,551 | 611,825 16,296,314 | 14,511,508 
Can. Pacific “ 6,678 6.547 |7 days Oct. 14) 607,000 | 644,000 | 19,410,000 | 17,708,000 |) Texas & Pacific 1,459 | 1,499 | 4th wk. Sept, 248,406 | 240,992 || 5,189,091 | 4,758,075 
Central Arg. с) 845 790 ct. 15j 16,083 12,062 765,934 585,356 Vk. Sh. & Pac. 170 | 170 | 2d wk, Sept. 9.000 8.000 | 440,713 | 348.510 
зене 8 күт ЭЛЛЕ (АКТЫ “чоон Ain] RM сл 1,936 [1,836 | 4th wk. Sept. 308,073 379,321 || 10,038,124 | 8,784,049 
Б Ё ,] 00 40,9 $ H € € | Q 
Korth. Ert. e 182 | 182 д biza us | мв) прое || ёг. Erie . 8600 50002 1078 300| "748,963 
North. Ext.a vs 603 068 | ‚21: 9,180 
Oordoba Cent.b| 128:| 1281| Oct. 16 26,000 | 28,000 £92,720 | 1,199,070 WORKING STATEMENTS. 
Cent. N. Sec. 5491 5494 E 51,000 | 60,300 2,231,540 2.888,32 vods. Earnings, _ | Net Earnings. 
Cord. & Ros. а 180 180 Oct. 16 1.710 1,930 30,80 33,830 Railroad. — — | 
Costa Rica a..| 137 | 137 Oct. 15 2,8-3 | 3,482 192,853 | 205,340 1:98. 1897. - | 1898. 1897. 
Del Um.&K.c| 162| 162 Oct. 15 28.400 31,500 3,67.50 | | 4,686,900 || ———— —-— —- 
Demerara b. 20 20 |3 wks. Sept. 18 5,333 | 4,412 34,301 26,787 || Alabama Great Southern . Aug. $150,381 | $125,745 | $19,513 $12,228 
Dom. At. — — September. | 66,865 | 62,600 — — 9077 00 Aug. 31 .....5...- 274,233 207,657 || 91,347 | 86,099 
Don. T.Chris.e; 73 73 August. 13,374 | 11,267 28,051 24,040 || Atch. Top. aud Santa Fé . Aug. 3,601,107 3,214,551 | 482,560 92,280 
East T e| 99 99 Sept. 4 497 584 25,331 22,162 July 1 to Aug. 31 ...... 5,771,105 5,608,812 | 962,253 1,386,038 
East Indian ...c| 1,885 | 1,883 Oct. 15 1181000 |1096000 |'1,56,76,000 1,57, 8,000 Canadian Pacitic ............... Ang. 2,210,465 | 2,234,115 | 883,027 1,004,407 
Entre Rios а... 386 | 386 ct. 15 1,070 | 1,05 16,063 14,366 Даво о Лар: 3 1 | 15,898,247 | 14,051,811 | 5,787,393 | 5,555,960 
G. Tk. of Can. а 3,512 | 3,512 |7 days Oct. 14) 86,333 | 93,322 | 1,209,955 | 1,983,925 || Central of New vd Dici Aug. 1,146,069 1,274,709 | 507,210 | 591,612 
Chic. & G. T. o| 335 | 335 * 4,435 13,821 204,293 195,487 Jan. 1 to E DATO | 7,928,530 8, 040, 740 | 2,976,805 2,959,604 
Dt. G. H. XM. a 189 189 i, 4,060 4.565 61,465 64,724 || Chesapeake and Ohio Aug. 1,033,305 1,00€ 409 366,056 346,240 
Gt. Ind. Pen. 4 1,4914 1,4913] Oct. 15 45,577 | 35,769 к9:,614 | 608,431 July 1to Лар: гон, | 1,999,594 | 1954.109 704,240 €82,533 
G.W.ofBraz.e| 87| 87| Bept. 10 13,782 | 17,659 871,585 | 775,918 || Chic. Mil. and St. Paul Aug.“ 3,019,737 | 2,750,614 || 1,111,915 | 1,092,125 
Н.Н. Nizam'sc| 354 | 354 July 1-8ерё.24 — | — 8, 23.185 8,76,500 July 116 AUi; UL Lusso 5,554,970 5,494,007 || 1,993,436 2,041,963 
Indian Мід. с...) 972 | 924 Oct. 15 |1,16,280 |1,25,401 || 14.75, 03 17,77,847 One. зоок Isl. & Pao Aug. 2,133,731 | 2,017,108 | 969,470 911,696 
Inter. of Mex.k| 555 | 555 Oct. 15 €9,6.0 | 60,080 | 869,120 | 791,320 СО Бо Дер. 3L... 8,764,550 | 7,603,596 || 2,956,779 | 2,590,331 
La G. & Car. о 23 23 |3 wka. May 20 5,614 | 6,993 | 41,428 47,589 dec in. C. and St. L. ...... Aug. 1,209,050 1,250,008 | 363,496 296,971 
Leopoldina ...d| 1,326 | 1,826 S — 1333 000 | 476,000 || 14,797,000 | 15,462,000 July 1 to Aug. 31 2,155,703 | 2,349,666 || €69,326 550,035 
CC 174| 1712 wks. Sept.“ 1,793 1.827 40,211 38, T Aug. 2,975,007 | 3.181,792 | 953,002 963,165 
Lom.-Ven. g — | — | Oct. 1 to 10 1480000 1452331 pat July 1 to Aug. 31. sore 5,518,103 | 6,032,686 || 1,650,599 | 1,761,350 
Madras a........ 840 | 840 Oct. 15 17,417 | 18,792 | 285, 802 317,293 || Louisville and Nashville . Aug. 1,500,746 1,778,103 ' 566,571 594,266 
Manila b. — | — Oct. 15 20,975 | 11,555 | 505,059 | 551727 Jule 130 Ane. BL asses 3,694,413 | 3,573,560 || 1,077,297 | 1,221,983 
Mexican k ...... 321 | 321 Oet. 15 77,400 | 71,500 | 1,183,400 | 1,165,350 || Mexican Central ............... Aug. 1,075,479 | 1,004,905 | 265,395 170,545 
Мех. South. . l 228 228 7 days Oct. li| 11,710 | 12,451 | 537,345 $66,392 385,1 3o Ai. BE- osea cct 8,833,508 | 5,526,384 | 2,733,532 | 2,615,371 
Mid. Uruguaye| 1961 196; September. 2, 659 | 2,048 | 7,785 6,312 || Mexican National Aug. 500,799 500,136 236,548 '253, 282 
Minas & Rio д) 106 | 108 August. 172,082 224,037 | 316, 293 384,781 Фал. 1 to Аар. ЭЁ. (сее | 4,045,226 3, 8,687 | 1,832,310 1,944,284 
Nat.&N.Crusd| 75 75 July. 11,187 | 7,926 | ре Minn. St. P. & S. S. M. „Aug. 344.238 315,073 139,673 121,729 
Nitrate a 291 291 | Oct. 1 to 16 "646 | 21,510 || 320,738 | 335,881 July 1toAug.Sl 5 634,213 644,566 || 237,081 264,705 
N.W. af 94| 94{ Oct. 15 1,03 1,591 || 54,985 69,442 || Norfolk and Western dna Aug 945,227 1,011,571 | 310,518 348,036 
N. W. of Urug.b} 111 | 111 | September. | 8, 8,545 118,458 93,584 July 1 to Aug. 51 кре 1,810,499 | 1,903,980 | 578,635 613,846 
Ottoman a a 3204| Oct. 5,375 | 10,043 | 73.343 | 126,408 || Penn. (east P. & E.). . . . . Aug. 5,723,061 | 5,858,961 2,264,715 | 2,287,915 
Parag. Cent. | — | — July. | 94,506 | 74.053 270,788 | 221,121 Jan. 160 Amp. SE оса 42,243,667 | 40,925,867 | 19,504,996 | 12,580,996 
Peruy. Corp. b| 7724) 7721 8 291.875 285,000 — — Rio Grande Western Aug. 272,963 281, 928 , 86,306 104,024 
Pir.-Ath.-Pel. h| — | — ugust. 481,603 | 145,112 824,457 | 759,461 July 1 to: Ace: 81 мыш» 544,770 591,7 172,964 241,100 
Pretoria-Pieta| 83 | — | September. | 3,700| — .— — St. Jos. and Gd. [sl. ........... Aug. 114,063 121,446 31,065 | 54,992 
Puerto O. X V. af 34| 24|2wks.Julyl €63 | 1,159 17,666 28,067 dnig 119 Aud. SE enun 195,031 905,824 43,321 | 80,02 6 
Recife & S. F. a 771 77 Aug. 20 2,059 | 1,861 18,367 14,258 || St. Louis and San Fraun Aug. 601,266 615,305 240,719 300,208 
Rohil& Кот. с 55 55 | Sept. 17 6,988 | 10,970 82,685 99,750 July 1 to Aug. 31 ............... 1,098,801 1, 143,801 399,012 495,681 
Lek. Sit. Bar. c 200 200 ,231 | 9,569 | 1,52,347 | 1, 21,942 || Southern Pacific ............... ug. 4,815,374 4,889,190 1,820,426 | 2,107,554 
San Paulo a 864) 861 L wke, rs. Sept. 1 32, ‚311 | 35,776 — o 9,311,944 | 9,411,399 3,417,837 | 3,921,281 
8.Fé&Oo.G.S.a| 186 | 186 1,107 57% 17,346 13,397 || Union Pacific ... . ............. „Aug. 1,584,834 1,628,109 706,194 | 584,591 
8. B. Rio Gr. е 199 175 July. 79,031 | 105,202 942,191 | 907,001 July 1 to Aug. 31 ............... 3,070,641 | 3,027,290 | 1,352,750 963,241 
Sthn. Punjab с Oct. 8 16,800 — 3,368,000 — TRO EO Aug.| 1,253,293 | 1,218,181 | S81,544 | 447,855 
Bouth Indian c 1,042 1 042 Sept. 17 /1,55,846 11,75,553 || 17,93,599 | 19,738,752 July i to Aug. 31 . ... 2,962,904 | 2,188,186 | 639,198 776,289 
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Notices fo Readers. 


tac Offices of Tue RarLway Times aro at 2, Exeter-street, Strand: 


Telegraphic Address:—RainLwax Times, Lonpon. Telephone 


Wo. :—1967 GERRARD. 


All communications bearing upon literary matters should be 
addressed to the Editor. 


Letters relating to Subscriptions, Advertisements, and other business 
matters should be addressed to the Publisher. 


TERMS OF SUBSCRIPTION. 
Post-free to any address in the United Kingdom. 


Three Monts . 0 7 0 
Six Months... 013 0 
Twelve Months... 150 


A special discount of ed. on n antes. 15 on half-yearly, and 2s. on 
annual subscriptions will be allowed for payment in advance. 


Тнк RAILWAT Times may be had at all bookstalls, and of any 
newsagent throughout the kingdom, at 6d. per copy. 


Back numbers will be charged for as follows:—If dating back more 
than a year, ls. per copy; if more than two years 2s. per copy. 


REMITTANCES. 


Money Orders, Cheques, &c., should be drawn in favour of Lionel 
Bridgland, and should invariably be crossed London and County 
Bank." Stamps will be taken in payment of small sums, say under 10s. 


EDITORIAL. 


All communications must be authenticated with the name and 
address of the writer, which will be received in strict confidence. 


Forlhcoming Meetings. 


Oct. 24— Midland Uruguay Rallway (Debenture Stockholders), Win- 
chester-house, at 12.30. 

Oct. 25— Alabama Great Southern Railway (Annual), City Terminus 
Hotel, at 1 

Oct. 25— Buenos Ayres and Pacific Railway (Annual) Winchester- 
house, at 12. 

Oct. 26—Alberta Railway and Coal Company, Limited (Annual), 37, 
Old Jewry, E.C., at 12. 

Oct. 26—Highland Railway (Half-yearly), Inverness, at 1. 

Oct. 27—Metropolitan District Railway (Adjourned Special), West- 
minster Palace Hotel. 

Oct. 28—Demerara Railway (IIalf-yearly), City Terminus Hotel, at 12. 

Nov. fa Flanders Railway (Half-yearly), 10, Moorgate-street, 

„at 2 

Nov. 4—Jamaica Railway (Firat Mortgage Bondholders), Winchester- 

house, at 12.30. 


The Tünes correspondent at Shanghai, telegraphiug on Wed- 
nesday, says:—" The British-Chinese Corporation and Shéng 
have signed a preliminary contract for the Su-chau, Hang-chau, 
and Ning-po Railway, the terms being identical with the 
Shanghai, Su-chau, and Nan-king undertaking. The repre- 
sentatives of the American-Chinese Development Company are 
due to arrive on the 29th to conclude the negotiations for the 
loan for the construction of the Han-kau-Capton Railway, for 
which a preliminary contract was made with the Minister in 
Washington, the company depositing a forfeit fund." 
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RAILWAY RETURNS FOR 1897. 


We have had occasion more than once of late to call atten- 
tion to the unusual delay in the publication of the report to 
the Board of Trade upon the working of our railways for 
1897. This document never appears very early, but never 
before do we remember it to have been so late in making its 
appearance. And the extraordinary thing is that now it has 
appeared we find that it is signed and dated by Messrs. 
Bateman and Hopwood on July 28th, 1898! Has the period 
which has since elapsed been occupied by the Government 
printers, and if not how is this delay of nearly three months 
to be accounted for? The general railway returns upon 
which the report is based were published in August and 
dealt with by us in our issue of the 20th of that month. 
Even that is late enough, for by that time the results of the 
first half of 1898 were rearly all announced, though the present 
report only covers the results of 1897. The belated report 
contains much information of a valuable kind, but its value 
would beimmeasurably increased if it appeared in April instead 
of October, and we know of no reason why it should not 
appear in the former month. On August 20th, in our 
examination of the figures supplied in the general return, we 
pointed out that the net yield on capital, which is the 
essence of that document, showed a larger apparent decline in 
1897 than was really the case, on account of the inclusion in 
the figure of “paid-up” capital of large sums due to 
nominal additions. The “ water" amounted to no less than 
14 per cent. of the whole capital, and in the case of the 
ordinary stock alone it represented 18 per cent. at the end 
of 1897. It is a pity that the net yield on the whole capital 
is not shown after eliminating the nominal increases, as the 
fall in that yicld—rapid enough in all conscience—is 
exaggerated by reason of the large amounts of these nominal 
additions during recent years. Though the report before us 
does not supply these figures, it is important to bear tbis in 
mind. Consequently, we show the total yearly increase in 
capital and the amount of the nominal additions included 
therein since 1890 :— 


Increase in capital Amount of nominal 


Year. returned. increase included. 
1900 £209 millions £60 millions 
1891 ............... I Ты с» 
1892 ............... 249 „% 40 5„ 
1899 L 270 „ . 100 „ 
ОЮ 0 ы ЗЕ 30 „ 
1895 1 „ 74 „ 
1890 РО 178 „ 
189777 60˙ „ „„ . 462 „ 
Total, 1890-7... £2131 millions  ......... £101:5 millions 


Thus, out of the 213 millions of increase in total capital 
since 1890, no less than 1015 millions was merely “ water." 
Excluding the latter, however, it will be noted that there 
was an increase in real capital last year of 14 millions, 
against only 10°5 millions in 1896 and 83 millions in 1895. 
This fully bears out our warnings for many months past as 
to the growing rate of capital outlay. This element of 
nominal additions especially vitiates the comparisons of the 
average dividend paid on the ordinary stock shown in 
the report. According to figures supplied therein, the 
average return оп this class of capital fell from 
429 per cent. in 1896 to only 3:91 per cent. in 1897. 
This is obviously not a correct representation of actual 
results, and is accounted for by the inclusion in 
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the 1897 figures оѓ а nominal increase during that year of 
over 40 millions sterling. The per-centazes, as given in the 
report, being based upon the total nominal capital are practi- 
cally valueless for comparative purposes. If every company 
followed the example of the Midland and duplicated their 
ordinary capital, the average return on this footing would 
sink to about 2 per cent., which is obviously absurd. More 
work for less money is the moral to be drawn from the 
revenue figures. Passenger revenue increased by 3 6 рег cent., 
but passeuger train mileage advanced by 44 per cent. Goods 
traffic also increased by 36 per cent., and the train mileage 
by 3°7 per cent. But the total increase in working expendi- 
tare was 5:8 per cent. for all classes of traffic. To carry this 
comparison a step further, we find that whilst the receipts 
per train mile diminished last year by 27d., the expenditure 
advanced by 48d., leaving the net profit per train mile run 
just $d. less than in 1896, and over 3d. less than it was in 
1889. Rates and taxes advanced last year by 145,000/., and 
the iotal increase in this comparatively small item of 
expenditure since 1891 has been 1,047,000/. For this result 
railway shareholders bave to thank the numerous petty local 
authorities set up in recent years over whose outgoings the 
railways themselves have practically no check. Wages of 
course accounted for & good deal of the advance in 
expenditure, as the following comparison of the outlay under 
this head incurred by the fifteen leading companies in the 
years 1896 and 1897 will reveal :— 


Department. 1896. 1897. 
Maintenance of wa £2,142,850 £2,208,558 
Locomotive working. 4.148.051 4,426,524 

T repairs .................. 1,757,844 1,804,303 
Carriage and wagon repairs ...... 1,479,460 1.519.231 
ЙО cy Av ents avec —.-? 10,383,474 11,049,862 
Total ........................ £19,911,079 ... £21,008,478 


Thus nearly 1,100,000/. of the increase in expenses last year 
is accounted for by the growth in wages paid by only fifteen 
companies. The total increase in expenses for the whole 
of the railways in the United Kingdom was 2,890,000/. 
In cost of materials the same fifteen companies had to face 
an increase of 702,000/.—a larger increase than was shown 
in any of the previous four ycars. To sum up the position, 
we may point out that in 1597 an increase of 5'9 per cent. 
in capital was accompanied by an increase of only 40 in 
total revenue, an increase of 5'8 in expenses, and a decrease 
of 1-8 per cent. in net earnings. In 1896 there was an increase 
of only 2:8 per cent. in capital accompanied by a growth in 
receipts of 4'9 per cent., and in working expenses of 48 per 
cent., leaving an advance in net profits of 4:9 per cent. also. 
Contrasting the results of these two years it is clear that 
the turning point in railway profits his been passed as we 
indicated months ago would probably be the case. The final 
word on tbe prospects of 1898 pronounced by Messrs. 
Bateman and Hopwood is that the improvement in the gross 
earnings “ will probably be found to have been accompanied 
“ by a somewhat larger proportionate increase in expenditure, 
* and, all things considered, it is doubtful whether the 
“ returns for 1898, when they are completed, will show more 
“ generally satisfactory results from the railway shareholders’ 
** pomt of view than those shown by the returns for 1897." 
This is putting the case very mildly indeed, for to our mind 
there is not the slightest doubt that the 1898 results will be 
very decidedly less satisfactory than those for 1897. 


THE NITRATE BANK. 


Fortunately for the peace of mind of shareholders in the 
Bank of Tarapacá and London, the accounts to be presented 
to them on the 27th inst. stop short on the threshold of the 
Chihan financial crisis, in which the Tarapacan “mont de 
рі” played a somewhat inglorious role. It would, 
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perhaps, be going too far to say that the Bank of Tarapacá 
was instrumental in precipitating the doom of the gold 
standard, albeit some highly uncomplimentary comments on 
its action have been passed in the Chilian Congress; but in 
апу case, it cheerfully availed itself of the “ moratorium,” as 
stated in the RAIL WAT Times of August 27tb, thus publish- 
ing its inability to face the music. The probability is that 
the goodly array of current and deposit accounts, amounting 
to no less than 743,000/., in the balance-sheet at June 30th 
last (against 596,000“. a year before), has since then suffered 
a sensible shrinkage, depositors having a pardonable weak- 
ness for liquid assets, and for this reason the striking of an 
ante-moratorium balance must be a godsend to the directors. 
Whether from innate modesty or for reasons of state, those 
gentlemen carefully omit all reference to the issue of 500,000/. 
Chilian Government Treasury bills, a stroke of business of 
which they might justly be supposed to be proud. Of course 
one does not expect a bank balance-sheet to show individual 
transactions, and “the half-million sterling (not currency) 
„was placed on the London market in the ordinary way. 
(See letter to the Times June 13th.) Still, these leviathans 
of finance might, without loss of dignity, have unbended to 
the extent of congratulating their constituents on an emin- 
ently successful deal. Even the Bank of Tarapacá and 
London, Limited, does not every day lend 500,0007. “ in the 
ordinary way” at 10 per cent. in its own paper in exchange 
for Government bills, which it places (also in the ordinary 
way) on a 6 per cent. basis! The honest (Stock Exchange) 
broker will claim his reward, but the profit is “ real elegant ” 
anyway. As we said a fortnight ago, rumour has it that the 
bauk was “stuck with a considerable line of the Treasury 
bills, and certainly the balance-sheet does not disprove the 
report. There is room for them in the foreign bonds, &c.,” 
which item has risen from the modest sum of 8,7401. to 
82,1971. within the year, whilst bills receivable, advances, 
&c., 1, 604, 053“. (against 1,236,655/. in 1897) are sufficiently 
elastic to cover a round figure. At all events, commerce in 
Tarapaca has not been so flourishing of late as to account for 
so large an increase of business “ in the ordinary way." On the 
same grounds the largely increased liability on bills payable 
(1,008, 678“., against 621,5377.) can only be reasonably 
attributed to the acceptances handed to the Minister of 
Finance. Although the gross profits for the past year were 
4,0007. less than in 1896-7 the charges st head offices and 
branches are to the same extent larger, а somewhat illogical 
conclusion, probably traceable to the nitric nature of the 
institution. Twelve months ago the profit and loss account 
was shorn of 25,6411, in order to write down the capital 
employed in Chili from 21d. to 192d. per dollar, then worth 
173d. The value of the paper dollar, into which gold has 
siuce been converted, is to-day in the neighbourhood of 13d., 
but not a siugle cent in the past year was written off the 
400,000/. originally remitted to Chili at 26d. Nobody would 
think of grudging the shareholders of the Bank of Tarapaca 
their pittance of 2} per cent. for the half-year “in the 
ordinary way," but, as we said two months ago, they must 
not be surprised if it has to be returned at an early date 
with & vengeance in the shape of a call. By a strange 
coincidence the directors offering themselves for re-election 
are Messrs. Harvey and Lockett; their offer should be 
unhesitatingly accepted, for they can influence the business 
of the Primitiva, San Donato, San Pablo, and other nitrate 
companies sorely in need of funds to defray expenses during 
permanent stoppage. 


UNSECURED SECURITIES. 
AMERICAN RAILHOAD LAND GRANTS. 
The recent decision of Special Master Cary, in the 
Northern Pacific sequestration proceedings, is an instructive 
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illustration of the misleading, if indeed not absolutely non- 
existent, basis upon which certain American railroad issues 
purport to be secured. The plaint, in brief, sought to 
establish tbe claim of the preferred stock-holders of the old 
company—:.e., those dating from a period anterior to the 
reorganisation of 1896—to a lien upon the lands lying east 
of the Missouri River, some four million acres in extent, and 
unquestionably the property of the old company. Let it be 
said at once that the issue of the action was practically of 
no interest to the proprietors of the new company. Had 
the claim been established, which it was not, the new com- 
pany would have come into possession of the lands in respect 
of the adhesion to the reorganisation scheme of all but & 
million of the old preferred stock. The lands, if, on the 
other hand, adjudicated to the general creditors of the old 
company, would have passed in great part to the present 
Northern Pacific, as representing about 95 per cent. of the 
total claims. In fact, when it is added that by & simul. 
taneous judgment the new company is credited with nearly 
87 million dollars as still due to it, while the lands are 
not valued at much over 18 millions, it will be seen 
that the matter was of secondary importance in any 
case. What is, however, of great interest to trace 
is the apparently quite false security on which the 
old preferred stockholders of the last twenty years had 
been relying, and which must have assuredly given an 
entirely fictitious and unjustifiable status to their holdings. 
It is true that the whole of the issue having now ceased to 
exist, the interest is mainly academic, but the lesson is not 
without its bearing upon other and current railway весогі- 
ties which may claim to be similarly supported. The 
history of the old preferred stock is & simple one. At the 
smash of 1874 the 7 per cent. mortgage bonds were 
caucelled, and the holders agreed to & voluntary retirement 
of their lien upon the line on recciving for each $1,000 of 
such bonds $1,400 in the preferred stock issued on January 
Ist, 1875. This stock was vested, or purported to be vested, 
with certain rights over the lands now in dispute. It was 
provided that the deferred stock “shall be convertible at the 
“ par value into any lands belonging to the company, or 
* hereafter to belong to it, east of the Missouri River. 
* until default shall occur in some of the provisions of the 
" first mortgage bonds hereinafter provided for, and such 
“ conversion shall be an extinguishment of such stock. The 
* proceeds of the sales of such lands, until such default shall 
* occur, shall be used likewise in extinguishment of such 
* stock.” Now, this amounts to neither more ror less than 
& gradual dissipation of one of the material assets of 
the company, and to the paying off with the proceeds 
of part of the original capital. The position of general 
creditors, were such a scheme common and pursued unchal- 
lenged in the ordinary course of business corporations, would 
be untenable. It is not surprising, therefore, to fiud that it 
was from the first illegal. The capital of a company is, says 
Master Cary in effect, a trust fund for the benefit of those to 
whom it bas incurred obligations, and the positions of pro- 
prietor and of preferential creditor in respect of the same 
object, are irreconcilable. It only remains to add that the 
interest on the first mortgage of the old company having at 
no time been permitted to lapse, about one-third of the old 
preferred stock was gradually converted into lands, and 
became thus automatically extinguished. The assets thus 
diverted are undoubtedly recoverable so far as they can be 
traced, except as against holders for value and without 
notice. The point as to the large number of such transac- 
tions which had taken place without protest was actually 
urged in court in support of the claim for the upholding of 
the lien. Quite a nice little crop of actions appear to be on 
the cards, and if any considerable bulk of the converaions 
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could be traced and declared null and void, an additional wind- 
fall would accrue to the new company. But, special circum- 
stances apart, the history of such a financial juggle shows the 
necessity for a careful examination of reorganisation methods 
as practised in the States. To use the same security twice 
over, whether in good faith or not, and for twenty years to 
escape detection, is a trifle tall. 


— - ——— 


GRAND TRUNK v. CANADIAN PACIFIC. 


At the Grand Trunk meeting on the 13th iust. Sir Rivers 
Wilson gave his versiou of the rate struggle between his 
company and the Canadian Pacific, and putting two and two 
together we expressed the opinion last week that the Grand 
Trunk had the best of the case. The Canadian Pacific 
president retorted by publishing a letter we had addressed 
to Sir Rivers Wilson as long ago as September 1si, and from 
which it might have been supposed that the responsibility 
for the present unfortunate situation rested upon the 
Grand Trunk. As the letter was written previous to the 
settlement of the transcontinental rate war by the decision 
of the Interstate Commerce Commission it was really in the 
nature of ancient history and had no direct bearing on the 
situation as explained by the president of the Grand Trunk 
at the meeting. Oblivious of this all-important fact a 
number of our contemporaries hastened to show that 
all the fault lay with the Grand Trunk as shown by 
Sir William Van Horne’s letter referred to, and one of 
them went so far as to remark, à propos of its publication, 
that one side of the story as told by the Grand Trunk presi- 
dent held good until the other was told. Quite a different 
appearance has been put on matters by the publication on 
Tuesday of the whole of the correspondence up to date, 
which we reproduce in another column. It is as clear as 
daylight that, as we have all along contended, the Canadian 
Pacific has simply been victimising the Grand Trunk 
because of the latter's action in supporting its American 
rivals and the victory of the latter over the C. P. R.,“ 
instead of clearing the way for & complete settlement of the 
local as well as transcontinental struggle, has only the more 
embittered the relations between tle two Canadian roads. 
In an article on this question published in Tue RAILWAY 
Times of March 12th last we showed that there were two 
distinct questions open between them. The first was that 
connected with the “cut” in Pacific rates, in which the 
Grand Trank was compelled to side with the American 
roads or lose the bulk of their traffic offered by them for 
carriage to points east of Chicago. This originated 
in the desire to compel the Canadian Pacific to give 
up ifs claim to “differentials,” which object has been 
successfully accomplished. The other question arcse in 
connection with the terms upon which the Canadian Pacific 
used the Grand Trunk’s North Bay line for trafic to Toronto 
No agreement on this point having been reached, local rates 
had become disorganised, and the Canadian Pacific has for 
some time used its own circuitous route, and threatens ta 
build a line of its own parallel to the Grank Trunk’s North 
Bay line. This is in spite of the fact that the Grand Trunk 
has proposed that local rates be restored, and that the 
question of terms upon which the North Bay line be used by 
the Canadian Pacific as well as the latter's claim to differen- 
tials for traffic to North Western points be referred do 
arbitration. At every point the Canadian Pacific appears to 
take up an untenable position. It refuses to arbitrate on 
the terms to be paid by it for the use of the North Bay line 
of the Grand Trunk, it carries its Toronto traffic 220 miles 
further by its own route, and it holds out a veiled threat to 
construct a shorter line of its own. Beyond this it has tried 
to ѓо се upon the Grand Trunk “ differentials " which in the 
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case of the American lines have been surrendered, and 
because these absurd contentions are not admitted by the 
Grand Trunk to be reasonable it maintains a local rate war 
which injures nobody but itself and the Grand Trunk. 
Meantime the stockholders of both are suffering from loss of 
traffic, and last half-year, in spite of the expansion in other 
items of revenue, the Grand Trunk earned 25,6001. less from 
passengers, though it carried 61,332 more than in the first 
half of 1897. This intolerable state of affairs seems likely 
to continue until the Candian Pacific president takes a more 
reasonable view. 


“AMALGAMATED” SOCIETY 
AMENITIES. 

At the recent annual congress of the Amalgamated 
Society of Railway Servants a host of resolutions were 
passed, but there was a notable absence of those 
threats of strikes which have characterised previous 
gatherings of this kind. In fact, the congress has been too 
much concerned about its internal affairs to have much time 
left for talking about crasades against the railways. There 
is some ground for believing, too, that the outcome of past 
efforts in this direction has had a decidedly sobering effect 
on the leaders of the society. There was a good deal of loose 
talk about “ victimisation ” of members who have been pro- 
minentinconnection with the society’s efforts, but the explana- 
tion of the allegation was provided by one of the speakers, who 
said that “ Some men imagined that after they had joined 
* the society they could do anything they liked with 
* the railway companies, and that the society would always 
" back them up." Experience has probably taught such 
misguided individuals where their real interests lie. The 
failure of the strike movement in Ireland, and the bad 
odour into which it brought the society and its Jeaders, has 
apparently compelled them to find a scapegoat. Mr. 
Tevanan, the Irish secretary, is the unfortunato individual 
fixed upon, and he was asked to resign. Besides passing a 
resolution in favour of an eight hours’ Bill, another agreeing 
to affiliate with the Railway Nationalisation League, and 
numerous others relating to the South Wales strike, con- 
tinuous brakes, railway accidents, a minimum wage, &c., it 
was agreed to appoint a special representative in Parliament, 
and to pay the expenses of Mr. R. Bell, the general secre- 
tary, with this in view: If the electors of Rotherham will 
be satisfied with a man pledged to devote himself to the 
interests of railway servants, as viewed from the somewhat 
limited standpoint of the Amalgamated Society of Railway 
Servants. A Radical contemporary had the temerity to 
refer a few days ago to Mr. F. Maddison, M.P., as the 
“railway men's representative in Parliament.” "This 
brought forth a sharp protest from Mr. Bell, who, in spite of 
Mr. Maddison's well-known efforts, has the impudence to 
say he is not the railway men's representative. Apparently, 
the A.S.R.S. are still smarting under the sharp rebuff 
inflicted last winter by Mr. Maddison, in their official organ, 
by his frankness in declaring that the men were not in a 
position to carry out their threat of striking; hence Mr. 
Bell's protest. 


THE MIDLAND URUGUAY JOB. 

A preposterous proposal has been put to the debenture 
stockholders of the Midland Uruguay Railway Company, 
Limited, ostensibly by the trustees for the debenture stock- 
holders, but presumably by the board of directors. The 
proposal is: that in lieu of the 6 per cent. to which they are 
entitled, they shall accept 4 per cent. until 1902, and there- 
after 5 per cent. in perpetuity. Apparently, the sole excuse 
for this scheme is that the present net revenue is not equal 
to 6 per cent. on the debenture stock ; if so it is a very lame 
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excuse indeed. With remarkable instances before us of the 
progressive power of railways in new countries it would be 
absurd to suppose that the Midland Uruguay has no chance 
ok erer earning its full debenture interest, and that being so, 
it is beyond all reason to ask the holders to permanently 
forego the inducements upon which they may originally 
have subscribed for the stock. A similar proposal was made 
by the board half-a-dozen years ago, but thanks to a well- 
led and united opposition, it was promptly rejected. It is 
to be hoped the debenture stockholders will be fortunate 
enough to find an energetic leader to champion their cause 
on this occasion. If not they will inevitably and most 
unjustly be despoiled, in the interests of the ordinary stock- 
holders. / 


PASSING NOTES. 


The traffic receipts for the week ending October 16th, on 
thirty-three of ihe principal lines of tbe United Kingdom 
amounted to 1,750, 1591., which was earned on 19,2531 miles. For 
the corresponding week in 1897 the receipts of the same lines 
amounted to 1,695,7951., with 19,034} miles open. There was thus 
an increase of 54,3641. in the receipts, and an increase of 219 in 
the mileage. The aggregate receipts for sixteen weeks to date 
amounted on the same thirty-three lines to 29,668,329l., in com- 
parison with 28,995,611“. for the corresponding period last year; 
increase, 672,7181. 


If the following be a truthful statement of the working of the 
suburban service of the Midland Railway, the unfortunate 
customers of that company have every reason to feel 
aggrieved : 


TIMES. 


1898 Due *ex" Arrived 
Moorgate-st. Hendon. 
Oct. 3 ...... 7.54 рш. ...... 41 min late. 
Oct. 4 4 8.47 p.m 37 ditto. 
ж uds 9.12 p.- m 20 ditto. 
Oct. 5 9.12 p. m . left Moorgate 45 min. late. 
Oct. 11 7.54 pm. ...... over one hour late. 
"OM 8.47 pm 28 min. late. 
Oct. 13 ...... 8 47 p.m. ...... 30 ditto. 
Oct. 14 ...... 8.47 pm 29 ditto. 


An extraordinary general meeting of the Lanarkshire and 
Dumbartonshire Railway Company was held on Tuesday, when 
resolutions were passed authorising the company, under its 
Capital Act of 1898, to raise (1) the sam of 225,000 by the creation 
and issue of new ordinary shares or stock, and (2) the sum of 
75,0001. by borrowing on mortgage of the undertaking any sum 
not exceeding in the whole the said sum of 75,0002., or by the 
creation and issue of debenture stock to the said last-mentioned 
amount, and that all at such times, in such amounts and manner, 
and on such terms, and subject to such conditions, and with such 
rights and privileges as the company think fit. 


About two years ago the Belfast and Northern Counties Rail- 
way Company arranged for a series of lectures on the north of 
Ireland and its scenery, and subsequently obtained the assist- 
ance in the enterprise of the other railway companies who are 
interested in the development of this district. The lectures are 
illustrated by limelight views, and delivered by persons infi- 
mately acquainted with the localities described. In the metro- 
polis lectures have been delivered at the Polytechnic, the People’s 
Palace, and at the Crystal Palace. Numerous lectures have also 
been delivered in the provinces. A series of lectures have also 
been delivered in America. 


At a public meeting held in Fulham last week the following 
resolutions were passed :—“ That this meeting urges the forth- 
coming conference to be held at the Fulham Town-hall to do its 
utmost to secure that all workmen's tickets issued shall be avail- 
able on all trains by the several companies running through 
Fulham, both to and from London, up to 8 am.” “That the 
forthcoming conference use its best endeavours to secure а reduc- 
tion of fares to the following rate—any distance not exceeding 12 
miles, return 2d.; 16 miles, 3d.; or 20 miles, 4d. return.” 


Mr. J. H. Burns has been appointed general manager of the 
Wirral Railway, in succession to the late Mr. Carr. He was 
accountant for the West Lancashire and Liverpool Southport 
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and Preston Janction companies, prior to their absorption by the 
Lancashire and Yorkshire Company in July last year, а post he 
had occupied sincc 1889. Up to that time he was in the service 
of the Manchester Sheffield and Lincolnshire Company, now 
Great Central, in the superintendent's, goods manager's, and 
accountant's departments. 


The report of the Lanarkshire and Dumbartonshire Railway 
for the half-year ended July 3lst shows & gross revenue of 
94,049l. (being proportion of receipts under agreement with 
Caledonian Railway Company 33,1911. and sundries 854l.) and а 
net revenue of 32,4101. ‘lhe directors recommend a dividend at 
the usual rate of 4 per cent. per annum on the share capital. 
The length of lines ownel is 172 miles, and of joint lines 74 
miles. The total capital expenditure has been 1,045,625. 


The preliminary arrangements for letting several ncres of land 
for the purpose of a dry dock adjoining the site of the new dock 
which the Cardiff Railway Company are building have ben entered 
into. Already Cardiff is one of the greatest ship repairing ports 
in the United Kingdom, and with the increased dock accommoda 
tion increased facilities for ship repairing will be required. The 
rent of the land is stated to be 200l. per acre. 


A meeting, held at Debenham on Monday, for the purpose of 
further considering the proposed scheme for providing a light 
railway starting from Ipswich to Bramford or Claydon, and 
thence “running north, and touching Coddenham, Crowfield, 
Debenham, Southot, Stradbroke, Laxfield, and Cratfield, with 
branch to either Halesworth or Harleston, or both,” has given 
hearty support to the scheme. 


The accounts of the North Wales Narrow Gauge Railways 
Company for the half-year ending June 30th show a gross 
revenue of 2,0761, and a net revenue of 2791. The half-ycar's 
interest charges amounted to 9571., and the accumulated balance 
at debit of net revenue account now amounts to 17.5671. ‘The 


length of line open is 12 miles, on which the capital expenditure 
has been 128 3911. 


The directors «f the London and North Western Railway 
Company have appointed Mr. A. G. Wand their general passenzer 
and freight agent for North America, in succession to the lwe 
Mr. C. A. Barat'oni. Mr. Wand was principal assistant to the 
late Mr. Barattoni during the whole term of that gentleman’s 
connection with the company. 


The half-yearly report of the Mold and Denbigh Janction 
Railway Company states that the rent-charges and interest due 
on debenture stock A on the Ist instant have been duly paid, and 
the directors recommend that a payment at the rate ot 1i 


(against 3) per cent. per annum be made on account of interest 
due on debenture stock B. 


What on earth has como over the Critic —which usually slates 
all new issues indiscriminately—that it should go out of its way 
to puff the shares of the Knott End Railway Company. For all 
that the subscribers to this issue will ever get, beyond the 3 per 
cent. interest during construction, we would not give a row of 


beans. 


The half-yearly report of the Devon and Somerset Railway 
Company states that interest warrants at the rate of 3“. per cent. 
per aunum for the half-year on the A debenture stock, and at 


1 per cent. for the year on the B stock, have been forwarded to 
the holders. 


A return of accidents and casualties, as reported to the Board 
of Trade by the several railway companies in the United Kingdom 
during the six months ending June 30th this year, was issued on 
Thursday. We shall publish the return in our next issue. 


An interesting article on * The Railways of the Isle of Wight," 
with a map of those railways, and a portrait of Mr. Charles L. 
Conacher, general manager of the Isle of Wight Central Railway, 
appeared in Transport of the 14th inst. 


The Great Northern Railway Company have had so much 
goods trathe to deal with lately that arrangements have been 


made that all signal-boxes on their main line shall remain open 
on Sundays. 


Mr. George Hemmen, who has for several years been the 
manager of the Mumbles Railway, has resigned the position, he 
having received an important appointment in connection with 
another undertaking. 


Mr. Morgan Bransby Williams has been elected chairman of 
the Rhondda and Swansea Bay Railway in the place of Sir John 
J. Jenkins, M.P., who, however, still retains his seat on the board. 


In the list of creditors of Mr. E. T. Hovley the Midland Rail- 
way Company figures for 154/. No doubt this is the unpaid 
balance of the great financier's score” at the 55. Pancras Hotel. 


It is understood that a Bill will be promoted in the next session 
of Parliament to obtain powers for an important enlargement of 
Victoria Station, Pimlico, and a widening of the approaches. 


The important work in connection with the London and North 
Western Railway deviation and tunnel construction through 
Shap Fells is to commence early next spring. 


Mr. J. S. Forbes, chairman of the London Chatham and Dover 
Railway Company, has been lying somewhat seriously ill at the 
Hague, but is now reported to be better. 


Major Marindin, on behalf of the Board of Trade, yesterday 
completed his two days’ inspection of the new Aviemore liue of 
the Highland Railway Company. 


Wonep and Stock Markets. 


The monthly settlement in Consols takes pluce on the 4th proz.; the 
fortnightly settlement in other Securities commences on the 25th inst. 


Ciry, Fripay Evexine. 

The feature in te Moxey Market during the past week 
has been the raising of the Bank of France Rate from 2 to 3 
per cent., this being the first movement made by that 
institution since March 140, 1895. It now seems probable 
that there will be a further rise by the Bank of Beilin on 
Monday, in which event a Bank of England rate of 43 or 5 
per cent. next week is not improbable, as the directors may 
be trusted to protect the country's gold at the present 
juncture. Under all the circumstances it is not sur- 
prising that monetary rates just now are pretty stiff, 
three months’ Bills to-day commanding 34 to 32 per cent. 
The India Council renewed a moderate amount until 
November 4th at 3} per cent. Foreign exchanges were 
hardly altered, the Paris coming 2533 and the Berlin 
20431. In the open market the price of bar gold was 
reported weaker. Money was a good deal wanted to-day, 
and 31 to 31 рег cent. was readily paid for call loans, while 
a small amount had to be borrowed from the Bank of 
England at 4 per cent. The Bank Return issued yesterday 
shows an increase, caused by tbe return of notes and coin 
from circulation, of 341,000/. in the reserve, which now 
stands at 20,032,0001; its proportion to the current 
liabilities is 22 higher at 49 per cent. Borrowings by the 
Bank are probably the chiet cause of the decreases of 
1,495,000l. and 467,009/4. in the Government and “other 
securities,” but perhaps part of the furmer decrease may be 
due to the repacment of deficiency advances by the 
Treasury. Revenue payments have increased the public 
deposits by 119,000/., and the other deposits have declined 
by 1,740,000/. on balance. Since the return was made up, 
the Bank has bought 7,000/. in French gold. 

Silver burs ure now quoted at 2724. per oz., being 1-16d. 
higher on the week. A yeur ago the price was 27{4. 


Eastern exchanges are telegraphed as follows: — Bombay. 
Is. 3 15-16d.; Calcutta, ls. 3 15-16d.; Hong Kong, 18. 11 1-16d.; 
Shanghai, 25. 8d. ; Singapore, ls. ПЧ. 
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The preminm on gold at Buenos Ayres has fallen during the 
week from 150:60 to 149°30 per cent., making the paper dollar 
Mar eue worth 4s. 2d.) now actually worth 1s. 7:104. A year 

the premium was 185 per cent., and the value of the paper 
dollar ls. 470d. 


The Valparaiso 90-day exchange comes over to-day at 
13 3-164., а fall of 5-16d. on the week. A year ago it was 
17 9-16d. 


The Rio de Janeiro exchange on London is 8id., being 
13-32d. lower on the week. A year ago it was 7 13-32d. 


The Bankers' Clearing-house return for the week ending 
October loch, 1898, shows a total of 169,496,000., as compare 
with 176,290,000“. for the corresponding period last year. 


Subjoined is a comparison of the present position of the Bank 
of England, the Money Market, the prices of Consols, French 
Rentes, &c., with the position at the corresponding period of 
last year :— 


— M 


Same Week 

At Present. last Year. 
Coin and Bullion 2 £71,143,744 231.855,69 
Total Reserve... m 420, 631,884 421,145,654 
Proportion of Reserve to Liabilities... 49 per cent. 481 per cent. 
Notes in Circulation . . . 27,311, 860 227,510,015 
Bank Rate of Discount . DL 4 per cent. 3 per cent 
Open Market ditto ...........................| 91 per cent. 23 per cent. 
Consols (account) .. ЛОР 109 1111 
French Rentes (account) .. 101f. 77c. 102f. 95c. 
Paris Cheque Exchange... 25f. 331c. 25f. 16е 
New York 60 days ditto... $4814 $4891 


Although nothirg approaching panic bas so far taken 
possession of the Srock Markets it cannot be denied that a 
feeling of great unensiness prevails, and it is not surprising 
that prices have been marked down all round. This, how- 
ever, may be taken to be more a precautionary measure on 
the part of jobbers to save themselves from being loaded with 
stock than as a result of any real pressure of sales on 
the part of the public. Of speculation there is virtually none 
at the present time, and genuine holders of stock nre not 


easily frightened into selling. Should this class really take, 


alarm, then we shall witn' ss movements in prices against 
which the fall so far will seem a mere bagatelle. It is 
mostly a question of developments in Paris—of peace ог war. 
If left to themselves the French, in their present mood, 
might decide to cross swords with us, but not improbably 
Russian counsels will prevail, and on its being demonstrated 
by Count Muravieff to the French Government that neither 
France nor Russia is yet prepared for the strife, England 
may be left alone for awhile, and the present crisis will pass 
over. But besides politics there is just now the monetary 
situation to consider—the latter in a measure the outcome of 
the former—and with Bank rates going up all round it is 
not surprising to find the gilt-edged stocks with the lowest 
yields amongst the first to crumble away. However, after 
three duys of depression, the markets this afternoon expc- 
rienced a general recovery, partly on the absence of bad 
news from Paris, and partly on rumours that the German 
Bank rate would not, after all, be further raised. Consols 
picked up 3-16, and the week's fall is now reduced to 3. 
The recovery extended to British railway stocks, which, 
with the exception of Mctropolitan, nearly all experienced a 
fractional rise, which, however, made litt!e impression on the 
earlier losses of the week. Yunkee rnils up to the close 
displayed a very undecided tendency, but a smart and 
material rebound in this department. may be looked for 
immediately on any improvement in the political situation, 
as the fall during the past month or so has been very marked 
in the leading speculative descriptions. As regards Canadians, 
it is no use looking for any substantial recovery so long as the 
Canadian Pacitic continues its cut-throat opposition to the 
Grand Trunk. Foreign Rails have naturally shared in the 
general depression, and most of the Argentine and Brazilian 
descriptions are marked lower. In the latter class, Campos 
and Carangola debentures have been an exception, being up 


8} points on the week on inquiries for stock in a bare 
market, the reason being a probably well-founded rumour of 
closer relationship with the Leopoldina. Costa Rica shares 
are amongst the few that are up on the week. The pro- 
spects of this line, notwithstanding the present lull in traffics, 
are very favourably regarded in the “ House," where they are 
very scarce, and a boná-fide purchase of two orthree thousand 
shares would result in an important rise. Manila Railway 
6 per cent. debentures were being actively dealt in round 
about 40, until the political scare set in. This lire has 
shown remarkable recuperative power since it was reopened 
upon the cessation of hostilities between America and 
Spain. For some weeks past the traffic returns have shown 
100 per cent. increases, and the accumulated losses, 
which five weeks ugo were $93,110, have now been reduced 
to $44,668. There is every probability that the total 
receipts for 1898 will be at least equal to those of last year, 
and there are many circumstances which might lead to a 
big rise in the debentures. The Mexican dividend announced 
to-day was about what was expected, and had no appreciable 
effect on prices. At Ње present price of 19}, the ordinary 
is a pretty safe spec.—always “ barring politics," of course. 
Nitrate Rails were moving up satisfactorily, until news 
arrived of a strike amongst the railway hands and nitrate 
workers. However, the’ ordinary and preferred are still j 
up on the week, and the debentures 14. The other move- 
ments (beyond those shown in tabular form below) include 
a rise of 3 in Antofagasta ordinary, 1 in Ituara debentures, 
2 in San Paulo new, and iiu Piræus first mortgage, and a 
fall of 41 in Midland Uruguay debenture stock (on the 
preposterous scheme referred to in our leader columns), 52 
in Ottoman 1886 debentures, 1} in ditto 1893 debentures, 2 
in Buenos Ayres Great Southern prefereuce, 1 in Ensenada 
ordinary, 2; in Buenos Ayres and Pacifiu first preference, 
1i in Great Western of Brazil shares, } in Leopoldina, ard 1 
in Recife and Sao Franci-co. Amongst Mi-cellancous 
descriptions, East and West India Dock is down 2, Stock 
Conversion and Investment (London aud North Western 
deferred charge) 1, ditto (North Eastern deferred chargo) 2, 
and Railway Share Trust shares 3. 

The principal movements on the week, so fur as they relate to 
recurities in which the readers of this journal are likely to be 
most interested, are set forth in the following table :— 


Name of Stock. Rise. Fa'l. Name of Stock. 
British Funds, &c. American Railway Shores. 


Rise. Fall. 


Consols, 21 per cent.......... — .. — Atchison Preferred 
Do. 21 per cent. — .. # Ceutral Pacific .. 
India 3j per cent. Stock... — Chic, Mil, & St. PaulCom. 


British „ Ordinary - Büocks. Do. Preferred... 
Caledonian .. .1 Denver & Bio GrandeCom. 
m Do. Preferred шее 
i ErieCommon... -— 
. 4 Do. Ist Preference. 
. f Do. 2nd Preierence ... 
1 
1 
2 


TON 


Great Central Deferred... 

Great Eastern 

Gt. Nthrn. Pref. Con. Ord. 
Do. Def. Con. Ord....... 
Do. A Sache seg 

Great Western 


Illinois Central Common — ... 
Lakeshore & Mich. South — ... 
Louisville and Nashville — ... 
Mexican Central Common 


Metropolitan District...... 
Midland Def. Ord. 


1 Wabash Com. ¢ Cap. Stock 
+ Do. 5 Sto k.. 


Hull and Bar nsley P 3 New York Central — 
Lancashireand Yorkshire . $ J. V., Ont. & Westrn.Com. — 
London, Br. and S. Coast ec Norfolk & Western Com. — 

Do. Deferred . .. Do. Preferred.. = 
London, Chat. and Dover . 3 Northern Pacific Common — ... 1 
London & North Western i Do. Preferred Stock... — , 1 
London & South Western ..2 Penns Ivania Rail.Shares 4 

Do. Def. Con. Ord....... „1 Phil. & Read. Common... — 
Metropolitan .. 2} Union Pacific. — 


4 e . 
pos 


amm D 


North British Pref. Ord. .14 Do. Debs.. 
Do. Def. Ord. .. i 
North Eastern i American Railway Gold Bonds. 
South Eastern .. 2 Atchison Gen. Mort. ...... — — 
Do. Deferred . 14 Denver & R. Grande Ist mt. — — 
Colonial Railways. Erie Gen. Lien 3 p.c... — . — 
Canadian Pacific ............ — ... 21 Mexican Cent. Cons. Mort. — I 
Grand Trunk of Canada — .. — Po. lstCons.Inc.G.Bs. — ... — 
Do. 4 p.c. Guaranteed — .. 1j Mexican Nat. Ist Mort... — 
Do. Ist Preference — ..9 Phil. & Read. Ist Inc. Bds. — — 
Do. 2nd Preference ... — ... З Foreign Railway Stocks and Shares. 
Do. 3rd Preference ... — ... 11 Buenos Ayres Gt. Sthrn. — ... 1 
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Name of Stock. 


Rise. Fall. Name of Stock. 


Rise. Fall. 
Buenos Ayresand Rosario — .. 1 Nitrate Railways . 4. 
Centra] Argentine ......... $ South Austrian... .. = 
Cent. Uruguay of Mont... 2 


ХЕХЕ 


Mexican Ordinary 
Do. 1st Preference,8p.c. 
Do. 2nd Pref.,6 p.c. ... 


Е 1i Miscellaneous. 
.. 11 East and West India Dock — .. 4 
. 2 London and St. K. Dock — ... — 


Messrs. Thackeray and Co., of Cardiff, under date October 20th, 
report as follows :—Barry Railway undivided, 264! (unchanged); 
Barry preferred, 123. (unchanged); Barry deferred, 142 (un- 
changed); Cardiff preferred, 113 (a fall of 1); Port Talbot 93 
(unchanged); Rhondda and Swansea Bay, 4$ (unchanged); 
Rhymney undivided, 261} (a fall of 1); Rhymney preferred, 121 
(unchanged); Rhymney deferred, 145 (a fall of 3); Taff Vale, 73 
(a fall of 2); Vale of Glamorgan, 128 (a rise of 1). There has 
been a rather better tone in the local rail market, and there has 
been в fair business moving. Taffs have again fallen, and 
Rhymneys are easier. 


Applications have been made to the Stock Exchange Coin- 
mittee to allow the following securities to be quoted in the 
Official List :—Atchison Topeka and Santa Fé Railway Com- 
pany—$4,476,000 additional general mortgage 4 per cent. 100- 
year gold bonds, Nos. 91,793 to 96,206 of $1,000, and 49.251 to 
49,374 of $500 each. Erie Railroad Company — $793,200 
additional voting trust certificates of 4 per cent. non-cumulative 
first preferred stock ; and $260,100 additional voting trust certifi- 
cates for common stock. New York Central and Hudson River 
Railroad Company —$8,877,000 additional 33 per cent. Lake Shore 
collateral gold bonds of 1998, Nos. 53,001 to 61,877, of $1,000; 
and $5,075,000 additional 3} per cent. Michigan Central collateral 
gold bonds of 1998, Nos. 11,001 to 16,075. United Railways of 
the Havana and Regla Warehouses, Limited—Further issue of 
9 per cent. consolidated irredeemable debenture stock. 


The Stock Exchange Committee has ordered the undermen- 
tioned securities to be quoted in the Official List :—Argentine 
Republic Further issue of 50, 000. 4 per cent. railway guarantees 
rescission bonds, Nos. 697 to 716 of 1, 000l.; 7,381 to 7,420 of 
900l.; and 38,473 to 38,572 of 1001. each. Canning Jarrah 
Timber Company (Western Australia), Limited.—50,0001l. 5 per 
cent. first mortgage debentures of 1001. each, Nos. 1 to 500. 
Espirito Santo and Caravellas Railway Company, Limited.— 
14,417 shares of 101. each, fully paid, Nos. 1 to 13,987 and 16,568 
to16,997,in lieu of the bonds and committees' certificates for 
bonds of the Espirito Santa and Caravellas Navigation aud Rail- 
way Company, now quoted. Great Northern Railway Company 
(C. S. A.) - 25, 000, 000 additional preferred stock. Midland and 
South Western Junction Railway. —376, 679. 3 per cent. A deben- 
ture stock (cumulative); 476.7891. 3 per cent. B debenture stock 


(non-cumulative) ; 191,1171. 8 per cent. С debenture stock (non- 
cumulative). 


The directors of the Mexican Railway Company, Limited 
announce a dividend at the rate of 2$ per cent. per annum on the 
first preference stock. For the corresponding half of last 
year the dividend on this stock was at the rate of 2} per cent. 
per annum. 


The Russian Government has decided on constructing a 
railway commencing at Nevinonyskaya, between the Sea of Azof 
&nd the Caspian Sea, following the courseof the Kuban, cutting the 
Trans-Caucasian mountain chain, and then descending on Sukhum 
Kaleh. A branch will be carried from Drandy to the Trans- 
Caucasian line at Abas-Tuman. "The Port of Sukhum Kaleh, on 
the Black Sea, will thus be placed in communication with the 
Trans-Caucasian network. 


The Kent ''Collieries."—Mr. N. R. Griffith, of Wrexham, 
consulting engineer to the Kent Collieries Corporation, Limited, 
has reported on the progress of the works done. Mr. Gritlith 
says one great cause of delay and expense in the sinking has been 
the enormous wear and tear of the pumps by sand from the 
Sandgate beds pumped with the water while sinking through 
these beds. This trouble is now practically at an end. Nos. 1 
and 2 shafts bave passed through these beds, and No. 3 shaft is 
just through them. The colliery is now equipped with very 
superior sinking and pumping plant and machinery, and pro- 
vision has been made to deal with all contingencies that may 
occur. Satisfactory progress is being made, and the difficulties 
that have been met with, and which are likely still to be met 
with, are not so great as those that have been successfully over- 
come at many collieries. “ Nothing that has occurred,” says 
Mr. Griffith, “has altered my firm conviction that the under- 
taking will be agigantic commercial success.” The No. 1, or 
Brady Shaft, which is 17ft. in diameter, and is situated about 
280ft. west of the borehole which proved the coaltield, was com- 
menced by the Channel Tunnel Company, and sunk by that 
company to a depth of 80ft., has since been carried a further 410ft. 
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Meetings. 


BUENOS ATRES GREAT SOUTHERN RAILWAY. 


The half-yearly general meeting was held at the Cannon-street Hotel, 
E.C., on Thursday; Mr. FRANK PAaRISH (chairman of the company) pre- 
siding. 

The SEcRETARY (Mr. Н. C. Allen) baving read the notice convening 
the meeting, and the minutes of the previous extraordinary general 
meeting, submitted the following telegram from Buenos Ayres, dated 
October 17th :— 

* Traffic for week ended October 16th, 32,1927.—being an increase of 
49321.; aggregate receipts to dnte 397,998l.—being an increase of 
59,8571. Gold premium 151, as against 187 last year. Traffic good. 
W ool coming in in large quantities; also maize. ool clip equal to 
last year, and larger area of wheat sown. Good lambing season. 
Camps, cattle, and sheep are in fair condition. We have no locusts. 
Agricultural prospects are favourable. Bahia Blanca to Neuquen exten- 
sion open for public traffic as far as Choele Choel, kilometre 349; rails 
have reached kilometre 426. Construction making satisfactory 

rogress on section between Chelforó and Chichinales. Extension 
rom San Carlos to Guamini, rails have reached kilometre 481; exten- 
sion from Saavedra (Alfalfa) to Guamini, rails have reached kilometre 

76. Extension to Puerto Belgrano has been completed. Political and 
financial situation isin a state of expectancy. There is no anxiety with 
regard to the Chilian boundary question. It is still necessary to come 
toan understanding with respect to the Puna district, but we do not 
attach much importance to this.“ 

The CHAIRMAN, in moving the adoption of the report and accounts 
(an analysis of which has already appeared in THe HarL wav TIMES), 
said— Ladies and gentlemen, I refer back to the proceedings of our 
last half-yearly meeting, and I cannot help feeling the force of the con- 
cluding sentence of my speech in which I gave you a slight summary of 
the condition of things at that time, and of our probable prospects for the 
year. Now, I think the expressions I used then will bear repeating, and 
will form a not inappropriate introduction to my address to you to-day. 
If you will allow me I will repeat them :— 

“The period we have reviewed in our report affords much encourage- 
ment from every point of view, and from the favourable result you 
have before you of the first ten months of the year, we may confidently 
expect that our annual report at our next meeting will be one of the 
most satisfactory we have been able to present to you for a long series 
of years. You will then be in possession of figures and facts, which 
will prove more conclusively than anything I have said, that our great 
enterprise is gaining ground and strength every year, and that its 
1esources are well ableto bear the burden of the additional capital we 
are asking you for." 

"Now, gentlemen, reading facts by the light of subsequent eventa, I see 
nothing of any exaggeration, I may say, in the expressions I then used. 
The best proof of this is the report which you have in your hands to-day, 
for without exception it is the most satisfactory and eucouragin 
we have ever submitted to you. (Applause) No one who has studi 
the details of the report can fail to see that our railway is gaining ground 
and strength year by year, and that during the last year we have made still 
greater strides in advance; we have considerably improved our position by 
adding numerous works of importance, adding to our line, aud increasing 
largely the capital and the resources that are required ; and all this, I may 
вау, without reducing or impairing our dividend-earning powers. I think 
this is no flourish of words on my part, as yon will find it borne out b 
facte. The history of our railway may be summed ир iu a few words. It 
is a record cf steady development, of capital well employed, carefully and 
economically administered, and profitably utilised. (“ Hear, hear.") Now, 
these may appear to you loud-sounding phrases, but they are the simple 
truths founded on the actual results. І think you may go all through the 
world, and with difficulty will you find an enterprise equally auccessful 
with the Great Southern. I may go a step further, aud point out to 
you that the country is young, and in its early stage of development, 
and that we have merely touched the fringe, 1 may say, of those great 
resources of the district which we have opened up, but, with the assistance 
of immigration, which means an increase of cultivation and also an increase 
of production and consumption, we ought to reach far greuter resulta. 
Now, a country with such a character as the Argentine Republic 
possesses, with such wonderful fertility and I may say advantages of 
every kind, it is difficult to foresee what the ultimate prospects of any 
railway will be; but I speak with the greatest confidence that the prospects 
of our Great Southern Railway, which occupies the most privileged 
position, are beyond all doubt. Now, gentlemen, before going further, I 
have a duty to perform in which I think you will all join me. I wish to 
offer our hearty congratulations to the Argentines for the advent to power 
of General Roca. (Applause.) He has been elected for a second time 
by his countrymen without an electoral contest, and with a unanimity 
which is unusual in such cases, and which only showa that he commands 
the confidence of all the people. General Roca is notan untried man; he 
has proved himself a remarkable man, perhaps the strongest of men and one 
of the greatest prestige amongst Argentine politicians, He has also the 
singularly bappy, I may say, art of knowing how to govern men, and he 
possesses the necessary qualities in a great degree of firmness, sagacity, 
aud experience, and I think we may have no anxiety as to his being able 
to maiutain, as it is his desire, peace and order at home and abroad. 
(“ Hear, hear.”) And to us, and to all other commercial enterprises, as 
well as to the Argentines themselves, this is the essential condition on 
which our prosperity rests. I have known General Roca for many years, 
and I have been honoured with his friendship ever since his first presi. 
dency, and during his long visit to Europe, when he resigued office, I had 
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frequent opportunities of intercourse with him. I can speak as to his powers 
of observation, his desire to acquire knowledge, and his anxiety to under- 
stand something of our ways and modes of government. All those things 
ought to be of very great advantage to us. He enters office, I think, 
under good auspices, with the good will of his countrymen, and I think he 
ought to have the support of everybody who is interested in the welfare of 
the Argentine Republic. І will ask you to depute me to send a message 
of congratulation to General Roca from this room—(applause)— 
expressing the feelings of the shareholders of perbaps the greatest 
enterprise in that country, and one of the greatest elements of 
progress he has at his command. I may mention that all that 
I have said, and perhaps more, though in fewer words, you will 
find in the report and in the opinion of Mr. White, our representa- 
tive. He is well acquainted with General Roca. He held office with 
him during his administration, and his opinion of Argentine things and 
men is probably better than that which I could give you. There is one 
matter which has had a disturbing influence over our business, and that 
has been the disputed boundary question with Chili, but I am glad to say 
that that is disappearing, and we all know that General Rova is a 
strong advocate for a peuceful arrangement of this question, and I 
presume his influence will be exercised to dispose of the matter finally. 
The telegram read to you shows there is no further anxiety on that point, 
and I think that when this is set at rest, probably the two nations will 
show that fraternity and friendship they ought to, being of one origin, 
and having practically acquired tbeir independence through their mutual 
efforts, 'l'hey have both of them been spending money foolishly and 
extravagantly in war equipment, and all that will cease to exist, as 
will also the drain which this has created on their resources, resources 
which are very urgently required, І may say, for much better purposes. 
(* Hear, hear,” and applouse.) The general prospects of the country, 
are, as you see, exceedingly promising, and the best indicator of these good 
prospects, perhaps, is the paper money. It is, perhaps, the most sensitive, 
and, at the same time the most correct, barometer of public opinion, and 
you will see that during the past year the average rate of premium on 
gold has fallen to 175 against 189, and it stands now at about 150, which 
is the lowest rate it has been quoted at since the time of the Baring crisis. 
(“ Hear, hear.") Now, this paper depreciation has been very perplexing 
to us, and has been the disturbing feature in our business, and we 
are certainly very much interested in seeing the currency fall much 
lower, and, if possible, come down to its par value, or that some fixed rate 
should be established. You will understand our business is conducted on 
a gold basis, and our rates, under an agreement with the Government, are 
supposed to be collected in gold. But in order to make up the equal value 
with gold, we have to add to our ordinary rates a considerable amount, 
varying according to the gold premium. Now, our customers deal, 
most of them, with paper money—and paper money to them has, 
perhaps, no relation to gold, they do not look at its sterling value, 
and therefore they think that our rates are excessive. Now, thut is 
not the саке. I maintain that our rates are fair, and lower than they are 
in this country; at the same time, it is diflicult to persuade 
the public of this. As you are all aware, here and everywhere, 
wherever the shoe pinches, it is always the railway that is in 
fault; we are always to blame. Now, that is the case out there. If you 
look at our passenger rates, and there is no better proof of this than our 
statistics, which show in the mileage results that we are carrying passen- 
gers under ld. a mile, and the goods at an average rate of under 14d. per 
mile per tov. I have compared these with some of the English railways 
and I find that they are lower, verv much lower; and as regards ihe 
passengers, we are certainly carrying them in far more luxury than you 
travel in England, for we spend more money on our equipment than I 
think we do ia Eugland. As regards the goods, all our low-class goods 
are carried at very low rates; general goods, which constitute the supplies 
of the country, are carried at perhaps rather higher rates, but the geutle- 
men who accuso the railways of increasing the cost of the articles of 
consumption do not reco!lect that before they go on our trucks they pay 
a contribution to the country in taxes of nearly 50 per cent., as they 
are mostly imported goods, aud I do not suppose we are charging another 
1 per cent., so it is absurd to suy that we ure ruining the industries of the 
country by our high rates. Of course, it ia to our advantage to work in 
harmony with our customers, and that is our great desire, and we shall do 
our best to inquire into this matter thoroughly, so as to see if it is 
possible in any way to make a new revision of our-rates. Our general 
manager has been in England, and has dedicated some time to this object, 
and we shall endeavour to come to some reasonable understanding as to 
what rates it is wise for us to charge, bearing in mind the duty we have 
to our shareholders and the results of any reduction to them. Now, let 
us come to the figures in our report. You will see that the gross receipts 
for the year have amounted to 1,519,000/., an increase of 118,000/4.— 
I am dealing with round figures. 'lhe working expenses have been 
584,000/.— an increase of 50,000/., and the net receipts have amounted to 
934,000/.— being an increase of 67,0001. (Applause.) Now, if you will 
refer to the statistical table, which gives the analysis of working for the 
last ten years, you will find on page 22 that the gross receipts for the 
past year have been 200,000/. greater than that of the year of boom, 
1888-9, which, up to the present time, is the best year we have recorded. 
The workiug expeuses, on the other band, have been 60,000/. less, not- 
withstanding that we have worked 651 more miles, so that the net results 
of the past year have been 260, 000“. more than in the best year we have 
ever previously recorded; and I may go further still: the amount of 
traffic carried last year, both in passengers and goods, exceeds very 
greatly that of the year 1888-9, and, had that been reckoned at the same 
rate of exchange—52 as it was in 1888-9, as against 175 last year—we 
should have shown an additional 200,000/. That is a fair comparison 


between the best year we have ever had and last year's resulte. Now it 
is hardly necessary, I think, for me to enter into any detailed explanation 
of the tabular statement which you will find on page 5, which gives the 
increases and decreases. You will observe, perhaps, that we have carried 
68,000 tons less of goods, but, on the other hand, we have received 33,700/. 
more in money. That arises from the deorease in some of the low class cargo 
cereals and ether things, and the inorease in some of the higher class 
goods, such as wool and general goods. The passenger traffic, I may say, 
continues to increase, and this year, for the first time, the proportion of 
receipts has increased in larger ratio than the number of passengers 
carried. That із owing to the appreciation of the paper money. The 
animal traffic continues to be satisfactory. There has been a falling off in 
cattle, but che number of sheep has been very largely increased, and the 
money receipts have been 3,170/. more. As regards the working expenses, 
a very fow words will explain. There has been an increase of 50,000/., 
and of that 18,000/. is due to the exchange. You will understand the 
operation of that, as it has been explained so frequently. 16,000/. is 
due to extraordinary expenses caused by pulling up arrears in the work- 
shops, resulting from the strike of the previous year. 9,000/. is due to 
higher wages to drivers and firemen, and to increased cost of coal, and 
the extra amount consumed, and 7,0000. represents the fair proportion of 
ordinary traflic expenses with regard to the additional work done. 
The ratio of working expenses has been practically the same as the 
previous year, 38°49 against 38:13. In the balance-sheet you will find 
everything very clearly stated, in fact, for a company with such a large 
business and capital we possess, it is exceptionally clear and concise. 
(* Hear, hear.“) The principal item on the debit side you will find is 
the amount of our reserves, and, on the other side, you will find the 
corresponding amount of investmcnts made, which includes every- 
thing except the maintenance and casualty fund. Every other item 
of reserve is invested in gilt-edged securities. The maintenance 
and casualty fund, of course, is a floating amount, and is pro- 
vided for by monthly contributions, and subject to monthly charges, 
and the amount is kept running in our accounts. Now, with regard 
to all the other special matters which are dealt with in our report, 
I must ask you to save me tle necessity of going into any detailed 
explanation of each опе — (“ Hear, hear")—for you will recollect at the 


` last meeting I presented to you a statement wherein I expressed to 


you, far more accurately than I could now do, matters in connection 
with these resprctive works. In that statement you will sce everything 
enumerated and described relative to these respective works—the object 
and uecessity for them, and everything connected with thm. The first 
of these matters is the purchase of the Ensenada Railway, about which 
you will recollect that there has been some little discussion. All 
this business has now been satisfactorily completed. Some legal diffi- 
culties existed, but they have now been wound up. The Eusenada 
Company have gone into liquidation, and they have obtained powers 
for the distribution of our stock, and in a few days all tho legal 
matters will be finished, and the legal transfer will be made. Our 
securities will then be exchanged for Ensenada securities, and all 
will be completed certainly within the next month. In connection with 
this matter I may say it has fortunately brought us into more friendly 
relations with our friends the Western Railway. They are our neighbours 
in that district, and they possess lines which might run in competition 
with ours. We therefore felt it would be wise and to the advantage of 
both companies that we should come to some understanding to work these 
lines in common. We are framing an agreement now in which all the 
lines in the district belonging to tho Western and ourselves will be 
worked on a joint account. (Applause.) Ihave always myself personally 
been a very strong advocate for unitication of railways, and I am glad to 
say we have made one step in advance in that direction with our Western 
friends, and I only hope it will go further. Now, the next matter is the 
Southern Dock. This matter also has advanced, and arrangements have 
been completed for forming this new company, to which we are 
large contributors, and which will be under the control of the 
Southern Railway, though worked as a separate company. The 
lands, which form tho great feature in this business, belonged to 
Sefior Demarchi, who having become a shareholder to the extent of 
the value of these lands, has already transferred them to the com- 
pany, so that matter is complete, and we have in hand now the plans, 
which are being studied, with a view to the appointment of some- 
body to carry out the work. The advantages of this I need not 
point out to you. It will afford us very great facilities in the shipment 
of our produce in Buenos Ayres. The new extensions which are being 
carried out are explained to you in paragraph 13, and they are further 
referred to by the general manager in his report on pages 10 and 11. The 
Neuquen extension, which is the principal one of all, is now approaching 
completion—that is to вау, that we hope within another six months’ time 
we shall be able to open that throughout. So faras we learn now the 
results are far more satisfactory than we anticipated. Mr. Barrow tells 
us that up to the last point at which it has been opened the traffic amounts 
to 21. 10s. per mile per week, which is as favourable as almost any line we 
have yet opened. We are mak ing additions to the Bahia Blanca wharf. That, 
as you know, is our southern terminus, and where the shipment of all the 
southern produce is dealt with. We have found it necessary to increase 
considerably all our wharfage accommodation and plans have been approved, 
and the work will be commenced immediately. A short line has been 
made from Gruenbein, 13 miles long, down to Puerto Belgrano, where 
the Government are making a naval depót. That short line we have 
made to satisfy the wishes of the Government, who desired, of course, to 
have a connection between their depót there and the railway system. We 
are about to erect new workshops. This has been also explained on 
several occasions, and the necessity for it has been, of course, self- 


apparent. Our business l as grown to such a size that it is necessary that 
our workshops should correspond, and we have no othr way of doing 
that than by removing our workshops from their present position at Sola 
and establishing them outside. Land has been bought, and all the work 
will be goue on with very quickly. We ure also engaged on an 
enlargement of our terminal station at Plaza Constitucion; for some 
time it was in doubt where the terminal station should be. Questions 
had arisen about the central station, and as long as that was in doubt we 
remained working in the best way we could; but it is evident now, as 
our general manager has explained to you, that our station must be 
greatly enlarged. Plans which he brought home have been approved by us. 
The work will be curried on as economically as possible, and when it is com- 
pleted the form of tlie station will not be unlike the Great Western station 
at Paddington. We are building, as you are aware, new oftices for 
the company in London. We thought you would approve of our 
emerging from the iusignificant office which we put up with for so long a 
time, and that we should erect a building more corresponding to the 
wants and to the character of our railway. This has been done with all 
due regard to economy, and I think it will prove a good financial opera- 
tion. The house will be ready by Lady-day next, so that we may hope 
that our next meeting will be held in our new hall (Applause.) 
Now, all these additions and improvements involve a considerable amount 
of money, and they are included in the programme of new works that 
we submitted when we asked you for increased capital of four millions. 
This four millions of money will provide for the completion of 
all the extensions now in hand, and, as I said at the beginning, our 
railway will be very much improved by this acce-sion of strength. Now, 
there is one matter more—viz., our coal sbips We have added 
another steamer to our small fleet of coal vessels. One was lost some 
little time ago, and in place of that we have constructed a new vessel 
of larger dimensions. The cost of this has come out of the insurance money 
with the addition of the amount standing to the credit of the wrecked 
vessel in the depreciation reserve account. The boat is of 5,000 tons 
burden, and has been built to meet all the requirements of our English and 
Argentine Governments in regard to cattle-carrying. The vessel has 
arrived at Buenos Ayres, and is now on her voyage back to England, with 
a full cargo of cattle, and we expect she will show very good results. 
Now let me go to the question of dividend and reserve. You will 
see that the results of the year would have enabled us to have paid you 
74 per cent. dividend, but having regard to the general circumstances 
and to the fixel policy which we have adhered to and which you 
have always approved—viz., of strengthening our reserve—(“ Hear, 


hear”)—we have thought it wise to retain a certain amount of money 


for that purpose, and we bave limited the dividend to 6 per cent., placing 
to reserve 100,000/.— (applause)—carrying forward an amount of 9,000/. 
I hope that will be satisfactory to vou all. (“ Hear, hear.") Our reserve 
fund will then amount to 475,000/., and if you add to that the increased 
value of our investments, amountirg to 50,000L, you will see we have 
over half-a-million of money in reserve. (Applause. We have also our 
Bahia Blanca lands, which are entered at their cost value of 11.0007., and 
which I do not hesitate to say ure now worth ten times the amount, 
and I am sanguine enough to think the time will arrive when we shall 
see our reserve at even a very much higher figure. Anyhow, I think it 
is our duty to strengthen our position by raising the reserve fund to an 
amount corresponding to the increase of capital. Our business has not 
been an easy one to conduct, either on this or theother side. Year after 
year our responsibilities increase, and those on the other side, the active 
workers, deserve our special thanks. Mr. White is, ss I have always said, 
our almost invaluable assistaut. His position in the country is one that 
enables us to conciliate our views and interests with those of the Argentines. 
He is a firm and upright man, and we can always rely upon him. With 
regard to our management, our general marager has recently been home, and 
has returned again. Some of vou will have heard that he has resizned his 
position, I regret it and, probably, many of you also will share my 
feelings. But he has done his service to us, and he has placed us in such 
а position by his organisation of our staff ard everything, that his absence 
will not be felt so much as it otherwise would have been. Не received an 
offer from the Leopoldina Company of such & tempting nature that, I 
think, few men would have refused, far beyond any emoluments which any 
reasonable company, or uny company could reasonably be expected to 
pay— (laughter) —aud, accompanied with a higher title, which, no doubt, 
has satisfied his ambition. Anyhow he did not like to refuse, although 
I have no doubt that he felt that his Southern Railway was his oldest 
and best friend. The old adage that по man is indispeusable—or that 
there is no man's place thit cannot be filled—is a perfect truth, and 
in connection with that I wil! point to our position here in London. There 
was & time when the shareholders, who all knew and admired our late 
friend, Mr. Barker, thought his place could never be filled, but I will say 
with full knowledge of the capabilities of my friend Mr. Allen, that 
he possesses every quality that you could require to carry out his duties 
to this company satisfactorily. (“ Hear, hear,” and applause.) Не is 
an indefatigable worker, and he has the advantage of youth in his favour. 
He has also a large railway acquaintance and he has had a perfect training 
in official matters, so, I think, with his assistance on this side and with 
the assistance of all the chiefs of departments on the other, who 
аге all men who have gained long experience in our service, we shall 
certainly sustain no prejudice from the loss of Mr. Barrow. I have 
given you a slight sketch of the general condition of things, and 
you will be able to judge of the favourable influence they will have 
over our business, 1 am bold enough to say that we are continuously 
advancing, aud that the next year will find that we hive even beaten 
last year's record. (Applause.) I will pow put the resolution :—“ That 
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the directors' report and audited statement of accounts for the fiscal year 
ended June 30th, 1898, now subinitted, be received and adopted." 

Mr. JOHN FAIR seconded the resolution. 

Mr. WEIR said it was of the utmost importance that the reserve fund 
should be a large and substantial one, and invested in solid and substan- 
tial securities; but he would ask to what extent did they intend to raise 
the reserve fund. 

A SHAREHOLDER asked whether any information could be given 
regarding a concession which had been granted for a light railway in the 
company’s district. 

Mr. REGINALD NEILD, in reply, said he did not think it would be 
prudent to name the figure to which they expected to ruise the reserve 
fund, as that must depend largely on the future prosperity of the com- 
pany and also upon the rate of increase of the capital. Their habit had 
always been, as far as possible, to buttress up the reserve fund in propor- 
tion to the size and importance of the company itself, and also in propor- 
tion to the divideud to be earned on the share capital. As to the light 
railway they had no information which led them to attach any special 
importance to it. There had been a law passed by the nation giving a 
general permission to the executive to yrant a concession for light 
railways under certain conditions, and they believed that, acting upon 
that law, certain concessions had been granted; but they had not heard 
of any attempt yet made to raise the capital to construct those lines. 
They were not disposed at present, with the advices they had, to attach 
much importance to it. 

The report was then agreed to unanimously. 

The CHAIRMAN then moved: — 

“That a balance dividend of 3} per cent., free of income-tax, be, and 
the same is hereby, declared on the ordinary stock of the company for 
the balf-year ended June 30th, 1898; and that out of the balance of 


net revenue the board be authorised to contribute 100,0004. to the 
genera] reserve fund." 


Mr. JOHN Falk seconded the resolution, which was adopted. 

On the motion of Mr. L. J. BAKER, seconded by Major-General 
TCPPEB, the remuneration of the directors from aud after October lst 
current was fixed at a sum of 5,0007. per annum. 

The retiring directors, Mr. John Fair and Mr. Ashworth, were unani- 
mously re-elected, as were also the auditors, Messrs. Welton and Grilliths. 

Mr. NEILD proposed : — 

„That the thanks of the proprietors be given to the local committee, 
the general manager, and to the other oflicers and members of the 
staff in Buenos Ayres, and also to the secretary, the consulting 
engineers, and the members of the staff in London.” 

The motion was duly seconded and carried unanimously. 


PRESENTATION OF CHAIRMAN’S PORTRAIT. 

Sir CUTHBERT QUILTER, M.P.—I rice, in pursuance of notice, to move 
a hearty vote of thanks to our chairman and directors, but at this period, 
after the leugth of these proceedinys, I must still ask you to bear with 
me for a few minutes while I make a few remarks about a question which 
I think will be gratifying to us all. Every shareholder certainly must 
have been pleased and gratified with the report that has been put before 
him to-day, and with the unanimity of the proceedings that followed it— 
very satisfactory to the directors and shareholders alike; but what we are 
now going to do will, I think, give still greater pleasure to all of us. 
Some eleven years since I had the great pleasure and honour, on behalf of 
400 subscribers, of presenting to our friend and chairman, Mr. Frank 
Parish, a bandsome piece of plate, as a small evidence of our admiration 
for the many qualities and the many great services he had rendered 
to this company. On the present occasion, geutlemen, I have a 
still greater honour, of offering to the board of this company 
a portrait of their chairman, and before that portrait is unveiled, 
I beg that you will allow me to say what our e-timation of Mr. 
Parish and his colleagues is, I think I should like for one moment 
in this day of our prosperity and this day of our rejoicing, to refer to one 
or two of those who have gone—to the sagacious chairman iu the earlier 
days of this company, our friend Mr. Holt, and to the friend of all of us, 
Mr. Barker, the ablest and best of organisers, one of thv ablest and best 
the City of London has ever seen. Now, it is not given to many men in 
the City to receive two such gratifying evidences of the goodwill and 
admiration of their friends, but I do not think it is possible to over- 
estimate the services Mr. Parish has rendered to this company. (“ Hear, 
hear." We all know what prudence, what zeal, what continued and 
abiding interest he has shown in its fortunes since he first interested him- 
self in procuring the concession in Buenos Ayres, and during all the time 
that he has sat at this board, both as director and as chairman. I think 
that I shall only be expressing the sentiments of evervone, not only in 
this room, but every shareholder of the company, when I say 
that in presenting this portrait of Mr. Parish, not to Mr. 
Parish in his private capacity, but to Mr. Parish as chairman, 
and to his brother directors, we desire to pay a compliment to 
them as well as to Mr. Parish himself. Mr. Laurence’ Baker, 
at an earlier period of the afternoon, has we'l stated that we are 
fortunate in this company in having men at its head who are conversant 
with the country with which they have to deal, but I add to that — I say 
we are not only fortunate in that respect, but we are fortunate in having 
men of the highest honour, and of the most conspicuous wisdom and 
ability. I think we ought to-day, in acknowledging the services of our 
chairman, not to forget that men like Mr. Fair, Mr. Drabble, and Mr. 
Ashworth, and for a shorter time, but in no less conspicuous degree, Mr. 
Neild and Mr. Shennan, have rendered most conspicuous and meritorious 
services to this great undertaking. And, I think, when you look on this 
portrait, and on the replica—both from the brush of Professor Herkomer 
— you will agree that your committee have made the wisest choice, for I 
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believe these pictures to be thoroughly worthy of the great painter, and 
that he has treatei in his best manner the most excellent subject he had 
before him. (Cheers.) Gentlemen, when it pleases Providence to 
remove Mr. Parish from the scene of his labours and his triumphs, when 
we trust will be many years hence, we hope that this portrait will remain 
a record of his long, loyal and distinguishel service, and as an incentive 
to his successors, whoever they may be, to render equally honourable and 
valuable service to the great enterprise entrusted to their charge. I have 
now the honour and pleasure, on behalf of over 500 subscribers, to ask 
you, Sir, as chairman of the company, and on behalf of the board, to 
accept this portrait of yourself, to be hung in the board room of the 
Great Southern Railway; also to request Mrs. Parish to accept this 
replica with the best wishes of every ove of us for the continued welfare 
of her husband. (Loud applause.) 

The portraits having been unveiled, 

The CHAIRMAN said—I feel deeply sensible of the honour you have 
paid me, and beg to thank Sir Cuthbert Quilter, who has acted as your 
mouthpiece. I feel І can hardly express my thanks for all the fluttering 
expressions he has used towards me. I have been brought up in a school 
where a sense of duty has been the first object. Geutlemen, I feel that 
the portrait which you have presented to me to be retained by the 
company, as well as the one you give to my wife, conveys an honourable 
distinction which I value very much. They will serve as a record of a 
long history of mutual friendship and association with the shareholders of 
this company. I feel really more than I can express as to the high com- 
pliment you have conferred upon me, and I am proud that you should 
consider me and my services worthy of such a high mark of distinction. 
(Applause.) The auccess which has attended the administration and the 
direction of this company's affairs must be to eich one of my colleagues, 
as well as to myself, a source of great pride and satisfaction. The portrait 
which you have been good enough to give to my wife will be appreciated 
by her as it deserves, It will recall to her many pleasant recollections of 
some of the pleasantest episodes of our life. She, as well as myself, was 
present at the inauguration of this railway. She has continually helped 
me, anl rend. red some service to this company. (“ Hear, hear.“) She will 
retain it, no doubt, as a peasant recollection of all these circumstances. 
It wiil ve to пч in our home the greatest treasure we possess. As regards 
the portrait which I presume will hang in the new home of the Southern 
Railway, I hope that as long as I live it will serve to recall to my 
colleagues and myself all our many years of pleasant meetings and 
associations, and that in the course of time when the sands of the glass 
are exhausted, and I am no longer an active member of this life, at any 
rate I hope that it will then serve to preserve the memory of your old 
chairman and friends. (Loud applause.) I cannot thank Sir Cuthbert 
Quilter sutticiently for the repeated acts of kindness he has shown me. 
He is one of the oldest, and perhaps one of the most influential, of the 
promoters of this company, and I am deeply sensible to him for all he has 
said of my services in building up this great enterprise. 'To those 
gentlemen who have acted as a committee in carrying out your wishes, 
with Mr. Cole, who has been an active member of it, I have to return my 
віпзеге thanks. I ought also to add my personal recognition of the 
services of Professor Herkomer, the artist to whom you intrusted this 
work, and who has shown so much care, and displayed so much skill in 
endeavouring to preserve the memory of your friend and chairman. 
(Applause.) 

Sir CUTHBERT QUILTER—It may interest the proprietors to hear read 
the inscription which it is suggested should be placed on this portrait. 
It is: —“ Presented to the Board of Directors of the Buenos Ayres Great 
Southern Railway Company, Limited, by upwards of 500 shareholders, on 
the 20th October, 1898, as a slight recognition of Mr. Frank Parish's 
long, eminent, and successful services to the Company, and of the great 
zeal and ability he has displayed in furthering its interests during а 
period extending over thirty-five years, for twenty of which he acted as 
Chairman of the Company." 


The proceedings then terminated. 
RECIFE AND SAO FRANCISCO (PERNAMBUCO) 
RAILWAY. 


The half-yearly genoral meeting was held on Tuesday at the Cannon- 
street Hotel, E. C.; Viscount Gort presiding. 

The CHAIRMAN, in moving the adoption of the report and accounts (an 
analysis of which has already appeared in THE RAILwwAT TIMES), 
said— Ladies and gentlemen, I meet you under somewhat different 
circumstances than usual. We have been forty-three years at work, 
and during that number of years—all the later ones—we have given 
you a steady, comfortable dividend, having paid you 5 per cent. year 
after year. We have given you 5 per cent, and we have carried 
on the work, fought against difficulties, as a rule got over them, 
and have got on steadily in that way. Now it is somewhat different— 
very unexpectedly so—and we will have to talk over how the thing has 
come about, and also we will have to make our best expectations as to the 
future. As regards the traffic itself, during those forty-three years there 
is only one year, that is the year before last, 1806, that has beaten this 
last one. The half-year which ended on June 30th, 1896, is the only 
half-year which has beaten the one that we have this year; that is to 
say, this past half-year. We have got a very excellent amount of traffic. 
The figures of the half-year in 1896, of course, beat us, but not by a very 
large sum, and our traflic, both the goods and the passengers, has 
improved in a very satisfactory way. We shall get some of the details 

ut before you more clearly than perhaps I can put them by General 

id, wheu he speaks on the matter; but, as a general rule, as you have 
seen yourselves in the report, the advantage has been very good. I find 


here, for instance, that in the month of July—the accounte that you have 
ended on June 30tb, but the returhs from that time have been coming 
in—in the month of July we had 12,700/., with some shillings and pence, 
as against 8,5002. list year, and the expenditure was a little over 11,000/. 
each time, last year and this year; so that the result was that this 
year there was a gain of 1,5002., as against a loss last year. Then 
comes the month of August, and there is the same story again. Our 
receipts were 13,000/. аа against 8,800/., and our expenditure was 10,900/. 
against 10, 900“, so the expenditure was the same; buf, nevertheless, the 
receipts being greater, we got 2,8141. profit, as against a loss in that 
month of 1897. Of course 1896 beat us a little, but that was the only 
year in all the forty-three years. That in ite way is satisfactory. There 
were one or two improvements that were required, both in the permanent 
way and in the locomotive departments, and we accordingly—everything 
looking very promising—spent some extra money in purchasing things 
that were very necessary to us. Within the last couple of months a great 
change has come upon us. Ita results we cannot, of course, tell as yet, but it 
took us and the other Brazilian railways who are in somewhat the same 
position, very much by surprise. The Government, instead of handing 
us a cheque upon their bankers in London for the full amount that they 
had to pay us, passed a rule, as most of you know, and came to the decision 
that in future they would, for the next three years, pay us, not in cash, 
not by ordinary cheques upon their bankers, but the same nominal amount 
of money by an issue of funding bonds which they were going to make, 
and which were to be handed over to us. We and the other companies, I 
think with some justice, have rebelled against it; but, on the other rand, 
we cannot quite tell what the result will be. All we know is, that for this 
half-year it has reduced the dividend which we saw our way to pay you. 
The difference between 5 per cent. and 4 percent. for the half-year is 6,000/. ; 
but, when we came to get these bonds from the Government, instead of the 
money that we had taken for granted would have as usual been paid to 
us, we found ourselves obliged to sell them. We realised by selling 
them, and I am happy to say we sold the bonds at a better rate than 
some of the other railway companies sold theirs. We got a better price. 
We во! for 79} in the hundred, whereas our next neighbours, the Bahia, 
only got 75, I think. So that we sold better in that respect; but, at the 
same time, there was a loss, because we only got 79/. 10s., whereas we 
should have got 100/.; so that made a serious loss. The loss was over 
8,000/.; so that we saw nothing for it but to recommend a dividend 
at 4 per cent., and for the first time we are not to give you the 
5 per cent. that we should have liked you to have. If that was to be 


permanent we should all regret it very much; but, as it is a matter we 


cannot form an opinion upon—or, at least, we cannot know that the 
opinion is the right one—my own opinion, and that of some other people 
I have spoken to who are familiar with these money transactions, 1s that 
if it is found that Rothschild pays the interest in gold, and if it is found 
the companies are working on steadily in spite of that misfortune, we believe 
that the value of this funding stock will gradually grow higher and higher, 
and very likely in six months’ time we may find, instead of 79 to 80, it will 
be worth 89 or 90, or perhaps more than that. (“ Hear, hear.”) If so, 
that will set us all right. In the meantime the dividend of 4 per cent. is 
one that is considered a good one in most companies. I do really think 
that those persons who bought this Government stock from us at 791 will 
not be prepared to sell it again except at a great dea] more than that, and 
therefore we hope to see the stock get steadily higher and higher. In 
other respects I think we are ір а very position. The details are 
very carefully looked out by my colleague, General Reid, and he, as he 
usually does, will be able to give you details upon different amall points. 
But I think the fact that this half-year has only been beaten by one of 
the corresponding half-years in the whole history of the company is a 
proof that we get on in a satisfactory way. You will see in the report 
which has been sent to you improvement in almost everything. Some- 
times there would be one great loss and other improvemente, but the 
losses in traffic as compared with last year are of the very smallest amount. 
Timber, I think, is the only loser, and all' the other things are improve- 
ments; and the passenger traffic is improving in a way that shows that 
the trade of the country and the business of the town of Pernambuco 
itself is improving and giving us a better foundation than we had before. 
Another thing is that we are proceeding, as before, with the paying off 
of our debenture debt. We have paid off a number of them, and that has 
been going on for several уен; and we have done it this year on nearly as 
good a scale as we ever had. Therefore, the debenture debt, which was 
originally 275,000/., has been brought down to a little over 100,000/., and 
we shall, I hope, go on reducing it at the same rate, во that by the time our 
receipts from the Government ure legally reduced—for they gave us the 
guarantee only for a number of years—we shall bein an independent 
position and be able to go on just as smoothly as when the Government 
were paying us that extra money. Under all the circumstances, there- 
fore, for my own part, and I think it would be wise on your 
part too, whilst feeling regret that this policy of the Government has 
done what it has and that it has caused damage to a certain degree, 
we should at the same time hope that things will come right. I think 
from another cause that they will go on very well, and that is that there 
is a new President elected. I attended a dinner in his honour, which 
was also attended by a great many people connected with the English 
railways there, before he left London, and I heard a good deal of the 
policy that he was inclined to tuke up. One thing that he appeared very 
anxious about wasto get up a rise in the exchange. I think that that will 
only be done by the Government getting rid of & certain amount of the 
paper money; but I think that this new President seems to have a very 
clear head about those sorta of things and a very great desire to set matters 
right as regards them, and, therefore, I do entertain the hope that within 
the next couple of years or во we may see а very decided advance in the 
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exchange. The result of that will be to do usa Еті deal of good, as it 
will all other people mercantilely connected with Brazil. I have generally 
tried not to make you too cheerful or hopeful, but when there is such an 
unexpected fall in the dividend as there is this half-year I think it only 
right to give you, after what is my pretty long experience of Brazil, & 
hopeful look into the future, especially as that bopeful look is based very 
much on the satisfactory advance that we:are making in our work and on 
the satisfactory improvement which has taken place in our receipts. 
(* Hear, hear.") I propose to you that you should approve of the boards’ 
views on the subject, and I move : —“ That the report of the directors and 
tho auditors be received and adopted.”  (Applause.) 

Mr. W. B. GREENFIELD—I beg to second that. 

Major-General J. BEgrp—Gentlemen, no doubt the thing which touches 
us most to-day is the Brazilian funding scheme, for it is owing entirely to 
the operation of that scheme that this company is obliged to break the 
records and propose 2 reduced dividend. Brazil has suffered greatly from 
various troubles, political and financial, culminating with the disastrous 
collapse in the exchange, and at last it became evident that some such 
temporary expedient to rehabilitate the finances was inevitable. Dr. 
Campos Salles, the President-elect, has emphatically and repeatedly 
promised that during his tenure of office he will do all in his power to 
enforce rigid economies, improve the exchange, and restore the financial 
equilibrium, and, as he has a very high reputation indeed, we may 
reasonably rely upon his assuranoes, and look forward to a return of cash 
payments at the end of the three years. The value of the milreis has 
already risen to 81d. This is very encouraging, and a much larger rise 
is generally anticipated. Our guarantee, as you are all aware, for the half- 
year is 40, 14 17. 10s. We have received bonds of this nominal value, and sold 
them, the realisation resulting ina loss of 8,197/. 158.114. This loss has neces- 
sitated the reduction of the dividend from 5 per cent. to 4 per cent., and of 
the appropriation towards the extinction of the debenture debt from 7,0001, 
to 5,500}. The bulk of the bonds issued under the scheme have been quoted 
from 76 to 81. We sold at about 793, and none under 794. At these 
prices the bonds are a very good investment, and if Brazil prospers we 
may reasonably expect a considerable rise, of which we, of course, will 
have the benefit. It is just poesible that we may be able to obtain from 
the Government some concession in compensation for the loss entailed by 
the funding scheme. This matter is under consideration, but it is no use 
applying for what has been already refused to other companies. As 
regards the working of the line, it contrasts favourably with the corre- 
ош period of the last year, the receipts being 18,219“. in excess. 

here has been a small increase in passengers, I think, and a much larger 
increase in goods traffic. Our great staple, sugar, shows a big rise of 
8,221 tons, the crop of cane having been both heavier and of better quality 
than in 1897, and there are increases in nearly all headings both to and 
from the interior; and as these are continuing up to latest accounts, I 
think we may fairly assume that the period of stagnation has passed 
away. Turning to expenditure, the accounts show an excess of 15,521“. 
18s. ld. At first, this looks a little ugly, but it is easily explained. An 
inorease of traffic necessurily brings with it some increase of expenditure. 
During the period under review the exchange was at its very worst, con- 
sequently many more milreis were required to meet the charges payable 
in gold; but the main cause of the excess expenditure was the very heavy 
outlay on steel rails and other permanent way materials, and also two new 
steam cranes. Inourordinary permanent expenditure there wasa substantial 
reduction. 400 tons of steel rails are still required to complete the line. 
These, we hope, will be shipped before the end of the year. Some more 
ballasting requires to be done; when this is finished and the new rails 
laid the line will be in thoroughly good order from end to end, and 
should be maintained at a comparatively small cost for many vears. Our 
debentures again show very satisfactorily. We have actually paid off 
14,700/., and we have reduced the interest on 6,8002. from 44 to 4 per 
per cent. We have now, indeed, repaid 5,000/. more than our programme 
contemplated. The outstanding debentures are now very little over 8 per 
cent, of our capital. I think I may venture to affirm that very few 
railways indeed are so favourably situated in this respect. With these 
remarka, I beg to support tbe adoption of the report. (Cheers.) 

Questions were asked by Messrs. 8. J. WILDE and J. WEBSTER, and 
after a short discussion the resolution was put to the vote and carried 
unanimously. 

On the motion of the CHAIRMAN, seconded by Mr. TOMLIN, it was 
also resolved that a dividend at tho rate of 4 per cent. per annum for the 
half-year ended June 30th, 1898, be declared. 

The retiring directors and the auditor were re-elected, and the pro- 
ceedings terminated with a hearty vote of thanks to the chairman and 
directors, the secretary, and the staff generally, for their past services. 


ARGENTINE GREAT WESTERN RAILWAY. 


The annual general meeting was held on Wednesday, at Winchester- 
house, E.C.; Mr. P. W. LAWRENCE presiding. 

Tne CHAIRMAN, in moving the adoption of the report and accounts 
(an analysis of which has already appeared in THE RAILwWwAT Times), 
referred to the unusual number of deaths since the last meeting, 
these including their late chairman (Sir G. Russell), Mr. E. Zimmer- 
man, aud Мг. O. C. Watertield, and also Mr. N. Bouwer, the chairman 
of the local committee in Buenos Ayres. The working results of the 
year showed a falling off, and, with the increased price of fuel and 
the damage gone by floods and accidents, there was a much 
poorer result to lay before the shareholders. Considering all 
the circumstances of the year, the depression of trade, the poli- 
tical uncertainties, and the exceptional accidents, he thought 
they had every reason to be satisfied that they had been able to pay their 


preferred and ordinary stockholders the very respectable dividend of 5 
per cent. per annum, and to carry forward a balance of 3,620“. He 
reminded them that they had practically three reserves. Reserve A con- 
sisted of seven-eighths of the rescission bonds received from the Govern- 
ment in commutation of guarantee, which represented a present value of 
245,900/.; reserve B represented one-eighth of the commutation bonds, 
and were of the present value of 35,000/. Then there was the general 
reserve account, invested in marketable ‘securities which cost 136,7001., 
although the actual cash value was over 140,000/. These three reserves 
amounted in the whole to 417,700/., which not only placed their deben- 
tures upon the safest possible footing, but also gave their preferred and 
ordinary stock a position of very great security. Their renewal expendi- 
ture would have to be increased, and for the next five years the appropria- 
tion would have to be increased to 28,200/. perannum. The permanent way 
had suffered from the sali-nitrous earth used instead of clean gravel for 
ballast, and the renewals necessitated were upon a much larger scale 
than had been anticipated. The renewal was being effected with the 
best clean gravel, and with 70lb. steel rails, which would effectually 
prevent the recurrence of damage from the same cause again. There was 
a short branch to Lugan projected, and the necessary concession had been 
applied for; the branch would, he hoped, become immediately remunera- 
tive, and prove a useful feeder to their main line. The time had, he 
thought, arrived when the dividend on the preferred stock might be 
declared half-yearly, and he hoped it might also be possible hereafter to 
declare an interim dividend on their ordinary stock. They had sold 
100,000/. of first debentures at a satisfactory premium, 50,000/. of which 
appeared in the statement, and the other 50,000/. would come into this 

ears account. They had subscribed about 16,000/. to the Argentine 

atriotic Loan, which he hoped would prove a good investment. There 
had been added a large quantity of rolling stock to what they possessed 
this year. Sofaras they had gone in the present financial year, their 
gross receipts had shown an increase of 11,400/. over last year, and their 
net receipts for the first quarter were 3,700/. over those of last year. 

The Hon. C. H. LAWRENCE seconded the motion, which was carried. 


ENTRE RIOS RAILWAYS. 


The annual general meeting was held on Wednesday, at Winchester- 
house, E.C.; Mr. R. J. NEILD presiding. 

The CHAIRMAN, in moving the adoption of the report and accounts 
(an analysis of which has already appeared in THE RarLway TIMES), 
said he was pleased to give the shareholders a better account than 
he had been able to do for the past three years. Their record year was 
1894, when they carried a very large amount of grain and showed a great 
improvement in the working results. In 1895 there was a falling off, and 
the eame occurred in the following year; but the most disastrous of all 
was 1897, when their expenses exceeded the revenue by 916/.—apart from 
their bonds, investinents, &c. He was happy to say they had a very fair 
crop last year, the result of which was at once felt on the railway, and 
instead of a loss of nearly 1,000/., as in 1897, they bad made a net profit 
of nearly 15,000/. He thought this showed conclusively that the railway 
itself was intrinsically a valuable property, and it only required two or 
three good years in succession to fully justify the action of the bond- 
holders when they took it over as the best available asset thev could place 
their hands upon. The interest on their Government bonds was now 
regularly paid, and they could count upon 6 per cent. from this source, 
instead of only 4 per cent.,as before. On their provincial bonds, however, 
they had received no interest since 1893, and the amount now due was 
65,000/., while all efforts to effect a settlement had been unavailing. 
However, under the new president, it was understood that efforts would 
be made to consolidate the whole of the outstanding foreizn debt, so that 
they might hope to get something iu due course. "The delimitation with 
Chili had not yet been fully settled, but was in a fair way of being во, 
and it was extremely improbable that any difficulty would arise in con- 
nection therewith. The net profit of 14,922/. which they had made for 
the year enabled them to pay a dividend of 2 per cent. on the preference 
shares, carrying forward 2,830/. 

Mr. Е. PaRISH seconded the motion, which was carried. 


General News. 


WATERFORD LIMERICK AND WESTERN RAILWAY. 


Mr. J. L. Wilkinson, general manager of the Great Western 
Railway, arrived in Limerick on Wednesday, and the visit is 
stated to be in connection with the pending sale of the Waterford 
Limerick and Western line. He was met at Wuterford by Mr. 
R. G. Colhoun, traffic manager of the Great Southern and 
Western Railway, and Mr. F. Vaughan, traffic manager of the 
Waterford Limerick and Western Railway, and travelled by 
special saloon train to Limerick, stopping for a short time en 
route at Clonmel and Tipperary. He inspected the locomotive 
works after arrival. On Wednesday Mr. Wilkinson had a con- 
ference at Limerick with Messrs. William Holliday, John F. 
Power, and Alderman Stephen O'Meara, who for some time past 
have been arranging opposition to the Rosslare-Fisbguard alter- 
native route to England promoted by the Great Western Railway 
Company and the Great Southern and Western Company. The 
ground of the opposition of the traders of Limerick and district is 
that the purchase of the Waterford line by the Great Southern 
and Western Company will prove detrimental to the trade of 
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this city and the centres which it serves, and Mr. Wilkinson 
and Mr. Colhoun, who, with Mr. F. Vaughan, traffic manager of 
the Waterford Railway, were also present at Wednesday's confer- 
ence, addressed themselves to removing the grounds of the objec- 
tion named. Mr. WILKINSON pointed out that the scheme would 
greatly improve the tourist and other traffic to Ireland, that the 
Great Western could not promote the success of the undertaking 
вате conjointly with the Great Southern and Western Company, 
and that the whole trade of the South of Ireland would benetit by 
services on the proposed new route. Alderman O'Meara said 
no matter how the tourist traffic was benefited Limerick would 
never consent to the monopoly that would be created by the 
Great Southern and Western Company through the purchase of 
the Waterford line. Mr. Power, answering Mr. Wilkinson’s 
query with regard to the safeguard required, said they objected 
to the Great Southern and Western getting possession of the 
Waterford line, as it would practically mean handing over the 
carrying trade of the South and West of Ireland to one man, the 
traffic manager of the Great Southern and Western Company. 
There was no precedent for the creation of any such monopoly in 
England or Scotland. The conference came to an end without 
any compromise being etfected. 


THE RAILWAYS OF VICTOBIA. 


The Railways Commissioner of Victoria (Mr. John Mathieson) 
has issued a report upon the working of the railways in that 
colony for the year ending June 30th, 1898. The following isa 
general summary of the leading features of the report, and for 
purposes of comparison corresponding items for 1895-6 are 
given :— 


1896-7. 1897-8. 
Total debenture capital raised ...... £36,735,954  ... £36,663,187 
Total yearly interest payable......... £1,447,452 ... £1,437,269 
Unspent balances on loan moneys... £864,044 ... £528,408 
Amount spent on capital account 
during the year .................. £221,250 £272,902 
Total spent in construction ........... £38,329,402 £38,602,304 
At an average cost per mile open of £12,317 . £12,404 
Total mileage open for traílic........ 3,129 miles .. 3,113 miles 
Average mileage open for traffic .. 3,126 , . 91234 „ 
Gross revenue earned 2,615,935 2, 608,896 
Working ex pendit ure . £1,563,805 £1,646,054 
Profit on working. £1,052,130 «£902, 
Per-centage of working expenses to 
төтеппе .................................... 59°78 63°09 
Ditto, exclusive of pensions and 
gratuities ................................. 56°74 60:03 
Revenue per average mile open...... £837 
Expenditure per average mile open £500 £527 
Gross earnings per train mile......... 58. 8'03d. 58. 7 77d 
Expenses per train mile ... 3s. 4'67d Зв. 6'76d 
Number of passenger journeys ....., 42,263,638 43,090,749 
Goods tonnage ...................... 2,180,195 2,226,897 
Live stock tonnagee 203,250 181,768 
in mileage .............................. 9,228,087 9,239,657 
The net revenue paid on the total 
capital cost ... 74 p.c 2:49 p.c. 
The net revenue paid on the total 
debenture capital expended ...... 2°98 p.c. 2°71 p.c. 
Ditto, exclusive of pensions and 
gratuities ............... eese 9020 p.c. 2°93 p.c. 


The Commissioner in his report states :—“ The total revenue 
amounted to 2,008,8960L, being 7,038/. less than last year's 
receipts. The decrease is principally accounted for by the 
falling-off in live stock receipta, which are 17,708l. below the 
amount received from that source last year. 'The passenger 
revenue is 3,396“. less. There was, however, an increase of 
17,4951. in the goods, mails, and miscellaneous receipts. Had it 
not been for the exceptional traffic occasioned by the Jubilee 
celebrations last year, which added at least 15,0001. to the 
receipts, the ordinary revenue this year would have been in excess 
of the corresponding period, notwithstanding the continued 
drought and another harvest failure. 'The bush fires and the 
severe storm which swept over portion of the colony were factors 
which also severely affected the railway revenue. A large pro- 
portion of the increased expenditure is due to concessions 

ranted to employés, consisting of increases of pay to the 
ower paid employés under the new classification (28.5221.), 
and the cessation of certain per-centage deductions (37,790), 
There has been no additional mileage opened for traffic during 
the year. The line from Dunkeld to Penshurst (164 miles) which 
was closed for traffic in 1891 has now been dismantled, and, as 
the cost of construction is included in the capital account, the 
interest (about 2,0001. per annum) will remain as a perpetual 
debit to this department. 16 is recognised that there is a limit 
to the life of certain railway works and stock, and tbat, although 
extensive repairs may be effected year by year, and the railway 
lines thereby maintained in a serviceable and safe condition, a 
time must inevitably come when eztraordinary expenditure on 
renewals and replacements will ba absolutely necessary. This is 
especially the case when the condition of the public finances, or 
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other State exigencies are factors which govern the amount avail- 
able from time to time for the purpose. Obsolete types of 
rolling stock have to be discarded and replaced in the interests 
of efficiency and safety, and in order to satisfy modern require- 
ments. 'lo meet such contingencies provision is made in some 
private railway companies by the establishment of a reserve 
fund, so that, to equalise dividends and in justice to the 
management and shareholders, no particular year's working cost 
should have to bear extraordinary charges on depreciation account. 
No such scheme has been adopted by the State, and as a large 
expenditure must now be incurred on renewals and improve- 
ments to the lines and to provide for the development of traffic 
which may be confidently anticipated, ib is necessary to make 
special financial provision. The work of relaying the lines with 
heavier rails is being proceeded with. It has been found abso- 
lutely essential, in order to carry with safety the fast and heavy 
traffic on the main lines, to substitute steel rails 80lb. to the yard 
for the 661b. steel rails with which some of the important lines 
were originally laid. Parliament has been asked to provide the 
funds for relaying 185 miles. The rails taken up are not nearly 
worn out, aud can be utilised for renewals on some of the light 
branch lines, or on such new light lines as may be authorised by 
Parliament. The State should, however, profit by this expe- 
rience, and care should be taken, in authorising the construction 
of new lines upon which there is a prospect of heavy traffic, to 
provide at the outset for laying way of sufficient strength to 
moet probable requirements. The ultimate saving in maintenance 
and renewals will more than compensate for the extra initial cost 
involved. 
NON-PAYING LINES. 

“One of the most serious difficulties with which the administra- 
tion has to contend is the fact that the department has a large 
number of branch lines, constructed at & heavy capital cost, 
expensive to work and maintain, and, under existing con- 
ditions, necessarily unremunerative in character. It will be 
seen from the accompanying return (Appendix No. 24), which 
shows in detail the approximate loss on certain lines for the year 
1895-6 compared with 1896-7, that an improvement in the net 
result of working has taken place. Every effort is being made 
to bring the working expenses down to the lowest limit com- 
patible with safety, and with the requirements of the traffic. 
The train service has been curtailed when such curtailment has 
lessened loss and bas not been likely to materially diminish 
revenue. The interest charges are a fixed factor, and remain a 
perpetual charge, as in tbe case of the Dunkeld line, even after 
the line is closed and dismantled. Such a drastic remedy as closing 
the lines cannot, however, be entertained, except in very excep- 
tional cases, and all that the administration can do is to use every 
effort to increase the traffic and to minimise loss. It must be 
borne in mind that as the lines become older the maintenance 
cost increases. The bad seasons have materially retarded the 
development of traffic, but there is no donbt that with a return 
t» better harvest conditions, and an increase of settlement in the 
localities served, many of the lines which are now non-paying 
will yield a net result sufficient to cover, not only their working 
expenditure, but in addition something towards the interest on 
their capital cost. It is certain, however, that, taking into con- 
sideration the existing conditions in the colony, under no circum- 
stances could some of the lines be worked at a profit. The 
revenue credited to the lines might be augmented by subsidies 
or by special legislation probably involving the taxation of the 
property-holders in the districts served, and for whose benefit 
railway lines have been made and maintained in the place of 
main roads. The non-paying lines are an “ object-lesson " which 
should be kept prominently in the foreground, especially in view 
of the contemplated authorisation of a number of additional 
railways. It may, I think, be safely asserted that should some 
of the suggested lines be constructed, they will inevitably add to 
the incubus which this department already has to bear, and in 
view of past experience it may not perhaps be out of place to 
offer a word of warning at this juncture. The following lines 
were kept closed for traffic during the year:—Fairfield Park to 
Oakleigh, 12} miles, capital cost, 298,506/.; Darling to Waverley, 
1 mile, capital cost, 7,000/.; Lancefield to Kilmore, 183 miles, 
capital cost, 117,9541.; Dunkeld to Penshurst, 16} miles, capital 
cost, 50,000[/.; total, 48 miles; capital cost, 4/3,460l. The interest, 
amounting to about 19,0001. per annum, on this unproductive 
capital is debited to the Railway Department. 

RAILWAT ACCIDENT FUND. ` 

“ In accordance with the provisions of Act No. 1,250, section 46, 
& railway accident fund has been established by the payment into 
the Treasury of 10s. for every 1001. received for fares for the 
conveyance of passengers, and for charges for the conveyance of 
animals, goods, and parcels, until the total of such fund reaches 
100,0007. The credit of the fund was at June 30th last, 54,5071, 
lt is contemplated to enlarge the purposes to which this fund 
can be applied, so as to make it cover insurance of railviay 
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buildings, plant, stores, or other properties, and to provide for 
the payment of any amounts which may be recommended by the 
Commissioner and approved by the Minister as compensation to 
any employé who may be injured in the execution of his duty.” 


NEW COMPANIES AND NEW ISSUES. 


(Applications for shares in limited liability companies may be withdrawn by 
letter—or by tel , if confirmed by letter—provided the notice of withdrawal 
reaches the secretary before the shares are allotted.) 


MONORAIL RAILWAY COMPANY, LIMITED. 

This is the title of а company registered October 7tb, with a 
capital of 4,0001. in 101. shares, to carry on the general business 
of engineers, railway contractors, &c. The directors are to be 
elected by the signatories. Qualification, 1001. Remuneration, 
10 per cent of the net profits after payment of 10 per cent. 
dividend. Registered by Devonshire and Co., 1, Frederick’s- 
place, Old Jewry, E.C. 


KNOTT END RAILWAY COMPANY. 

Subscriptions are being invited by the Knott End Railway 
Company, for an issue at par of 10,000 shares of 5l. each. The 
prospectus states:—" The Knott End Railway Company has 
been incorporated by Act of Parliament (the Knott End Railway 
Act, 1898) for the purpose of constructing, working, and main- 
taining a railway from Pilling to Knott End, near Fleetwood, 
Lancashire. The terminus of the railway is situate on the 
northern bank of the River Wyre, immediately opposite the town 
апа barbour of Fleetwood, and will be in direct communication 
from Fleetwood with Blackpool by the new electric tramway. 
The railway will be constructed at first as a single line and of 
the ordinary gauge, with 56lb. rails. The Act confers running 

owers over the Garstang and Knott End Railway in order to 
join the main line of the Londcn and North Western Railway. 
The compay have entered into an agreement dated April 28th, 
1898, to purchase the undertaking of the Garstang and Knott 
End Railway, subject to the sanction of Parliament, so that the 
company will then own a railway 11 miles in length, in direct 
communication with the main line of the London and North 
Western Railway, with the joint use of the Garstang and 
Catterall Station of that company.” The company are autho- 
rised, under their Act, to pay interest during the period allowed 
for construction at the rate of 3l. per cent. per annum, and the 
first payment will be made on January 1st next, and subsequently 
on that date and July 1st in each year. 


BRITISH CHINESE RAILWAYS SYNDICATE, LIMITED. 

This is the title of a company which has been formed with a 
capital of 101,0007. in 1. shares (100,000 ordinary and 1,000 
management shares), to acquire mineral properties and to develop 
and work the same; to prospect, explore, and develop the 
resources of lands and hereditaments by building, planting, 
clearing, mining, and otherwise dealing with the same, and to 
stock the same and other lands; to cut and sell timber, and to 
breed and deal in all kinds of stock, cattle and sheep; to add, 
encourage, and promote immigration into the properties of the 
colony, and to colonise the same, and for such purpose to grant 
and lend any sums of money ; to lay out towns and villages; to 
manufacture and deal in all kinds of goods, stores, implements, 
provisions, chattels, and effects capable of being used or required 
by the company or its workmen; and as general shopkeepers 
and merchants; to acquire any mines, mining rights and claims, 
minerals, ores, stamps, smelting and other works for treating ores 
and minerals, and rendering them marketable metals, including 
all kinds of buildings, machinery, and plant in relation thereto; 
as colliery proprietors, coal factors, &c.; and so far as lawfully 
may be, to convert metals into coin, and establish, work, and 
maintain mints; as shipowners, stock and share dealers; und to 
acquire, work, deal ЖИЙ and turn to account any patents, patent 
rights, and inventions. The first directors—of whom there shall 
be not less than three nor more than seven—are to be elected by 
the signatories. Qualification, 100 ordinary or ten management 
shares. Remuneration to be fixed by the company. Registered 
by Greenwood and Co., 13, Serjeants’-inn, W.C. 


RAILWAY MAGNATES AT HASTINGS. 


At the annual dinner of the Hastings Borough Association 
held last week, the mayor (Alderman Dr. BaGsUAW E) spoke of the 
disadvantage which the town suffered by not having through 
railway communication with the north. In the course of the 
evening Mr. Bonsor, M.P. (chairman of the South Eastern Rail- 
way Company), stated that preparations were now in progress 
for increasing the facilities to the public by extending the 
number of rails into London. When that was accomplished no 
doubt some of the improvements which had been proposed at 
Hastings would be carried into effect. The London Brighton and 
South Coast Railway and the South Eastern Railway, he said, 
bad no intention of taking advantage of each other, but rather 
would try by mutual consideration to both give a better service 
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to the public. He congratulated Mr. Gooday on the result of 
his experiment in the fast train from London to Brighton, and 
&lso remarked that he thought it would be a good thing for 
Hastings to get through communication with the nortb, adding 
that he thought the time was not far distant when it would be 
brought about. Mr. Goopay, general manager of the London 
Brighton and South Coast Railway, spoke hopefully of providing 
quicker trains. He congratulated the town on not having its 
frontagespoilt by tramways. Mr. ALFRED WILLIs,general manager 
of the South Eastern and London Chatham and Dover Railways 
Joint Committee, who proposed the toast of “ The Borough 
Association,” said (according to the Sussex Daily News) that he 
did not think the town would benefit во mucli from a through 
service with the north, pointing out that a similar service from 
Folkestone and Dover had not been a success. As regarded the 
running of the fast train to Brighton, he personally preferred 
good carriages and safe travelling. He did not consider that 
rushing from one place to another with the risk of coming to 
grief was good railway management. 


LIGHT RAILWAYS. 


The Light Railway Commissioners will hold an inquiry 
to-day (Saturday) respecting the proposed line between Merthyr 
and Dowlais. 

The Board of Trade bas confirmed the provisional order 
granted by the Light Railway Commissioners for the making of 
the Isle of Axholme Light Railway. The line will, by means of 
various branches, connect Epworth, Haxey, Crowle, Luddington, 
and Hatfield, and will have a branch giving connection with the 
Goole and Marshland line, now in course of construction. by a 
junction at Swinefleet, which is connected with the Goole and 
Doncaster railway of the North Eastern Railway Company. An 
inquiry into the application was made last February by Lord 
Jersey and his colleagues on the Commission. 

The county council of Berwickshire, at a meeting at Duns on 
Tuesday, discussed а proposal to advance 12,0001. by the county 
towards the share capital of the Lauder Light Railway Company. 
The meeting approved of a recommendation of the West District 
Committee to this effect, the said sum to be borrowed on security 
of a rate upon lands and heritages in the parishes of Channel- 
kirk, Lauder, Ledgerwood, and Westruther. The committee 
apportioned the rate thus :—Channelkirk and Lauder, 3d. per 11. ; 
Ledgerwood and Westruther, ld. per ll. For the current year, 
however, the council only levied an assessment for preliminary 
expenses of the loan, of 13d. per 1l. on Channelkirk and Lauder, 
and 4d. per II. on Ledgerwood and Westruther. These rates are 
payable equally by owners and occupiers. 

memorandum was submitted at the meeting of Ayr 
District Committee of the county council at Ayr on 
Tuesday, giving particulars regarding the proposed Ayr and 
Monckton Light Railway. Application is being made for 
an order to construct the railway by the Drake and 
Gorham Electric Light and Traction Company, Limited, of 
London. It is proposed to work the cara on the overhead trolley 
system, the current to be supplied from a generating station to 
be erected by the company. The cars are to be seated for about 
fifty passengers, and will be lighted with electric lamps. A 
single line of rails would be laid. А fifteen minutes’ service 
from each end of the line was proposed. The route originally 
proposed was from Ayr New-bridge along Main-street and 
Prestwick-road, through Prestwick, to Monkton village. Mr. 
R. D. WALLACE, solicitor, on behalf of the promoters, stated that 
in consequence of representations by Ayr Police Commissioners 
it had been decided to extend the line southwards along High- 
street, Alloway-strect, and Carrick-road, to St. Leonard's 
Church. Mr. M. Ѕмітн said the project had the approval of the 
Monkton and Prestwick Parish Council. It was agreed to 
approve generally of the scheme. 

A correspondent writes :— I understand that the great delay 
which has taken place in the construction of the State-aided light 
railways in County Donegal is to be attributed to a dispute which 
has arisen between the Londonderry and Lough Swilly Railway 
Company and the Irish Board of Works. The now railways are 
to run from Buncrana to Carndonagh and from Letterkenny to 
Burtonport respectively, and the Act which provides for their 
construction was passed more than two yearsago. Both railways 
are extensions of the Lough Swilly Company's system, and that 
company will have to run and maintain the lines after they are 
made. The Burtonport extension, I am credibly informed, is all 
but agreed upon, but the Carndonagh line is still in dispute, 
inasmuch as while the company originally agreed to a line of the 
same standard as the existing railway from Stranorlar to Glenties, 
they are now striving to obtain a line of a much better tv pe. 
This the Board of Works are naturally refusing to concede, and 
unless the Lough Swilly Company adopt a different attitude, it is 
not impossible that the construction of the line may have to be 
abandoned altogether, as only a fixed sum has been set aside by 


requirements of the district." 


NITRATE NOTES. 

А Reuter's telegram, dated Santiago, October 19th, says:— 
“The employés on the railways and in the saltpetre works have 
gone out on strike." Whether the first part of this message 
applies to the Nitrate Railway Company only or to all the lines 
serving the nitrate districts is not clear, but having regard to the 
recent drastic “reforms” on the Nitrate Railway tbe former 
alternative seems the more probable. Another cause for discon- 
tent, whicb would apply alike to railway hands and to employés 
at the nitrate oficinas, may be found in the practice of paying 
the workmen in currency, which just now is so greatly depre- 
cCinted as to seriously affect their wages. 
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We must offer an apology to our readers for some of the 
absurdities lately inflicted upon them by our printers. For 
example, in the first of our “Nitrate Notes” last week Nitrate 
Railway ordinary shares were quoted at 51d. and the preferred 
at 3]d., the “ pence sign” being interpolated by the intelligent 
compositor—whose views, perhaps, differ from other people's as 
to the intrinsic value of the shares. Similarly, in the second line 
of the second paragraph, the word“ security“ was given instead 
of "scarcity." Security—excepting for himself—was about the 
last thing in the world the late “ Colonel" North ever dreamed 
of creating. 


The Nitrate Railway traffic return for the first half of this 
month, showing an increase of 8,13U/., was quite up to expecta- 
tions, and the shares keep very firm amidst the depression 
affecting most other stocks. Should the strike not be prolonged, 
further bumper traffics will probably be forthcoming before the 
close of the year. 


The Fortnightly Circular of Messrs. Henry Bath and Son, 
dated October 17th, states: — Floating Cargoes. — Business 
during the fortnight has been almost at a standstill, and the 
only transaction reported is that of refined nitrate for shipment 
in March, 1899, at 5s. f.o.b. The market for October-November 
sailings remains very firm, but there are few buyers and the 
inquiry for cargoes in any position is limited. Freights are firm, 
with a hardening tendency." 


In our leader columns will be found an article dealing with the 
report and accounts just issued by the Bank of Tarapaca and 
London, Limited, for the year ending June 30th, 1898. 


By an oversight we bave hitherto omitted to state that the 
the New Paccha and Jazpampa Nitrate Company, Limited, was 
registered on the 3rd inst., with & capital of 72,0001. in 5l. shares. 
To-day (Saturday) is the last day upon which shareholders in 
the old company can exercise their claim to an allotment of 
shares in the new company ; but, according to what we hear, the 
victims of the original swindle—one of the very worst ever 
conceived by the late lamented “ Colonel —are not tumbling 
over each other to throw good money after bad. 


THE RAILWAYS OF SOUTH AUSTRALIA. 


The report of the Railway Commissioner for the year ending 
June 30th, 1898, shows that on the date named 1,723 miles of 
railway were open to traffic, and that the capital cost was 
12,764,1067., an average of 7,405]. per mile. The earnings 
amounted to 984,228]. (a decrease of 40,8071. on the previous 
year), the expenses to 603.473. (a decrease of 10,780l.), and the 
гоб on working to 380, 755. Interest on loans absorbed 
161,5232., leaving a net loss to the treasury of 80, 768“. on the 
rear (against 53,9891. for the previous year). The return was 
qual to 2:98 per cent. on the total capital expenditure, against 
-26 per cent. for the previous year. The proportion of working 
xpenses to gross revenue was 61:31 per cent.—the highest ratio, 
ith only one exception, touched in the last decennial period. 
he receipts per mile open were 571/., compared with 595l. in 
396-97, and per train mile run 63˙57d., against 66:95d. in the 
revious year. ‘The working expenses ар mile open were 350l., 
m d with 396L, and per train mile 38:98d., compared with 
1 in 1896-97. The net revenue per train mile was 25d., 
rainst 27d. for the previous year. The movement of net revenue 
rned per mile has been from the highest point of 39d. in 1891 
follows: —32d., 24d., 30d., 28d., 28d., 27d, and last year 
d. 'The Commissioner (Mr. Pendleton) regrets that it was not 
und possible to reduce the disbursements in proportion to the 
ll in revenue, but he says that certain expenditure in renewal 

rolling stock ''could not be further delayed.” He further 
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and on account of the large number of miles run in conveying 
starving stock at a low rate. Then the removal of the smelting 
works from Broken Hill “very seriously decreased” the back- 
loading to the Barrier silver-fields. The loss on the Northern 
Territory Railway last year amounted to 6, 144l., not calculating 
interest. The report contains certain historical information 
covering the finance of the railways from the period of their 
birth. This shows that the working expenditure on the South 
Australian lines to June 30th last reachad a grand total of 
11.440, 2151. Add to this interest paid on bonds, stock, and 
Treasury bills, 8,629,3871.—less charged to capital account of the 
lines under construction, 56, 0351. and a total outlay of 20,013,5671. 
is made up. Deduct the total revenue earned in the same 
period — 18, 161, 271l.—and there is shown а total loss of 
1,852,2961. | 


ARGENTINE RAILWAY ITEMS. 
Messrs. Runciman and Co. have applied to the Argentine 
Congress offering to rent the national railways for & period of 
ninety years. 


The Chamber of Deputies of the province of Buenos Ayres bas 
granted a concession to Sres. E. Palengrin and Co., for a system 
of light railways in the province, under the Williams law. 


Mr. W. C. Huxtable, general manager of the Buenos Ayres and 
Pacific Railway, will visit England next month. Mr. J. Huxtable, 
accountant of the Buenos Ayres Western Railway Company, is in 
England on a short holiday. 


Congress has granted a concession to Sr. Esteban Borzone for 
a railway line from San Pedro, Province of Buenos Ayres, to 
Necochea, passing through Arrecifes, Salto, Chacubuco, 9 de 
Julio, Olavarria, and Juarez. 


The Government of the Province of Santa Fé has protested 
against the decree of the Argentine Minister of the Interior to 
the effect that the Santa Fé Railways come under national juris- 
diction, on account of there being a short section in the Chaco, 
and states that if the decree is to hold good, it is disposed to have 
the 20 kilometres of line in the Chaco torn up. 


The report of the Compagnie de Chemins de fer de la Province 
de Santa Fé for the year 1897 states that the gross earnings 
amounted to $3,333,146, and the working expenses to $2,867,842, 
being an increase of receipts of $104,602, as compared with 1896; 
but the expenses have increased on those of 1896 by $261,979. 
The net receipts for 1897 were, therefore, $165,304, as against 
$622,681 in 1896. 


FOREIGN AND COLONIAL ITEMS. 

The Schenectady Locomotive Works have just completed for 
the Interoceanic Railway of Mexico two narrow-gauge ten-wheel 
compound passenger locomotives and six consolidation simple 
locomotives. 


The accounts of the Rohilkund and Kumaon coy Company, 
Limited, for the half-year ended June 30th, admit of the payment 
of a dividend for the half-year of 21. 118. 9d. per cent., free of 
Indian but subject to English income-tax, or 2l. 10s. per cent. 


net. 


The directors of the Mexican Southern Railway Company, 
Limited, have resolved to place 5,0001. to a renewal and contin- 
gency fund, and to recommend a dividend of 1} per cent. per 
annum upon the ordinary stock for the year ending March 31st, 
1898. This will leave a balance of 6,9801. to be carried forward. 


Under the rules published by the Government of India 
Finance and Commerce Department, dated May 3lst, 1897, it is 
notified for general information that the market rate of сх папир 
for the third quarter of 1898-99 has been fixed at 1s. 3 27-824, 
the percentage of salary admissible on account of exchange 
compensation allowance in that quarter being Rs.6-12-11 


approximately. 


The Secretary of State for Foreign Affairs has received & 
despatch from her Majesty's Consul-General at Christiania stating 
that tenders are invited by the chief engineer of the Ofoten 
Railway for the delivery of 3,000. metres of working railway rails, 
and twenty stone trolleys with iron carriages. "Tenders in sealed 


envelopes, marked “ Anbud paa Transportmaterial til Ofotbanen," 


516 6 


should be addressed to Overingeniörens Kontor, Narwik,” 
where they must be received by 7 p.m., on October 25th, 1898. 
À copy of the conditions of contract and full details may be 
examined at the Commercial Department of the Foreign-office 
uny day between the hours of 11 a.m. and 5 p.m. 


RAILWAY PATENTS. 


[This list is specially compiled for THz RAILwAT Times by 
Messrs. Rayner and Co., chartered patent agents, 37, Chancery- 
lane, London, W.C., from whom all information relating to 
patents, &c., may be had gratuitously. ] 

21,396. John Jones and David H. Fletcher, 31, Church-road, 
Seaforth, W in fog- signalling machines. 
October 11th, 1898. 

21,425. Henry Michelson, 12, Church-st., Windhill, Shipley, 


Yorks—Improvements in fog-signalling on railways by sound. 
October 12th, 1898. 


21,439. Samuel Simsand William Jerram, Imperial-chambers, 
Albert-street, Derby—Improved means or device for securing 
rails in railway chairs. October 12th, 1898. 


21,515. Matthew Walton, 17, St. Ann's-square, Manchester— 
A method of and means for automatically locking and unlocking 
засн of railway carriages and other vehicles. October 13th, 
1898. 


21,544. Charles Hubert Dunton and Thomas Richard Thomas; 
19, Holborn-viaduct, London—An improved apparatus for pre- 
venting the opening of doors of railway or other carriages 
whilst the train or other vehicle is in motion, October 13th. 


21,550. William В. Potter, 83, Cannon-street, London— 
Improvements in systems of control for railway trains. (Date 
applied for under Patents, &c., Act, 1883, section 103, March 17th, 
5 being date of application in the United States.) October 

to, 1 


21,551. Edwin W. Rice, junior, 83, Cannon-street, London— 
Improvements in controlling electrically propelled railway trains. 
(Date applied for under Patents, &c., Act, 1883, section 103, 
March 26th, 1898, being date of application in United States.) 
October 13th, 1898. 

21,652. Sydney Worthington and Richard Joseph Crowley, 
18, Granville-place, Portman-square, London—An improved 
system of electric traction. October 14th, 1898. 

21,703. John James Smith, 119, White Hart-lane, Barnes, 
London—An automatic safety catch for securing railway 
carriage doors while a train is in motion. October 15th, 1898. 

21,759. William B. Potter, 83, Cannon-street, London—Im- 

rovements in electric train systems. (Date applied for under 
Patents, &c., Act, 1883, section 103, March 31st, 1898, being date 
of application in the United States.) October 15th. 

21,762. Horace Frederick Flux, 47, Lincoln's-inn-fields; 
London—Improvements in couplings for railway wagons and 
like vehicles. October 15th, 1898. 

21,525. Jobn Muir and James McLean, 96, Buchanan-street, 
Glasgow—Improvements in and relating to the conveying and 
storing of bicycles in railway vans, steamboats, and the like. 
October 13th, 1898. 

21,529. Henry Keeling, 42, Prospecthill-road, Langside, 
Glasgow—Improvements in or applicable to the operating-rods 
of signals and switches, and other railway appliances. October 
18th, 1898. 

SPECIFICATIONS PUBLISHED. 


25,403. Boult (Anderson and Anderson)—Current collectors 
for electric railways. 1897. 

29,880. Tozer, Stanton, and Stanton—Railway and other 
wheels and their mode of manufacture. 1897. 


ESTABLISHED 1774. 
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FENDER FOR LETTERS PATENT. 


HERBERT HADDAN and CO., Patent Agents, of 18 


Buckingham-street, Strand, W.C., London, have been instructed 
by Herr Julius Emden, of Hamburg, the Inventor and 
Patentee of British Letters Patent No. 2, 2,035, of 25th 
September, 1897, for “A new or improved Safety Device for 
use in Railroad Trains," invite offers to PURCHASE said 
PATENT by ‘lender to be made H. H. and Co., in writing onor 
before Tuesday, lst November next, at above address. The 
French Patent for the same Invention may also be tendered for 
separately or jointly with the British Patent. A Model on view. 


Full particulars on inquiry. 


WEST AUSTRALIAN HARDWOODS. 


KARRI 
& JARRAH 


SLEEPERS, STAIR TREADS, BRIDGES, PILES, 
PLATFORMS, CHAIR KEYS. 
REGISTERED TRADE MARKS :— 


Full Particulars and Prices on application to— 


MILLARS’ KARRI & JARRAH FORESTS, LIM. 
72, BISHOPSGATE-STREET WITHIN, LONDON, E.C. 


Cable advice from Company's Mills gives the output of. Karri and Jarrah for the 
months ending June 30, 1808, as 33,371 1 . OF 20,022,000 feet super. 


Telegraphhic Address—‘‘ Jarrah, London." Telephone—290, London Wall. 


WILLIAM JESSOP & SONS, Line, 


BRIGHTSIDE WORKS, SHEFFIELD. 


TOOL STEEL. 
FORGED AXLES AND LOCO: CRANKS. 
LAGGING SHEETS. PLANISHED SHAFTING BARS. 


LOGO: CASTINGS, WHEEL CENTRES & HORN-BLOCKS. 


FINEST SELF-HARDENING STEEL. 
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BLAENAVON COLD BLAST PIG IRON 


(MADE WITH THE CELEBRATED BLAENAVON CHARCOAL COAL). 


No. 1 Foundry.—A Dark, Grey, Soft Iron, used for Castings, where toughness | MOT'TLED.—Used for Chilled Rolls in tempering; and for other similar purpose 


and strength are required, such as Toothed Wheels for À icultural, Cotton Ib ese qualities havea high tensile strength in wrought iron, and are used for 
=e oer Fe area ; also by various Governments, for Guns and other bringing up weaker iron to stand the Government tests. 
Extract from Report made by the Officers of H.M. Government te 

No.2 ri prt aa .—A more Open Quality, used for similar purposes, and largely by tbe Roy al Arsenal Гоп the strength of various desc riptions of Iron, showing the 1 
No. 3 Foundry.*—An Open Grain, Harder Iron; used for both Foundry and | arte of а number o imens p W i FFF 

Torge. i 15 as a high transverse strength in Castings, but not so tough as the uo пош five samples of Blaenavon n.—Parliamentary Paper No. 4071, Session 
Wo. 4 3 D. d No. 3; ives a strong BID in wrought Dm zth ; muitablef 

о. rey Forge.*—An Open, ron ; possesses great stren ап e for Specific Tensile Transverse 
toughening and tempering harder ualities ; itisa very superior Forge Iron. Crushing. 

No. 5 for Heavy Machinery —A Marder, „Finer Grain, very Strong Iron: шаре Gravity. Strength. Strength. | 

Blowi ing Cylinders, бо, uides Slides, Ke. 5 sel, and also for i алс E or отвашр li 850 Specimens 850 ршен 546 Specimens 273 росце 

Bolts, Boiler Plate, and BB. Merchant Bars. М 
No. 6 Btrong Forge.*—A still harder and Closer quality used for Mill Rolls aoe e of 5 sample® 63 Specimens 63 Specimens. 46 apor mens: 21 npor imeni; 

banging up the streugth of weaker Forge Irons: of Blaenavon only..| — 7.175 5,588 


Prices and any further information as to quality suitable for special purposes may be obtained from 


THE BLAENAVON COMPANY LIMITED, 86, CANNON-STREET, LONDON, E.C. 


66 77 | 
BEMROSE'S "PERFECTION METROPOLITAN RAILWAY CARRIAGE AND 


SENSITIZED PAPERS. 5 Varieties. WAGON COMPANY, Limited. 


UNSURPASSED RESULTSB!! SALTLEY WORKS, BIRMINGHAM. 
Successors to Messrs. Joseph Wright and Sons. 


LATEST-DROWN Procesg—PRobuctioN. MaxvrACTURERS of RAILWAY CARRIAGES, TRAMWAY CARS, 
ee eee ne WAGONS, and RAILWAY IRONWORK of every description. Rail- 


BEMROSE & SONS, LT» way Carriages and Wagons built for cash, or upon deferred payments 


extending over a period of from three to ten years. A large number of 


TRONGATE, 23, OLD BAILEY, : Coal, Ironstone, Ballast, and other wagons to be let on hire. 
DERBY LONDON. Manufactory and Chief Offices—Saltley Works, Birmingham. 


“DUDBRIDGE” 
GAS ENGINES. 


In all Sizes from 1/4 to 65 H. P. 


: DY sonore. HOLBOROW & СО. 
LOS STROUD, aros. | 


London Office: 139, Cannon Street, E.C. 


ww # © УУ # Т + + у фу чү ү чүчү чэр у Y TAITINN ET TEITT rro Y Y 0,3 0009 9 Y Oron on c ono 9 ҮҮ т т + + үү ү + үзү жтт тч т тт oov ow cw 909 o0 тт т ү 


Established over 20 years. I. O C O GREAS E, 


=. SPECIALLY PREPARED FOR RAILWAY USE. clogram Adäres 
49% | HIGH STANDARD OF LUBRICATION. Manchester 
SMITH AND FORREST 
MANCHESTER. Contracts made 
DARLINGTON FORGE Со, 0, m 
DARLINGTON. Py Y 
STEEL CASTINGS UP TO 


БО TONS. 


d CRANK SHAFTS, 
1 CROSS HEADS, PISTONS, 
2 AND CONNECTING RODS.. 

ECCENTRIC STRAPS, SHEAVES, & RODS, 
WHEEL CENTRES. BOGIE & WAGGON WHEELS, 
AXLE BOXES, CROSSINGS, BUFFER CASES, &. &« 


ALL STEEL BY SIEMEN'S OPEN HEARTH & CRUCIBLE PROCESSES, 
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LASGOW and SOUTH WESTERN 
RAILWAY. 


TENDERS FOR STORES. 


The Directors of this Company are prepared to 
receive TENDERS for the supply of :— 


1. Bricks, Fireclay, and 10. Iron Castinga (for 
Sewage Pipes. motive 
2. Brushes ment). 
8. Canvas, &c. 17. Iron Chain. 
4. Cordage, Ropes, and | 18. Lamp Fittings. 
Twines. 19 tampe. 
5. Carriage Furnishings. | 21. Leather Furnishings. 
6, Carriage Trimmings & | 22. Loc 
&c. 23. Nails, Sprigs, and 
7. Colours, &c. Tacks. 
9. Drysalteries. 25 


. Screws. 
10. Files and Steel. 26. Shovels and 8 
11. . о Water Fitt. | 27. Sonary Furnishings. 
28 


. Tools. 

12. Glam. 29. Tool Shafts 

13. H iuges. Handles. 

14. Plog Rubber (vulcan- | 30. Varnishes. 
ised) and Engine | 31. Waste. 
Packings. 32. Wick Cottons, 

15. Iron and Steel. 38, Wire. 


The Contracts extend to Six or Twelve Months from 
1st December next. 

Detailed Schedules and Specifications can be 
obtained on application at the Stores Manager's Office, 
Kilmarnock. 

Sealed Offers, marked ''Tender for Stores," to be 
lodged with the ird on or before Noon cn 
Monduy. 31st curre 

The Directors do pe bind themselves to accept the 


lowest or any Tender. 
F. H. GILLIES, Secretary. 
Company's Өш St. Enoch Station, Glasgow, 


and 


h October, 1898. 
G RAILWAY 
COMPANY. 

EDINBURGH STATION HOTEL— 


CONTRACT FOR MASON WORK AND IRON 
AND STEEL WORK. 


The Directors of the Caledonian Railway Company 
invite TENDERS for the MASON WORK and IRON 
and STEEL WORK. of the new HOTEL to be erected 
at Princes-street Station, Edinburgh. 

The Drawings and Conditions of Contract may be 
seen at the Office of Messrs. Peddie and Washington 
Browne, Architects, 8, Albyn-place, Edinburgh, on 
and after Monda „the 17th instant. 

Copies of the pecification, Schedule of Quantities, 
and Form of Tender may be ob from the 
Architects on ent of a deposit of Two Guineas 
рег сору for he Mason PE &nd One Guinea per 

y for the Iron and Steel W 
ed Tenders, addreesed to the pode nen: and 
marked Tender for Edinburgh Station Hotel, must 
be lod n him on or before Monday, the 7th 
ovem 

The DI ctore do not bind themselves to accept the 
lowest or any of the Tenders. 

J. BLACKBURN, 5 

Caledonian вата Company. 8 
tober, 1898. 


SKIDMORE & CO., 
TUBE WORKS, 
NETHERTON, near DUDLEY. 
IRON TUOUBHS._ 


JOHN SPENCER 


NEWBURN STEEL WORKS, 


OFFICES. 
NEWCASTLE-ON-TYNE, 
21, Westzate-road. 


CAST STEEL 
LOCOMOTIVE 


WHEEL CENTRES, «. ( 


WHEELS. 


STEEL CASTINGS 
,TO 40 TONS: 


Loco. Crank Shafts, Wheel 
Centres, Bogie and Wagon Wheels 
Horn Blocks, Axle Boxes, 

Orossheads, Pistons, Motion Plates, 


Dredger Buckets, aad Links, Hydraulic 
Presses, &. ёо 
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Drop US A LINE 


and we will mail you our latest 
list of ovr famous 


BEESTON CYCLES. 


Ride one of these colebrated Machines 
and your troubles will cease. 


Noother makes approach them for elegance, 
rigidity, and ease of running. 


The Beeston Cycle Co., Ld., 


COVENTRY. 
FRED. BRABY & CO., 
LIMITED, 
GLASGOW. 
CONTRACTORS FOR IRON ROOFS 
AND 


OTHER CONSTRUCTIONAL IRON WORK. 


H| 
* | 
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ANTED, an ASSISTANT MANA- 
GER, for a Railway ш. сиы 


Salary £1,000 per aunum. Three y D engagement 

1 adress " Railway,. с.о. J. W. Wicker, 5 

e 

lane, E. C. ꝗ 
URMA BATUR COMPANY, 

The Board of Directors “of | the Burma 
Сошрапу, Limited, is prepared to receive TEND. 
cr: — 

(a) RAILS, 411108. per yard. 

(b) FISH PLATES for ditto. 

c) PISH ROLT8 and NUTS for ditto. 
d) SPIKES for ditto. 

Specifications and Forms of Tender can be obtaine 
at the Compa nra Offices, 76, Gresham- house. Old 
Broad-street. E. 

For each Spec шошо а fee ої 108. will be charged, 
which will not be return 

Teuders to be delivered 385 later than Noon on Meon- 
day, AT November, 1898. 
Directors do not bind themselves to accept the 
bed or any Tender. 
y order of the Board. 
A. С. BEGBIE, Managing Director. 
19th October, 1898, 


A BGENTINE GOVERNMENT 6 per 
CENT FUNDING LOAN, 1891. 


DEFERRED INTEREST CERTIFICATES. 


Messrs. J. 8. MORGAN and CO. h cr 9 5 — 
that the DEFERRED INTEREST CERI FICATBS 
of the Argentine Government Six pe 
Loan of 1891 will be CASHED b 6 
lst November next, at the rate of £88 per cent., legs 
Income-tax. 

Owing to the large amount of detail involved, ten 
clear says will be required for examination previous to 

5 ets f for depositing the Certificates can be had on 
application, and will be received any „ Saturdays 
excepted, on and after 17th October, between tho hours 
of 11 and 2 o'cloc 


k, 
23, Uld Broad. street, E.C., I. 
28th September, ете 


Гаши Rails. 


С. Wire Casings gs. | 
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4 V BEST CAST STEEL FILES 


97у, 


АМО SONS, LIM, 


NEWCASTLE-ON -TYNE. 


LONDON. 
CANNON-STREET-BUILDINGS 
189, Cannon-strest. 


STEEL 
| FORGINGS. 


Looo. and other 
Crank Shafts, Piston end 
Connecting Rods, Coupling 
Rods, Eccentric Sheaves, 
Straps, and Rods. 


PY 


Special Guaranteed Tool Steel. i- 
Springs, Laminated, Volute. Conical, 89, 
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Telegraphic Addrezs:—BR4ivwav Tiure, LONDON. 


RAILWAYS-CTRAMWAYS-DOCKS-CANALS-JOINT-STOCK COMPANIES. 


No. 3,173. f 
Vor. LXXIV.—No. 18. ¢ 


McKENZIE & 
ORCESTER, ENG 

RAILWAY SIGNAL ENGINEERS 
AND MANUFACTURERS OF ALL 

RAILWAY SIGNAL APPLIANCES. 


Sole Licensees for 
Sykes’ Patent Block & Electrical Interlocking 


and the 
Westinghouse Electric-Pneumatic Systems, 


RAILWAYS, 
OIL 


for TRAMWAYS, 
MACARTHUR & JACKSON, 


STEAMSHIPS. 
OIL REFINERS, 


Gk L А. & GG O "WV. 


ANCASTER RAILWAY CARRIAGE 
and WAGON COMPANY, Limited. 
Manufacturers of RAILWAY CARRIAGES and 
WAGONS, TRAMCARS, and WHEELS and AXLES 
of ever description; IRON WORK. FORGIN MB, 
CASTINGS, &c. &. 


Offices and Works Laocaster, England. 
London Office—8, Victoria-street, Westminster, S.W. 
Де, London. hic Addresses — Wagon, Lancaster; Lunes- 
dale, Lo on. A. B B. .C. Cod e used. 


EARLE’S BEST 
PORTLAND CEMENT, 


MANUFACTURED BT 


GEO. & THOS. EARLE, 
4, 8, & 9, Pier-street, HULL, 
EsTABLISEED 1811. 
Storage Capacity 20,000 Tons. 
Telegraphic Address: Cement, Hull.” 


ГЕ НЕ ASHBURY RAILWAY 
Е ud IRON COMPANY, Limited. 
Works, O Manchester. Manufacturers of 
RAILWAY P ABRIAGEN WAGONS, and TRAM- 
WAY CARS; also Cars for Electric and Light Railways, 
Railway Ironwork, Carriage and Wagon Wheels 
Manseli's Wood Centred eels, Hydraulic Pressed 
Wrought Iron Wheels, Iron Roofing, Bridgework, Turn- 
tables, Water Columns, Builders’ Ironwork, and Con- 
tractors’ Plant. 
W aene built for cash, or for deferred pay шеш: 
ndon Offlce: No. 7, Victoria-street, 


J. TWEEDY AND CO, 


CARLISLE. 
PATENT RAILWAY SIGNAL 
MANUFACTURERS | 


` 


AND 
PATENTEBS. | 
SIGNAL WORK IN ALL ITS BRANCHES, 


SMITH & COVENTRY, LIMITED, 


Gresley Iron Works, Ordsal-lane, 
. MANCHESTER. 


MODERN MACHINE TOOLS 
TWIST "DRILLS. 


FOE RAILWAY CARRIAGE DOORS. 


KAYES PATENT WEDGE LOCK, 
KAYES PATENT “$ SAFETY CATCH. 


E IQCK h as greater lastin ualities 
thans any cee Railway lock. The SAFE ETY CAT 
prevents anyone getting out of the carriage except 


dvanti to Passengers. Saving to Com 
Joseph Kaye and Sons, Lim., Parent 


Works, 
Leds aud v3, High Holborn. London, W. C. 


Registered for transmission 
in the United Kingdom. 


HOLLAND, | BIRMINGHAM BATTERY=METALCO., 


} SATURDAY, OCT. 29, 1898. 


BIRMINGHAM. 
BRASS AND COPPER TUBES 


For Locomotive and Marine Boilers, 
Steam, and other p 


Gas, urposes. 
SHEET BRASS, BRASS and COPPER WIRE 
BRASS SOLDER, INGOT BRASS, &c. 


ASBESTOS 
FIREPROOF PAINTS 


FOR ALL PURPOSES. 


ASBESTOS FIREPROOF PAINT 
CO. Lim. 
BIRMINGHAM. 


BROUGHTON { COPPER 0°- 


LIMITED, 


COPPER, BRASS, & 
BRONZE TUBES 


INGOTS, RODS, PLATES, SHEETS, &c. 


ELECTRO COPPERING. 


PHOSPHOR COPPER & BRONZE, BABBIT METAL 
COPPER ALLOYS, &o. 


MANCHESTER, 


THE 


ROLLER-BEARINGS 


CO., Ltd. 

SILVER MEDAL. BRUSSELS, 1897. 
PRINCIPAL ADVANTAGES OF THE 
COMPANY S PATENT. 

Great Redaction of Starting Effort. 
Decreased Revolving Effort. 
Economy in Lubrication. 
‘Decreased Tractive Effort. 


Reduction in Coal Consumption. 
FOR USE ON RAILWAY -ROLLING STOCK, 
Ес OMNIBUSES, and other Vehicles, 

HAPTING IN FACTORIES, &c. &c. 


Full poris and, Descriptive Pamphlet on 
. application to— 


THOS. W. HOW, Secy. 


1, DELAHAY-8T., WESTMINSTER, 
LONDON, 8.W. 


Telegrams: Signalmen, London. Teleph.: No. 421 Pad. 


SAXBY & FARMER, Lim., 


KILBURN, LONDON, N.W. 


rcr | RAILWAY SIGNALS & SAFETY 


APPLIANCES. 


Every requisite supplied and fixed to meet the 
requirements of the Board of Trade. 


PRICE 6d. 


— ——— 


i ae SE. — 


JOHN WILKES, SONS & MAPPLEBECK 
BRASS & COPPER TUBES 


For E and Marine тра 
Surface Condensers, 


ABBERLEY-STREET DEPARTMENT, 
BIRMINGHAM. 


Ordinary and Extra Qualities of 


TOOL STEEL 


For Engineering and Mining Purposes, 
Russeil's Kampe, ae! hog a up to 15 tons, 


SAMURL OSBORN & Co, 


SHEFFIELD. 
Sole Makers of MUSIET S SPECIAL (Self-Hardening 
TITANIO STRELS. 


= TUBES = 
JOSEPH AIRD, 


GREAT BRIDGE, STAFFORDSHIRE. 


VARNISHES. согот 


COLOURS. 
SPECIALLY FOR RAILWAY CARRIAGE BUILDERS, 


DOCKER BROS, 


BIRMINGHAM AND LONDON. 


UNIFORM CLOTHING. 


JAMES SMITH AND C0., 
DREWRY-LANE WORKS 


DERBY. 


THE MIDLAND RY. CARRIAGE AND 
. WAGON COMPANY, LIM, 
Mshufacturers of RAILWAY CARRIAGES, TRAM- 
Hà, WAGONS, and RAILWAY IRON WORK ot every 
vecriptiou, Wag ous built for Cuah. Deferred Payment, 
or Hire. E. JAUKSON, Secretary. 
Chief Othces— Midland Works, Birmingbain. 
brauch Works—Abbey Works, Shrewsbury. 
London Officee—Suittolk House, Laurence Poautney-hill 


EXERY WHEELS 


Prices on application. 
MITCHELL'S EMERY WHEEL CO., 


MILL-STREET, 
_ BRADFORD, MANCHESTER. 


— — 


THE RAILWAY SIGNAL 00, LTD., 


VFAZAE.ERLEY, B PE SEE. 
MASTFACTUR 
RAILWAY SIGNAL CABIN BS, INTER. 
LOCKING LEVER YRAMES., 

AND SIGNAL WORK OF EVERY DESCRIPTION 
Bole Liceusees and Makers of Webb and Thomp son's 
Patent Kleotrics1 Train Staff [ostramente. 
MANAdITO Disg&CTOR—UKUHGE EvWAKDS 
Formerly Ubiet of the signa: Department, L.& N.Y R. 
Geld M не L.verpool, Quid Medal, Rdinburz u 


“SENSITIZED PAPERS. > varieties. 
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GOLD MEDAN, : Inventions Exhibition, 188. 


MATHEMATICAL INSTRUMENT 


Manufacturer to H.M.'s Government, Council of Indis 
A Ay z 22 ү Science and Art Degartaie nt, Admiralty, &c. К era 

N SS Me matical, | rawing, and Surveying nstruments of every 

„Лез е5, ‘Panels. M v ac. 9$: N description. of the higbest quality and finish, at the most 

| Finger lates. . — TL ТА Y NA ` A | moderate prices. Price List post-free. Engine Divider to 
: ` Bu AD N - thetrade. Address Gt. Turnstile, Holborn, London, W.C 


222222 


oul T © б —— " , ; E S oe T5 х E MIL — — чый дье зыш чананы наты 
k Р zo ERN ADT aW | PATENT VICTORIA STONE. 


EsTABLISHED 1868, 
As used by the Great Eastern, Great 
Western. North London. and other 


D Pie Rails, 
| еге Wire Casings ё. 


x | Railway Sompaniss 
E TS PLATFORM COPING & PAVING. 
ALL KINDS OF ARCHITEC- 
TURAL WORK 


To Match Portland and Red and Yellow Mansfield 
Stones, and other pleasing Colours. 


THE PATENT 
VICTORIA STONE 


COMPANY LIMITED. 
10% 11, 12, and 13 HAMILTON HOUSE 
ISHO PSGA1 TE-ST. WITHOUT, Е.С. 


SHEAF WORKS, SHEFFIELD, 


LONDON: 90, Cannon Stree City 
J t, е РИ (Stratford Makes” Station, Great Eastern 
OrKS: 


BOSTON, US: 40, Kilby St. SPRING STEEL (в br Qa E near rage pk a Не 
САЅТ STEEL FORG | NGS, Branch Offices: eu stree anchester; 


Tower-buildings, 
PICKS, HAMMERS,. TOOLS, VARNISH, JAPAN, COLOUR, and 


CAST STEEL FILES, | PAINT MANUFACTURERS. 


| М RAILWAY SPRINGS & BUFFERS CHARLES TTE EUR 


Bloomsbury, 
London, W.C. 


BEMROSE'S "PERFECTION" mex COVERS & CASINGS 


. BOARDS TOR ‘SWITCHES, 
ZA IN STOCK Am D МАРЕ TO ANT 


ACCUMTLALOR CASES AND 
TERY BOXES 
MADE TO ORDER. 


UNSURPASSED RESULTS!! 


' LATEST- BROWN PROCESS -гкористом. 1. F.à m С. G. HARRIS 


BEMROSE & SONS, LTP. Timber Merchants and Morlding Manufacturers. 


 IRONGATE, 23, OLD BAILEY, OFFICES, (58, Wilson-street, Finsbury, Е.С. 


YARDS. & 042, Orange-street, Gravel-lane, Southwark, 8. * a xbox. 
DERBY. LONDON. M1LUS—Palmer’s-road, Green-street, Bethnal- -green, 


"DUDBRIDGE" 
GAS ENGINES. 


In all Sizes from 1/4 to ós H.P. $e 


DGE, HOLBOROW & CO. | 
STROUD, aros. D 


London Office: 130. Cannon Street, E.C. 


ds de de te dn an te Oe Oo d "ovo 


Established over 20 years. L. o a [^ GREAS E, 


p SPECIALLY PREPARED FOR RAILWAY USE. Pp лан 
* HIGH STANDARD OF LUBRICATION. Cambrian," 
SMITH AND FORREST 


% 
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BROWN. BAYLEY'S STEEL WORKS 


MANUFACTURERS OY LIMITED. 


m. AT n P^ SRAN 
F | 
BAILW.AY SPR 11d 8 loy erra Yi N D8. 
SPECIAL GUARANTEED SPRING STEEL, 
Railway. Locomotive, Carriage, and Wagon, and also for Road Van, Dray, 
and Lurry, &o., Springs, ; 
PLANISHED STEEL BARS. FOR SHAFTING, 
STEEL SHOVEL AND PLOUGH PLATES, STEEL SHEETS, 
Plating. and Screen Bars, 
Light. Baila for r ke. бо, 
SHEFFIELD. | 
LONDON.OFFIOE:1,QUEBN VICPORLA-8STREET, E.C 


T 
Ф. 


Cannock Chase Coal by Canal and Railway. 


HE COMPANY send Coal by Railway, in Trucks to all 
Stations, and load Canal Boats at their extensive W harves on ше Anglesey 


Franc а the Birmingham Canal, adjoining the Colliery; and also at ord 
For Prices ly to 
“SOHN N. BROWN, 


WAREWICK-CHAMBEBRS, CORPORATION-STREET, BIRMINGHAM, 
London Office: 6 and 10, Southampton-street, High Holborn, W.C. 


EDWARD RIGHT Co. 
LAW STATIONERS, 
PRINTERS, LITHOGRAPHERS, 
EN GRAVERS, 


ACCOUNT BOOK MANUFACTURERS, 


All work executed in best London style at 
moderate prices. 
Orders sent by post promptly attended to. 


EDWARD WRIGHT & CO., 
SENECA-ROAD, THORNTON HEATH, SURREY. 


VARNISHES. 
ROB". INGHAM CLARK & CO., Lw. 


Works ENT HAM ABBEY, LONDON, E. 


CITY Orriczs: 
6, ST. HELEN'S PLACE. LONDON, Е.С. 


JAMES KENNEDY & 00., 
TIMBER MERCHANTS 


IMPORTERS, 
69, BUCHANAN STREET, 


GLASGOW. 


BRANCHES: 
Liverpool, England, 


Fort Wayne, &c., Sawn to sizes in 


America under our 
own supervision, and 
shipped direct to any 

port in the United King- 
dom. | 
Orders solicited now for Summer and 

Autumn delivers. 
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Meetings. 


BUENOS AYRES AND PACIFIC RAILWAY. 


The annual general meeting was held on Tuesday, at Winchester-house, 
E.C.; Sir GABRIEL Goupney, Bart., presiding. 

The SecRETARY (Mr. F. O. Smithers) read the notice convening the 
meeting. The report and accounte (an analysis of which has already 
appeared in Тнк RarLway TrMwES) were taken as read. 

e CHAIRMAN said— We meet under somewhat less favourable 
circumstances than last year, but certainly not in any worse position 
than was anticipated from our forecast made twelve months ago. We 
saw the decrease of traffic coming and were prepared to meet it, as far as 
possible, by a reduction in traffic expenses. The gross takings for the 
p were 54,00@/. less than in 1896-7, but a reduction in expenses 

rought the net difference to 28,000/. odd only. That, however, ія a 
large sum, and mainly caused by the almost total destruction of the 
maize crop of 1897. It is difficult to say anything fresh about it, but 
we are in a position to summarise the other Argentine railway 
reports, aud if we put together the returns of the five larger 
railways which traverse the agricultural districts, we can obtain 
& general view of what the failure of this great cereal crop 
means. The Southern, Western, Rosario, Central Argentine, and our- 
selves carried over 1,000,000 tons less maize in 1897 than they 
did in 1896. On a fair estimate the producers and dealers in the 
country have lost between 2,000,000/. and 2,500,000/. sterling, or in 
currency $35,000,000 to $40,000,000. The railways lost at least 250,000. 
sterling in traffic receipts. This is no exaggerated statement, and it 
brings home to all of us the remarkable effect of a decrease in one crop 
and its widespread and serious effecte. And, while upon this subject, the 
Government must be congratulated upon the energetic measures taken 
last year for dealing with the dangerous pest of locusts. We, in common 
with all the English owned railways, subscribed to a committee to collect 
information and adopt remedia] measures, and our permanent way gangs 
did their part in destroying insects along the line. The result has shown 
that it has been a false view hitherto to regard the locust as an unavoid- 
able visitation. The Jocust is an enemy to be fought and beaten. Four 
million pounds sterling in one crop alone is not an exaggerated estimate 
of the loes to the country and commerce, taking the quantity of maize lost 
at 1,000,000 tons at 4/. per ton the value of it iu Europe. In 1898, 
however, much maize was saved, and we are looking for even better 
results from the improved organisation of the locust destroying forces 
this year. As the general manager points out on page 4 of the report, we 
had about 70,000 tons of maize within sight of our line safe and under 
cover in the middle of August this year, which should gradually come 
forward and maintain our weekly traffics, until we begin to deal with the 
new wheat at the end of December next. There has been a favourable 
winter, and we know that wheat has rooted well, and is now coming up in 
the best possible way, and at present all promises well for the coming 
crop. The following telegram confirms this :— 

“Traffic receipts for week ended 22nd inst. were 8,3961. (increase of 
2,3951. over those for the corresponding period in 1897). Traffic good. 
Wool coming in in large quantities. Considerable movement maize. 
It has been raining steadily inside Rufino station. Camps are in good. 
condition; weather fine; hope for steady good traffic till end of year. 
Larger area under grain cultivation. New wheat crop promising. 
There are no locusts this season as yet all along the line. ine traffic: 
most satisfactory. Cattle traffic heavy.” 

From the report you will see that for the fourteen weeks since July 18 
the gross takings had been 95,521/., against 84,000/. odd of last year; but 
the figures, including the last week’s receipts to the 22nd instant, are 
111,5002., as against 95,5002. for the same period of last year, showing an 
increase of 16,000/., and I may say that from the comparative reduction 
of expenses the whole of that increase may be taken as increased profit up 
to date. The gold premium is steadier and lower than for many years. 
past, and is progressing in the right direction for us. The quotation 
to-day is 147. We have every confidence in the new President and the 
Government, and, with the improving conditions referred to, this 
reduction in the gold premium may, I hope, be permanent. As 
regards expenditure, во many details are given in the report and 
accounts that there is, perhaps, little need for me to do more than 
deal with the permanent way charges. Some three years ago we 
received reports from our then general manager and engineer 
regarding the state of the road, and the wear of the rails, and, on 
going into the matter, it appeared to us possible that as large a sum as 
120,000/. to 160,000/. would have to be spent sooner or later, say during a 
period of fifteen years, upon relaying and strengthening the road. The 
board considered the idea of capitalising the amount and writing it off 
during an extended period, and thus lesseniny the burden falling upon 
the present shareholders. But our auditors and officials pointed out that 
that was contrary to practice, and we had to defer to their view and to 
charge more to revenue than we contemplated at that time. All the 
details have been given in the last two reporte. We have tried three 
methods—first, taking up the 50lb. and substituting 70lb. rails on parte 
of the line; second, relaying the good 5016. rails thus set at liberty in the 
parts of tho road not so frequently run over; and, third, putting in 
additional wooden sleepers to strengthen special lengths of rail without 
relaying at all. We bave done nothing hurriedly nor without the fullest 
expert advice and thorough consideration. Our genera] manager, Mr. 
Huxtable, who arrived in London only last night, and whom we are glad 
to ree with us to-day, has perhaps had some anxious times as to the safe 
and proper conduct of the traffic, and also he may have considered that 
the board were unduly parsimonious in withholding from him the 
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permission to carry out such works ss seemed desirable, if not 
actually necessary, to thoroughly rehabilitate the permanent way. 
We gave you pledges last year to do only what was necessary 
for safety. Wo take our stand upon that, and oome to you 
to-day with the assurance that no more has been done. We have not 
aimed at putting the road into first-class order, however much we may 
have desired to do so. We have simply done what was reasonably, if not 
absolutely, necessary for the maintenance of the line in safe running 
order. Mr. Hodgson, whom I am also pleased to see here to-day, is an 
engineer of large experience, and he has gone into all the considerations 
on the spot, and he is rathér disposed to say that we have done too little 
rather than too much. I do not want anybody to go away with the idea 
that we have done too little for safety. Our duty to our debenture- 
holders, to you as shareholders, and to the passengers whose lives ure in 
our hands would preclude that, but I am only saying that we have kept a 
tight hand upon the spendiug departments because the matter touches 
our dividend so closely. But there is another and favourable side to this 
expenditure, which shows up clearly in the paragraph of page 9 of the 
report — viz., that in consequence of the better state of the line we spend 
less upon wages, upon stores, and upon the upkeep of the renewed line. 
I do not say the whole 14,400/. economised in permanent way charges 
during the year is due to the relaying, but a considerable portion is. 
Seeing that we have saved 14,400/. it is no great hardship upon you on 
this occasion if we charge the revenue with the whole 15,0007. spent 
during the year. But I must add that it is upon the relaid 
road that the economies have been effected, the strengthening by 
additional sleepers does not permit of the same economy. It is clear, 
however, that a certain amount of expenditure in relaying must be con- 
tinued, and it seems likely that 15, 000“. a year will not be an extravagant 
amount to set aside each year for the next ten years, looking at the 
increasing traffic and the weight and speed of locomotives necessary to 
maintain our connections with other lines. If fortune smiles on us, or if 
further economies are possible, we shall certainly not hesitate to adopt 
them, but, whatever we do, you may rest assured that we shall continue 
to weigh, on the one side, the absolute necessities of the railway and, on 
the other, the cost which comes out of vour dividend, 80 that whatever is 
done may be done in the most economical manner. As regards capital 
expenditure during the year, we have continued the fencing of the 
line, as the work already done has given such satisfactory results in 
protecting the trains from cattle аці other dangerous intrusions, 
and there remains now but 129 kilometres to complete the whole— 
four-fifths are completely fenced. The other large items of expendi- 
ture have been:—The completion of the junction with the Rosario 
Company, which is now in operation, and makes a further link towards 
the complete chain of rails round the town of Buenos Ayres to facilitate 
interchange of goods and getting them to and from the markets and 
docks. A further item includes an enlargement of our locomotive works 
at Junin. The remarks of the general manager on page 7 of the report 
show that the shops there were constructed for only twenty engines, and 
that we now have sixty-five with all their appliances. Our yard at Junin 
is a very busy place, and quite an English town has grown up alongside 
owing to the industry arising out of our line. Italo Concession.—This 
matter remains in statu quo. Neither our circumstances, nor the 
financial conditions in Europe nor Argentina have been propitious for the 
undertaking of this branch. Our manager speaks very highly of the 
е of the land and the prospects of development, and there is no 

oubt that a considerable number of estancias have been established in 
the district, which only await the construction of the branch. I must 
refer to an item in the balance-sheet, раҳе 21—viz., 11,332/. paid for 
lands under the construction contract. This matter has been referred 
to at previous meetings, so I need not go into the details now, but 
we have been obliged to spend this sum, as we have had actions 
brought against us in respect to defective titles, and naturally we have 
had to press our claim against the contractors for it. Until this matter 
with the contractors is settled, you will all agree that it is most 
important that the first preference-holders should be united and repre- 
sented in overwhelming strength at these meetings. We are obliged 
to the preference-holders for the support accorded to us on this 
occasion as shown by the proxies we hold to-day. Before concluding let 
me say a few words as regards the net revenue account. You know the 
second debentures are non-cumulative, but are strictly dependent on the 
profits of the year. The responsible oflicials of the board in preparing the 
account for the auditors as to the exact revenue of the year found that it 
was necessary to carry to the credit of revenue the Government freight 
account, which, ір the old duys of the guarantee, was held in suspense until we 
actually received cash in payment, but that amount, according to the second 
debenture trust-deed, must now be treated as money earned during the 
year, and as revenue of the year, and be taken into the account. The 
auditors went thoroughly into the matter, and have certified the account 
accordingly. I do not think there are any further details to deal with in 
the report, and I will conclude by referring to the hopeful statements 
which the general manager makes iu his summing up on page 7. The 
country we traverse is still developing— more estancias are being esta- 
blished, and, as we said last year, “apart from special causes affecting any 
partienlar crop, the steady progress of our undertaking may be antici- 
pated.” The maize crop is coming in in large quantities, the wheat sown 
is of a large area, and is doing well, and it is hoped that it is too far 
advanced to be damaged by locusts, and agricultural prospects generally 
are favourable. There is, happilv, I learn little fear of a rupture as 
regards the Chilian boundary, and the increased value of the paper money 
is a strong indication that the prospects of the country аге improving, 
and it is à great gratilicalion to me to say that we now see a prospect 
before us of a realisation of the hope originally formed, that this under- 


taking will rank with the soundest and best railways in the Argentine 
Republic. The board have to regret the retirement of Mr. Ryrie, whose 
most valuable services we acknowledge in the report. We have elected 
in his stead Mr. J. W. Philipps, M.P., a gentleman whom I have known 
for many years, and who represents a very large amount of preference 
stock in this company held by some of our oldest shareholders. I now 
conclude by moving: —“ That the report of the directors and statement of 
accounts now presented be and they are hereby received and adopted.” 

Mr. E. NoRMAN seconded the motion. 

Mr. Bruce GARDYNE thought the shareholders generally would 
re-echo the chairman’s remark that the report was of a somewhat dis- 
appointing character. He proceeded to oriticise various paragraphs of the 
report, and contended that instead of the permanent way charges being 
about the same as last year, as stated by the directors, they showed an 
increase of 7,400/. This increase was diametrically opposed to the 
statement made lust year by Mr. J. C. F. Lee, who said he was personally 
of opinion that the renewals had been excessive, apnd that in future the 
board did not mean to go further in this direction except for purposes of 
safety. He wished to know how Mr. Lee could justify that statement in 
the face of increased expenditure on the permanent way. 

Mr. LAURENCE BAKER submitted that the present condition of the 
company's affairs was much more unsatisfactory than that of last year, 
because in 1897 the shareholders were paid 3% per cent., and now they 
would receive nothing. His charge against the board was that during 
the last few years they had not paid sufficient attention to the company's 
affairs, and that they had allowed the permanent way to get into a dis- 
creditable condition. 'The chairman was a director of six companies, and 
of the seven directors five held exactly the necessary qualification for 
office; whereas his own holding was more than double that of the whole 
board. In concluding, he moved as an amendment: —“ That the report 
be received but not adopted, and that a committee of three shareholders 
be appointed to confer with the directors and report to an adjourned 
meeting." 

Mr. S. TRACEY seconded the amendment. 

Mr. VAN RAALTE maintained that the depressed condition of the 
company’s affairs was due to bad seasons and the locust plague, that 
the line occupied the position of the English Midland amongst South 
American railways, and it had a great future before it if the shareholders 
would work harmoniously together. (“ Hear, hear." He considered it 
absolutely necessary, not only for the purposes of safety, but for satisfy- 
ing the requirements of the Government, that the permanent way should 
be kept in fair working order. 

Mr. T. P. GASKELL, replying on behalf of the chairman, said the ques- 
tion of the renewal of the permanent way had been a matter of the 
deepest consideration with the board, time after time. "What would any 
one think of them if they scamped the road and incurred the risk of 
grave dangers to the travelling public? "The railway was originally 
з contractors’ line, and with sleepers 4ft. Gin. apart, and it 
had been absolutely necessary to strengthen the permanent way 
from time to time to keep it in working order. Since Mr. Lee 
made his statement of last year Mr. Harrison Hodgson had visited the 
railway at Mr. Lee’s request, and had made a special report, which clearly 
proved that the relaying of the road must be continued, both in the 
interests of the travelling public and of the proprietors of the railway. 
This showed that Mr. Lee last year made his statement on insuflicient 
information. He denied that the board had encroached upon the pre- 
ference interest in order to pay the second debenture dividend, and 
pointed out that Mr. Philipps had been elected a director because he 
represented a large amount of preference stock, and was a man of com- 
mercial ability and experience. The directors intended to enforce their 
claim against the late contractors, and hoped very little of the debt would 
be lost to the company. As to the second debenture dividend, it 
amounted to 67,500/., but as the board had no money in hand, the bulk 
of that money would have to be borrowed. Authority had been obtained 
from the first debenture-holders to raise 100,000/. in first debentures 
unconditionally and 50,000/. conditionally, but no steps had been taken 
to raise the stock, because it was only quoted at par, and the board con- 
sidered it ought to command a considerable premium. s 

Mr. Hagrison Норозом, by request, addressed the meeting, and said 
he considered it absolutely necessary that the line should be relaid with 
rails of 7010. instead of 50!b. He was, therefore, glad that it was the 
intention of the board to relay a portion of the road with the heavier rails. 
He believed the company possessed u first-class property, which was 
capable of considerable development, and that it was more economical to 
spend money on the renewal of the permanent way than to run the risk of 
what might be a bad accident on the road. (“ Hear, hear.”) | 

Mr. GARDYNE said he did not object to the line being kept in working 
condition, but he certainly objected to more money having been expended 
on the permanent way than in the previous year after Mr. Lee having 
said that less expenditure would be required. ү NEUE EE. 

Mr. J. W. PHIII PPS, M.P., as a new and unbiassed director, thought 
there could be little doubt that Mr. Lee last year made an ill- 
advised speech, and that the board at the time should have disavowed it. 
(“ Hear, hear.) Mr. Harrison Hodgson was one of the best railway 
experts in this country, and he had advised the board to relay the road. 
No impartial man could come to any other conclusion than that the board 
were right in spending every penny they could spare on the pernianent 
way, 80 as to put it in good working order and prevent possible accidents. 

Mr. BAK ER said his contention was that the renewals should have been 
carried out years ago. He considered the board had neglected their 
obvious duties. | 

In reply to а question, 

Mr. GASKELL said the line was 426 miles long, and 60 miles had been 
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renewed with the heavier rails. In outlying districte the lighter rails 
would be sufficient for the requirements of traffic, and with 39,000/. a 
year on maintenance the company would be able to goon very comfortably. 
Even with the heavy outlay on renewals the board's expenditure was not 
above that incurred by the other South American railways. 

Mr. W. C. HUXTABLE, the general manager, said that having only just 
arrived in this country he was not prepared to make a set speech. He 
would, however, say that he considered the first duty of a general manager 
was to see that he carried the traffic safely. When he took charge 
of the line it was nine years old, and a great part of it had been deterio- 
rated by salt. He believed that an expenditure of about 15,000/. or 
16,000/. a year for renewals, for about ten years, would be sufficient to 
keep the line in working order. It was never in a better condition for 
business than at present, and the prospects for the future were better 
than those of any railway in the country. The whole of any increase in 
gross receipts could be looked upon as profits, because the working 
expenses had been reduced toa minimum, and there was no reason why 
they should increase. The whole of the increase in receipts would be for 
the benefit of the preference shareholders. There were at present no 
locusts, and he had never seen the country looking better. He hoped the 
shareholders would seriously consider the extension of the line by 
branches. If they did not, others would step in and take the bread out of 
their mouths. The extension to Italo was a very valuable one. 

Mr. BLUNDELL suggested the withdrawal of the amendment on con- 
dition that the board agreed to have a friendly discussion with two or 
three influential] shareholders. 

Mr. BAKER and his SECONDER said they were willing to withdraw the 
amendment on the condition suggested. 

The CHAIRMAN intimated that the board could not agree to receive 
any deputation, but would be willing to give any required information 
regarding tbe expenditure to any shareholder who chose to go to the 
company's oflice. 

Mr. Van RAALTE suggested that Mr. Baker should go to the office, 
but that gentleman declined. 

The amendment was thereupon put to the vote, and it was negatived 
by a large majority, only three shareholders voting in its favour. 

The resolution for the adoption of the report was then carried unani- 
mously. 

The retiring directors, Mr. C. E. Günther and Mr. J. W. Philipps, 
M.P., were unanimously re-elected, and it was intimated by the CHAIR- 
MAN that Mr. Philipps had agreed to visit the River Plate and the 
company’s property during the current fiscal year. 

On the motion of Mr. HERBERT, the auditors, Messrs. Turquand, 
Youngs, and Co., were also reappointed. 

The proceedings terminated with a vote of thanks to the chairman and 
directors, the general manager, and the staff in Buenos Ayres, for their 
past services. 


MIDLAND URUGUAY RAILWAY. 


A meeting of debenture stockholders, convened by the trustees (Lord 
Farrer and Lord Welby), was held on Monday at Winchester-house to 
consider resolutions (1) fixing the debenture stock interest for the four 
years from May Ist last to April 30th, 1902, at the rate of 4 per cent. per 
annum, on the understanding that no dividend should be paid on the 
ordinary stock during the period mentioned, “after which latter date 
the payment of interest on the stock shall be at the rate of 5 per cent. per 
annum; and (2) altering article 4 of the trust-deed dated May 31st, 
1893, and made between the company of the one part and Lord Basing 
and Sir T. H. Farrer of the other part, by substituting 1,250,000/. for 
1, 180, 000. Lord WELBY presided. 

The CHAIRMAN stated that the directors had addressed to the trustees a 
letter on the position and prospects of the company. A copy of the letter 
had been communicated to the debenture stockholders, and he might state 
that the trustees had felt no hesitation in at once asking them to meet 
together in order to hear the reasons which bad led the directors to make 
these important proposals to them. They must all feel that the company 
had been labouring under disadvantageous circumstances which no cir- 
cumspection or prudence on the part of the directors could have avoided. 
The first thing they must satisfy themselves about was what was necessary 
to keep the line open and going. 

Sir W. L. Loud then addressed the meeting, and reminded them that 
he and Mr. Farrer were appointed to represent them on the board by the 
agreement made with the company dated May 31st, 1893. When they 
joined the directorate they found that this agreement was practically the 
result of the action of the Government in cutting down the guarantee 
from 110,000. to 55, 481“. per annum. The old guarantee was amply 
sufficient to pay 6 per cent. on thedebenture stock and leave a large margin 
over. The Government, however, found themselves unable to pay the 


full guarantee, and therefore reduced it to the amount mentioned. The 


sum required to pay 6 per cent. on tbe whole issue of debenture stock 
was 70,500/.; to pay 5 per cent. on the amount issued 59,000/. was 
required; and to pay 4 per cent. 47,200/. was necessary. Therefore the 
guarantee was now sufficient only to pay 4 per cent. and a little over, 
provided the road did not earn enough beyond its expenses to help to pay 
the extra amount required. In order to pay 5 per cent. the road must 
earn 3,519“. over the amount now received for the guarantee, 
and to pay 6 per cent. 15,319/. beyond the guarantee was required. 
Therefore, at the time the agreement was made, if the road 
was making its way, the interest guaranteed would no doubt have 
been safe; but on referring to the old reports he found 
that it was not paying its way. In 1889-90 the loss was 
1,0401.; in 1890-1 it was 12,000/.; in 1891-2 it was 2,172/.; 
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while in 1892-3 there was a small profit of 3951. Since the date of the 
agreement the traffics had considerably improved. In 1893-4 the gross 
receipts were 34,968/.. showing a net profit of 8,9507. ; in 1894-5 the 
gross receipts were 39,860/., giving a net profit of 11,762/. ; and in 1895-6 
the gross receipts were 42,910/.; but there was a very large increase in 
the working expenses, and the net profit dropped to 4,2197. In 1896-7 
the gross receipts during the revolution were 35,2154, and there was a 
net profit of only 1,5167., while this year, subject to audit, the gross 
receipts were 37,540/.,and the net profit on the working of the road 
would be 3,7771. Thus, for five years up to the present time the average 
net profit had been 5,5907. per annum, which with the guarantee was 
sufficient to pay 6 per cent. and a little over, although it had never been 
enough to pay the full 6 per cent. He and Mr. Farrer found on joining 
the board that there was no clause in the agreement objecting to & 
dividend being paid to the ordinary shareholders—at all evente, while 
4 per cent. was being paid on the debenture stock. In 1893-4 and in the 
following year a certain sum was put to reserve and a certain amount 
was paid as dividend to the shareholders. He then referred to the posi- 
tion of the capital account, and afterwards alluded to the condition of the 
road, remarking that a great deal was spent upon it during their good 
years. Since the revolution, however, they had kept the working expenses 
as low as possible, and now that the revolution was over they had to repair 
all the damage that was occasioned by it, and the Government had made a 
requisition on them to do certain other work. The sleepers also, which 
had been down nine or ten years, seemed to be altogether failing now, and 
their manager, in a letter just received, stated that he would not be 
responsible for the consequences unless & certain amount were at once 
expended on new sleepers. In the next four years it would be necessary 
to put in 330,000 sleepers. If the debenture stockholders consented to 
reduce the interest as now proposed, it would give them just about the 
amount they required to provide the sleepers. They might ask why they 
had not been called together sooner. The directors had hoped to be able 
to pay the 5 per cent. interest this time. They had, however, nearly 
4,0001. still to collect from the Government, they had u law suit to provide 
for, and they were also under the necessity of putting in new sleepers. If, 
therefore, they had to pay the 5 per cent. interest on the Ist prox., they 
would not have enough to do so. No doubt there would be opposition to 
the proposal to reduce the interest permanently to 5 per cent., but con- 
sidering what he had told them, and the amount of the traffics, there 
did not seem any great reason for supposing that they would earn 
much mere than would suffice to pay 5 per cent. They were 
also practically at the end of their capital account, and it was 
impossible to add new revenue to a road without at all events 
a little additional capital outlay. They were, thercfore, asking the 
meeting to permit them from time to time to issue the balance of the 
debenture stock which was at present unissued— 70, 0001. This would 
require another 3,500/. per annum for interest at 5 per cent.; and in 
order to pay 5 per cent. on the whole issue the road would nave to earn a 
profit of 7,000/. per annum. He thought it would also be right for them 
to put a certain amount to reserve, because what had happened once 
might happen again. These were the reasons which had induced the 
directors to submit the proposals before the meeting. 

The Hon. T. C. FARRER proposed the first resolution. He pointed 
out that the debenture-holders practically owned the railway, and that it 
‘was really worked for their benefit. The reason that hud led him to 
support the proposal to pay 5 per cent. in perpetuity was that he believed 
that that was all that the road was likely to yield, and he held that the 
custom of heaping up paper debts was fatal to the best interests of the 
concern. 

Mr. C. G. Morr (chairman of the company) seconded the motion. 

Mr. GARDYNE referred to the committee which was appointed in 1892, 
consisting of Mr. Stanley Boulter, Mr. C. M. Rose, Mr. F. Praed, and 
himself, and stated thut he was authorised to say that that committee 
offered uncompromising opposition to the proposal to reduce the debenture 
interest permanently to 5 percent. He reminded them of what happened 
after the reconstruction in 1892. During the past five years 45,0000. had 
been distributed among the shareholders, which, he maintained, ought 
either to have been paid to the debenture stockholders or expended on the 
property. So longas provision was not made that no dividends should be 
paid on the ordimry shares at any time until the debenture stockholders 
returned to their full 6 per cent., so long they would oppose the proposed 
reduction in the rate of interest. He concluded by proposing an amend- 
ment for adjourning the meeting, and appointing a committee to confer 
with the directors and to report to the adjourned meeting. 

i n PRAED seconded the amendment. A protracted discussion fol- 
owed. 


Mr. Farrer stated that he was perfectly prepared to accept Mr. 


.Gardyne’s amendment provided that the chairman of the company could 
get the shareholders’ consent to it. 


If not he supposed that the company 
would go into liquidation. 

Mr. HENRY PRINCE said that he failed to see how the shareholders 
could object so long as the debenture-holders did not claim more than 
their righte. Several other proposals were brought forward, but 
eventually 

The following amended resolution, which Mr. Gardyne proposed at 
the invitation of Lord Welby, was carried nem. con. :— 

“That the interest on the debenture stock for four years, from May 
Ist, 1593, to April 30th, 1902, be at the rate of 4 per cent. per annum, 
after which latter date the payment of interest shall be at the rate of 
5 per cent. per annum until April 30th, 1907, and thenceforth at the 
rate of 6 per cent., it being on the understanding that no dividend be paid 
on the ordinary stock of the company until interest at the rate of 6 per 
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resolved :— 

“That Article 4 of the trust-deed dated May 31st, 1893, and made 
between the Midland Uruguay Railway Company, Limited, of the one 
part, and the Right Hon. George Lord Basing and Sir Thomas Henry 
Farrer, Bart., of the other part, be altered by striking out the figures 
1,180,000/. and inserting in lieu thereof the figures 1,250,000/., and that 
all necessary and consequent alterations in the said trust-deed be made 
accordingly.” 


DEMERARA RAILWAY. 


The half-yearly general meeting was held yesterday, at the City Ter- 
minus Hotel, Cavnon-street, E.C.; Sir GEORGE H. CHAMBERS, the 
chairman of the company, presiding. 

The accounts for the half-year ending June 30th, 1898, showed a gross 
revenué amounting to 16,995/. (against 15,894/.),and an expenditure of 
9,1364. (against 10,075/.), leaving net receipts 7,859/., to be added to 3071. 
brought forward, making 8,166/., out of which the directors recom- 
mended a dividend upon the originul stock at the rate of 3 (against 2) 

r cent. per annum, amounting to 2,475/., to be paid with the preference 

ividend of 4,025/., together 6,500/., leaving 1,666/. to be carried to next 
account. Length of line, 20 miles.  Paid-up capital, 280,000/.—viz., 
ordinary stock (175,000/., less 10,0007. in the hauds of the company), 
165,000/. ; perpetual preference stock, 7 per cent., 115,000/. 

The SEcRETARY (Mr. Н. Martin Sells) having read the notice con- 
vening the meeting, 

The CHAIRMAN said—Gentlemen, the directors bave much pleasure in 
meeting on this occasion, when we have to submit a report which on the 
whole may be regarded as satisfactory, the more so because it is not in 
one or two items only there is cause for congratulation; in almost every 
particular we find encouragement. Our acting manager has gone into 
details in furnishing the half-yearly accounts, and one point to which he 
specially alludes is the greater recourse to the cheaper classes of carriage, 
which tells a little against the company, but happily the greater number 
of passengers almost makes good the loss; and this inorease in the 
number moving about is a satisfactory feature which we hope to see more 
strongly developed. In goods the greater weight is remarkable, and it 
would have been greater still but for the Cuban war, the effect of which 
was to raise the price of American provisions in Demerara, and this 
induced the farmers to sell their produce in the country instead of 
sending it to town. In expenditure there has been a saving in several 
departments; & considerable reduction in the cost of fuel had been 
effected by the use of Welsh coal, which also had other advantages; these 
were interrupted by the unfortunate strike which was so long kept up, 
but we hope tbat market will now be again open tous. Аз to general 
matters, our manager, summing up, says :—“ The line, working engines, 
and rolling stock bave been maintained in good order.” Не then refers 
to the work done to bridges during the half-year, which has been consider- 
able, and is calculated to diminish future cost. At Cuming's Canal a now 
bridge, with two spans of 20ft. each, is finished, and steel joints put on. 
At Belfield West new concrete abutments and inverts are put in, reducing 
span from 17ft. to 6ft., and various others.” I cannot doubt its being 
satisfactory to the sharebolders to know that the property is being well 
kept up, and that, where practicable, improvement still goes on. With 
regard to tbe extensions, considerable progress has been made, The 
state of our envineer’s health rendered it necessary for him to leave the 
colony for a short time, and he cume home for the change, but he has 
gone back, and we hope is now actively employed in urging the works 
forward. During his absence Mr. Clarke has had the superintendence of 
the Berbice line and Mr. Adams of the West Coast line. As the result 
of the half-year, there is a sum of 7,858/. 18s. 4d. to be added to the 
306“. 198. 5d. brought forward from the preceding account, making 
together 8,165/. 17s. 9d., out of which sum the directors recommend a 
dividend on the original stock at the rate of 3 per cent. per annum, to be 
paid with the preference dividend; the two amount to 6,500/., and will 
leave a balance of 1,665/. 17s. 9d. With the large works in hand, oppor- 
tunities may arise of carrying out advantageously some further improve- 
ments in the existing line. and the directors therefore think it prudent to 
retain this balance available for any such purpose, leaving appropriation 
open till we make up the accounts for the last six months of the year. 
I do not know that there is any further information which I can afford 
you, but if any shareholder wishes to make any inquiries, I shall be happy 
to answer them. I beg to move—“ That the report of the directors and 
the accounts laid over therewith be received and adopted.” 

Mr. J. ERNEST TINNE seconded the resolution. 

Mr. Cvrr desired to know whether the extensions were being proceeded 
with to the satisfaction of the board, and whether they would be completed 
within the estimated expenditure. lle proceeded to remark that Demerara 
was very much dependent upou sugar cultivation—too much so; and that 
at the meeting of the Royal Mail Steam Company on Wednesday the 
chairman spoke strongly and hopefully about the cultivation of fruits in 
the West Indies. He wished to know whether cultivators in Demerara 
had given any attention to fruit growing, because if properly picked and 
packed, fruit could perhaps take the place of sugar to u great extent, and 
its export would help to reiieve the depression which at present existed in 
the sugar trade. 

Sir JOHN SWINBURNE asked when it was expected that the Western 
extension would be opened for (гае, and sugiested that the dividend 
thould not be increased—although there might be an increase of traflic 
and revenue—until the 2,00“. which had been hanging like a millstone 


The CHAIRMAN, in reply, said the work in connection with the exten- 
sions was going on pretty rapidly, although not quite so fast as the 
directors would have liked, owing to Mr. Dorman’s absence from the 
colony for a time in consequence of ill health. It was hoped and believed 
that the West Coast extension line would be completed and in working 
order by the middle of next year. The outlay on the extensions was 
within the estimates, and the board had every reason to be satisfied with 
the expenditure as far as it had gone. With regard to the 2,000/. remain- 
ing in the suspense account for the collision, he hoped and believed this 
was the last time there would be any reference to it in the accounts. 
He considered the directors were acting wisely in carrying forward the 
aum of 1,665/., seeing that the company had large works in hand. As to 
Mr. Cuff's inquiry, Demerara undoubtedly produced other articles of 
consumption besides sugar, and it was hoped that when the line to 
Berbice was completed, there would be a large carriage of various articles 
of produce. 

The resolution was then put and carried unanimously. 


On the motion of the CHAIRMAN, seconded by Mr. TINNE, a dividend 
at the rate of 3 per cent. per annum was declared on the original stock, 
payable with the interest ou the preference stock on the 31st inst. 

Sir JOHN SWINBURNE, in proposing a vote of thanks to the chairman 
and directors, and the staff in Demerara, said the country was not a 
pleasant one in hot weather, therefore the thanks of the shareholders 
were due to the officials there for the energy they had displayed in carry- 
ing out the work of extension. He sincerely hoped Mr. Dorman’s health 
would remain equal to the task which had been imposed upon him, and 
that he would be able to superintend the construction works until they 
were satisfactorily completed. (“ Hear, hear.") 


Mr. ATTRRE seconded the resolution, which was carried unanimously ; 
and the CHAIRMAN having acknowledged the vote, the proceedings 
terminated. 


ALABAMA GREAT SOUTHERN RAILWAY. 


The annual general meeting was held on the 25th inst. at the Cannon- 
street Hotel, E. C.; Mr. Н. DouGHty Browne presiding. 


The accounts for the year ending June 30th, 1898, showed a gross 
revenue of 359,936/. (against 331,271/.), an expenditure of 243, 3951. 
(against 226,963/.), and a profit of 116,541“. (against 104,308/.). Interest 
on bonds and debentures and other deductions absorbed 61,8217., leaving 
54,7201., to which must be udded 55,5144. brought forward from last year. 
making a total of 110,234/. From this had been deducted 5,1444. paid 
for legal services in past years, 12,005/. for discount on securities sold, and 
1,029/. account written off as valueless; together 18,178/., leaving a 
balance of 92,0561. An interim dividend on the A preterence shares of 
3l. per cent. was paid in June, and the directors now recommended a 
further dividend at the same rate, payable in December next. These two 
amounts would absorb 39,212/., leaving 52,84-M. to be carried forward. 
The capital account of the company showed tlie following issues to have 
been made: — Ordinary 10/. shares, 1,556,000/.; preference 10/7. shares, 
676,0702. ; debentures, 134,000/. The proceeds of these issues have been 
invested in the ordinary and preference shares of an American corporation 
called the Alabama Great Southern Railroad Companv. 


The CHAIRMAN, in moving the adoption of the report and accounts, 
said the report indicated substautial progress in their earnings. "They 
had t:ken in round figures an additional income of 28,0004, to obtain 
which had cost them a little over 16,0007. Altogether they were 11,700/. 
better off than they were in the preceding year. "The additional expenses 
might seem to represent & rather heavy proportion of the inoreased 
revenue, but an investigation of the accounts would show that they had 
been liberal in their expenditure on the line and its equipment. He 
believed that he was justified in stating that at no former period was the 
condition of their undertaking and rolling stock better than it was at the 
present time. Their returns would have been more satisfactory, but for 
the interference with their traflio which was caused by the outbreak of 
yellow fever in the autumn of 1897. They had had certain arrears to 
write off in connection with old liabilities— 5,000/. for law expenses, 
1,000/. for a bad debt, and 12.000“. for the loss they sustained on 
selling a portion of their stock of the South Western Con- 
atruction Company, although this loss was only a book entry. 
He hoped that there was nothing much more of this character to 
go against them. Had it not been for the misfortunes which they had 
suffered during the depression of the past six years, their earnings last year 
would not only have enabled them to pay the full dividend of 6 per cent. 
on the preference shares, but also & dividend at the rute of 1 per cent. on 
the B shares. 'They were making gradual progress, and at the present 
time their undertaking was ina more fiourishing condition than it had 
been in for the last seven yoars, although their progress had been made in 
spite of considerable disadvantages. In this coun-ry they were accus- 
tomed, whatever the net results were, to see a coustant increase, vear by 
year, in the gross receipts of their railways, but as regarded their own 
undertaking it was an unpleasant fact that, although they did better last 
year than they had done for some years, their gross receipts were only 
360,000/., whereas seven years ago they were nearly 400,000. He trusted 
that the moderate degree of prosperity which they had attaiued last year 
mivht continue. For the first three months of their cvr^ent, year there 
lid been an increase of $30,000 in their receipts. If they o«u'd go ou 
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as they were doing at present, there was no reason to despair of the future 
of their undertaking. 


Mr. Francis Pavy seconded the motion, which was agreed to. 


HIGHLAND RAILWAY. 


The half-yearly general meeting was held at Inverness on Wednesday ; 
Sir GEORGE M. GRANT presiding. 

The CHAIRMAN, in moving the adoption of the report and accounts (an 
analysis of which has already appeared in THE RarLway TIMES), said that 
at а capital cost of 5,0007. they had considerably improved the rolling stock 
and engines, but he knew very well that they had still a great deal to do in 
that direction. Referring to the revenue for the half-year, the chairman 
pointed out that for the first time the report gave the revenue receipts and 
expenditure in a tabulated form. The parcel traffic had decreased by 
1,1071., partly owing to the reduced rates for parcels, and mainly to the 
partial failure of the fish traffic. Never before had the Highland Railway 
carried in one half-year the presont total of 1,162,656 passengers, which 
was an increase over the corresponding hulf-year of 39,399. There was 
also a satisfactory increase in the number of season-tickets, and he had 
very little doubt that the great increase in passengers was owing to the 
oheapening of the fares. The goods and mineral traffic had shown а satis- 
factory and steady growth, although not extensive; but the live stock 
trade had been almost stationary. The expenditure was largely increased 
owing to the great increase in the cost of the locomotive department, 
to 10 miles more railway, and to the coal strike in South Wales. 
The coalmasters in Scotland were not able to enter into contracts 
with the company, and they had to buy their coals from hand to 
mouth, which was a costly proceeding. They had now concluded 
contracts for the supply of coals for six months at & cheaper rate than the 
last contracts. After paying interest on the debentures and preference 
stock and placing 6,000/. to the suspense account to pay off the very 
heavy Parliamentary charges, they were left with a sum which enabled 
them to declare a dividend of 1 per cent. and to carry forward 21,0001. 
He had received letters from some shareholders complaining of the large 
amount carried forward, but some of the largest shareholders had said that 
by so doing the directors had pursued a wise policy. They might take it 
from him that the decision was not arrived at without full consideration. 
They had substantially followed the policy accepted by the shareholders 
twelve months ago of making such provision for the winter or lean half- 
year as would keep them in a safe financial position. The revenue had 
now tocarry a greater burden, as they had more interest to pay on pre- 
ference stock, and were committed in such a way that they were bound to 
make provision for the future. On the opening of the Aviemore line on 
November 1st there would probably be at the commencement a certain 
loss on their through fares, as it lessened the length of the line. They 
could not fix what tlie loss would be, but they wanted to be prepared if 
there was a loss. These were the reasons which had guided the directors 
in their decision to carry a good sum forward, and he hoped the meeting 
would see that they were right. 

The Earl of Marcu seconded the resolution, which was agreed to. 


BARRANQUILLA RAILWAY AND PIER. 


The annual general meeting was held on Wednesday at the offices of 
the company, 39, Coleman-street, E. C.; Mr. FREDERICK S. Isaac 
presiding. 

The report for the year ending June 30th, 1898, stated that the gross 
receipts were $646,845, against $571,932, an increase of $74,913. The 
working expenses were $256,272, against $229,292, an increase of $26,980, 
and the net profits were $390,572, against $342,639, an increase of $47,933. 
The profit in sterling was 28,509/., against 27,971/., un increase of 538/. 
The per-centage of working expenses for the year was 39°62, as compared 
with 4009 for the previous year. The directors recommended that a 
dividend be declared upon the shares of 3 per cent. for the year, and also 
proposed to invest a further sum of 3,000/. in Consols as a provision 
against contingencies. . The capital account showed an expenditure of 
325,4162. and receipts amounting to 300,000/.—viz., 200,000/. from shares 
and 100,000/. from 6 per cent. debenture stock. 

The CHAIRMAN, in moving the adoption of the report and accounts, 
referred to the death of the general manager, Mr. Cisneros, and to the 
retirement from the board, through severe illness, of Mr. Tamburini, and 
continued: It is gratifying to notice that the traflics of the line continue 
to steadily increase. It will be observed that we carried during the year 
under review 10,000 tons more than last year, and 15,000 tons more 
than in the preceding year. This gradual growth of traffics has led 
the directors to take a step which had been under their consideration for 
some time. Although the maintenance of the line has been carefully kept 
up, and for ten years the traffio has been worked without any serious 
accident whatever, it waa nevertheless felt that the rails which were down 
at the time the line was taken over by this company, although well- 
adapted for the traffic at that period, were hardly of a sufficient 
weight to bear the considerably increased tonnage now being carried 
over the railway. It wus also felt that it would be wise to incur 
& further expenditure in additional locomotives and cars, the directors 
being of opinion that the right policy in view of competition was to give 
shippers the very best and quickest service possible. ‘The whole question 
was gone into very carefully with Mr. Cisneros when he was in England 
in November last, and reports and estimates obtained, with the result that 
the directors placed an order for sufficient new rails of 60lbs. weight and 
sleepers to cover about one-third of the line, also the materials for rebuild- 
ing certain of the wooden bridges with iron, together with two locomo- 
tives, six box and two passenger cars. All this material has now been 
delivered, and the greater part of the rails and sleepers relaid. The 


balance of the renewals and improvements will be proceeded with as the 
funds of the company willadmit. Part of the expenditure might have been 
fairly charged to capital account, but after careful consideration, and in view 
of the position of our capital account, which I explained somewhat fully 
at last year’s meeting, also on the advice of our auditors, it was decided 
to bear the whole expense out of revenue, and you will observe that it has 
been во treated in the accounts before you. After meeting this expendi- 
ture, amounting nearly to 15,0004, and the interest on the debenture 
debt, the directors feel justified in recommending a dividend of 3 per 
cent. upon the share capital, and the investment of a further 3,000/. in 
consols as a provision against contingencies. ‘The directors feel confident 
that in undertaking these renewals and in building up the reserve fund 
they will meet with the approval of the shareholders, inasmuch as it is 
putting the company ina sound condition both as regards its property. 
in Colombia and its financial position in London, and at the same time it 
places the debenture-holders’ security in a very safe position, well guarded 
against unforeseen contingencies. 
Mr. WILLIAM Burrows seconded the motion, which was agreed to. 


Directors' Reports. 
SAN PAULO RAILWAY. 


CaPITAL. 

The original capital authorised and created by the company consists of 
2,000,000/. in ordinary shares of 207. each, fully paid-up; 750,000“. in 5& 
per cent. and 250,000/. in 5 per cent. debenture stock; making a total 
share and debenture capital of 3,000,000/. The whole of this has been 
expended. 

The new capital authorised in October, 1896, consists of 1,000,000/. in 
5 per cent. preference shares of 10/. each; 1,000,000/. in new ordinary 
shares of 107. each ; and 500,000/. in 4 per cent. debenture stock ; making 
the total new share and debenture capital 2,500,000/. Up to June 30th, 
1898, 1,298,974“. of the new capital had been raised, 265,463/. had been 
received as premiums, and 67,757/. as interest —together, 1,632,194/. The 
expenditure to same date amounted to 1,646,529/. 

REVENUE. 

The receipts and expenditure on revenue account in the half-year 

ending June 30th were as follows :— 


1897. 1898. 
Passengers, parcels, ække . 53,959 . £41,328 
Merchandise and live stock ..................... 220,179 ... 171,819 
Miscellaneous receipts ........................... 5,538 . 5,144 
Total гесеірёв.................................... 279,976 . . £218,291 
Expenditure ............................ss.. 169,073 142,119 
Net earnings ................ . 110,903 .. £76,172 
Balance from previous account. 92,599 105,448 
Total net гетепце.............................. £203,412 . £181,620 
Debenture interesse. . £20,875 .. £26,875 
Dividend _............................«. а 143,697 .. $122,538 
Balance to next account ........................ 32,840 32,207 
Total . . £203,412 . £181,620 


On the preference shares at the rate of 5 per cent. per annum, and on the 
ordinary and new ordinary shares at the rate of 6 per cent. for the half-year, 
together with a bonus of 48. per share on the ordinary shares, and 48d. per share 
on the new ordinary shares (making 13 per cent. for the year). The dividend on 
the preference shares and on the new ordinary shares will be provided for out of 
the special fund referred to in the last report, 

t On the preference shares at the rate of 5 per cent. per annum (less income- 
tax), and on the ordinary and new ordinary shares a divideud at the rate 
of 6 per cent. for the half-year, free of income-tax (making 114 per cent. for the 

ear), Thedividend on the newordinary shares will be in respect of the amounts 

rom time to time paid up on those shares, ара this dividend, as also that on the 
preference shares, will be provided out of the special fund as hitherto. 
TRAFFIC, &c. 

The number of passengers carried was 672,871 (against 694,738 in the 
corresponding nalf-year) ; the quantity of freight carried 546,220 metrical 
tons (against 568,950 tons); the train mileage 859,941 (against 861,115) ; 
the length of line operated 86} miles (in each half-year); the ratio of 
expenses to receipts was 62 53 per cent. (against 5471 per cent.) The 
report states :— 

* The receipts for the past half-year amounted to Rs.8,207,215, being a 
decrease as compared with those for the corresponding period of 1897 of 
Rs.282,097, attributable chiefly to the falling off in imports. The working 
expenses were Ra. 5, 13 1,933, or 62 per cent. of the gross receipts, and the 
net revenue was Rs. 3, 075, 282, which, at the several rates of exchange at 
which the remittances for the half-year were made, amounts to 81,7314. 
The average rate of exchange for the half-year was 6°3784d. The super- 
intendent anticipates that the receipts for the curreut year will be about 
the uverage. 

“The directors regret that they are on the present occasion unable to 
report as usual that the traffic had been conducted with safety during the 
half-year. On April 19th an accident occurred on the third section, 
resulting in the loss of three lives, which the directors deplore. Also the 
traffic was interrupted for six days, owing to a landslip on the Serra 
inclines. 

* The projected extensions of the various railways have been practically 
suspended, but the Santos Harbour Improvements Company are still 
carrying out further extensions of the quays. 

“Satisfactory progress continues to be made with the new works. On 
the first section from Santos to Kil. 16:400 the two large bridges bave 
been completed, and the rails laid for practically the whole distance. On 
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the second section the tunnels, masonry, and earthworks have made go 
ровен. On the third section the bridgework is well advanced, and 26 

ilometres of the permanent way laid. The building of the new inter- 
mediate stations has also made good progress. On the fourth section the 
earthworks are practically completed, and the laying of the permanent 
way has been continued; also the engineer anticipates that the Belem 
tunnel will be finished by the end of the year. During the month of 
June the number of men employed directly in connection with the new 
Works was 6,232." 


CENTRAL ARGENTINE RAILWAY. 


An interim report issued by this company gives the following approxi- 
пао summary of the working of the line for the six months ending 
une 30th :— 


1897. 1898. 

Passenger traffic ................................. 125,131 . . £138,371 
Goods traffic ....................................... 249,256 ... 342,563 
Parcels and luggage ........................... 10,244 12,337 
Miscellaneous 20,546 37,187 
Total гесеїрёз....................................... £398,177 ... £530,458 
Total expenses .................................... 226,582 249,186 

Net earnings ......... £171,595 .. £281,272 


The gross receipts show an increase of 132,281/., the expenses an increase 
of 22,604/., and the net receipts an increase of 109, 6771. 

The current value of the paper dollar was 17'38d. on December 318, 
1897, compared with 17:13d. on June 30th, 1898. The balance to the 
credit of the exchange suspense account is thus reduced from 17,233/., at 
which it stood on December 31st, 1897, to 14,0441. 

The net revenue account to June 30th, 1898, was approximately as 
follows :— Balance brought forward from 1897, 10,158/.; net receipts for 
the half-year as above, 281,272/.; interest on investments, general 
interest, registration fees, &о., 2,6271.— together, 294,057/. Deducting 
interest on debenture stock, 26,100/.; Buenos Ayres Northern section 
rent, 24,059/.; Buenos Ayres Western section annuity, 45,394/.; income- 
tax, 2;822/.; general interest, 1,142/.; stamps on bills, 132/.; together, 
100,549/. ; there remained a net balance of 193,507“. Out of the above 
balance of 193,507/., the directors on the 6th inst. declared an interim 
dividend for the six months ending June 30th, 1898, at the rate of 
3% per cent. per annum, free of income-tax, on the paid-up capital of the 
company, absorbing 117,515/., leaving a balance of 75,992/. to be carried 
forward. 

TRAFFIC, &c. 

The number of passengers carried in the half-year was 1,705,033 
(against 1,826,457 in the corresponding half of 1897); the quantity ot 
freight carried 708,376 tons (against 618,961 tons); the train miles run 
980,736 (aguinst 978,683); the receipts per train mile, 10s. gad. 
(against 8s. 1àd.); expenses per train mile, 5s. 1d. (agaiust 4s. 73d); 
net profit per train mile, 5s. 82d. (against 3s. 6d.) ; length of line worked, 
845 miles (against 790 miles); the ratio of working expenses to receipts, 
46:98 per cent. (against 56°90 per cent.). The report states :— 

“The Bill promoted by the Buenos Ayres Northern Railway Company, 
Limited, to authorise the purchase by the Central Company of the railway 
and undertaking of the Northern Company, referred to in the report 
submitted to the proprietors of this company on April 22nd, 1898, and 
subsequently approved by special resolution at extraordinary general 
meetings of the company, received the Royal Assent on July 25tb, 1898. 

* 'The directors regret to announce the death of Mr. Nicolas I. Bouwer, 
who had for thirteen years efliciently served the company as its repre- 
sentative in Buenos Ayres." 

Mr. H. H. Loveday, the general mansger, in his report dated 
September 7th, 1898, says :—“ It is a source of great satisfaction to me 
to be able to send forward such a favourable report on the six months’ 
working. I bad hoped that our receipts would have been higher than 
they have been during the past two months, as there has been a good 
maize harvest, but owing to the low prices it is moving very slowly 
indeed. By the end of August, 1896, we had carried two-thirds of the 
maize crop, which was the heaviest that had been known ; last year 90 per 
cent. had been carried in the same time; whereas this year it is calculated 
that we have not yet carried one-third. I hope by the time this reaches 
you that prices will have improved, and, if so, I am sure our receipts will 
be considerably higher than they are at the present time. So far, our 
prospects for the coming harvest ure excellent. I am informed that there 
has been an increase of from 10 to 15 per cent. of land broken up for 
agriculture. The wheat is in splendid condition, although, 1 am sorry to 
say, the linseed in some districts is beginning to suffer for the want of 
rain. ‘The locusts have not yet put in an appearance, and if they do, I 
am pleased to say that the Government appear to be prepared to deal as 
energetically with tbem this year as they did last." 


MEXICAN SOUTHERN RAILWAY. 


The gross receipts for the year ending March 31st, 1898, amounted to 
63,7317. (against 62,4977.) ; the expenses to 42,6047. (against 45,8647.) ; 
and the profit to 21,037“. (azainst 16,6334). Adding balance brought 
forward 7,1317, interest Mexican Government 6 per cent. silver bonds 
45,1771., interest 408/., and transfer fees, &c., 77/., the total net revenue 
was 73,820/. Of this, interest on first debenture stock absorbed 24,0007. ; 
interest and sinking fund on second debenture stock, 24,80. ; sundries, 
508/.; and transfer to renewal and contingency fund, 5,000/.; leaving 
19,4312. available for dividend. The directors recommend a dividend on 
the ordinary stock at the rate of 14 per cent. per annu'n, which will 
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absorb 12,500/., and leave 6,9317. to be carried forward. Of the revenue 
receipts 39,760/. was derived from goods traffic, 19,812/. from passenger 
traffic, and 2,837/. from express. The revenue expenditure includes 
2,6511. applied to special maintenanoe. The capital account shows an 
expenditure of 2,172,163/., and receipts amounting to 2,200,0001., as 
follows :—Ordinary stock, 1,000,000/. ; 4 per cent. second debenture stock, 
598,800/.; 4 per cent. first debenture stock, 600,000/.; redemption 
account, 1,200/. The report states: — 

“The year's working has resulted in an improvement in the revenue 
account to the extent of 4,403/., made up of 1,2344. from increased 
receipts and 3,169/. from reduced working expenses. The gross receipts 
iu Mexican currency show an increase of $81,995 ; the comparative small- 
ness of the increase in the sterling equivalent has therefore been caused 
by a further decline in the price of silver. 

“ The proceeds of the coupons of the $8,000,000 silver bonds received 
as subvention from the Mexican Government have for the same reason 
amounted to the sum of 45,177/., aa compared with 49,704/., the adjusted 
realisation for the previous year. The sinking fund for the redemption of the 
second mortgage debenture stock is now being applied, 1,200.. of this 
stock having been purchased and cancelled during the year under review. 

"'The directors have appointed an auditor in Mexico to examine 
periodically the company's accounts on that side independently of the 
local staff. Deloitte, Dever, Griſſiths, and Co., for the year 1897-8, have 
so audited, as their certificate indicates. It is with deep regret that 
the directors have to record the decease of their valued colleague, the 
late Sir George Russell, Bart., М.Р. Mr. Adrian Charles Chamier has 
been elected to a seat on the bosrd on his retirement from the position of 
secretary, which he had filled from the time of the formation of the com- 
pany. In hia place, Mr. Thomas Linton, formerly secretary of the 
Severn and Wye and Severn Bridge Railway Company, has been 
appointed secretary.” 


WEST FLANDERS RAILWAYS. 


The report for the half-year ended June 30th states that the receipts 
from traffic amounted to 68,335/., an increase of 2,8194. The toll of 
1,063“. paid by the Belgian Government for the running powers the com- 
pany grants to it over the Deynze Thielt and Comines Ypres sections 
makes a total of 69,3987. The expenses, amounting to 41,324/., are 
heavier by 2,256/. than in the first half of 1897. When discussing tbe 
amount to be distributed as dividend the directors have had to consider 
the prospects of the whole year in the light of the rather disappointing 
traffics which have been announced during the last few months, and the 
necessity of appropriating suitable sums to renewal account and to the 
sinking fund for the redemption of capital. 'They have come to the con- 
clusion that, in the best interests of the shareholders, they ought not to 
divide as much as last year, but revert to the rate paid in 1896—viz., 
5s. 3d., or f.6°65 per ordinary share. This will allow an appropriation of 
1,120. to the renewal account and of 8007. to the sinking fund. The 
general revenue account shows a balance of 28,965/., and, after providing 
for the payment of the preference coupon, for the interest and redemption 
of the four series of bonds, and the proposed dividend, a balance of 125/. 
will remuin to be carried forward. Beyond the final touches to the alte- 
rations at Y pres Station, no works of any importance have been under- 
taken during the half-year, but the laying of steel rails has been carried 
on, and has brought up to 91 per cent. the proportion of steel rails on the 
company's system. The carriage of materials for the ports of Heyst and 
and Bruges has continued with few iuterruptions aud calls for no par- 
ticular comment. 


ASHBURY RAILWAY CARRIAGE AND IRON 


COMPANY, LIMITED. 


' The report for the year ended August 31st last states that the 
eccounts for the year show a gross profit of 38,276/., from which is 
deducted 2,996/. for interest paid on debentures and other loans, and 
4,2241. for depreciation of buildings, machinery, tools, and wagons, 
leaving a net profit for the year of 31,0567., to which is added the balance 
ol 238/. brought forward from last year, making an available balance of 
31,2947. The directors recommend the payment of a dividend of 27. 168. 
on each old share and 6s. 6d. on each new share, being at the rate of 5 per 
cent. per annum, absorbing 11,5927, writing off 5,0004. from plant and 
tools account, in addition to the ordinury depreciation, the placing of 
10,0007. to the reserve fund, and carrying forward the balance of 4,7027. 
As requested at the last annual meeting the directors have considered the 
question of making all the shares 1/. each—that is, substituting for each 
* old share” sixty shares of 1/. each, and for each “new share” eleven 
shares of 17. each. They report that, to do this conveniently, it would be 
necessary to make a small call, say 17. on each present old share, making 
the sixty shares 19s. paid instead of 18s. 8d., and 7s. 6d. on each present 
new share, making the eleven shares 12s. 6d. paid instead of 11s. 9 9- 11d., 
as they would be otherwise. This is a matter for the decision of the 
shareholders. 


Notice is given thut all the 5 per cent. and 6 per cent. bonds 
issued by the Dutch Rhenish Railway Company will be redeein- 
able at par on and after January 2nd, 1899. From that date the 
bonds will cease to bear interest. "This notice is published in the 
name of the Minister of Finance, as representing the State of the 
Netherlands, which is bound to redeem the said bonds of the 
Dutch-Rhenish Railway Company, by virtue of an agreement 
ratified by the law of July 22nd, 1890 (Staatsblad No. 134). 
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General News. 


RAILWAY MEN'S AGITATION. 


Mr. Richard Bell, the general secretary of the Amalgamated 
Society of Railway Servants, on September 27th wrote to Mr. 
Ritchie, the President of the Board of Trade :—“ I am instructed, 
by resolution, to appeal to you to institute a full inquiry, by 
special Commission, into specific cases of dismissal where evidence 
may be taken to substantiate the allegations made against the 
railway companies, as the committee are desirous, in the public 
interest, that the truth shall be ascertained, and believe that the 
only independent tribunal to which appeal can be made is the 
Board of Trade.” 

On the 20th inst. Sir Courtenay Boyle sent the following 
reply :—“ Sir—I am directed by the Board of Trade to advert to 
your letter of the 23rd ult., addressed to the President, with 
further reference to the dismissal of certain members of the 
Amalgamated Society of Railway Servants, by the respec- 
tive companies employing them. In reply I am to state that 
the Board of Trade have no power to appoint a Commission of 
inquiry such as is suggested, before which either of the parties 
would be bound to appear, nor does it seem to the Board that any 
useful purpose would be served by the appointment of such a 
Commission. The railway companies, to whom the Board have 
communicated the allegations, assert that in every case the men 
were dismissed for reasons entirely unconnected with the fact 
that they belonged to the Amalgamated Society, or formed part 
of a deputation to the directors. If, however, the society is pre- 
pared to submit evidence to the contrary effect the Board will 
make a further representation to the companies. I am to add 
that, while the Board would strongly deprecate the dismissal of 
any servant because he had formed part of & deputation such as 
is referred to, or because he belonged to a society, they must 
decline to take the responsibility of urging upon the companies 
the retention in their service of any person who, in their opinion, 
is not fit for the duties devolving upon him. To adopt any other 
course would be to transfer to the Board the responsibility which 
properly rests upon the companies of managing their great 
ГС Mugs with proper regard to the convenience and safety of 
the public. 

'To this Mr. Bell has sent a reply, in which he says:—" I may 
state that there would be no difficulty in the way of our members 
appearing before a Commission of Inquiry and giving evidence 
(which has been obtained after caretul investigation) to show 
that the real cause of their dismissal was chiefly owing to the 
representative position they occupied in placing before the 
directors and officials of their respective companies, on behalf of 
their fellow-workmen, their claims for the redress of grievances 
and improvements in the conditions of service. It would then 
be for the representatives of the railway companies against whom 
such allegations were made to produce evidence to prove their 
statements—i.e., that these men were dismissed for reasons 
entirely unconnected with the fact that they belonged to this 
society, or formed part of a deputation to the directors. If the 
companies have, as they state, other reasons which justified their 
actions, and state them to the Board of Trade so that we may be 
made acquainted with facts impossible to get from the present 
sonrces of our inquiries, and that these reasons prove to be 
legitimate, then the matter should be allowed to drop.” 


PONTYPRIDD ае AND NEWPORT 


AILWAY. 


Mr. D. A. Thomas, M.P., in reply to an inquiry by the hon. 
member, has received the following letter from Sir Courtenay 
Boyle, secretary to the Board of Trade:—"'I cannot find that 
we have received any notice from the Pontypridd Caerphiily and 
Newport Railway Company that after the end of this year they 
will cease running passenger trains on their system. I am 
afraid that if we had received such a notice we should have no 
power to take any action in regard to it, though this is not free 
from doubt, but I have very little doubt that having regard to 
the decision of the Railway Commissioners in the case of ''The 
Wensford Local Board v. the Cheshire Lines Committee’ (Queen's 
Bench Division, vol. xxiv., p. 456, 1896), that the Commissioners 
would have jurisdiction to hear and determine a complaint of the 
refusal of reasonable facilities if such ап one was made to them. 
Mr. Justice Wills, in the case I have referred to, said :—‘I am, 
however, clearly of opinion that under section 2 of the Railway 
and Canal Traffic Act, 1854, it is no longer competent for a rail- 
way company which has undertaken a particular description of 
traffic to deny the jurisdiction of the court to take into considera- 
tion the legality of its conduct in respect of that kind of traffic 
upon some particular branch of its line? What the decision 
would be upon an application, of course, it is impossible for me 
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to say, but subject to any legal advice which you can get I am 
disposed at the moment to consider that the best way of 
challenging the action of the railway company, if it be what you 
describe, is to make complaint to the Railway Commissioners." 


BRECON AND MERTHYR RAILWAY SHARES. 


A correspondent writes :—“ I have noticed recently that Brecon 
and Merthyr Railway ordinary stock has risen to 10l. per cent., 
and changed hands several times at this price. Now, do those 
investors or speculators who give this price know any of the facts 
in connection with the capital of this company? I fear not, or 
they would not, to my mind, give such an absurd figure for 
ordinary stock which cannot possibly hope to get,the smallest 
fraction of dividend for very, very many years to come. If this 
company is about to be absorbed by any substantial and bigger 
undertaking, then there is just the possibility of holders getting 
lL, or even 2L, over the present price; but how far off is this 
time? To ту mind, it is extremely remote. For the guidance of 
those who—-shall I say?—are bold (or stupid) enough to buy at 
the present price, allow me to give a few figures, according to 
last half-year's balance-sheet. After 846,673. and 530,0971. A and 
B debenture stocks there rank the tollowing, and opposite 1 have 
put the amount of interest required to pay the same :— 


Issued. Interest. 
5 per cent. preference 1861 £62,550 £3,127 
5 РА $i 1862 111,950 5,997 
5 " 5 1863 50,000 ... 2,500 
5 fp ‘a July 28th, 1863 150,000 . . 7,500 
5 » РА 1864 11.000 550 
8 5 Ж July 29th, 1864 200,000 .. 10,000 
5D. у p 1865 221,478 ... 11,073 


£40,347 

„Now, after all this comes the 264,3601. of ordinary stock, so 
before these unfortuuate shareholders and present buyers can 
expect to get one farthing dividend a net profit of some 40,0001. 
has to be earned. Referring to the takings of the first half of 
1897—I leave out the first half of this year owing to the strike— 
I find the gross receipts were 41,0701. and the gross expenditure 
23,7 78L, leaving 17,2921. as the balance of revenue, whilst it takes 
just over 17,5001. each half-year to pay interest on debentures, 
without even allowing for the fact that there are arrears on the 
B debentures at present. It is true that two further pits will be 
sending coal over the line shortly, but it will take a lot of twos to 
bring in 40,0001. net profit. No doubt the present price is due to 
the sentiment of the relationship of this company with the Barry 
and, as aforesaid, to new pits opening up, but intending pur- 
chasers had better consider the above facts before purchasing and 
waking up some morning to find their purchases are unsaleable 
at half present prices.” 


ALAGOAS RAILWAY—NO INTERIM DIVIDEND. 


The subjoined circular, dated October 25th, has been addressed 
by the secretary of this company to the shareholders :—'' I am 
instructed to inform you that the Brazilian Government having, 
without the concurrence of this company, decided to substitute, 
during a period of three years from July Ist last © per cent. 
funding bonds at their nominal value in lieu of cash, in payment 
of the sterling guaranteed interest, the directors deemed it 
desirable in the interests of the company to protest officially 
against this breach of contract, holding the Government liable 
for any loss therefrom. The amount due on July 186, on account 
of the sterling guarantee on the main line capital was 17,927l., 
and the company received bonds to that extent. 'These bonds 
realised 13,535L., or only 1,4751. in excess of the half-year's interest 
on the 6 per cent. debentures and 5 per cent debenture stock. The 
result of this action of the Government was a reduction of 4,3921. 
in the company's revenue for the half-year, and the directors 
therefore regret being unable on this occasion to distribute au 
interim dividend on the share capital of the company. The 
directors avail themselves of this opportunity to report to the 
shareholders that the working of the line in Brazil for the 
six months ending June 30th last showed a surplus of 
Ra.102 :199 $195, which amount was paid as heretofore into the 
Government Treasury." 


Eprs's Cocoa.—GRATEFUL AND CoMPORTING.— By a thorough knowledge of 
the natural laws which govern the operations of digestion and nutrition, and by 
a careful application of the fine properties of well.selected Cocoa, Mr. Epps has 
provided for our breakfast avd supper a delicately flavoured beverage which 
may save us many heavy doctors’ bills. It is by the judicious use of such articleg 
of diet that a constitution may be gradually built up until strong enough to resist 
every tendency to disease. We may escape many a fatal shaft by keeping 
ourselves well fortified with pure blood and a properly nourished frame.“ Civil 
Service Gazette.—Made simply with boiling water or milk.—Sold only in packets 
and pound tins, by Grocers, labelled—‘‘ ЈАмЕЗ EPS and Co., Ltd., Homeopathic 
Chemists, London.“ 
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NAME. OLosrwo PRICES. NAME. Orosz PRICES, 
Barry, Ordin 26) "20 | 360 "270 | 26 ЗУ | London, Brighton, and 8. Coast, Ordinasy .. 18 Meo | us es [do age 
; ⁵ĩ˙ m 27 : 1 ndon n, and 8. Ooas iss 1 181 leo | 158 190 
55 Preferred Converted Ordinary (4 p. c. ) го 115 12) 125 135 130 ре р 775 õͤõö;yꝛ02?2—!ßðꝛ a ONES АТКАНДА ү; 195 ius 1785 201 203 
o, Deferred Converted Ordinary ............ $0 145 | 140 145 56 161 „ ⁵²˙. 8 7 781 1781 17911783 179 
Caledonian, Отдірагу............................. e 117 149 147 149 156 158 Do. Oort. of Ооп. цица above 6 per oen&, 17 20 15 18 8 20 
Do. Preferred Converted Ordinary ............ 95 96 954 4! 99 100 || London, Chatham, and Dover, Arbit. Ord, ...| 203 213 202 21 191 19% 
Do. Deferred Converted Ordinary ....... А 52 53% 521 53; p 56} Londok, and North Western, Cousolidated ...| 197g 195 | 197} 198% | 2024 203 
Central London (101. shares) phere: 16% 94 16} 9 10} || London and South Western, Cousolidated .....| 213 223 217 222 220 225 
City aud South London ................. ON 70 72 73 78 69 71 Do. 4 p. c. Preferred Converted Ordinsry. 135 137 133 135 135 137 
Lade London, сон C 74 S 5 2i E, i2 oes 5 TRUE. i 13 N im 20 ie 
rness, Consolidat rdinary ................ . 2 7 3 5 1 4 ndon игу, and Suuthend, Consolidate 3 1 2 
Glasgow A dE Western, Pref. Ord, ......... 2 81 0 82 е dem | Metropolitan, POMA pur — ms m ^ E wit 1324 
111 : 64 6 64 T о, Surplus Lands Stock.... . . 1 
Great Central Preferred Ordinary (6 p. o. Fi 58 60 58 60 69 71 Metropolitan District, Ordinary .................. 27 271 27 271 294 30 
Do. Deferred Ordinary ........... „ 19} 201 19$ 201 211 212 || Midland, Preferred Converted Ordinary ....| 828 8831 9 84 861 szg 
кй Mt EAT ra ums 11.4 1163 1855 n 22 122 x ро . Conver: s . e 851 Si §5} 970 ust E 
reat North o ot land, . Сопу. Ord as Cua 5 9 e EM North British, Ordinary Preterenoe............... 7 
Do. Deferred C nverted Ordinary ............ 29 31 23 30 as’ iva Do. Gn ане нк ннан 40g 40%! 401 4:61 43 43% 
Great Northern, Preferred Converted Мк 1171 118% | 118 119 {| 123} 1744 || North Eastern, Сопво1в””........................... 1741 2751 | 1744 175 | 177à 1774 
ро. Deferred Converted Ordinary... 4 OF à! 543 55 611 61i one шо. 5555 ER S i: 127 п ae 226 137 
%% ũ ũ 0 ĩ⁵ĩ².¹ i AAA 50 52 50 52 57 59 orth Staffordshire, Consolidated Ordinary. 27 121 20 | 139 1 
Do. Bd. oss decise coo o CES vale ie is 190 193 190 193 | 195 198 || Plymouth, Devon., and S8. W. Juno. Ordinary 8 9 83 9 9 9% 
рте Western, боюнч! Ordinary. 1623 163} 1622 164} | 1744 175 || Rhondda 9125 деис д ная бүрене нисан "E m. — bs 6 it 
ighland, Ordinary Coneoidnted Capital 65 71 64 69 7? 80 Rhymney, Cons. Ог ap. Stock .................. 250 
Hull, Barnal y, W. Riding Junc. Ry. and Dock 51} 52 511 512 | 514 52 || South Eastern, ОгЧшдагу.............................. 147 19 |147 149 |157 159 
Isle of Wight, Preferred Converted Ordinary...) 1177 122 | 117 122 | 12) 125 Dos- F.. ðVâ ..| 193 195 193 195 | 197 199 
Do. Deferred Converted Ordinary b ........ ees] 81 86 81 86 F4 89 Do: D/ ⁰· i eoa . . .. .. 10:88. 1044 | 103} 1011 1171 1174 
Lancashire and Yorkshire, Consolidated ......... 146 147 11 1463 | 148} 1494 || Taff Vale. Stock, Aot 1888... 73 75 72 74 | з 85 
Lancashire, Derbyshire, and East Coast ......... 23 21 31 44 УЫ !! Waterloo and City. Ordivary ........................ 113 118 1106 111 ad з 
RAIL 
RAILWAY DEBENTURE STOCKS. | RAILWAY GUARANTEED STOCKS. | e 
Alexandra Docks and Railway . 31,123 126 Caledonian 4 per cent. Annuities . . 142 144 | Groat Eastern, Consolidated 4 p.c. Pref. ... 135 11) 
Bay 66956ꝙ96¹ 6 * 3 | 103 106 Ро, 4 рег cent. Consolidated етсе ное ome ee ae 140 143 | Do. + p.v. Frei. (Kuemptiou) Stk., 1886, 137 159 
Вгесоп апа Merthyr Pw 4 120 125 Forth Bridge, 4 per ront FF dj 139 141 | Do. 4 per cent., 1I88ll ...... . 1383 139 
Do. do. г, ССОО . 4 106 10 | Furness Consoli ‚ per cut. 135 138 Do. + per ceut., 188% .......,................... 139 138 
Oaledo nian q . 4 [14 147 Glasgow and South o eh 4 per ji 141 146 Оо. 4 per cent., 1857 ........................... 135 — 134 
Cambrian, А .................................... 4 |132 137 [ Do. St. Enoch Station Rent-charge ...... 140 143 Do. 4 per cent., 1 — be slid 135 138 
Do. В 8 4 (126 131 [Great Central, 6 per ttt... . . 195 1*8 Do. 3j рег cent., 1890 . . V 19 121 
Do. Сш енын are каанын 4 | n6 121 n до. к Preference, (i per oeut. 103 157 Do 3 рег Sene d GN 1 1 E 119 
Do. Drusi c 4 1102 10 о. do. 31 per Cont. ........................... t о per cent. (int. from Jan. 117 
Cardiff W... оо . 8 99 ш Do. Irred. 5 per cent. N.Y. Rent-eharge| 160 163 | Great Nortnof Scotland A, 4 per cant 151 134 
City and South London Perpetual ...... 4 | 134 136 Do. 4 p. o. S. Y. Perp. Rent-charge ...... 136 139 | Do. B,4percent. .............................. | 130 133 
Kast London, 2nd Charge A A.. . 4 | 18% 136 | Great Eastern, 4 per cunt. Rent-charge...... 138 141 (Great Nortnern, 4 p.c. Perpet. Pref. Stock 140 143 
Do. 2nd Charge B. 4 | 67 7 ро. 7 c. Metropolitan 19 abi 5 n * x E. d cent. 2 as E | 35 107 
Do. 3rd Charge .......................... . 4 19 22 nsolidated 4 p.c, Irredeemab 35 Tree *Y estern, Conso ref., 5 p. c.. 175 178 
Do. 4th Charo ае ез 9 . дз North of Scotiand, 4 per cent 135 133 Highland A, ar „ | 139 112 
А 111 4 12 P 
Do. E. L. R. lst Debentures............ 3} 125 129 Great Northern, 4 p-r cent. Perpetual ......| 140 143 Do. В, 5 per cout CÓ n TN 
Do. Whitechapel Extensior.........6 24 | 84 56 Do. Leeds, Bradford, and Halifax, 6 p. P us ids Do. 4 Per cent, ..... nnn rra Vis jus 
Forth Bridge . . . . . . . . ЛП. 4 140 142 |Great Western—Hent-eharge 5 per cent. ...| 177 150 Hull and Barnsley t p.c. Fref. Red.... 112 и 
, acts РЕНК . 4 139 142 Do. Consolidated 5 per cent. 176 179 
Glasgow and South Weatern............. 4. 4 110 143 | Lancashire & Yorkshire Consolidated, 4 p.c. 142 144 Isle of Wight, 4 per cent. Pref. Stock......... 129 134 
Great Central ..... 3 W M un Minimum 9 per cent, „ nd. 328 | a and аши онаа Ie Pret. 405 207 
JV 8 152 155 London, Brighton, & S. Coast, Cons. 5 p.c э. З per cent. Preference, 04 106 
Great BA ner "i 140 143 Lond., Chat., & Dover 34 p.c. (Shortlands)| 167 110 ' lancs., Derbys., and E C. (lol. Shares) 8 9% 
Do. В, 1557, redeemuble .............. `$ | И Penden aed North Western, Cons. 4 p.o, ...| 143 145 5 Spr cent. 5 101. Shares ... ji i 84 
Great North of Scotland . 4 | 139 142 ndon and South Western, Cons. 4 p. c. 143 145 ndon, Brighton, ons. 5 per cent. 174 78 
Great Northern ; 108 111 Do. Second Cons. 5 per cent. ............... 173 177 
%%% 8 : A 143 147 Metro. District, Ealing Rent-charge, 4} p.c.| 148 151 London, Chatham, Cc. Arbitration, 4j p. G 133 — 134 
Боз 6. x). onm 88 . 44 150 153 m am Rent-charge, $$ p.c. e. 147 150 Жаз. 4 Io, ne V H 113 
.. k cdd e v as „ 40 161 163 o. Midland 4 per cent. Rent-charge ..| 137 140 ndon ort estern, Cons, 4 p. c 2 144 
DO dabant da 8 „ 5 |179 182 || Do. 4 per cent. .... . .... . ... . . . . . . 123 131 London & South Western, Cons. Pref. 4 p. & 141 143 
Dee Rs 5 "© | s 6 Midland, 2} pre. Gona. Бегр Guar. Pref, . 59 92 Do. 4 per cent Ir. ..... |l мз 
JJ 8 4 |139 143 ||Mid. & G. N. Joint Line, A Rent charge. 104 103 | Do. 34 per cent. Preference . . . . . . ... 125 12 
Hull and Barnsley lat.............. .. 3 | 102 105 North British, Consol, З per cent. Lien . . . 10 105 Lond., Tilb., & Southend 4 p.c. Pref. Stock 153 141 
РОТЕ 3 | 122 125 || Do. Consolidated 4 per cent, No. I. . .. 137 141 || Do. 4 por cent. Preference, 1557 ............ 137 139 
Isle of Wight. q 4 138 143 чов 3 Ма рын Line, 3 р.с.| 105 1o Do. 4 per cent. Preference, 1891............ 137 139 
Isle of Wight Central, A . . Sie tae œ 8 89 94 Forth Eastern, 4 рег o ente. ні 144 
Do. B saveese с; 666 6 0 е 44 111 118 North Staffordshire, 5 cer *., ЖХ. Share 354 364 Mersey, 5 per cent. Perpetual Preference e 2 ды 
e: jns 4 Forkeni ee <83 qiNottioghnm Дош . de 155 125 V Pref. Stock i 130 
Lancas and Vorkshire. . . 3 107 110 ottingham Suburban Ord., 5$ uer cunt. ...| 1: : 5 percent. do., 188 . . . . . . ' 
Lancs., Derbys., and East Coast 4 | 117 120 South Eastern (Pe P Auns, 1l. Os, 6d.) ...... 35 36 Do. 1 рег cent, Irred. Pref., 1884 ......... 135 133 
London and Blackwall ,.................... 44 | 146 150 Do. Consolidated 4$ per cent 159 164 Do. 4 рег cent., 1887 ........................... 135 138 
London and Greenwich ..................... 4 111 145 South Yorkshire Junction Ordinary . 115 120 Do. New 4 per cent. Preferonce ..........- 135 133 
London Brighton, and South Coast... 4 | 144 146 || езе Cornwall Rent-charge Stock 44 p.c. ...| 159 162 Do. 4} per cent. Preference ........... em 15 146 
I EDEN UNDAE 4} | 191 166 || West Highland Ord. Stock (gua. 3 p.c.)......] 103 106 ps: 30 per „ Stec нен 1 E 122 
10 85 Chatham, and Dover Arbitn, 4$ | 151 15 — ͤ—09mw . —kI— .. — —: о. J рег cent, Guaranteed Stock ......... Ui 
Do, Busen tenni . А |150 13 | RAILWAY PREFERENGE STOCKS. Metropolitan District, 5 per cout. ............ 106 103 
e 879 *9990900409090900000982290»5000929292099 CERT) Midland 21 pei cent, Porp. Pref. PE MURS 87 89 
Do ro com ‘ : 55 137 DIVIDENDS CONTINGENT ON THE PROFITS OF EACH North Britin, Consolidated 4 p. cent. No. 2 131 134 
„%%% a Dac ee SEPARATE TEAR, Do. Edin, and Glasgow Pref , 44 p.o. . 10 158 
London and North Western l.. . S III 113 Barry. erenoe Stock ; о. 1955 Preference, 5 per cent. ... 163 167 
London and South Western À......... ‚3 |m 113 | Do. 5 5 и UNI 193 136 355 33 1315 ^ ie 
Do. Consolidated....................... ee 9 | 111 118 caledonian, 4 Per cent. Consolidated, No, 1| 139 141 : ses 5 
London, ‘Tilbury, und Southend ........ 4 (143 146 Do ' do No. 2| 137 140 Do. 4i per cent. Conv, Pref., 1875 ...... 150 153 
: : 7 : . ` Do. 5 per cent. Conv, Pref. 1879............ 102 165 
01 "tan DEIZIDIEXIIII 7 ——G—W—p— * 60 1 119 145 Do. 9 per edt: 1878 *952500406090000000*009005 .| 170 173 Do. 4 per cent. Conv. Pref. 1532 „ 133 138 
po. ., 3 188 161 || Dor 4 Per n., 1887, Gon rertibls . lag lég || Do 4 por cent. Conv, Pref. 18 . 133 135 
Окы кни зи а сны ШЫ . QS n3 126 |] di Do. 4 per cent. Conv. Pref. 1590 ............ 133 136 
Metropolitan District .. .. ‚ 6 | 202 205 Cambrian, No. 1, 4 per cent — 70 75 Dos 4 per con be Сопу Pref, оь dE c 
A ZA 197 | ше "Мо 2, 4 per cent. Bo eee 30 55 || DO. Per cent. Conv. Pref 1897............) ШӘ 132 
Idlanßd— it . . Р City & 8. udon Perp. 5 p.c. Pref. Shares 14j 15+ 
1 1 к A ИЕ еа еа st n 187 Do. 5 per cent. Perp. Pref. 104, Sbares...| 14 15 ча соно; 05 pa a a — n i 
РОР ЛТ ЛЛ ТО Furness, Consolidated Pref., 4 per cent, ... 180 133 > D 5 1875 нке кыс, 155 
N. Cornwall (Launceston & Delabole) 31 | 123 125 Do. 4 рег cent. Preference Stuck, А ...... 122 130 о. И per cent., 187 . e 160 
North Kastern . . serere . 3 1109 110 Do. 4 per cent, Preference Stock, В ...... 125 130 e ee And NN donc a o 15 TE 
North London ааьан а оваа . 441160 162 |Glasgow and Sonth Western Stccx, 4 p. o. 133 14 > Talbot Ry. & Docks lul. ү! 4 1 
North Staffordshire 3 106 1C9 Do 4 per cent. Preference Btock, N No.! 188 140 | Port t у. ос о Dur (+ pa.) 44 5 
Rhondda and Swans Bay Le eie $e 4 127 182 Do. 4 per cent. Preference, 1891 * 136 139 Khymney, 4 per cent. »e0320504o99008200000500»0849* 130 133 
Rhymuey Perpetuai....... о.о... 4 | 1400. Ib НРБ зо Eastern, 55 H per cent. . 159 161 
South Eastern Perpetual ................. . 4 |133 145 [Great Central, 5 p.c. Perpetual Pre 155 158 19 5 4 per cent. Y. oon beni gent. c Ms 142 
J; cid ide: 5 175 180 Do. 4 per cent. Preferenec ............. 125 130 nd за cut. dira 1 5 
DP ĩͤ не КИ» ee . 34 121 127 Do. 5 per cent. Con v. Pref. Stock, 1874 148 151 | Do. 44 per cent: jus e pecu 12 124 
0 корыш саналы « 3 |109 113 | Do. 5 per cent. Conv. Pref. Stock, 1574 147 150 || ро" 3 21007 ылу... 5 1 
Тай val ————ͤũ — ũ—:DW2—ẽ 3 |105 107 о. З per cente, 1897_........................... 100 103 
Do. 5 per cent. Conv, Pref. Stock, 1570) 145 148 Taff Vale, 4 per cent. Pref. 
Vale of Glamorgaa ................-. асе 3 104 107 Do. 5 per cent. Conv. Pref. Btock, 18790 140 143 c pou eem coe d. ce e E 
West Highlanddw . . 3 105 108 Do. 5 рег cent. Conv. Pref. Btoo&, 18810 135 138 NOTES AMD HXPLAMATIONS,—24 a A receives no div. 
roxbam, Mold, and Con. Quay A.. è | ll 116 Do. 4 per cent. Pref. Stock, 1559 ......... 103 106 antil 6 p.c. has been peu to “B.” b Def. receives no 
Do. „%%% — 4 98 103 Do. 4 per cent, Pref. Stook, 1891 ...... ..| 97 100 |div. until pref. has 4 c Gua. by Met. and 
Do. С.......... ОЕСР УАТ ИЕР @ en Do. 5 рег cent., 1894 ............. РИУ РТ 96 99 Met. Dist. d Gus. by G.N., Ми. N.B., aud N.E. 
— ——' ree — 


-- ß .... EE I ̃ ͤ——r... T.... ..... iS AE EG, жарат ̃⅛—%˖ —————. EE 


pn — — HIN ай Ó— Ыйы 


— — — 


Ocr. 29, 1898.) 


2 INDIAN RAILWAYS. AMERICAN RAILWAYS. 

Bhr. Мам, oe SHARES. 

Stk. Tem Bengal, Limited ..................... 99 103 Name. 5 
10 Barsi Light, Limited ......................-. 9 104 . G6 FAH, 

Stk. Bengal and North Western, Limited. 142 146 | 101.4 реша Great Southern A 6 p.c. Pref. 94 104 
10| Do, Shares ............... ................ 13 14 |101. Do B.Ordimary . . . + 2 
10 | Do. 31 per cent, Cum. Pref. iis 10 П Fe Alabama, Н. Ortcans, Texas, ёо, „А Pref. i " 

gti. Booval 8 Limited" h 5 к usd us! ... |dtch., Top., & Santa Fé Common Stock 13 1 
„ Bengal Nagpur, Limited, gus. 4 p.o. ... 111 115 [8100 Do. 5 per. oent. non-cum, Preference) 364 37 
„ Bombay. Baroda, & C. Ind., gua. 5p.c. 210 214 [Stk. Atlantic Leased Lines Rental Trust 100 104 
„ Burma, Limited . . . . . . 107 111 2100 Baltimore and Ohio Com. Capital Stock 45 46 
„ Delhi Umballa Kalka, Limited ....... 122 127 38100 Baltimore and Ohio S. W. Pref. Віоск.. 4 6 
„ Do. 4 per cent. Debenture Stock. 110 114 ||€100/Central of New Jersey ....................... Jas, anas 
” [Kastern Bengal, A Annuities, 105 24 26 1100 Central Pacific . . .... . 264 26} 
. | Do. "M. B Anmuities, 1957 .. . . . . 29 31 |}$100|\Cheenpeake & Ohio Com. Ospital Stoch 23 2 

Stk. Do. Guaranteed 4 p.c. Deb. Stock. . 135 140 ||... Chicago Great Western Common Stock} 13 15 
... |East Indian, A Annuity, 1958.. ............ 25 27 3100 Do. 4 percent, Debenture Stock ...| 69 73 
vee Da. C Annuity . 37 29 100 C5 Juno. Ri, & Union Stk. Yds. Com. 128 138 
МЕИ Da. В Annuity, 1t. annum 929 31 $100 Do, ‚©. Cum. Pref. Shares TT 122 126 

Stk. Do. Deferred Ann. Cap., gun. 4 p. c. 154 158 E100 аы ilwaukes, and St. Paul om; 112} 131 

Do. Deferred Annuity, Olass D ..... 164 168 3100 Do. Preferred m 22 163 167 

sti. Do. Irredeemable 4 р. с. Deb. Stk. 151 156 || 850 Clereland and Pi Pittsburg 7 per cent....... 88 90 
„ Great Indian Peninsula, 5 p. oent! 163 178 5100 Clev., Oin., Chic., & S 1 — FS бол. Sti... 
„ | Do. 4 per cent. Irred. Deben. Stock 134 139 5100 Denver & Rio Grands, Common Stock} 13 15 
» Indian Midland, Limited, gua, 4p.c....| 110 114 |18100) Do. Preferred Stock . . .. .. . . ui 12 571 
„ Madras, guaranteed 5 per ont. 159 163 . |Егіе Common Stock.... . .... 124 18i 
„ | Do, Sf per cent өмнө: 149 152 Do, 4 рег cent. non-cam. lst Pref, 33 — 34 
» | Do. г сеп. ........................... 199 142 Do. 4 рег cent. non-cum. 2d | 16 16 

Nilgiri, Lim., 4 per cent. Ist, Mt. Deb.| 95 99 8100 Minois Central, Common Stock .........| lll 112 

sti. Oude und Rohilkund, 4 p.c. Deb. Btock| ... ... ||$100| Do. Leased Line 4 p.c. Stock ......... 100 103 
„ |Rohilkuod and Kumaon, Limited ...... 131 185 ||&100|Leake Shore and Michigan Southern .. 195 205 
... |Scinde, Punjaub, & Delhi, A Ann., 198568 24 26 100 Louisville and Nashville . . . . . . z · 574 58 

Do. В АппиїНев........................... 99 31 100 Mexican Central Common Capital Stock; 4$ 54 

Btk. South Behar, Limited ...... 100 104 [|100 5 and —— lo 1 
70 Do. 33 per cent. Debenture Stock.. 100 104 00 Do. f Stock 1 S0 84 
„ 'South Indian, gus. 44 p.c. Deb. Stock 151 156 115100| Мет York Central, div. pay. in London 117 118 
„ South Indian, Limited, Capital Stock 117 121 ||8100|New York, Ont. and West. Oom. Stock! 141 15 
» Southern Mahratta, Lim., dent. 112 116 ||... N. T., Penn., & Ohio Ordinary 8toock... 45 50 
5 Do. 4 per cent. Debenture Stock 116 120 100 Do. 4 p.c. let Mort. Deb. Stock 92 97 
„ {Southern Punjab, Limited.................. $8 102 8100 Norfolk and Western, Common Stock. . 13$ 13} 
„ Do. 31 рег cent. Debenture Stock... 101 105 8100 Do. Preferred. . 504 51 
„ |Nizam’s State Railway, Gua. Stook ... 120 195 || $50 North Pennsylvania, Capital Stock...... - сз 

100 Do. 4 cent. Mo Debs. ...... 104 109 100 Northern Pacific, Common Stock 3 42 

Stk. | West of India Portu., Lim., gua. дв е u 83 Б vest ae at tock 8 e |, on 

š т ture ennsyivania ibroad, hares ............ 
$50 Reading & ad. Ooal аф 
COLONIAL RAILWAYS. $30 Do. аре, Non-Cum. Ist Pref. ......... | 1% 204 
„e. 
OLosrwe |$100|3t. Louis Bridge, lst Pref.) Juar, by 104 109 

Ear Name. Риста. 1100 Do. Sud Preferred (Ter Amo, 47 62 

100 l&tiantio c N.W.5 p.c. f. 1st Mt. Bdz. 124 127 8100 Tunnel Rail. of St. . Lonis | .. _... 

100 F . „6 p.c. 160 us 5100 St. Paul, Minn., and Man. Oap. Viam 170 175 
10 Buffalo and Lake Huron Ord. Shares. 13} 1167 00 Southern Railway Common Stock tà 9 

100 Do. Ist Mort. 54 p.c. Perp. Bonds... 143 t Do. Non-Oam, үе an "E si 

100 |Calg. & Edmonton 6 p.c. 1 Mt. Stl. Вав. 71 7 $100; Wabash, Common C apit 0 

100 Canada Cent., 5 p.c. lst Mt., int. gua.| 101 103 $100 Do оте 5 ок „ Ж E - i 
8 Canadian Pacific $100 Shares. . .. 63} sH |. . Do. 6 p. o. B De ns . 33 

00 | po. 8 à fing Spe. lst Mort. Bonds 117 119 CUBR 

. 5 p.c 0 1 N 8. 
E ne err nere en e ш e enm 
о. & рег cent. In toc NAME. . o. 

‚ Do. 4 p. c. Perp. Cons. Deb. Stock. . 115 117 | P PRICES. 
160 | Do. Algoma Branch ist Mt. Bonds 119 121 Albany & jusque. боп, lat Mortgage... 130 118 
100 іс. & G. Tk., 6 p.c. lst. Mt. Ваа. 1900 102 104 eny Valley Ist Mortgage Bouds... 7 | 130 135 
8tk.|Demerara Original Sto 45 50 ваа Oak R., & Nor. Ist Mort. 5 - M" 

» | Do. 7 per cent. PerpetualPreference| 150 155 bens Southern lst Mort., New Issue 5 | 108 113 
„ Dominion Atlantic, Ordinary Stock ..| 28 33 [Chicago & N. West. 5 p.c. Sk. Fd. Deb. 5 | 115 120 
„ | Do. 5 per cent. Preference Stock ..| 98 101 || Do. 90-year Deb. Coup. Bonds . . 5 |13 118 

Do. 4 рет cnt, lst Debenture Stock 109 111 (Chic. & Tomah, gua. by Chic. & N.W... 6 | 104 103 
5 Emu Bay und Mount Bischoff, Limited| 4 54 Chic., Burl., & ‘Quincy Sink. Fund Вав, 5 | 100 105 

Stk Do. A p.c. Irred. Debenture Stock..| 97 100 Do. Nebraska Extension Bonds ...... 4 |100 105 
„ Grand Trunk of Canada Consold. Stk.] 6i 7 [Chic., Mal, & St. Paull Mt. S. W. Div. 6 117 123 
„ | Do. 4 per cent. Guaranteed Stock.. 74 75 Do. St. Paul or Riv. Div. lat Mort. 7 | 143 148 
н Do. First Proference Stock ............ 63 64 Do. LaCrosse & Daven. Dv. Lon. Is. 5 | 113 118 
» | Do. Second „ 39 40 Do. Hast. & Dak. Div. lst Mort. ...7 | 198 133 

‚| Do. Third do 174 15 Do. Chic. & Miss. River Div. 1 Mort. 5 sis T 
160 | Do. 2nd Equip. Mort. Bonds, 6 131 133 Ohio., Rock Is., & Pac. 1 Mt. Ext. Bd. 5 . 
Btk| Do. 5 ib net Debenture tk. 187 141 Detroit, Gnd. Hav. & Mil, Equip. Ваз. 6 | 100 110 

ә Do. 103 105 Do. Consolidated Mortgage e 6 97 102 
Do. 0. West. Perg 5 p.c. "Deb. Stk. 130 133 Illinois Central lst Mor Bonds ... 6 227 T 

100| Do. N. of Canada, 5 p.c. 1st Mort.| 103 106 ||Indianapolis & Vin. Ist Mort. Bonds. 7 | 120 130 

Stk.“ Do. do. 4perocent. Deb. Stock. . 103 105 Do. d Mortgage Bonds prc ES 6 | 100 105 

100 | Do. G.T.,Geo. Bay & L. Erie lst Mt. 104 106 Lebigh Valley, Consolidated Mo 6 112 117 

100 | Do. Hamilton & N.W. lst Mt. d^ asi .. Mexican Central, Ld., 2d Con. Inc. vis 5 7 

100| Do. Mid. of Can., 5 p.c. Stl. 1st 105 107 N. T. Cent. & Hudson River Mt. Bonds 7 117 123 

100 | ро, do. 5p.c. Cons, lst Mt. Bds.| 106 108 M as Debenture Bonde..................... 5 |110 115 

100 | Do. Mont. and Cham., 5 p.c. ist Mt. 103 105 lvania, Cons. Sinking Fd. Mort. 6 | 115 120 

100 | Do. W., G., & Bruce, 7 p. d. let Mort. 107 109 Wont Sh hore let Mortgage Gua. Bonds... 4 | 110 115 

100 Grand Trunk Juno. 5 percent. Bonds. . 102 104 — 

100 | Do. 5 percent. Mortgage Bonds ..| 115 118 GOLD BONDS. 

100 Jamaica 4 p.c. lat Mort. Bonds, 1945 .. 103 104 

100 Manitoba & N. W. 6 p. c. let Mt. Вадя, 1083 .. [Alabama Great Southern lst a iene 6 112 117 
... Manitoba S. W. Col. 1 Mt. 5р.с. Gd. Bds.| 119 122 Alabama Midland lst Gua. Gold Bonds 5 90 95 

100 Michigan Air Line 5 p. c. lst. Mrt. Вав.) 103 105 Allegheny Valley Gen. Mt. Gold Bonds 4 | 106 130 

100 Mid. of W. Aus., Lim., 6 p.c. 1 Mt. Dbs.| 25 32 |lAtc., Top. & 8. Fé den. Mt. Gold Bonds 4 96 97 
..| Do. 4p.c. Debenture Bonds............ 104 108 Do. 100-year Adj. Mt. Bonds . 8 701 711 
... |Minn., St. P., & S. S. M. lst Ооо. Gl. Bds 101 103 Do. Equipment Trust, series A ...... 5 103 107 

100 Na aud Slooan 4 per cent, Bonds. 103 105 "Atlantic and Danville 1 Mt. Gold Bonds 5 96 98 

100 Natal Zululand, Lim., 3 p.c. Red. Beba“ 69 7 Baltimore and Ohio Gold Bonds ......... 5 [115 119 

100 {New Bruus. lst Mort. 5 p.c. Ster. Bde. 120 122 Do. Ооп». Mortgage Gold Bonds. . . ., 5 110 122 

Stk. Do. Регр. 4 p. 0. Cons. Deb. Stock...) 114 116 Do. lst Mort. Term. Gold Bonds. 44 | 92 96 

.. |New Zealand Mid., 5 p.c. lst Mt. Deba.| 25 35 i'Baitimore Belt 1 Mt. 100-year Gd. Ваз, 5 100 105 
] $100 Ontario & Quebec 6 p.c. Capital Stock.. 155 158 Balt. & Ohio 8. W. lst Mort. Gua. Bonds 44 | 107 109 

Btk| Do. 5 A Pow: Debenture Steck . 145 148 Do. lst Cons. Mo Bonds 44| 83 85 

100 |Qu' 1 lat Mort. Bonds| 34 37 Do. Inc. Mort. Gol uds, Саза А A.. 24 26 

100 |Quebec & L. BC HA .с. lst Mt. Ваз. 52 35 Do. Inc. Mort. Gold Bonds, Class B. 8 10 

100 |Quebec Central, 5 p. E rior Lien Bonds 10$ 166 Do. Term. Gua, Gold Bonds 5 98 103 

100 | Do. 8 per cent. Income сев КОСО 82 85 Baltimore & ок (Tons Line) 1 Mt. 6 120 125 

100 St. Lawrence and Ottawa, 4 111 113 Tunnel) lst Mrt. 6 | 122 127 

100 |Sbus. & Okan. gua. 4 p.c. ВЧ. At. Dbe| 72 76 [Beech Creek 1 “Mt. Gua, Coupon G. Вав, 4 | 108 112 

100 | Temiscouata 5 p.c. let Mt. Deb. Bonds, 8 12 Do. 2d Mort. Gold Coupon Bonds... 5 ЫТ n 

100 | Do. 5р.с. Sterl. lat Mt. Deb. Bonds| 8 12 Carthage & Adiron. lst Mt. Gold Bonds 4 | 107 109 

100 [Toronto, Grey. & Bruce, “рш 18% ihi 110 118 [Cent. of 1 Geo Ist Mt. Sold Cp. Bonds 5 | 115 120 

К Wellington acd Manawatu Shs. i 1 Do. Cons. Mort. Gold Coupon Bonds 5 88 93 
100 | Do. o pur cent. Debentures, 0 — 105. 107 |Centralof New Jersey Gen. Mortgage 5 | 115 118 
100 Do, Second Issue........ „ 104 106 [Central Paciflo First Mortgage. .. 6 104 108 
100 | Do. Third Lenue .......... eee 108 105 Do. Land Grant Bonds ded... 5 | 104 108 
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OLos mne 
Name. | po. Pricue. 
Chee. T Ohio 1st Mt. 30-year Gold Ваз. 5 | 116 11 
Do. Gen. Mort. Gold Coup. Bonds... 44 | #6 88 
Chic, & W. Ind. Gen. Mort. Gold Bonds 6 | 115 120 
Ob., M., & St. P. (Ch. & L. Sp UT .1Mt. 5 113 118 
‘Chic. & & Рас. West. Div. Ist Mv, 5 118 122 
Do. Wisc. & Minn, Div. lst Mort. 5 | 107 112 
Do. Terminal Mor Gold Bonds 5 | 113 118 
Do. Gen. Mort. Gold Bonds, Series A 4 | 108 111 
Ohio., St. Louis, & New Orl., Gold Bds. 5 | 128 127 
Do. lat Mort. Gold Bonds 4 102 106 
OL, Oin., Ch., & St. L. 5 90 95 
Do. let Mt. Ваз. (C. W. & M. Div.) 4 vs 97 
Do. Ist Col. Trust Mt. (St. L. Div.) 4 97 101 
Do, 100-year Gen. Mo Bonds 4 80 83 
Clev. & Mar. let Mort. Gold Bonds 44 107 111 
Olev. & Pitts., Gen. Mt. Gua. Gold Bds. 120 125 
Do. Series . 4 118 123 
Colorado Midland lst Mortgage 6 68 62 
Denver and Rio Grande lst Con. Mort. 4 99 101 
Do. Imp. Mort. Gold Bonds 5 97 99 
East Tenn. Cons. Mort. Gold Bonds. 5 |110 115 
Kris lst Con. Mt. Prior Lien Bouda ..... 4 | 9244 933 
Do. Gen. Lien Gold Coupon 8onds... 8 71 73 
Galveston and Harrisburg lst Mort. ...6 | 108 112 
Goo., Car., & М. 1 Mt. 40-yr. Gold Bds. 5 94 96 
Grand Rapids & Ind. Ext. lst ime Pn 4$|112 116 
Do. Muskegon Division .................. 5 35 40 
Illinois Central, Mortgage Bonds. 102 106 
Do. Gold Bonds А zt 104 106 
Do. Cairo Bridge Gold Bonds .. .4 1100 10 
Do. Gold Bonds of 19538 .................. 4 |102 104 
Do. 2-10 беп. Mt. Ooupon Bonds 1904 4 | 100 104 
Lega Valley, 1st Mt. Gua. Gold Bonds 44 | 104 107 
Island, Gold Dollar Coup. Bonds 5 | 112 117 
e and Nashville Mort. Bonds... 6 | 121 123 
Do. Sink. Fd. Bonds (8. & М. Alab.) 6 | 107 112 
Do. 1 Mt. Bds. (N. Orl. & Mob. lab.) 6 |1233 128 
Do. lst Mort. Trust Gold Bonds...... 5 | 105 109 
Do. Unified 50-year Gold Bonds ...... 4 92 94 
Manhattan Con. Mort. Gold Bonds 4 94 96 
Mex. Oent., Lim., Cons. Mt. Gold Bonds 4 64 857 
Do. lst Cons. Income Bonds............ . 12 14 
Mexican National, lst Mort. Gold Bonds 6 | 106 108 
Do. 2d Mort. Income Bonds, A ...... 8 47 58 
Do. 2d Mort. Income Bonds, B ...... 6 285 Vus 
Do. Matheaon's Certs., A and B B. 6 "S ө 
Mich. Cent. 1st Mt. 100-yr. Gold Bonds 3 84 88 
Minneapolis & St. Louis Gold Dol. Bonds 6 107 111 
Mino., Sau. S. M. & A. lst Mt. Gold Ваз, 4 | 102 104 
issouri, Kan., & Texas 1 Mt. зоа Ede: 4 91 93 
Do. 2nd Mortgage Gold Bonds ...... á 64 66 
Mobile & Birm. Mort. Gold Bonds ‚4 43 46 
Do. Prior Lien Gold Bonds 1945...... 5 90 93 
Nash., Flor., & Sheff. lst Mort. Bonds .. 5 97 102 
N.Y.C. & Hud. Hiver Gold Deb. Certa. 4 | 107 109 
Do. Gold Extended Deb. Certs ...... 4 105 107 
New Y., Lake Erie, & W. 1 On. M. Вав. 7 145 150 
Do. Ist Ооп. Mort. Fund. Cp. Вав. 7 | 140 145 
N. Y., Ont., & West. Ооп. lst Mt. Bonds 5 108 112 
Do. Refund, Mort, Gold Bonds ...... 4 103 108 
Norfolk & West. Gen. Mort. Gold Вая, 6 | t26 129 
Do. Improv, and Ext. Bonds . 6 |120 124 
Do. lst Cons. Mort. Gold Cp. Bonda 4 84$ 86 
Northern Pacitic lst Mortgage Bonds... 6 | 116 120 
Do. Prior Lien Gold Coupon Bonds 4 | 102 104 
Do. Gen. Lien Gold Coupon Bonds... 3 0/4 684 
Oregon and California 1st Mort. Bonds 5 88 92 
Oregon Rl. & Nav. Col. Trust Gd. Bds. 5 WAS tad 
Panama Subsidy Bonds ................. ...6 | 100 105 
Pennsylvania Gold Bonds 44/112 116 
Do. Equip. Trust Bonds, Series A... 4 | 105 110 
Do. Cons, Mort. Coupon Bonds ...... 4 |10 115 
Pennsylvania Co. lat Mort. Gold Bonds 44 | 115 120 
Perkiomen Gold Bonds, 2nd Series ...... 5 90 95 
Pitte., Cl., & Toledo 40-year Gold Bonds 6 | 102 10 
Read. & Phil. & Read. Gen. Mt. Bonds 4 52 33 
Rich. & Dau. Equip. Mort. Gold Bonds 5 95 100 
Rio Grande Juno. 1 Mt. 50-уг. Gd. Bds. 5 90 94 
Rio Grande West. 1st Mort. Gold Bondy 4 87 92 
St. Joseph & Grand Island 1st Mt. Bds. 6 wg is 
St. Louis Bridge lst Mort, Gold Bonds 7 | 182 137 
St. Louis & S. W. lst Mt. Gd. Bd. Oerts. 4 50 84 
Do. 2 Mt. non-cum. Gd. In. Bd. Cts. 31 35 
St. Paul, Minn., and Man. Con. Mort. 4 110 114 
Southern Rly. i Соп. Mt. Cp. Gd. Вав, 5 99 101 
Do. E. Ten. Reor. Ln, Op. Gd. Вав, 4 | 100 105 
‘Southern Pacific lst Mo Bonds... 6 110 115 
Texas and Pacific lst Mort. Gold Bonds 5 107 111 
Do. 2nd Mort. Gold Income Bonds ..| 45 48 
Union Pacific, lst Mortgage ............... 101 103 
Union Pacific, Linc., aud Ool. lst Mort, 5 eats oe 
'Vicka., Shr., & Pac., Prior Lien Mt. Bd. 6 | 100 105 
‘Wabash lst "Mortgage Gold Bonds ...... 5 |113 116 
{West Pennsylvania Mort, Gold Bonds. 4 | 105 108 
W. 5 itte. 1 Mt. 100-yr. Gd. Вав. 5 81 84 
Whi. & Lako Erie 1 Mt. (Whl. Dv.) G. Bs. 5 90 95 
Do. Ext. Imp. Mort. Gold Bonds ... 5 80 90 
STERLING BONDS. 
Alabama Great Southern Debentures...6 107 110 
Do. General Mortgage Bonds 5 | 103 106 
Alab. N.U. Texas & Pacifico A Debs. ... 5 106 108 
Do. B вооеоса 00000006 290409799 22€0904905090209020*952948 eae 66 68 
Allegheny Vall., gua. by Penn. Rail. Co.. | 130 135 
Atlan. lst L. Lines Rat. Trust Mt. Bus. 4 99 101 
Baltimore and Ohio, 1902..................... 6 110 15 
Do. I 1000‚ — 6 130 135 
D“... ³⁰»¹ꝛ ð 5 115 126 
о». 21999 СТОРИИ a Rae ei en ‚А 110 115 
& Alton Sterl. Oonsold. Mort. 6 | )09 118 
Ora. t. Paul, & К.С. ter. Bonds ... 5 | 105 108 
East. Rail, of Mussachusetts Ster. Bds. 6 115 13 
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AMERICAN RAILWAYS. 


SHARES.—Continued. 
STERLING BONDS. Shr. Naxx. Tonus 
Nauz. ISP ын w [nter-Ocennio of Mexico? p.o. Pref. ..| TE T 
< t 4 per oen ebentare f 
cd Sterling Geld! . . i 5 5 118 = Do. 7 per cent. А Dobenture Btock 880 66 
ds А t. nture Stock 

Do. Bonds . 98 108 || {5 La Guairh and Caracas 

Do. lst Mortgago Sterling Bonds . . 4 | 112 116 о же 5 por cont 5 ju Ki к 
1 Sterling Сопр. Bonds 104 107 || 20 |Lembg.-Czer.-Jaasy. g. 5 P. o. 182 1s) 21 25 

e and Nashville ..................... 

Do. Memphis and Ohio Div. lat Mt. 7 | 108 113 | 10 |Heopoldins, Limited, Bhares.............. GE 
Mexican Internati. Prior Lien Bonds... 44 92 95 0 * Ecco LER ELE әзе ее | 
M N 0 10 |Manila, Lim., 7 p.c. Cum. Preferenoe| 1} 1} 

сав A „ 40 Stk. Mexican, Limited, Ordinary ............... CENTS 

999000209550200900990900909000090090008 оов РА 0. t re per cen о КОИС 
New York & Canada Railroad Mrt. Bde. 6 | 108 uz | "| Do: 6 per dent. Perpetual Deb; Stk. 142 144 
N. York Cent. & Hud. Riv. Mort. Вів. 6 | 110 115 idi Mexican Southern 6 p.c. Mt. Deb. Stk. 22 24 
N. York, Penn., & Ohio Prior Lien Bds. . Tu Do 4 t. Ist Deb. Stock 84 86 

Do. Equipment Trust Bonds ..... ..9 101 104 |” Do. 4 э: беш 2d Deb Stock. 57 59 

Do. Equipment Trust Bonds 1890 ... 5 101 104 33 Midland Uruguay Limited... 14 17 
1 Mort. 6 126 128 . | ро. DebentureBtock. ...] 58 50 

ennsylvania Gene ortgage ^ Mi i i „ 

Do Gonrold. Sinking Fund Mo ae 3 Hs 12 $0 Minas and Rio, Limited ... . .. 10 — 1l 

. Cons. Mort. Sterling Bonds...... 5 0 9 
Phil. & Eric Con. Mt. (спа. by Pen. R.) 6 134 138 x Namur Pat ne woe ipn By Belus f = m 
Phil. & Reading Gen. Consold. Mort.... 6 | 124 128 20 |Natal and Nova Cruz ( razil) Limited 3i 4 
Pittaburg & Connellaville Consol. Mort, 6 | 124 128 10 |Nitrate Railways, Limited : 5 53 
» Limited.................. 
St. Paul, Minn., & Man. 50-yr. lst Mort. н 101 103 10| Do. Pref. Converted Ordinary .. 4 4 
8. & N. Alab. Bonds ——— —— 107 1l 10| Do. Def. Conrerted Ordinary....... + i 
United N. Jersey Rail. & Canal Gen. Mt. 6 104 109 10 North Eastern of Uruguay, Lim., Ord. 14 14 
— SUIS n Pon wj pat coh eons anny "n 111 | 
ort est Argentine 7 per cent. А 
FOREIGN RAILWAY STOCKS AND Stk Do. 6p.c. lst Perpetual Deb. Stock 102 104 
SHARES. „ | Do. 2nd Debenture Воск... mie 88 90 
e „ North Western of U = Жо 
= ies Paices. | " | Do, 5 per cont. 2nd Pre one I 15 10 
— о. 5 рег cent. reference 
“20 |Alagoas, Limited (Brazilian) ............ 5 „ | Do 6 t. Debeuture Stock. 72 75 
stk. Do. 5 рег cent. оше Stock ..| 49 51 || 30 [Ottoman бш аш to Аја) ............... i0 11 
» Antofagasta (Chili) and Bolivia ......... 7 74 
Do. 4 per cent. Debenture Stock. 91 93 Stk. Paraguay Cent. 5 p.c. Perp. Deb. Stk. 19 20 
10 Arauco, Limited, Ordinary .............. vis ... 275d Piræus, Athens, and Peloponnesus...... 1} 1} 
Do. 10 p.c. Cumulative Preference! ... ВР 20 Porto Alegre & N. H., 7 p.c. Pref. Sas. 34 4 
stk. Argentine Great Western, Lim., Ога. 75 77 [Stk. Do. 6 percent. Mort. Deb. Stock.. 69 74 
„ | Do, 5p.c. Cum. Pref. Shares 94 6 10 Puerto Cabello and Valencia, Lim. 1 là 
» Do. 4 p.c. m шк „к — 85 p Stk. Recife and San Francisco, Limited... 62 65 
о. 4 p.c. Irred. Deb. Stock ......... 10 |Rio Claro Sao Paulo, Lim., Shares...... 92 23 
E . N. EP Lim., 6 p.c. Cum. Prf. du $$ 9 Stk. Do. 5peroent. Debenture Stock. 131 133 
" o. 5 percent. Debenture Stock. 244 294 || 10 |RoyalBardinian................... Сан „1 11} 11 
à ‘oo 4 в Prior Lien Deb. Stock . 1 ui А 10 . Preference............. aa ti 121 
ca and Tana . Seabees 
20 Jan Paulo, Limited ........................... 3$ 35 
20 Bahia and San Francisco, Limited 8 9 10 | Do. New Ord, (4l. pm., 341. paid) .. 151 16 
0 E P. 555 MES ae di 4 aU ро, 5 p.c. Non-Cum, Pret. 5 122 122 
18 nca m ©. І геї. А r cent. t tock...| 135 137 
Stk.] ро. 4p.c. lst Deb. 8t^ck Red 87 89 „ | Do. 1 5 eni Debenture Stock Ы E 127 
„ |Barrauquilla RI. & Pier 6 p.c. lat Deb.| 93 96 100 Lanta Fé and Cordova Great Southern| 40 42 
S |Biltao River & Cantabrian, Lim., Ord.| #4 5$ Stk.] Do. 6 p.c. Perp. Debenture Stock ...| 115 117 
10 Bolivar, Limited, Shares .................. 1} 1i 90 South Austrian . . . 61 6 
Stk. Do. 6 percent. Debenture Stock ..| 92 95 Stk. 4. W. of Venezuela 3} p.c. 2d Mort. .... 8 10 
90 Brazil Gt. Southern,7 p.c. Cum. Pref.) 1% Ц || 20 'Sth. Braz. Rio Grande Do Sul, Lim... 6 7i 
Stk. Do. 6 p.c. Permanent Deb. Stock ..| 35 40 E о : scent Detentare Seok 1 105 197 
, е е . see 
„ Buenos Ayre oe Southern, Lim; S: P > „ | Do. 5 рег cent. Preference Stock ..| 98 100 
о. 5p.c. erence Stock 

3: Do. 4 per cent. Debenture Stock . 114 116 5 Taltal, Limited, Ordinary Shares 21 — 2i 

» |Buenos Ayresand Ensenada Port, Ord.| 67 69 [Stk. United Bys. of "Hav. $ p.c. Irred. Deb. 98 100 

» | Do. 5 per cent. Cum. Preference . 122 124 » | Do. 5 percent, А Irred, Deb. Stock| 114 116 
. „% | Do. 6 p.c. Conv. Pref. (non-cum) 97 99 aS 8 Northern, Lim., 7 p.e. Pref.) 6 8 

» | Do. 4 per cent. Deb. Stock, Irred .. 115 117 per cent. Debenture Stock .. 24 26 

» |Buenos Ayres Northern, Lim., Ordin.| 253 260 160 villa Maria & Rufino 6 p.c. Prf. Shares! 16 18 

„ | Do. Ргеоїегепсе.............................. 310 320 Stk. Do. 4percent. Ist Debenture Stock | e 71 

» | Do. 5 per cent. Mort. Deb. Stock...) 111 113 „ | Do. 6 per cent. 2d Debenture Stock; 42 44 

s» Buenos Ayres and Pacitic 7 p.c. Pref...| 54 89 81 West Flanders ................................. 20 22 

» | Do. 4 per cent. lst Deb. Stock .....| 100 103 10 Do. 53 per cent. Preference 17 18 

» | Do. 4% per cent. 2nd Deb. Stock ..... 55 87 10 [Western of Havana, Limited, Shares. 61 7 

15 Buenos Ayres and поо DEDANS 15 T pue e 

Do. 7 percent. Preference Sharvs.. 7 

10| Do. Senchales Extension Shares. l4} 143 | FOREIGN RAILWAY OBLIGATIONS. 
Stk. Do. 4 per cent. Debenture Stock . 105 107 

90 Buenos Ayres & Val. Trans. 7 p.c. Pref.| 6 7 | Bas NAM. Bd] — кш rose 
Stk. Do. 4 per cent. A Deb. Stock. 69 71 fPIC, 

„ | Do. 6 per cent. B Deb. Stock. 42 44 [100 Alagoas 6 per cent. Debentures....... S..] 86 ёё 

10 |Buenos Ayres Western, Ordinary зз 10% 11 (100 Alcoy and Gandia 5 p.c. Debe. . ue re 

10 | Do. Deferred Shares ........ acc 6 63 | ... |Arauco, Lim., 5 p.c. lst Mort. Deba. o3 72 

10 | Do. 5 per cent. Preference . 121 121 1100 | Do. 6 p. c. Mortgage Deb. Bonds ..| 35 40 
Stk. Do. 4 рег cent. Debenture Stock . 106 105 100 та Great 3855 5 . 0. e rd Des = С 

1 о. бр.с. Ster ort. De 4 4 

„ Central Argentine, Limited . . .. 80 81 

s» Do. 6 per cent. Debenture Stock 160 163 || 100 Campos & Carangola, gua. 5$ per coent.) 62 65 

„ | Do. 4percent. Debenture Stock .. 109 111 .. [Central Bahia, Lim., 6 p.c. Debs. ...... 89 91 

„ Central Bahia, Limited q 37 39 100 Conde d'Eu 5$ per cent. Debentures ..| 75 77 

» | Do. 6 per cent. рыш» СЕ we | & P 100 MUN ma 6 р. 15 Morte ае is 85 109 

Do. 5 per ceut. Debenture Stock ... 100 о. 6 p.c. 2nd Debentures 6...... 90 
10 Central Uruguay Eastern Extension. 5 5$ || 100 . 9 per cent. Prior Debentures . . 103 105 
Stk Do. 5p.c.Perm. Debenture Stock.. 107 109 1100 Cucuta 6 percent. Mortgage Bonds. 102 104 
10 Central Uruguay Northern Extension) 3} 4 
100 | ро. 5 рег cent. Perm. Deb, Stock...| 101 103 100 Donna Thereza Christina, Lim., 5j p.c.| 66 69 
Stk. Central Uruguay of Montevideo, Lun. 75 77 20 |Eastern of France, 3 per cent, ............ 184 18i 
„ Do. Permanent 6 p.c. Deb. Stock.. 139 141 .. |Egyptian Delta 4 per cent, Debs, .....| 102 10+ 
20 [Conde d'Eu, Limited gg. Frcf. Fare git 151 100 [Espirito santo 5 p.e, ige Bond ae |. 
100 Cordoba and Rosario 6 p.c hares 100 Grand Russian 4 p.c. Nico on 1 
Stk; Do. 4 per cent. lst DebentureStock| 53 90 p 
„ | Do. 6 per cent. Debenture Stock ..| 65 70 .. |[Inter-Ocennie of Mex. 5 p.c. Pr. Deb«.| 103 105 
» |Cordoba С PE 5 p . C. Саш. te Pref. A 0 йб апав T 08 5 Be ders Ital. Sor = 2 
Do. 5 p.c. Nen-Cum, 2d Pref.......... tuana (Bras . o. ntures....... 
= Do. 5 Бе cent. Debenture Stock ..| 113 115 E 
ss Do. 4 p.c. Deb. Stk. (Cen. N. Sec.) 53 55 || 100 Manila, 6 per cent. Debentures........ ....| 87 S9 
Do. Inc. Deb. Stk. (Cen. N. Bend 43 45 1100 | Do. 6 p. o. Prior Lien Mort. Bonds. . 107 109 
10 Costa Rica, Limited.......................... 3$ 32 1100 | Do. Series B, 6 per cent esee) 89 91 
20 Don. Ther. Chris., Lim., Pref. QE. 7 p. c. 24 34 100 Matanzas and Sa banilla, 7 per cent. ..| 98 101 
Bu. Y E. ü 100 Minas and es $1 per cent. Pide ina 165 io 
East Argentine, Limit 44 100 Mogyana (Brazil) 5 per ct. Deb. Bon 
Do. 5 cent. Debenture Stock . 100 102 1100 |Moscow-Jaroslaw, gu. by Russia, ö p. c. 105 108 
10 Egyptian Delta 54 p.c. Cum. Pref, ...... 12 124 
5 Entre Rios, Limited, Ordinary............ i $ 1100 Natal and Nova Orus (Brazil) Bonds..| 72 77 
5| Do. Cumulative 5 p.c. Pref. ......... 2} 2¢ 100 Nitrate Railways, Lim., 5 p.c. Mort. 87 92 
90 Great Western of Brazil, Limited E 6} || 20 Northern of France, 3 рег cent 18 19 
Stk. Do. 6 per cent. Perm. Deb. Stock..| 84 86 100 J. of 8. African Rep. St. 4 p. c. Gu. Віз. 93 95 
» Do. 6 p.c. Extension Deb, Stock... . 74 7 20 Northern of Spain Priority Obliga: 8 9 
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FOREIGN RAILWAY DERE TIAE 


Continued. 
wess 
Bds. Nau. Prices. 
100 9 (Bm. to Ai.) Asntg. (Kuy.) 6 p. c.] 107 109 
100 | Do. Assenting (Beraikeuy) ............ 107 109 
100 | Do. Non-Assenting, 6 т cent, ...... 107 109 
100 Do. 5 per cent. Debentures ... ........ 100 102 
100 | Do. Seraikeuy Exten., 5 p.c. Deb... 99 10 
10 | Do, Tireh Exten., 5 p.c. Deb., 1910| 92 94 
100 | Do. 5 per oent. Dekoaturea, 1888. 85 89 
luv | Do. 5 per cent. Debentures, 188 88 91 
100 | Do. 5 per cent. Debentures, 1593 . 92 95 
100 Ottoman of Anatolia, 5 p.c. Debs, ......| 85 90 
100 | Do. 5peroent.Series III. 82 85 
.. Ottoman Smyrna & Cassaba 4 p.c. Вів. 80 85 
20 Par., Lyons, & Med. (Fus. An.) S p.c.| 18} 18 
20 | Do. (Fusion Nouvelle), 3 Ys cent. 154 18 
... |Pirseus, „Athens, &o., 6 рс. e Bond: 90 93 
..| Do. dis Mortgage Bonds ............ 75 77 
... |Pretoria- Pietersburg, 4 per pi Ders| 92 9 
100 Puerto Oa bello sburg рег 7р.с. ређа. 80 а 
20 e Sardinian, Series A, 3 per cent.) 11} 12% 
20 Series B, 3 рег oent., ............... 114 12 
„ Royal Trans-African lst Mort. Bond: 56 60 
100 Santa Fe & Cor. G. S. 7 p.c. Pr. Ln. Вав. 100 102 
100 | Do. 5 per cent. 2nd Deben. Bonds... 6: 66 
20 South Austrian, 3 per cent........ .......... 14] 15 
20| Do. 1871 (Series X) 3 per cent. ..... 1414 15 
20 South Italian, Series A—G, 3 per cent. 114 12 
100 S. W. of Venez, Barq. 34 p.c. let Mt. Вав, 36 40 
100 |Taltal, 5 p.c. lst charge Debentures .. | 99 100 
... |United Rls. of Havana, 5 p.c. Mt. Вав. 99 101 
20 Western of France, 8 per cent............. 181 184 
100 Western of Buenos Ayres, 6 p.c. Debs. 105 108 
Stk.| Do. „ Certificates............ 105 107 
100 | Do. г cent. Mort. Debentures.. 120 122 
100 West. of avana, Lim., 6 p.c. Mt. Dbs. 105 107 
100 Western of San Paulo 7 p.c. Deb. Віз.) ... A 
200 | Western of Santa Fé 7 p.c. Bonds 36 38 
20 Zafra and Huelva 3 per cent. Bonds“ 2 27 


CANALS AND DOCKS. 


CLosire 

Shr. Naur. Рыскв, 

Stk. Birmingham Canal... . 138 141 
„ |East and West India Dock Ordinary... 22 23 
» | Do. 4per cent. Pref, Stock ............ 83 85 
„ | Do. Sp.c. Prior Lien Deb. Stock...) 100 102 

Do. 3 p.c. Consol. Debenture Stock 89 91 

100 |Grand Junction Canal.......................| 146 149 
10 | Do. 6 p.c. Preferenoe............. 19% 

Stk.| Leeds and Li l1Osnal..............] 68 70 
„ London and St. Katl:arine Docks ...... 554 56} 
„ | Do. 4i p.c. Preferential ............... 134 137 
ве Do. A p.c. New Preference 1878 ..] 130 135 
$5. Do. 4¢p.c. New Preference 1852 ...| 129 133 
ГІ] Do. 4 p.c. Debenture Stock 200200002 130 182 
10 Manchester Ship Canal Pref. Shares. 11 2 

Stk. Do. 31 p.e. Mort. Debentures . .. 102 104 
» Milford A Debentare Stock.. . 28 21 
»9 Millwall Dock **«09*9090099092€629990999090200€€9 90900009299 58 60 
„ | Do. 5 p.c. Perpetual Pref. ............ 137 142 
» | Do. p.c. Redeemable Pref. .........| 103 108 
» | Do. New 5 p.c. Perp. Pref. 1837 ...... 125 123 
» | Do. Sp.c. Perp. Debenture Stock... 150 153 
10 Newhaven Harbour . 13} lh 

Stk. North Met. Rl. & Oni. (Cal. Сар: ) Stk. 67 69 
20 |Suez Canal . €————— X lta 165 

| se бет Commercial Dock . e. 139 142 

44 p.c. Debenture Stock . 145 153 
MISCELLANEOUS. 

CLosiNG 

Shr. NAME. PRICES. 

5 Anglo-Argentine Tramways, Limited...) 33 4 
10 Assam Railways and Trading Pref. ..| 13 14 

1| Do. Deferred Shares ................ j 2 3 
10 | Do. 8 p. c. Pre-Preference À assisia 13% 141 

100 | Do. 5 p. c. Mortgage Debentures ...| 105 110 

10 Belfast Street Tramway lof 172 

4 Edinburgh Street Tramways ............ 21 88 

9 Glasgow Tram. and Om., Lim., 8l ren 14 21 
Stk. 108 0 General Omnibus Co., Lim. ...| 195 205 
100| Do. 4percent. Debentures ........ . 110 115 
6 London Road Car Company, Limited.. 9$ 10 
London Street Tramways .................. 1 2 

10 London Tramways, Limited 8 10 

10 Do. 6 per cent. Preference ............ 91 10 
„| Do. 10. Ога, Shares, Scrip Certifs.| ... iss 

Stk Do. 5 per cent. Debenture Stock . 97 102 
10 North Metropolitan Tramways ......... 10 ll 
10 Provincial Tramways, Limited. 6 7 
10 | Do. Cumulative Preferenoe............ 13 14 
20 Railway Debenture Trust (lol. paid) .. 64 61 

100 Do. 5 p. c. Debs. (red. at 10 prem.) 107 1.2 
» | Do. & p. c. Debenture Stock ......... 106 109 
» | Do. &р.с. Debenture Stock ....... esf] 104 107 
» |Railway Investment Preterred ............ 11 113 
„ | Do. Ше{еггеЧ................................. 181 1% 

8 Railway Share Trust and Agency, A. О 7 

Stk. Do. 74 p.c. B Preference Stock ...... 147 151 
... [Santa Fé and Reoon. 5 p.c. Mort. Bds.| 23 25 
10 Stock Conversion and Invest. (Il. paid) 14 i$ 

Stk. Do. 44 p.c. Cum. Pref. Stock. 113 116 
» | Do. L. X N.W. 34 p.c. lst Cug. Pri. 111 114 
» | Do. do. 4 p. c. 2nd Charge Pref. 10 111 
» Do. do. Deferred Charge Stock. 27 28 
» | Do. N. E. 3 p. o. lst Charge Pref. ...| 83 91 
» | Do. do. Def. Charge Stook............ 37 39 

5 Tram ways Union, Limited.................. 61 71 

100 44 per cent. Debentures ......... 105 109 


Do. 
|... Wert. Cent. Gol. Santa Fé 5 p.c. Mt. Ваз. 43 25 
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GLASGOW STOCK EXCHANGE. 


WW STOCKS |RAILWAYS.—PREFERENCE STOCKS| GUARANTEED AND PREFERENCE 


AND SHARES.—Continued. 


STOCKS, WITH LIENS. 


NAME. Price. Shr. Pd. NAME. Price.|| Pd. NAME. Price, 
Stk.|100 |Caledonian Railway ........................... 148} Stk. 100 Great North of Scotland 4 p.c. guar. 1394 160 Caledonian, 4 p.c. Annuities, tock m 143 
„ 100 Do. Preferred Converted.................. 95 » 10| Do b.. nere 133$ |100 | Do. Consolidated guar. 4 р.с. .................. 1413 | 
|100 | Do. Deferred Converted .................. 53 „ |100 | Do. &pc, Bg... . . 131 [100 | Do. 4p.c. Annuities, No. 2 . . ... . . .. . 140 
„ |100 | Do. Deferred, No. ........................ 800 | ,, 100] Do. 4 Pp. c., C. 131 100 Glas. & 8. West., 4 p.c, St. Enoch Stn. Rt.-Ch. 1121 
„ 100 | Do. Deferred, No. 3 ........................ 58/0 ||, 00 7 c PELA NM 1288 100 ne d of Scotland, 4 p.c. e 139; 
p.c (Nairn) ........................ 172% |1 ighland, & p.c, Perth and Dunkeld Pre 195 
10 | 10 |Callander and Oban. .. . .. .. .... 61 5, 100 min. 6 pe. (do) 192 100 North British, ‚ З p.c. Cons Lien .. 105 
0 10 Саш. Proinde 110 u 55 109 x n ре Cinan A F 142} 
an шг ....... ЖОК КҮР e Ls pc, Class zz 149 
d 100 Do 4p.c. Convertible Preference ...... 119 RAILWAYS.—DEBENTURE 
Stk. 100 эшо and South Western Pref. Ord. m „ 1100 | Do. 33 p.c. Preference ..... ............... 1013 STOCKS. 
s» 100 Deferred Ordinnry .................. » 1100 |North British Consol 4 p.c, No. 11 139% 
fb 100 De Deferred ................................. EA » |100| Do. No. 2......... 1321 || pq NAME Price 
10 |Glaegow District Subway ..................... 9 » 100 Do. Monklaud Pref. Ord. 6 p.c. ......... 1974 ` 
Stk. 1 ссе М. Do Scot. Pref. Conv. Ord. (3 p.c.)) 86 » |100. Do. Edin. and Glas 4} p.c. ............... 151 100 Caledonian Railway . 4 |1145 
25 Too дай Conv. Ord. ........................ 31 „ 100, ро. 5 pe, 186 1654 1100 Callauder and Oban 4 142 
РЕ 100 erred, No. la ..................... — „ 1100 | Do. 5 p.c, 1874, conv. ..................... 1674 (1100 |Cathcart District ‚4 | 143 
РА Do. Deferred, No. 2a .................... 10 „ 100 Do. $} pc, 1875 .............................. 151% 100 |Forth-bridge ..... —j— (W. & | 141 
108 » 100 Do. 4% pce, 1875, conv. ..................... 202 100 Glasgow and South Western C 4 | 1433 
n 7 Highland !! 66} » 100 Do 5 pe, 1879, conv. ..................... 161$ 100 Great North of Scotlaud........................ 4 | 18 
10 10 x ires Bonn maybridge — — M 83/3 | „ 100 Do. 4 po. 1894, сопт...................... 1371 100 Highlanß dd U é . . . 4i 150 
15:110 pane рае ава and ише F 15 „ 100 Do. 4 pc, 1588, conv. ..................... .. v 4 |13 
um бее 171 Em Dumbartonshire ......... » |100 | Do. 4 pe, 1890, conv. ..................... 135 100 Kilsyth and Bonnybridge ..................... 4 | 132 
100 9280 bars: Ordinary ................;....... 41 „ 100 Do. A pe, 1891 .......................... 1312 100 |Lanarkshire und Ayrehire A .................. 4 | 146 
25 inary Preference, 3 per cent. 87 » 100 Do. 4 p. C., 1892, Son 134% |j100 | Do. B iue teet cet be ea ааваа es 4 145 
RAILWAYS x = |] » 100 Do 4 pce., 1897, conv. .................... 129 100 цо i „5 e é 1432 
2 1 narkshire and Dumbartonshire ......... 4 4 
AND Gee STOCKS LEASED AND GU ARANTEED 100 North British ...... .............................666 3 107 
А 100 West Highland q 3 1 
(SEPARATE) STOCKS. 100 [Clyde Navigation, Funded Debt ............ 4 | 121} 
Bhr.| Pd. Мам. JJ... ә a EM 
n - que MAC DESEE # | ere ana томыг Pe Tor yar) -| E, enri wa I = 
p AMEN 0..0... 6.0 P v % p. IM 
З 100 ро: 45 E eur 555 1884 ...... A Stk. 100 Edinburgh and Bathgate, 5 po 175% 9| 8 Glasgow Tramway and Omnibus, Lim. 45/0. 
10 10 Ccallan act aud Oban 4i p. ee 1887 ...... 14 100 Forth Bri 1 Stk. 100 B Co., Lim., Preíd. ...| 112 
he лот ГТ эзеотә»»еәәөзөззәзеФъз®зедфоэоз» е + rred 
Stk. 100 Glasgow and South Western 4 p.c. guar.) 142} || ,, 100 Forth and M Junction „„ 21 10 10 PLUS Wagon, САРО RRC 133 
e r ͤ МИ вак toe Shotts Iron. S qu 770707 E? 
» [100 | Do фро. Preference 151 14-4 | 10 | 10 | Do 6 p.o. redeemable on. 157; US RU RE 
s 100 | Do. 4pc. Preference, 1894 „„ 134 М 100 Sole Rall ai 1 3 pe 101 Norx.—a Ranks with ordinary for excess over 8 per 
10 | 10 Gla.. Di-t. Sub. 4 p.c. Non-Cum. Red. Pref. 10} 100 West Hiehland, 3p.c. ................. ..... cent.; No. 2 for excess over 5 per cent. 


DUBLIN STOCK EXCHANGE. 


RAILWAYS.—ORDINARY STOCKS RAILWAYS.—GUARANTEED RAILWAYS.—DEBENTURE STOCKS. 
AND SHARES. aa : Continued. 
Shr. Pd. NAME. Price. Shr. Pd. NAME. Price.|| Pd. NAME. Price. 
Stk. 100 Belfast and County Po] W 1634 Stk. 100 Belfast and Coun N | Down, 5 p.c.............| 164 100 Donegal $ yis 
„ 100 Belfast and Northern Counties 159 „ 1100 Cork, Нора, South Coast, 54 р.с.| ... 100 DO 4 К 
i D cc 192) 100 Dublin and Kingstown wp. . 34 .. 
5 100 Cork, Bandon, and South Coast Ordinafy| 75} || ,, 100 Dublin, спо; and Wexford,6 p.c. ... 162 100 Dublin and Wicklow ......................... 4 T" 
20 Cork, Blackrock, and Passage............... abe „ |100 | Do. "City of Dublin Junction, 456... 5: 1100р -DOs . нынын 4$ | 127 
10 | 10 Cork and Масгоот............................... „ 100 Great Northern (Ireland), Cons. 4 p.c....| 139} 100 o/ jj . 4445 
„ 100 Great Southern and Western, 4 p.c. .....| 138 | 100 | Do. (under Act 189 ........................ 4 [117 
BE 195 Mri der FTT = » 100 Midland Great West. Rent-charye, 4 p.c. 137} p Do. City of Dublin Junction ............ 4 | 100 
„ 100 |Great Northorn (Ireland) Consolidated. 4 
„ 100 Great Northern (Ireland) in. 174 RAILWAYS.—BARONIAL 100 [erect эн ша у Western, e 4 180 
reat Southern an estern ............... 140 RAN Оеп Valle . eee eee eee ee 4 
» 100 Midland Great Western in. 111 GUA TEED. 1885, B e 
T aren ere NS M IN PERPETUITY UNDER ACT 1863. 109 Midland Great Western a 189% 
50 | 50 |Waterford, Limerick, and Western. 29} Shr. Pd Клмк. Price 00 | ро eoo 44 | 150 
10 | 10 "Waterford and Tramore.......................1 .. || Jo | 10 |Athenry & Tuam Ext. to C morris, 4 pol Lb 
5| 5 |Ballin.and Timol. Juno. Lt. Rl., 5 p.c. ..| ... 100 М aterford and Central Ireland ............ 8 991 
RAILW AYS.—PREFERENCE STOCKS 5 | 5 |Timol. aod Courtmac. Ext. Lt. RJ., 5 pec. . 100 | Waterford, Limerick, and Western ...... 4 | 130 
AND SHARES 5 5 Ballinrobe and Claremorris Lt. RL, 5 p. c. 713 100 DPoo‚oOoo‚‚»»» ³ðVÄ lee dro 4} "s 
e. 5 5 Cavan, Leit.. & Ros. Lt. RI. & Trm., '5 p-c. 7i 100 jr nx Hi — 
DIVIDENDS CONTINGENT ON THE PROFITS OF EACH |! 10 | 10 her Valley Railway, 5p.c................ 14 |10) Do «-.. BÀ 140 
SEPARATE YEAR. 5| 5 Cor and Muskerry Light Ry., 5 p.c. 71i 
Shr. Pd Name. Price. 10 | 10 Donegal, 5 p.c. . . . . . . . . . a LINES LEASED AT FIXED 
Stk. 100 |Belfast and County Down A, 4 po. —— --]|| 10 | 10 Dublin and Bless. Steam Tram, 5 p. CG. 1743 RENTALS. 
» 100| ро 4R&. reel FEE BL, pa. UL 
топ [alf and Navtharn anni, Ana 1 е ermoy Lt. Rail, 5 p.c. ......... 8 
» "i Belfast and d Northern Counties, 4 p.c. É ud 10 10 South Clare Railway, 4 e bars 3 12 ва Ed. ХАМЕ. E 
„ 100 |Cork, Bandon, & f. Coast—W. Cork, 4p. 1 ost VTV a | | 
10 | 10 | Waterford, Limerick, Western, 4 p.c| 124 Stk. 100 Dublin and Kingstown, 9} p.c. c ............ 300 
0 100 Do. Kinsale, 4 Po | Habe P RM Rt RE Spr. | aor | р. | 
0. 0 Сок, Блок, & 9 red. 44 p.c. iá 3 10 сопа Banann; 5 0 8. 1 8 p. c.] ti 
. york an M, P 3 rry Centra Oovnty Guard, 5 PMW. 
10 A бен l 10 | 10 | Do London бов. Guard, 5 p.c. Р — MISCELLANEOUS SECURITIES. 
EE 
10 | 10 | Donegal, Irrel. i apte —— cts Stk. 100 |Ilen Valle эре FCC js Shr, Pa! NaME Price 
Stk. 100 Dublin, Wicklow, & WeLford, 1860, 5 p.c. 104 10 | 10 Waterford, xim o and Lism., 5 p.c. Pref.| 7. à ai А 
" 100 Ро. 5 Eo, 1904 асана асана 80 | 10110! Do. o. Deferre C € 50 British and Irish Steam Packet, Lim.. 203 
m 100 пе УД ро, 1875 CCC 75 Pd io | 20 B MI: 8 155 P ЫН 
so | » AO D ............................. — ENTURE ity of Dublin m Packet 
25 ү Do. Pa, 1877 S | zè RAILWAYS.—DEB STOCKS. 50 | 50 Dun. and М (oot опар ВІЧЕ, Lim. 72 
— ä——9z —9H— . —— — 50 50 Du an sgow Steam Packet ...... 
s; 100 Great Northern (ireland), Cons: € p.e... 139 pd. NAME. Ргісо |100 100 55 51 P. c. Debentures c ss 
ECC ' 166 |100 Belfast and County Bon w — и ын | 
s 100| Do. Spe. ..... RS NE UN IS 1100] . 3 | 106 10 | 10 ‘Dublin and Lucan Steam Tram., Lim. 54 
„ 100 Waterford and Central Ireland, 6 pe. | i 100 Belfast and Northern Counties 4 ase 19 10 Dania ане! TRE 196, ns Ord. mu 
” 100 Waterford, Lim., and cats 4 p.c. us 1274 [100 Cork, Bandon, and South Coast ............ 4| .. 100 100 Do. 4 S Se Debonture беа уса) : 
100 | Do. p.e, Perpetual .................... E OOS] 4 T 10 | 10 'Dundalk and Newry Steam Packet, Lim. ET 
95 | 25 ро рс; 1873 PA | 43} |100 | Do. Bantry Extension 3 aa eee a 
25 | 25 ,, 4. 14/100 [Cork, Blackrock, ana Passage 4 | 119 NoTE.—c Leased to Dublin, Wicklow, and Wexford 
10 | 10 B dis and Tramore 5 p.c. ............| .. 1100 JOork and Maoroom ................. MON 4 .. {lat 36,000. a year, which generally pays 9$ p.c. dividen, 
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OFFICIAL TRAFFIC RETURNS. 


Barry. 
Week endíng Oct. 22. 1898. 1897. 
ngers, &с...................... ЕА " 
Goods, Kc. VVV T А | zh 
Total for week ^— £900 £7,555 
Aggregate foi 17 weeks. 00.2256 £137,462 — 
Mllesopen ........................... 31 81 


Increase this week, “£1,440 Decrease 17 ¢ “weeks, £4 £47, 85: 6555 
Belfast and Northern Counties. 


~ Week ending Oct. 21. 18908.  . 1897. 
Passengers, KC. .................. £2,426 | 2,507 
Goods, See. pntant 2.755 2.66 

Total for week 15,181 £5,232 

Agyiegate for 16 weeks o f £105,555 103,571 
Miles Open . . . . . . . . . . 212 2212 
Decrease this week, 451 Increase 16 weeks, £2,281 

Caledonian. 

Week ending Oct. 25. 15098. ^ 197, 
Passengers, K . 421,592 | 424,30 
Goods, Kõ - ItL[ . . 52.09 51.232 

Total for week 476.601 470.541 

Aggregate for 12 weeks. 4986,48 £058,854 — 
Miles open . .. . . . . . . . 85%} 851ł 
Increase this week, . Ll, 000 _ Increase 12 weeks, 427,094 

A Cambrian. 

Week ending Oct. 23. 1898. , «1897. 
Passengers, &ððð . 42.279 42,127 
Goods, & e sscadisrroirnsis 23.1 2, 997 

Total for week 415.439 25. 124 

Aggregate for 17 Weeks o £116,123 , £110,932 — 
Miles open ................. TE 250 | 950 
Increase this weck, £15 — increase for 17 weeks, £5,191 

. _ Furness. . ^.  A4A— 

^ Week ending Oct. 23. 1898. 1897. 
Passengers, ccc. . 41.916 41.889 
Gouds, ACs. e eee | 804. 7,161 

Total for week ............. | 10,001 £9,050 

Aggregate tur 16 weeks ... £165,519 | £155,689 
Milesopen ........ RU | 139 139 


— — ͤ ſ——— —ů4ä— ——4 — — 


Increase this week, £060. . increase lo weeks, £10,260 


Glasgow and South Wostern. 


Week ending Oct. 22, 1898. . 41897. 
Passengers, ke. ess] 411.306 £11,209 
Goods, & .. .. . . . .. 18.411 17,730 

Total for week. 1429, 747 £28,939 
Aggregate for 12 weeks . . £408,244 2381, 970 
Milesopen ........ е ren 3934 393} 


Increase this week, £-05 Increase 12 woeks, £13,274 - 
Great Central. 


Week ending Oct. 23. 1898. | 187. 
OCD MOIS K... £11,700 į £12,388 
Goods, &с........................ eats 37,512 30,931 
Total for week — £49412 | 448,719 
Aggregate for 16 weeks .. £785, 338 2760. 864 

Miles open . $53 | 35694 — 


Increase thi this 3 week, ái 2603 
Great Eastern. 


Increase 16 woeks, T: 227, 474 


— Week ending Oct. 23. 1898. || 41897. 
Passengers, & e| 447,511 £45,852 
Goods, KC. ............. — RR 45, 00 43,709 

Total for week ............... £55.314 |. £00,581 

Aggregate for 16 weeks . £1,853,669 41.615.704 
Miles open ........................... 10425 1,0327120 
Increase this week, „ 9,753 ] Increase 16 weeks, 237,956 

Great Northern. 

Week ending Oct. 23. 1898. ‚ а 10807, 
CD S — £30,835 | £37,198 
Goods, K..... 67, | 63,025. 

Total Hor week £103,869 100,821 

Aggregate for 17 weeks ...(£1,573,109 41. Slo, 851 
Miles open ........................... 1,1464 ‚| 1,006¢ 


Increase this week, 23,048 Increase 17 weeks, 4 461.258 
Great Northern (Ireland). 


Week ending Oct. 21. 1808, 1897. 
Passengers, &с,..................... | &1.551 £7,723 
Goods, cd eene 8.058 8.171 

Total for week ............... | £15,800 , £15,894 

Aggregato fui 16 weeks ... 42.0.5260 420,35 
Miles open . 528 528 


Increase this week, £15 Increase 16 weeks, £191 — 
Great North of Scotland. 


Week ending Oct. 22. 180s, ^ 1897. 
Passengers, & . £3,320 а 
Goods, AC. ............. оо. 4.673 vis 

Total yos week ............... 17. Es, 737 

Aggregate for 12 weeks.. £120,124 _ £118,820 
Miles open ........................... 331 831 


Decrease this week, £744 Increase o 12 weeks, £1,104 


Great Southern and Western. 


Week ending Get. 21. 1898, 1897. 
Passengers, Ke.. РАСТА £8, 278 £8,764 
(Goods, &c. .............. een sas 10,2 9,879 

Total for week ............... 218,523 18,643 

Aggregate for 16 weeks .. £290,717 | £295, 788 
Miles open e 593 593 
Decrease this week, £120 Increase 16 weeks, 4070 


Great Western. 


Weck ending Oct. 23. 1898. а 1897. 
"esengera, & .... 481,010 480,680 
Goods, K&M 2 see 109.940 111,700 
Total for week ............... £191,950 [ £192,380 | 
Aggregate for 16 weeks . g, 236.010 | £3, kie 30 
Miles open. . . . . 2.5 _ 5755 
Decrease chis week, £1,430 Decrease 16 TS 2147,82 
Highland. NS 
Wee ending Oct. 23. 1898. a 1897. 
Passengers, Ke беде £4,433 £4,982 
ОООО, 8 4.427 4.580 
Total for week ............... £9,300 49,512 
Aggregate for 8 weeks. 492.666 — £91,530 
Miles open . .. .. ... . 1791 469 


Decrease shis week, £15 £152 


Hull and Barnsley. 


— —— — 


Week ending Oct. 23. 1893. „ 1897. 
Passengers, 0 . eus "T 
(30013; ÆC.. ( А Р 

Total for week ............... £8,302 £8,004 

Aggregate for 10 weeks . 2143.203 | £121,172 
Miles pod 686 668 


luciease спів week, £325 Increase. 16 j weeks, ts, £22, 121. 
Lancashire and Yorkshire. 


Week onding Oct. 23, 1898. a 1897. 
Dgers, XC. .......... iustis £33,932 £34,655 
Goods, &c. .............. E 62.038 60,40 
Total for weeeeekkkk 195,970 | £95,001 
Aggregate fur 16 weeks . EI, 730, 882 | £1,670,547 
Miles open . 656} 5557 


Increase this week, £909 Increase 16 weeks, £69,335 — 


London Brighton and South Coast. 


Week ending Oct. 22. 1898. a 1807. 
Passengers, &. esses] £97,242 437.409 
Goods, &c......... укн калайы iat 15, Iss 105, 187 

Total for weok ............... 453.428 £52,050 - 

Aggregate for 17 weeks . 1,075,153 | £1,041,793_ 
Miles open ........................ тоф 4763 


Increase this week, £742 increase 17 7 weeks, , £30, 320 


London Chatham and Dover. 


^ Week ending Oct. 23. IKOR, n 1897, 
l'assengets, Kk... £21,888 £20,888 
Goods, XK. —hk— 2 в» — —— 2 eo 7.434 pu 7.210 
Total for week — £29,322 4?8.008 
Aggregate for 16 weeks .. £582,058 457,618 
Miles open | A884 185% 


Increase this weck, £1,224 Increase 16 weeks, 49,010 


London and North Western. 


~ Week ending Oct. 23. 1598. | а 1897, 
Passengers, K. £91,210 491,951 
Goods, & 4 vai es _ 153, 71430 154,855 
Total for week ............... £247,083) £240,806 
Aggregate for 16 weeks . 4, 253. 0 J£ iue 10 
Miles open . | 1 9111 1,911} 


Increase this week, 
London and South Western. 


Week ending Oct, 23. 1898. а 1497. 
Passengers, ck . 449.1719 4.18. 413 
Goods, Kl...... e vex us T 26,986 Ере 25,77 

Total for week ............... 476.457 | £74,170 

Aggregate tur 16 weeks . . £1,436,932 £1,376,231 _ 
Miles open 953 | эп 


Increase t this week, ‚ £2,257 Increase 16 6 weeks, 400, 701 


London Tilbury and Southend. 


^ Week ending Oct. 23. i 1898. 4 1897. 
Passengers, ka˖ d £3,862 | £3,488 
0 ды cem, 1.755 1.777 

Total for week 45.647 £5,263 

Aggregate fur 17 weeks .. £130,008 | £125,357 
Miles open 81 81 
Increase this week week, EDD $$ Increase 17 weeks, £T ‚211 

Metropolitan. ae! 
Week ending Oct. 23. 1898. a 1897. 
Passengers, ke. vas m: 
Goods, & . . . —— o nee 

Total for week | £16,765 £16,606 

Aggregate fur 17 weeks ... 4257, 07 | £259,162 | 
Miles open. . . . .. aad 61 6⁴ 


Increase this week, £159 


^ [Increase 8 weeks, 41,136 


£1, 177 ii increase 16 weeks, £54,342 


Decrease 17 weeks, 1,695 Decrease this week, 450 


Metropolitan District. 


Week ending Oct. 23. 1898, a : 
Passengers, Kess. un Р - 
Goods, &‹с.................... ТОРИЯ zeù eis 

Total for week ............... £8,425 £8,818 

Aggregate for 16 weeks _ £115,824 £122,017 
Miles open ................... ET 13 13 
Decrease this week, £393 Decrease 16 weeks, £8,193 

Midland. 
Week endiug Oct. 23. 1868. | а 1897. 
пег», &С._.................. E54, 402 £55,121 
Goods, & . dies 140,221 LE 144,152 — 

Total for week ............... — £203,713 £199.573 

Aggregate for 17 weeks . £3,494,723 8, 431.316 
Miles open .......................... 1,3541 1,3541 


Increase this week, £4 £4,140, Increase 17 weeks, 4 £03, 107_ 


Midland Great Western of Ireland. 


Week ending Oct. 21. 1898s. 1897. 
Passengers, &c. ........... — £4,168 £4,574 
Goods, & 2 6,154 7.819 

Total for week ............... — £10,333 | £12,393 

Aggregate for 16 weeks о | £174.202 £176,354 — 
Miles орей........................... 5838 588 
Decrease chis week, £ , £2 SI Decrease 16 weeks, £2,162 

North British. 

Week ending Oct. 23. 1898. а 1807. 
Passengers, . 421.547 £24,272 
Goods, & .. eere eoe se an raa oua 53,364 50,112 

Total for weck £11,011 £74,354 — 

Aggregate tor 12 weeks . .I, 008,362 | £968,882 — 
Miles open. . . 5 1.25 | 1,230} 


Increase tliis week, 43.527 Iucrease | 12 2 woeks, 484,480 
North Bastern. 


Week ending Oct. 22. 18:8. « 1897. 
Passengers, ФС uses ол &4%,171 £423,935 
Goods, &. . . —— __114,659 | 109,330 — 

Total for week ............... £159,130 £152,265 

Aggregate Гог 16 weeks . 2, 785. 23 £2,642,509 _ 
Miles open 1,6154 1,5971 


lucreuse this week, £6 46, NUS 5 Increase 16 weeks, £142, 725 
North London. 


^. Week ending Oct. 23. 18038. а 1857. 
Passengers, AC. ............. 46,097 £6,735 
Goods, ke ЕТЕТ 3, 803 3.78 

Total for week 410,500 £10,183 
Aggregate fur 16 weeks.. £152,600 &152,724 
Miles opeu.......................... 12 ls 


lucrease this week, . 4317 Decrease 16 16 weeks, £04 __ 
North Staffordshire. 


Week ending Oct. 23. Lots. 1897. 
Passengers, KC. .................. £4,663 £4,479 
Goods, Ke... veni espe) eue 90. % 9.625 

Total for week ............... £15,623 £15,745 4 

Aggregate for 16 weeks . £261,963 4| £258,080 А 
Miles open. m 3121 312. 
Decrease LUIS week, & A122 — Increase 16 weeks, 43, 888 

Rhymney. 

Week ending Oct. 22. 1898. 1577. 
Passengers, Ke | b - 
Goods, & . . ——— — ee 

Total for week.. ІД, 037 £5,083 
Aggregate for 17 weeks ...| 441. 101 Eco, vss 
Miles opeu „га 83 et 


Decrease this week, £1, 6501 j| Decrease 1 17 weeks, £39, 537 
South Eastern. 


Week ending Oct. 22. 18903. 1897. 
Passengers, & t 430.614 428.851 
Goods, 0... 16.2777 15,00. 

Total for week ............... £45, S01 £43,949 
Aggregate lor 16 weeks . 433, 9 4898, 408 
Miles open . 148 148 
“Increase this week, 2: £2,042 _ Increase 16 weeks, £35,401 
Taff Vale. k 
Week ending Oct. 22. 1898. a 1897. 
Passengers, &kke . Vies 42,373 £2,569 
GoOoOdS, &. ... . ... . . . 10,643 | 13,056 
Total for week 413,016 £15,025 
Aggregate 101 17 weeks ...| £153,757 42000. 131 
Miles open 121 121 


Decrease th this u week, 4250 60 Decrease 17 weeks, £106,344 
W aterford Limerick and Western. 


Week ending Oct. 21. lays. 3897 
Passengers, ka. £2,058 | €1,911 
Goods, ck. ИА 5,45 — 3, 687 

Total for week ........ ...... £5 58° 45,598 
Aggregato Гог 16 weeks ..| 477,722 — £75,105 — 
Miles open.... ..... . 308 a — 


. Decrease 15 weeks, 44138 


* Мотка Апр EXPL ANATIONS.—a The receipts for the corresponding period last year are adjusted to the actual figures. b Exclusive of 123} miles Joint Lives, 


с Exclusive of 116} miles of Joint Lines 


Maines Worked and 239 miles Joint Lines (G.N. proportion). 
i Kailway 193 miles; Canal 119 miles, 


receipts of the Canal. 
is far | dav leni than that of 1847, 
of the Waterloo and City Railway. 


Pisce — 
— 


d includes 225 miles Foreign Lines worked and 239 miles Joint Lines (G. N. propor tion). 
J These gurer do not include the receipts of any of the Company's Joint Lines. 
f Penarth Dock and Kailway included. 


p The greater portion of the revenues are derived from dock dnes, &o., which are included in this return, 


Includes steamboat receipts and tolla. 


e Includes 154 miles Foreign. 
h Including the 
о Tho 1863 aggregate 
q includes the receipts 
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OFFICIAL TRAFFIC RETURNS. 
BRITISH AND IRISH RAILWAYS, &c. | FOREIGN AND COLONIAL.—Continued. 
M Mileage. Latest Rarnings Reported. | Aggregate to date. ai | Mileage. | Latest Earnings ` Reported. Aggregate to date. 
Railway. xcd ae el E gg a ME CLE Way. —!. —— —— ааа ——— 
| 1898. | 1897 1897. Wk. ar Month. 1898. | 1897. || 1898. | 1897. | 1888 | 1897. | Wk. or Mouth | 1898. 1897. 1898. | 1897. 
Belfast & Qo. D 3 761 76 Oct. 21 22, 181, £2,150 | 453.230) 25.315 || 3n. Mabratta c| 1,045 1.045 Oct. 1 73367 &5.7$1 | 11,11,982 ! 17,64,248 
Oct. 22 , 1, | 1,472 20,038 , 27,073 Mysore State с 296 | 296 22.336 26846. 3,446,809. 38,504 
One 8. Lond. E Oct. 233 1,021 97% 16,277, 155: Other lines. 0% 215 | 315 Kk 12,085 11,612. 1,84.892 | 8,955,095 
Oleator& Work. 28 O.t. 22 1.058 1,075 16,69 16.481 S.W. of Veneza) 55 55 August, 2,592 J, 44 | 18,441 22,455 
Cock. Kes. &. Р. 314 | 31 Oot. 22 88923: 27 i 14.077 г 16.086 Swedish Cent. a 601 601 August. 8.491 6.1.2 61,535 57,936 
Cork B. & 8. | 1 103 Oct. 23 | 1,709 | 1,653 27,4:9 , 28.76% Ua Rys. Havaj — — Oct. 22 43:9 — | — 
Ok. B'rok. & P. 6 Oct. 21 2902 278 9.051 9,116 Urug North.a| 727 7921 July. 810 1.022 810 1,022 
Dub. Wk. & WX. 144 | 144 Oct. 21 3907 4,01 98,84 92.079 V. M. & Rntinos| 141 | 141 Oot. 22 173 25327, 13,135 12.269 
| East London...) 5t 5H| August. 4,275 4, 343 [; e Well. & Man. c! — | — wks Auc. 27 5,521 60015  — — 
Isle of Man.. 27 | 27 Oct, 22 370, "335 | 24,070 | 24905 | W. Flanders aj 113| 113 | ^ Oct. v3 2.207 2,306 44.987 45,746 
Isle of Wight... 12 | 12 Oct. 22 4n | 458 12.5500 11.955 W. of H«vanaa| 110 10 Oot. 22 2.115 1.025 35,790 28,720 
Isleof W. Cent.] 211 | 21{ Oct. 22 472 | 75 10,955 ; 11,270 W. of Ind. P. 5I 51 Oct. 1 2.851 2.833 26,975 34,402 
Mano. Canal | — — | S-ptember, | 20,202 15,751 | 170,250 | 152,042 W. f S. Fe , 18 135 Oot. 32 14,530 9.682 — ees 
Manx Northern 16 lei t. 22 172 169 : 4552 , — B,010 Zat. & Huelva di 114 113! Beptem ur. 163.756 18 ,517 — © = 
, = ce ] 
КОЛОГО 3 4 Х M 21.3 
| Mid.& 8 F. js. x - Oct. 23 895 "885 | 20.201 16,671 UNITED. STATES. RAILWAYS.. 
Bhon. & 8. Ba Oct. 23 1,355 ; 1,203 | 23,6446 | 93,029 38 MEE ] w:! QUNC еси ыша кын 
| аш * n 15 594 59} Mg 21 1,069 ; 1, 054 2 | 3 5 sini | Milers шайы б} e сабаг 0 „ | Latest Ei Earnings Reported. pale to Latest Date, 
ford D. 43 t. 21 427 40 78; 6,75 ond. IET RC ы ыы 
Жтт. M. & C. C. 25 | 35 | Oct. 23 1.101 | 1,178 | 1,30 17736 | 1895. | 1897. Wk. or нош 1895. | 1897. | 1838. 1897. 
Alab. Gt. 3th | 310! 310 | let wk, Ot $33.459 820,2 1,307,67 
FOREIGN AND COLONIAL RAILWAYS RETA T „%% œůͥln ) ß адо 
- - Ato. Top.&S. Fé, 6, 81 [6,481 | August. 3001107 3214551 || 24,559,443 | 21,889.81 
Mileage. Latest Earnings Reported. Aggregate to date. "ea and Омо — i Augu-t. 235770 2371530 18,294,149 | 16,686,001 
Railway. 555 аы аср ĩ 8 t. & O. S. W. 921 өг! st wk. Oct. ; 149,113 143.027 5,352,366 4,817 
1898. | 1897. |Wk.or Month. 189e. | 1897. 1898. 1897, Central of Nj. — Augus, 176 63 1274709 728.50 8:010, 0 
„ 5 5 —— || O-ntral Pacific]! — July. 40119 1400578 = = 
Alagoas ...... d| 96) 96 | September. | 34,885 | 29,605 626,392 | — 373.56 || Ches. and 0.1 1,360 1,350 | Ist. wk. Ost. , 241,332 240,275 | 9,001,173 | 8,481,859 
Alooy & бапа) 33| S3 22 12,000 | 10,400 373,234 | 814,670 || Chio. Gt. West. 92 | S25 |l t wk. Oct. 120.721 121,685] 4,12, 78 |. 3,502,858 
— i M0| 10) Ое. 35 | 29,40 | 21,560 | 421,097 | — 314,684 || Ch, Mil. & S, P. 16.151 16,151 | Ist wk. Oct. ‚ 922,104 fere 404 | 25,9 5,019 Y | 23,205,792 
Ang.-Ch. Nit. a. — | — | September. | 14,500 | 10,500 Cl. Gan. Ch. tee, 1,838 | 1,828 | 4th wk. Sept. 432,212 281,260 |! 10,757,707 | 10,016.451 
Antof. & Bol. b| 574 | 574 September. | 559,000 | 104,000 | 3,918,000 4,026,000 D-nv. & Hio G. 1. % 11,965 | Ist wk. Get. | 199,100 185.500 6,360, 619 | 5,455,168 
Arg. Gt. W. a| 319 319 Oct. 2: 6,302 | 5,532 452 55,184 Erie кн — August. 297-007 3181792 || 91,043,601 | 20,928,794 
Assam B & I.“ — — |twks. Sept. 23 59,450 558, 781 6,0 1937 5,55,072 || з. Rap. & ind.“ иче 435 Ist wk. Oct. 60,999 | 53.751 2. 114.687 1,906,966 
Ba.Bl.&N.W.a| 294 | 234) Oot. 22 814 745 7.585 9,110 || Miuow Centr«1|3,725 3,130 | September. | 2318762 , 2346202 || 19,973,358 | 17,907,652 
Bahia & 8. T. a 761] 761 2 we. Oot. 1 4,216 | 4,549 | 30,279 29,739 Kan. C. P. & 0. lat wk. Ost. 61,053 55.511 2,478,815 1.656.068 
Пар Бов с 925 E Tem 53 100 Rae ud - E L n 70 000 Long laland . 378 378 September. | 537,501 | 463,177 || 3,922,449 | 3,217,254 
Ben. . Ы . , ? , e tnm 7 * of i 4 $ 
Bengal Cent. c m E Dek А 21,038 | 36,770 98 3,04. 12 Louis. & Nash. 9,985 p lst wk. Uot, , 465,640 [em 17,025,485 | 15,613,276 
Beng.-Dooars c Julv 1-Oct. — — 81. 83.197 || Mexican Cent. 1,856 , 1,8560 | Jat wk. Oct. 297, 407 228,812 10,003,765 9.615.628 
-Nag.c..| 962 862 Oct. 22 11,00,0001 87,497 13.24.96. 13.74 74 || Mexican Natl. I 1.219 let wk. Oct, | 113,286 | 108,450 | 4,681,682 4,535,083 
Bil. Riv. & C. a 14 14 | September. 6,186 7,574 79,75 74,269 Minn. & St. A +! a70 | let wk. Oct. 49,957 | 57,176 1,017,808 | 1,565.053 
Bolivar . . . aj — | — September. | 2,147 1,361 7,843 4,426 || Mise. Kan, & T. 2,197 2.460 | let wk. Oct, | 330,537 | 314.184 1 8,251,140 | 8,285,734 
Bom.B.&O.la| 461) 461 b 24 | 39,703 | 20,93 | 315,847) 322,124 || N.Y.C.& H. R. |2386 306 2.306 August. 3978.37 4216379 (| 29,449,477 | 29,220,605 
Stute Lines dl, 840 | 1,849 » 29,608 | $2,251 || — 503,026 | — 454,752 || N.Y. Ont. & W. 477 | lat wk. Oct. 62.118: 67,408 (| 2,974,910 | 2,986,266 
Braz. Gt. Вп. d 110, 140 September. | 11,556 | 10,667 111,555 | 107,111 || Моге, & West. 1,870 1,570 | lat, wk. Oct, | 274,907 219,179 || 8,531,101 } 8,200,470 
B. Ay. & Pao. a 427 | 426 et. 22 | 8,390 6,001 111,457 95,518 || Northern Pac. 4,367 | 4.367 | 4th wk. Bept. 922.553 | 870,389 || 17,175,615 | 13,824,631 
B. Ay. & Ros. a| 914 | 914 Oct. 22 j 13,500 | 12,536 632,372 $12,225 || Rio Gr. West. | 5:0 | 590 61.100 9,456,628 2.124 730 
B. Ay. Gt, In. a| 1,596 |1,489 | Oct, 23j | 34,081 | 28,197 422,079 | 356,23 St. Jos. & G. Lj 251 | 251 | Ist wk. Oet. 36.940 31.031 | 909. 4% 849,013 
Busen. Sect. a 74 724 " 2,880 | 4,58 50,750 = St. L. & Sn. Fr. 1,328 11,328 let wk. Ост, 149,057 130.520 5,091,034 |. 4,785,258 
B.A. E. 2 8.0.4 53) 83 » 325] 322 12,396 11,208 || 3t. Louis S. W.] 1,223 1,293 | lst wk. Oct. 142.996 | 130,935 |, 3,530,433 | 3,371,590 
B. Ay. West. a 602 802 Oot. 23 14,831 | 10,199 193,533 | 16099 || St, P. Мп, & M.,3,030 |3,030 | september, |22«2037 К 13,059,275 | 11,071,797 
Burma . . 936 | 886 | Sept. 24 9.98 1.46, 775 n 15.05.627 || Southern......... 4,827 175 Ist wk. Oct. 507,995 49, 447 16,804, 309 | 15,010,755 
Oan. Pacific b/4,678 | 6.547 |7 days Oct. 21 593,000 | 619,000 ||20,033.000 | 18,327,000 || Texas & Pacific! 1.409 1.49 let wk, Oct. 164.242 139.194 5,370,760 |. 4,927,269 
tral Arg. а 790 | Oct. 22) | 18,990 | 12,117 784,935 | 600,473 | Vk. Sh. & Pao.| 170 170 | September. | 59,830! 40,746 || 488.513 — 373, 
3 UE Ц P сока 55815 о rd Un Wabash ......... 1,936 1, 936 Ist wk. Oct. | 305, ‚736 | 29), 200 | 10,344,830 | 9,073,249 
. * * , 1. 2 4 1 
Lr Ere: a 185 m " 1,227 990 14.175 12.636 Whi. & L. Erie 247 а. let wk. Oct. 31.3431 31 ‚083 1,109,543 780,046 
orth. Ext.a x 671 £81 3 10,061 
Oordobe Oent.by 1987 128) Oct. 28 | 34,000 | 26.400 | 1,016,780, 1,225,470 — WORKING STATEMENTS. .—  —.— 
t. N. Bec. " 47, 64, 278. 2,962,820 Grosa Earnin b. Net Earnin 
Oord. & Ros. a| 180 180 Oct. оз 1,80 1.875 2.690 3.705 Railroad, à; ge — — ВЕ 
Oosta Rica a. 137 137 | Осі. 22 4,386 | 4,842 197,229 | 210,182 | 1898, 1897. 
Del. Um. 4 K. 182 | 162| Oot. 22 30,400 | 32,900 | 3,97.900 | 4,899,800 | —————————————— — „„ . 
Demerara b.. 20 90 2 үка. Oct. 2 5.2 6,502 39.59 2299 Alabama Great Southern . Aug. $130,381 | — $135,745 $19,513 $12,328 
. T.Ohris.e| 73 73 | August. | 13,374 | 11,267 28,051 24,040 July 1 to Aug. 31. 234,234 267,657 91,347 | 86,099 
„..0| 99 99 | Вер. 11 529 774 25,863 22.936 || Atch. Тор. and Santa Fé . Aug. 3,004,107 3.214, 581 482,560 92.280 
Bast Indian ...c|1,885 | 1,883 Oct 22 1207000 [1174000 ||1,68,83,00« |1,69,24,006 July 1 to Aug. 31. .. . 5,771,105 | 5,808,512 962,253 | 1,386,038 
Egypt. Delta a — Oct. 15 301 — 633 — Burl, Ced. Rap. and ...... Aug. 455.430 387,538 , 145,650 118,728 
Entre Rios а... 386; 396 | Oct. 22 1.115 922 17.178 15,288 Jan. 1 to Aug. 31. 2,687,269 | 2,530,540 818,201 765,495 
G. Tk. of Uan. a 3,512 (3,512 |7 days Oot. 21| 83,40» | 92,005 || 1,284,359 | 1,275,730 || Canadian Pacitic . . . . Aug. 2,210,565 | 2.254,15 || 883,027 | 1,004,407 
Ohio. & G. Т.а 335 335 ii 14,265 | 14,001 216,558 | 209,448 Jan.lto Aug. ö I. . . “ 15,858,247 | 14,051,811 || 5,757,393 ,555,960 
Dt. G. H. & M. af 189 | 189 к 8,905 | 4,115 65,410 68,839 || Central of New Jersey ...... Aug.| 1,146,069 1,274,709 507,210 591,612 
Gt. Ind. Реп. a1, 4911 1, 011 — Oct. 22 46,044 | 40,404 638,738 | 648,835 Jan. 1 to Aug. 31 7,928,530 | 8,040,740 || 2,976,505 950,604 
G. W. of Braz. e 87 87 Sept. 17 15,840 | 15,566 887,726 731,45; || Chesapeake and Ohio Aug. 1,033,305 1,000,169 366,056 326,240 
Н.Н. Нцаш'ас| 354 | 354 July 1-Oct.1/ — — 8.95.52 9, 40. N July 1 to Aug. 31 . 1,999,894 | 1.964.109 704,240 ‚633 
Indian Mid. c. 972 924 Oct. 22 |1,19,130 |1,17,000 || 15.85.835 | 18,94,8347 || Chio. Mil. and St. Paul . . . Aug.] 3,019,787 | 2,750,614 | 1,111,915 | 1,092,195 
Inter. of Mez.k| 555] 555 Oct. 23 03,800 | 55,500 932,030 846,820 July 1 to Aug. 14 5,554,980 | 5,494,007 || 1,994,436 | 2,041,963 
La G. & Car. а] 23| 23 |: wks. May 20 5,614 | 6,993 41,428 47,589 || Olev. Cin. C. and St. L. .. Aug.] 1,309,650 | 1,250,008 || 363,496 971 
Leopoldina ...d| 1,326 Oct. 312 000 |476,000 || 15,491,000 | 16,416,000 July 1 to Aug. 31. ...... . 2, 55,703 2,849,666 €69,326 550,035 
Lima a. 171 174)2 wks. Sept. 23) 1,834 | 1.980 42,045 40,517 Fre Aug. 2.978,007 3,151,792 953,002 963,165 
Lom.-Ven. 9 — | — | Oct. 10 to 20 148000 1501053 = ка July 1 to Aug. 3l ............... 5,548,103 | 6,032,686 || 1,650,592 | 1,761,350 
Madrasa........| 840 840] Oct. 22 16,225 | 20,625 302,027 | $87,918 || Illinois Central Aug. 2,371,996 | 2,175,681 691,169 569,970 | 
Manila b. . — — Oet. 22 20,036 | 10,890 525,695 | 532.617 Julylto Aug. 3l ..... 4,424,070 | 4,159,756 || 1,156,776 | 1,036,090 | 
Mexican К ....| 391 | 321 Oct. 23 76.700 | 75,000 1,260,100 | 1,180,350 || Long Island i...... . Aug.) 641,407 546,978 289,189 265,737 | 
Мех. South. . . b 228 | 228 7 days Oct. 21 12,88) | 11,666 350,295 | 378,057 July I to Aug. 31 ............... 1.147.406 1,072,204 534,938 513,011 
Mid. U ya| 1963) 1961! September. | 2,659 | 2,048 7,785 6,312 || Louisville and Nashville......Ang.) 1,566,746 | 1,778,103 566,571 594,206 
Minas & Rio d 106 | 106 | August.. 172,082 |224,037 316,293 | 384,781 July 1 to Aug. 3} ............... 8,694,413 | 3,573,560 || 1,077,297 | 1,221,983 | 
Nat. & N. Orua d 75 75 July. 11.187 7,926 — — Mexican Central Aug.] 1,075,479 1,004,965 265,395 170,545 | 
Nitrate . ...... 291 | 291 Oot. 1 to 16 | 29,646 | 21,510 320,738 | 385,881 Jan. I to Aug. 31 . ...... 8,833,308 | 8,520,381 | 2,733,532 | 2,615,371 
N.W. n.a 94 | Oct. 22 941 1,577 55,929 71,019 || Mion, St. P. & S.S. M, ......... Aug. 344.238 $15,078 j| 189,673 21, | 
N.W.ofÜrug.b 111 | 111 | September. | 8,000} 8,545 118,458 93,584 July 1 to Aug. E 634.213 644,566 237,081 264,705 . 
man a 320} Oct. 15 4,633 | 9,702 77,981 136,110 |, Репо, (east P. Ж Ё )............ Aug. 5.723 061 5,858,961 2.261.715 2,287,915 [| 
Parag. Cent. | — | — July. 84,506 | 74.083 270,788 | 221,124 Jan. 1 to Aug. 3l ............ .| 42,249,667 40,928,867 12,504, 12,580,996 
Peruv. Corp. b| 7724, 7724 Берише 294,875 | 255,000 — — Philadelphia and Erie ......... Aug. 461,485 450,220 188, 150,698 
Pir.-Ath.-Pel.h| — | — ugust. | 481,603 | 418,112 824,457 | 759,461 Jan. 1 to Aug. ЗІ ........... ... 9,714,223 | 9,:05,675 | 757,661 732,612 
Pretoria-Piet a 83 | — | September. | 3,700 | — — — St. Louis and San Fran. . Ang. 601,266 615,305 | 240,719 300,208 
Puerto O. A V. af 34| 24|2wks.Julyl, 663 | 1,159 17,666 98,067 July ! to Ang. dl ox 1,098,801 | 1,143,801 $99,012 495,681 
Recife & S. F. a 774] 774] Ang. 27 2,194 | 1,800 20,561 16,059 |! Southern Pacifie .. Aug. 4,845,374 | 4,899,190 || 1,830,426 | 2,107,554 
Bohil&Kum.c| 55 55 | Sept. 24 7,411 | 6,952 89,660 | 1,06,742 July l to Ang. 81 ............... 9,811,944 | 9,411,399 | 3,417,337 | 3,921,281 | 
Lok. Sit. Ваг.с| 200 200 2 12,816 | 10,375 || 1,64,913 | 1, 33,317 Union Pacific... .. і 1,581,834 | 1,629,109 | 06,194 | 591 
Paulo a. 861 86/2 wka. Sept. 2 38.701 33.55 = = July 1 to Aug. 21 .. 3,070,641 | 3,027,290 | 1,352,750 9r3,241 P 
8. F600. G. s. 4 196 | 186 | Oct 22 1.398 | 567 18,744 | 13,964 || Wabaah............... Aug. 1,263,293 | 1,218,181 $81,544 | 447,855 
8. B. Rio Gr. o 199 175| August. 109,751 100,040 | 1,051,972 | 1,007,041 July i to Ang. 31 .............-- 9,362,504 | 2,164,186 639,198 | 778,280 
Bthn. Punjab c — Oct. 15 15,600 3,51,000 — W. Virg. and Pitts, ......... ..July 30,734 38,502 | 11,950 13,009 
South Indian ch 1, 043 1,069 | Sept. 21 . 60,287 1,78,816 || 19,9421 | 91,47,568 Jan. 1 to July 31 212,967 218,854 80,004 | 92,95. 


in b in do in , d in milreis, is, f in routl À in. in 
а Earnings reported in pounds, lars, c in rupees р айа e E drachmas, < in pesetas, j reduced to gold, 
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Notices fo Readers. 


wo Offices of Tug RAILWAT Times are at 2, Exeter-street, Strand, 


Telegraphic Address: — RAILWAT TIXES, Lonpon. Telephone 
Wo. :—1967 GERRARD. 


All communications bearing upon literary matters should be 
addressed to the Editor. 
Letters relating to Subscriptions, Advertisements, and other business 
matters should be addressed to the Publisher. 
TERMS OF SUBSCRIPTION. 


Post-free to any address in the United Kingdom. 


Three Montbks 40 7 0 
Six Months онна 0 18 0 
Twelve Months uesa 150 


A ie discount of 6d. on quarterly, 18. on half-yearly, and 2s. on 
ann subscriptions will be allowed for payment in advance. 


Тнк RAILwwar Times may be had at all bookstalls, and of any 
newsagent throughout the kingdom, at 6d. per copy. 

Back numbers will be charged for as follows:—If dating back more 
than a year, ls. per copy; if more than two years 2s. per copy. 


REMITTANCES. 


Money Orders, Cheques, &c., should be drawn in favour of Lionel 
Bridgland, and should invariably be crossed “London and County 
Bank.” Stamps will be taken in payment of small sums, say under 10s. 


EDITORIAL. 


All communications must be authenticated with the name and 
address of the writer, which will be received in strict confidence. 


Forthcoming Meetings. 


Oct. 31—Ashbury Railway Carriage and Iron Company (Annual) 
Manchester. 

Oct. 31—Mexican Southern Railway (Annual) Winchester-house, at 
12.30. 


Моеса Flanders Railway (Half-yearly), 10, Moorgate-street, 

.C., at 2. 

Nov. 4—Jamaica Railway (First Mortgage Bondholders), Winchester- 
house, at 12.30. 

Nov. 4—San Paulo Railway (Half-yearly), City Terminus Hotel, at 1. 

Nov. 11—Manitoba and North Western Railway (Bondholders), City 
Terminus Hotel, at 12. 

Nov. 17—Waterford and Central Ireland Railway (Half-yearly), 
Dublin, at 3. 


Notice is given to the holders of 536,0007. 31 per cent. deben- 
tures of the Bombay Baroda and Central India Railway Com- 
pany, which expire on December 1st, that the directors, with the 
sanction of the Secretary oí State for India in Council, are pre- 
pared to renew such debentures for a further term of seven years 
at the rate of 3 per cent. per annum interest, provided that 
holders intimate their acceptance of this offer and deposit their 
debentures at the company's office on or before November 22nd 
proximo, the coupons for interest due in December being first 
detached. 
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THE MID-AFRICAN TRADE ROUTES. 


It is significant of the age that the international rivalries, 
and, as a consequence, the international imbroglios of the 
present decade, have all hinged upon the desire to obtain 
control of the routes by which alone the territories as yet 
unincluded in the spheres of influence of European nations 
can be brought within the area of trade and civilisation. 
The varying conditions with which the nations hedge about 
the use of the routes when once acquired have intensified 
the struggle, and have given to it an importance which on a 
purely territorial basis it would not perhaps possess. Every 
route controlled by a power whose system it is to restrict by 
tariff the free course of commercial enterprise, is an outlet 
the less to the products of sister nations. The effect, in 
Short, is to reserve for a minority what may be fairly claimed 
as the heritage of the civilised world as a whole. We, of 
all nations, are surely entitled to approach the subject 
without imputation of unworthy and selfish motives, for 
where the British flag flies their trade is free and open to all 
on even terms. It is thus that the control of trade routes, 
and consequentially the perfecting of these to stimulate the 
trade which passes over them, has become the leading 
feature in the foreign policy of Europe. “ Empire- 
making by railway,’ the movement has been called. 
The phrase is elliptic, but we will not quarrel with it. Still 
it should not be forgotten that empire making by waterway, 
or even by camel and caravan route, is often the necessary 
precursor. This then is the true basis of what will be 
known to history as the Fashoda incident. Into the political 
arguments, the merits and demerits of the rival claims as a 
source of the present tension, we have no intention of entering. 
But apart from these, what can be discussed as a matter of 
genuine technical trade importance is the position of Fashoda 
and the surrounding country as the converging point for a 
vast system of potential trade. We are not among those 
who are dazzled by the conception of a transcontinental 
railway from the Cape to Cairo. Mr. Rhodes is too shrewd 
& man of business to duplicate for a thousand miles the 
finest natural waterway in the world by a railway which for 
many & long year could not earn enough to pay its coal bill. 
Let us not be misunderstood. What must be held and kept 
open to trade is the route. The railway will come when 
wanted, but its inception, premature as it is, is one of those 
master strokes of tactics by which Mr. Rhodes has known 
how to play upon the imagination of a nation which prides 
itself upon its freedom from imaginativeness. It is the old 
story of getting what you want by asking for twice what 
you expect to get. Berber to Suakin, for the trade of 
Dongola, Darfur, and Kordofan; Uganda to the Indian 
Ocean, to serve the Equatorial provinces; and the 
Nile from Khartoum to the Lakes for a gathering and a 
connecting link—these are the natural trade routes, across 
which no barrier of protective tariffs can be tolerated. But 
Fashoda and the Bahr el Gazelle are capable of more harm 
than this. The Bahr province is thrust like a mighty 
wedge between the Nile Valley and the great Congo Free 
State—a territory four times the size of France, and pre- 
served for ever to free trade under international agreement. 
The natural outlet of this great country is towards the 
Atlantic by means of the Congo River, the cataracts of 
which, between Matadi and Stanley Pool, have this year 
been bridged by railway in the same way as Egypt has 
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avoided the bad places in the Nile between Wady Halfa and 
Berber. The upper portions of the Congo State are, 
however, nearer to the Indian Ocean than to the Atlantic, 
and the closing of the outlet in this direction by an inter- 
vening block of protectionist country would be a matter for 
very general regret. The so-called French Congo, lying, as 
this does, between the Ubanghi and Lake Chad, has at all 
times the free outlets of Nile and Congo, in addition to its 
own territorial access to the west. To claim as a natural 
extension the Bahr el Gazelle province would seem 
therefore & pretension incapable of being based on any 
application of the theory of equality of opportunity. 
The last aspect of Fashoda on a trade route footing is in 
many ways the most significant. We refer to ita undoubted 
selection some years ago by the French as the terminus of 
the Abyssinian railway. Very little has been heard of this 
project, but from what is known it seems that the line, 
starting from Jiboutil on the Red Sea, was to proceed vid 
Harrar, or the Somali hinterland, to Entoto, and thence to 
Kaffa on the Nile, south of Fashoda. Now this is an 
absolutely artificial route. It is doubtful if the line has ever 
been surveyed, and certainly the construction of not more 
than 20 miles in two years, which is about the present state 
of affairs, would seem to imply that moral effect has been 
aimed at rather than material business. It has been said 
that this work, ostensibly that of a private company, is being 
financed by the Orleans Railway of France, which would, 
of course, mean the French Government. It is not, however, 
likely that much more will now be heard of it. It is 
sincerely to be hoped that the whole controversy will settle 
itself in so sensible a manner. 


MR. BARROW AND THE BUENOS 
AYRES GREAT SOUTHERN. 


Mr. Frank Parish’s observations at last week's meeting of 
the Buenos Ayres Great Southern Railway Company in 
reference to the retirement of Mr. Samuel Barrow from the 
general managership of that line have excited & good deal of 
comment in Anglo-Spanish-American railway circles ; 
indeed, we may go so far as to say that they have been 
received with general surprise and regret. As the readers 
of this journal are aware, the Leopoldina Railway Company, 
following a practice common with leading railway companies 
in this country and abroad, recently approached Mr. 
Barrow with an offer of the managership of their 
line on terms which were alike & compliment to his 
reputation as а railway manager, and a temptation to him, as 
& professional man, to forsake one lucrative post for another 
still more so. Of the wisdom of the step from the stand- 
point of the Leopoldina Railway Company—an undertaking 
with a capital of 7 or 8 millions sterling and a system of 
over 1,200 miles—there can be no question, when we bear 
in mind that for years this great concern has been languish- 
ing solely through lack of able management. That Mr. 
Barrow accepted the offer of the  Leopoldina Rail- 
way Company need occasion no surprise, for, besides the 
inducements to which we have alluded was the compliment 
implied in the offer of & seat on the board—an honour to 
which any gentleman similarly placed could not be 
insensible—and beyond this the possibility of farther kudos 
to be derived from rehabilitating a struggling undertaking, 
and thus adding to his already brilliant record as a railway 
manager. Now most of us, knowing all the circumstances, 
would have thought that the first to offer their congratula- 
tions to Mr. Barrow would have been the directors of the 
Buenos Ayres Great Southern Railway. The yeoman service 
rendered by him to that company is too widely known to 
need recounting here—indeed, it is acknowledged by Mr. 
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Parish himself, though in a lukewarm fashion, when he 
says—‘* He has placed us in such a position, by his organisa- 
“ tion of our staff and everything, that his absence will not 
" be felt so much as it otherwise would have been." 
But what do we see? Mr. Barrow's actions—alike legiti- 
mate and honourable—are made the subject of satirical and 
ungracious remarks in public meeting by the chairman of 
the company, and before the shareholders of the company 
which he is admitted to have served so well. It was surely 
out of place for Mr. Parish to criticise the policy of the 
Leopoldina Company, or to express an opinion as to whether 


the emoluments they were offering to their managing director 


were reasonable or the reverse. Nor need the legitimate 
ambition of a public man to attain the highest honours in 
his profession have been made the subject of a sneer. To 
say that no man is indispensable, as Mr. Parish went out of 
his way to do, is true enough, but there are occasions when 
it is not fitting to remind us of the fact, and none could have 
been less so than the Buenos Ayres Great Southern meeting 
last week, when compliments were passing on a wholesale 
scale, and past services were being recognised in a fashion 
no less lavish than they were well merited. ‘No doubt," 
said Mr. Parish, “ Mr. Barrow felt that the Great Southern 
“was his oldest and best friend, but there is no man’s 
“© place that cannot be filled, and we shall certainly sustain 
* no prejudice from the loss of him.” How different all this 
to the eulogies which have been showered upon Mr. Barrow 
by Mr. Parish and his colleagues year after year. Only six 
months ago we were reminded by the honoured chairman of 
the Buenos Ayres Great Southern Company that the con- 
" stantly increasing nature of our business demands excessive 
* work from Mr. Barrow and his officers, and never before 
“in the history of this company has he been so heavily 
“taxed as in the period under review,” and in addressing 
the shareholders on October 21st, 1897, Mr. Parish said, 
„Mr. Barrow is also а man so well known to you that no 
praise on my part could increase the feeling you must have 
" towards him from the proofs he year by year shows us of 
“his good management. He is a man full of ambition, 
* resolution, and thoroughly trained for railway work, and 
“ no amount of business will frighten him. I look upon him 
“as our little Napoleon in the River Plate." What was 
irue of Mr. Barrow twelve months ago is equally true of him 
to-day, and we feel quite sure that upon reflection Mr. 
Parish will be the first to acknowledge this, and to admit 
that his valedictory references to that gentleman on the 
22nd inst. were as unjust as they were unkind. 


THE AMERICAN POOLING DECISION. 


The Supreme Coart of the United States has decided 
against the legality of the operations of the Joint Traffic 
Association under the Anti-Trust Law, and the Association 
will consequently cease to exist. After the similar decision 
in the Trans-Missouri case last year, opinions have been 
fairly evenly divided as to the upshot of the more important 
case, and the result has been, somewhat paradoxically 
perhaps, to strengthen the favourable opinion in America as 
to the future of railroad business. To follow this view, it is 
necessary to bear in mind that at no time since its initiation 
some four years ago has the Association ever really fulfilled 
its objects. Though a large number of roads nominally 
bound themselves to observe the rulings of their committee, 
defalcations were frequent, and the effect of such rate-cutting 
as prevailed was rendered more serious by the greater 
insidiousness due to the increased secrecy of the proceedings. 
If we are to have war, let it at least be open and above 
board, has been the view of many a president and manager 
who from policy or from conscience—if the latter word may 
be used without absurdity—felt himself unable to follow 
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the practice of his neighbours. Physical influence was 
to some extent withdrawn without the counter- acting 
advantage of moral or of legal weight, and, as the 
tables we published some weeks ago showed, the steady 
decrease shown in the remuneration of the railways 
for work performed has not been in the least degree arres ted, 
much less reversed. While, therefore, it is true to say that 
the door is now open wide to unbridled competition, the 
situation is not without the redeeming feature of hope that 
before long the evil may commence to react upon itself. 
Spasmodic efforts in locallegislatures—the Foraker Bill in 
the New York State, for example—are now shown by the 
highest authority to be unconstitutional. What is to be 
done, therefore, must be done by Congress itself. While to 
any one who has watched the manner in which the very 
Constitution has been set at defiance by the great trusts it 
would seem no difficult matter for the railway magnates to 
impose their will upon the country. Yet it would not 
appear impossible to baffle any charge of inconsistency by 
regulating pooling under Governmental authority as a 
veritable means of upholding anti-trust legislation. It is 
notorious that the Standard Oil and other great corporations 
have obtained much of their wealth by means of differential 
treatment in the matter of railway rates, and have then 
used their power to vary these rates still further in 
their favour. If this is not opposed to the spirit and 
letter of the Anti-Trust Law we do not know what 
is. The Interstate Commerce Commission has for some 
time been trying to get the control of rates into its own 
hands. This has been widely opposed, since it has been not 
incorrectly said that power to regulate must almost neces- 
sarily resolve itself into efforts to lower rates under the plea 
of adjustment. At the same time, were the claim of local 
legislatures to influence rates within the limits of their 
states disposed of once and for all by Congress on a basis 
which would render impossible such cases as that of the 
Nebraska Law—upset though this was by the Supreme 
Court—then it is not inconceivable that the primary dis- 
tinction between interstate and intrastate traffic being 
removed, a general commission would be welcomed as a 
controlling agency. We have said on a previous occasion 
that railway contro] should be based on national, and not on 
parochial, lines. In a country where personal and interested 
motives are freely applied to official action, such a maxim is 
ihe more necessary. But maxims and copybook headings 
generally have a knack of being forgotten in the rough-and- 
tumble of business, It isthe duty of the supreme Govern- 
ment to see that those which affect the welfare of the 
country are hung upon large-sized notice-boards, and made 
to be obeyed. 


THE SAN PAULO RAILWAY. 


This great “coffee railway” continues to show fairly 
satisfactory results; for though it has had many difficulties 
to contend with, it has up to the present managed to sur- 
mount them, thanks to its great natural advantages. Its 
principal business is the carriage of coffee from the interior 
down to the port of Santos. To do this it has to mount the 
“Serra, but on the Atlantic side—the direction in which 
most of its traffic is carried—it simply has to let the vehicles 
run down by their own weight for some miles by means of 
stationary engines and wire ropes. Such difficulties as the 
company has had to contend with have mainly arisen in 
connection with the depreciation of currency earnings, 
which is the bugbear of so many railways in Central and 
South America; and it is not a little remarkable that, 
whilst other railways in Brazil are eking out a pre- 
carious existence by the assistance of a Governmert 
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guarantee (paid in depreciated scrip) the San Paulo 
was able to рау 113 per cent. on its ordinary 
shares for its last financial year to June 30th without any 
guarantee whatever. In fact the guarantee was renounced 
in 1889 before the great fall in Brazilian exchange came 
about, and with the rapid fall in the sterling proceeds of 
the company’s earnings the situation became rather pre- 
carious in 1892-3 when a dividend of only 5 per cent. was 
paid, against 15 per cent. in 1888-9. By the terms of a 
new arrangement with the Government in 1894 the company 
was authorised to make a general increase in its tariff of 50 
per cent., and this increased the net profits in currency from 
Rs.4,020,236 in 1893-4 to Rs.10,760,642 in 1894-5. In 
1896-7 this latter figure was slightly exceeded in spite of the 
fact that expenses rose to 47:93 per cent. compared with 
3&°75 per cent. in 1894-5. But owing to the further fall in 
exchange the 1897-8 result was not so good. Between 
1894-5 and 1897-8 the gross receipts in currency rose by 
nearly Rs.3,800,000, but the net receipts even in currency 
have declined owing to the advance in expenses. Last half- 
year the average rate of remittance was 6:3784d. per 
milreis against 7:9026d. in the first half of 1897. It 
is this fall which practically accounts for the decline 
in the dividend from 13 per cent. paid in 1896-7 to 
lli per cent. now declared for 1897-8. Interest on the 
new capital provided for the doubling of the line is 
at present being paid out of premiums received thereon. 
This work is being carried out as provided by the company's 
existing arrangement with the Government, and has to be 
completed by January, 1900. The total capital authorised 
therefor is 2} millions, thus increasing the total capital of 
the company to 5$ millions. At present only 1,299,000I. 
has been called up, and 1,646,500/. has been spent on the 
new works, including 67, 7571. for interest during construc- 
tion. The company are authorised, under the new arrange- 
ment with the Government, to increase their tariffs to such 
an extent as to yield 7 per cent. on the total authorised 
capital. By exercising this power the company, after 
meeting its debenture interest and preference dividends on 
both the old and new capital, should be able to maintain & 
minimum dividend of about 9 per cent. on their ordinary 
shares, both new and old. Though the capital which will 
eventually rank for dividend upon earnings will thus be 
nearly doubled, it will be seen that a substantial dividend 
is practically assured. Further, the advance in the 
Brazilian exchange to the present rate of 82d. per milreis, 
against the average last half-year of only 6id., will make a 
very material difference in the sterling &mount realised 
from its current earnings. 
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CURRENT TRAFFIC RECEIPTS. 


Bearing in mind the large increases already recorded in 
1895, 1896, and 1897, the further growth in gross receipts 
displayed by most of our railways this half-year is & very 
pleasing feature. It is true that the rate of increase is 
slackening and that to some extent the expansion shown is 
the natural result of additional mileage open; but in the 
circumstances the gross results. taken by themselves must 
be regarded as gratifying evidence of the continued expan- 
sion of railway business. According to our weekly traffic 
figures the increase to date is barely 2} per cent., whilst 
at the corresponding date last year an increase was shown 
of ЗІ per cent. In the subioined table we give the traffic 
results to date of the leading English and Scotch railway 
companies according to our usual method of comparing 
“ estimates ” with estimates, and not with the adjusted 
ligures :— | 
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Aggregate “estimated ” traffic. 


Company. weeks 1897. 1898. 
Great Central ..................... 15 £697,867 £738,926 
Great Eastern |................. 15 1,511,893 1,560,346 
Great Northern 1 16 1,678,497 1,769,240 
Great Western 15 3,151,790 3,045,060 
Hull and Barnsley ............... 15 111,394 134,901 
Lancashire and Yorkshire ...... 15 1,567,150 1,643,912 
London and North Western ... 15 3,908,331 4,005,508 
London and South Western ... 15 1,308,711 1,360,475 
London Brighton and 8. Coast... 16 984,457 1,021,755 
London Chatham and Dover... 15 547,416 553,366 
Metropolitan ... idisse. 1G 241,294 240,702 
Metropolitan District.. 15 113,251 105,399 
Midland  ........ PME LU 3,179,641 3,291,010 
North Eastern 15 2,479,887 2,626,104 
North Stafford ..................... 15 239,899 240,345 
South Eastern 16 860,737 886,918 
Taff Valle 16 239,752 140,771 
Caledo nian . 11 871,769 910,246 
Glasgow and South Western ... 11 305,074 378,497 
Great North of Scotland ......... 11 108,026 112,431 
Highland .........................-. 7 79,758 83,306 
North British ..................... 11 892,114 925,451 


In our next table we show how the above figures work out 
as compared with the companies’ method of comparing 
estimated with adjusted figures :— 

Increase or de- 


: Increase or 

Company. Cree COMPA TIDE decrease as 
estimates with blish d 

“ estimates.” pore 

Great Central . ＋ 441,059 ...... 4 426.781 
Great Eisterern + 43,453 ida + 35,203 
Great Northern . + 90,743 ...... + 59,210 
Great Western ..................... —106,730  ...... — 146,390 
Hulland Barnsley.................. + 23,507 + 21,793 
Lancashire and Yorkshire ...... + 76,762 + 68,426 
London and North Western .. + 97,1777 + 83,165 
London and South Western. + 51,764 + 58,414 
London Brighton & South Coast 37,298 ...... + 29,648 
London Chatham and Dover. + 5,950 + 7,816 
Metropolitan — 592 — 1,854 
Metropolitan District ............ — 7,852 — 7,500 
, ЕВНА +111369  ...... + 58,967 
North Eastern T146,217  ...... + 135,860 
North Staffordshire + 6,446 + 4,010 
South Eastern + 26,181 + 32.009 
((/ — 98,981 ...... — 103,735 
Caledonia n + 38,77 a0 4 26,033 
Glasgow and South Western. + 13,423. + 12,466 
Great North of Scotland......... + 4.4055 + 2,348 
Highland ........................... + 29,548 ...... + 0,288 
North British .|..................... + 33,3377 + 30,953 


Except the Great Western and Taff Vale companies, whose 
nggregate results were adversely affected by the South 
Wales coal strike, and the “underground” lines, all the 
above companies show good results—the Great Northern, 
Midland, North Eastern, and Lancashire and Yorkshire 
exceptionally so. It should be noted, however, that the 
Great Northern has an increased mileage open of 80 miles 
and the North Eastern an addition to its system of 20? 
miles. Of the Southern lines the South Western again 
shows the best result, though here again an additional 12 
miles of line comes into play. This COMPE 'в receipts for 
the last few weeks have included those of the Waterloo and 
City Electric Railway, worked by the South Western. It 
is & pity that these figures are not returned separately, as 
it is impossible to discover from the existing method of 
publication what the earnings of the new line are. The 
Great Central traffic publication does not appear to include 
the earnings from the partial opening of its London line. 
The public will, no doubt, appreciate its modesty in not dis- 
closing these results, and the Extension stock-holders seem 
to appreciate it too, for, in spite of the assurance that the 
earnings from the new line will be earmarked on their 
account, the Extension stocks have fallen lately to new 
depths of depreciation. Bearing in mind that the figures of 
the Scotch companies cover a shorter period than the 
English, their gross results are very satisfactory. The 
Caledonian has an addition of 7 miles, the Highland one of 
10$ miles, and the North British one of 15 miles. However, 
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ipis is much too Жү to ‘sitemps to diagnose net results for 
the current half-year. We can only repeat our belief, 
expressed on former occasions, that they will be much less 
satisfactory than are the gross receipts.— [The above article 
was unavoidably crowded out of our last issue. The broad 
results and the arguments are not, however, affected by the 
returns which have been published since. | 
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THE MEXICAN SOUTHERN. 


Just a year ago—on October 23rd, 1897— we reviewed the 
first annual report of the Mexican Southern Railway Company 
following upon the rearrangement of the capital account. 
By this step it may be remembered the capital was reduced 
from 3, 200, 0007. to 2,200,0001., the old ordinary stock being 
nearly wiped away altogether. The first consequence of this 
reduction was that a dividend of 1 per cent. was paid on the 
new ordinary stock for 1896-7. For the past year a still better 
result is shown, and a dividend of 1} per cent. on the ordinary 
stock is to be paid, whilst 5,0007. —equal toa further  percent.— 
is being carried toa renewal and contingency fund. The bulk 
of the company's net profit is still derived from the interest on 
$8,000,000 of Mexican Government silver bonds received as 
subsidy. Owing to adverse exchange the income thus 
earned in 1897.8 was 45,1771., against 49,708“. in 1896-7. 
On the other hand, the profit from the operation of the 
railway has increased. For the past four years it has been 


as follows :— 
Amount of net profit 


HAE from railway. 
＋.nñ ³ĩÄAAWA.. ⁰ ЫР £5,243 
ТОО Ов ае 7,886 
./. ³ K d e MEHR ESAE 16,633 
EDT. Mer 21,037 


The steady increase shown above in the face of a falling 
exchange is highly encouraging. During the last fiscal year 
there was actually an increase in currency earnings of nearly 
$32,000. In sterling, however, only a slight increase in 
gross receipts is to be noted amounting to 1,235L, the 
remainder of the net improvement shown above being 
attributable to a reduction in expenses. In 1896-7 the ratio 
of expenses was 73 per cent. Last year it was reduced to 
only 66 per cent, as we foreshadowed last year would 
probably be the case. Since March 3lst the gross earnings 
of the company in Mexican currency have been declining 
somewhat. Against this, however, may be set the improve- | 
ment in the exchange which will favourably affect not only 
the gross receipts when turned into sterling, but should also 
increase the income yielded by the company's holding of 
Mexican Government Bonds. 


RAILWAY CAPITAL. 


In its customary half-yearly review of railway capital 
expenditure, the Financial Times of Saturday last showed 
that the total capital outlay for the first half of this year 
was 7,096,308/., against 5,758,510.. for the first half of 1897. 
This was the actual expenditure, excluding nominal additions, 
of the twenty-one leading English and Scotch railways. 
Our readers have been prepared to see the large increase in 
capital disbursements, and it will not surprise them to learn 
that an equally large increase is foreshadowed in the 
estimates of expenditure for the current half-year. In fact, 
taking the actual outlay already incurred in the first half 
of 1898, and the projected expenditure for the current 
period, we get a total of rather over 15 millions as 
the aggregate outlay for the year of these twenty- 
one companies. Now, as we showed last week, the 
outlay of real capital incurred by the whole of our 
railways in 1897 was only 141 miullions—a sum con- 
siderably under the actual and prospective outlay of only 
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twenty-one companies for 1828. This fact is eloquent 
testimony to the prodigality of present capital outlay, & 
feature which is already telling its tale on railway dividends 
and the prices of the stocks. Bold and costly schemes for 
new lines and extensions have been entered upon with a 
light heart on the strength of the comparative prosperity of 
the last two or three years. The result has been seen ina 
greater frequency of new capital issues of late, and one 
further result will probably be to add largely to the weight 
of dead and unproductive capital outlay at a time when the 
companies will certainly not be in & particularly favourable 
position to meet new interest and dividend charges. Gross 
results are still showing elasticity, though net results last 
half-year showed a slight decline. The adverse effect upon 
dividends of this loss of profits is enhanced by reason of the 
new capital burdens now being incurred on a growing scale, 
as the above figures show. New capital expenditure, when 
upon entirely new lines, ог upon the extension and improve- 
ment of existing lines, of necessity takes a long time 
before it becomes remunerative. Further, even under the 
most promising circumstances, capital spent upon railway 
enterprises is not so profitable as it used to be, and why 
outlay of this class is being so freely indulged in just now 
we fail to see, It certainly is not in the interests of the 
shareholders that it should be on so lavish a scale as has 
lately been the case. 


PASSING NOTES. 


The traffic receipts for the week ending October 23rd, on 
thirty-three of the principal lines of the United Kingdom 
amounted to 1,714,392l., which was earned on 19,2531 miles. For 
the corresponding week in 1897 the receipts of the same lines 
amounted to 1,685,2521., with 19,0343 miles open. There was thus 
an increase of 29,1401. in the receipts, and an increase of 219 in 
the mileage. The aggregate receipts for seventeen weeks to date 
amounted on the same thirty-three lines to 31,382,7211., in com- 
parison with 30, 680, 868“. for the corresponding period last year; 
increase, 701, 8581. 


The inquest on the bodies of six of the victims of the accident 
on the Great Central Railway at Wrawby Junction was con- 
cluded yesterday at Darnetby. The jury returned the following 
verdict :—“ We find that the deceased died from injuries received 
owing to а train in which they were travelling colliding with a 
derailed wagon forming part of, and the timber projecting from, 
a goods train, but whether such collision was caused accidentally 
or otherwise there is not sufficient evidence to show; and the 
jury further say that they unanimously and emphatically con- 
demn the practice of shunting trains on lines parallel and close 
to the line on which an express is signalled to pass. The jury 
wish also to commend the admirable promptitude of Signalman 


Kidney, Driver Hulse, and Fireman Osborne in their efforts to 
avert disaster." 


The Isle of Man Harbour Commissioners have published 
figures showing the full passenger traffic between Liverpool, 
Flestwood, &c., and Douglas and other ports. At the end of 
August there was a decrease at Douglas of 11,123 as compared 
with last year. September was, however, phenomenally good, 
44,090 persons arriving as against 37,000 last year. The total 
arrivals for the five months ending September this year were 
310,357, as compared with 314,667 last year. The decrease on 
the season is therefore 4,310. Even this decrease is more 
apparent than real, because it mainly took place on daily excur- 
sion traffic between Blackpool and Douglas. In Ramsey the 
total arrivals for the season were 13,381, as against 12,928 last 
year, while at Peel there was & decrease of 333. 


At Merthyr, on Saturday, the British Electric Traction Com- 
pany brought before the Light Railway Commissioners the 
scheme for providing light railways connecting Merthyr, Dowlais, 
and Cefn. The Merthyr District Council and other local 
authorities supported the scheme conditionally, but opposition 
was offered by the Dowlais Iron Company, the Glamorganshire 


THE RAILWAY TIMES. 


[Ocr. 29, 1898. 


and Breconshire County Councils, and a local omnibus pro- 
prietor. The Commissioners announced that they would be pre- 
pared to recommend to the Board of Trade that an order be 


issued subject to certain suggested minor amendments indi- 
cated. | 


The Highland Railway Company announces an issue of 150,0007. 
34 per cent. preference stock at par, being a portion of 450,000U. 
sanctioned in September last. The new issue is to be allotted to 
existing holders of 20Ul. and upwards of stock, but the circular 
states that smaller holders will receive new stock should they 
apply, provided the full allotments are not taken up under the 
above arrangement. ‘The stock will bear dividend from the lst 
prox., and will rank after the existing preference capital. 


At a meeting of Taff Vale Railway servants, held on Sunday 
last, it was resolved :—“ That this mass meeting of Taff Vale 
Railway men regret that the management has failed to appreciate 
the resolution adopted at our meeting held on the 2nd inst., and 
deprecate the violation of the 1890 agreement in face of the fact 
that the miners’ strike was concluded on September Ist. We 
request that a copy of this resolution be forwarded to the chairman 
and directors and to Mr. Beasley." 


In the published accounts of the railway accident at Wrawby 
Junction there was a statement to the effect that a railway 
insurance ticket for 1,000/. had been found among the wreckage 
on the line. The Railway Passengers’ Assurance Company states 
that the ownership of the derelict ticket has been traced, and that 
the sum assured will be paid in due course to the family of the 
deceased. 


The Bolton Corporation has accepted tenders for the construc- 
tion of the proposed electric tramways. The scheme is expected 
to cost in its entirety nearly a quarter of a million sterling. The 
overhead trolley system has been decided upon, and seventy cars 
will be utilised, giving seven minutes’ service on the various 
routes, which will embrace 30 miles of single track. 


The works of the London and North Western Railway Com- 
pany at Crewe, giving employment to nearly 8,000 men, are 
busier than they bave been for years. For some time past many 
of the employés have been on overtime to the extent of several 
hours a day, but now instructions are given that in several 
departments the men must work till ten o'clock at night. 


The Bankers’ Magazine gives the aggregate value of 325 repre- 
sentative securities on the 20th inst. as 3.196,422,000, compared 
with 3,227,190,000 a month earlier, being а fall of 30,768,000. 
The explanation is to be found in dearer money, the rise in the 
Bank rate, the monetary stringency in Germany, and the 
unsettled condition of foreign politics. 


One hears a lot of nonsense talked just now about the dangers 
of suffocation in the event of & breakdown on the Waterloo and 
City Electric Railway. If the conditions are as certain cranks 
would have us believe, how comes it that a small army of work- 
men got on very comfortably in the tunnels during construction 
operations? 


The North Staffordshire Railway Company propose applying 
for an Act of Parliament next session for powers to make a rail- 
way from the North Staffordshire line at Norton-bridge to 
Eccleshall and thence on to Gnosall, where it would connect with 
the London and North Western and Shropshire Union Line. 


The Bideford Town Council have unanimously resolved to 
oppose the proposal to connect the Bideford and Westward Ho! 
line with the London and South Western line, the other side of 
the river, by a bridge, above the old Bideford Bridge. 


We are pleased to have to announce that Mr. Godfrey Knight, 
assistant-secretary of the London and South Western Railway 
Company, has been appointed secretary, in succession to Mr. 
Macaulay, who has joined the board. 


Mr. Richard Bell, the general secretary of the Amalgamated 
Society of Railway Servants, has declined to contest Rotherham 
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in the interests of labour generally and of the Railway Servants’ 
Society in particular. 


Shareholders in South Wales railway companies will learn 
with disgust that there is every probability of the Parliamentary 
struggle which has been going on for so many years being 
renewed next session, and that & host of fresh Bills are to be 
promoted. 


At the half-yearly meeting of the Kilsyth and Ronnybridge 
Railway Company, held on Wednesday, a dividend was declared 
at the rate of 12 per cent. per annum. 


The completing portion of the Highland Company's line to 
Inverness has been passed by the Board of Trade and its opening 
is fixed for Tuesday next. 


Letters of allotment to applicants for shares in the Knott End 
Railway Company have been posted. We are sorry for the poor 
allottees. 


The directors of the Sidmouth Railway Company recommend 
a dividend for the past half-year at the rate of 2 per cent. per 
annum. 


The death is announced of Mr. Hutton Riddell, banker, of 
Newark, chairman of the Trent Navigation Company. 


Sir Allen Lanyon Sarle has been elected a director of the 
Eagle Insurance Company. 


ЭХопер and Stock Markets. 


The monthly settlement in Consols takes place on the 4th proz.; the 
fortnightly settlement in other Securities commences on the 9th prow. 


City, FRIDAT EvxNINd. 

Although a further rise in the Bank Rate was talked of 
early in the week as a likely event, the meeting of the Bank 
directors yesterday passed off without that step being taken, 
and the Money MarkeT in consequence, though still very 
firm, is much more steady. Intheoutside market five three- 
months’ bills are quoted 34 to 4 per cent., and the Bank of 
England is consequently getting plenty of the business. As 
regards loans, the rates range from 32 to 4 per cent., 
according to duration. The Bank Return, issued yesterday, 
shows that the imports of gold, together with the return of 
coin and notes from circulation, have added 606,0007. to the 
reserve, which now stands at 21,238,000/. ; its proportion tothe 
current liabilities, however, is 3 lowerat48? percent. A decrease 
of 905,000/. in the Government securities may be accounted 
for partly by the repayment of deficiency advances; the net 
decrease in the public deposits only amounts to 600,000]. 
The effects of market borrowings are shown in an increase of 
1,834,000/. in the other securities," mainly owing to these 
operations; and the private deposits are 2, 124, OO0l. higher on 
balance. Since the return was made up 221,000/. on balance 
has gone into the Bank. 

Silver bars are now quoted at 28d. per oz., being 2d. higher 
on the week. A year ago the price was 273d. 

Eastern exchanges are telegraphed as follows: Bombay, 
Is. 3 31-32d. ; Calcutta, 1s. 2 31-32d.; Hong Kong, 1s. 11 3-16d.; 
Shanghai, 2s. 83d.; Singapore, 1s. 11 11-16d. 

The premium on gold at Buenos Ayres has fallen during the 
week from 14930 to 14600 per cent., making the paper dollar 
(nominally worth 4s. 2d.) now actually worth 1s.7:35d. A year 
ago the premium was 183 per cent., and the value of the paper 
dollar 1s. 4:83d. 

The Valparaiso 90-day exchange comes over to-day at 
13}d., а fall of 1-16d. on the week. A year ago it was 173d. 


The Rio de Janeiro exchange on London is 8}d., being 
zd. higher on the week. А year ago it was 72d. 


The Bankers’ Clearing-house return for the week endin 
October 26th, 1898, shows a total of 135,780,0001., as ciated 
with 133,106,000/. for the corresponding period last year. 
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Subjoined is a comparison of the present position of the Bank 
of England, the Money Market, the prices of Consols, French 
Rentes, &c., with the position at the corresponding period 
last year :— 


Same Week 

At P resent. last Year. 
Coin and Bullion . .. E31, 608, 431 231.928, 171 
Total Reserve . . . .. 21,288, 156 21,458,116 
Proportion of Reserve to Liabilities..| 48% per cent. 47% per cent. 
Notes in Circulation... . . . . 27, 170,275 427,270,055 
Bank Rate of Discount ..................... 4 per cent. 9 per cent. 
Open Market ditto ...........................| SE per cent. 21$ per cent. 
Consols (account . 109 111 
French Rentes (account) ................. 102f. 170. 103f. 20c. 
Paris Cheque Exchange..................... 25f. 3530. 25f. 1710. 
New York 60 days ditto............... 34825 34827 


All things considered it must be confessed that the Srock 
MARKETS during the past week have gone through a severely 
trying ordeal and have come out with comparatively flying 
colours. At the outset it looked as if we were in for a black 
week, and at one time on Tuesday Consols, which have been 
regarded as the barometer of the situation, were down to 
1062. To-night they close at 109, which is precisely the 
figureruling a week ago, and French Rentes which might have 
been expected to fare somewhat worse than the British Funds, 
are actually higher by 40 cents than they were at thia time 
last weck. In other departments there has been a continued 
recovery since Wednesday, though not quite to the same 
extent as in Government securities, and to-day the markets 
closed steady all round. Nevertheless, we think it dangerous 
to assume that we have heard the end of the Fashoda business, 
and it will occasion us no surprise if the market receives % 
rude shock before many days, or perhaps even hours, are over. 
The best advice which can be given to speculators is to 
stand aloof for awhile, even at the risk of being left to see 
their specialities jumping up before they get in. There аге 
several shares—particularly in the foreign railway market— 
which, at the present moment, and under normal political 
conditions, would present unusual prospects of an important 
rise, but with the possibility of a fresh outbreak of the 
Anglo-French crisis, all ordinary calculations may be 
upset, and for that reason the greatest caution in 
buying should be observed. We shall leave the sub- 
joined table of fluctuations to tell its own tale, and 
may mention as prominent amongst the movements which 
have taken place during the week beyond those shown 
therein, a rise of 31 in City and South London, a further 
fall of 7 in Waterloo and City, & rise of 2 in Chatham second 
preference, an all-round drop in Indian railway issues 
ranging from 1 to 4 per cent., a fall of 2 in Calgary and 
Edmonton bonds, a rise of 6} Chicago Junction railway, 
2 in Antofagasta ordinary, 2 in Conde d'Eu debentures, and 
2 in Cucuta debentures, and a fall of 2i in Brazil Great 
Southern debenture stock, 2} in Buenos Ayres Great 
Southern debenture stock, 1 in Buenos Ayres and Pacific 
first preference, 2} in Recife and Sao Francisco debenture 
stock, 3 each in several Brazilian shares, 2 in Railway 
Investment deferred, and i in Stock Conversion and Invest- 
ment Trust shares. 

The principal movements on the week, so far as they relate to 
securities in which the readers of this journal are likely to be 


most interested, are set forth in the following table :— 


Name of Stock. Rise. Fall. Name of Stock. Rise. Fall. 
British Funds, с. Great Western. . 1 .. — 
Consols, 23 per cent.......... — .. — Hull and Barnsley ......... —. t 
Do. 21 per cent.... — Lancashireand Yorkshire — . à 
India 3} per cent. Stock... — ... — London, Br. and 8. Coast — ... — 
British Railway Ordinary Stocks. Do. Deferred ........ . — 
Caledonian ..................... — ... — London, Chat. and Dover — .. à 
Do. Pref. Con. Ord. .. # ... — London & North Western . — 
Do. Def. Con. Ord....... — .. — London & South Western — .. 1 
Great Central Deferred... — ..— Do. Def.Con.Ord...... —..1 
Great Eastern .......... $ ... — Metropolitan... ... 1$ 
Gt. Nthrn. Pref. Con. Ord. .. — Metropolitan District...... — Qu. 7 
Do. Def. Con. Ord....... i..-— Midland Def. Ord. ...... $ ..— 
Do. А ..................... — .. — North British Pref. Ord. 4. 
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Name of Stock. 
Do. Def. Ord. ........ 


Rise. Fall. Name of Btock. Rise. Fall. 
wae ... — Do. Preforred Stock... 7... 13 


North Eastern. — ... 4 Pennsylvania Rail.Shares — ... 
South Eastern... .. — Phil. & Read. Common ... — .. i 
Do. Deferred ........ — .. 4 Union Расібе.................. .. — 
Wabash Com. Cap. Stock — ... — 
Colonial Railways. Do. Preferred Stock... { ... — 
Canadian Pacific ............ 11... — Do. Debs. ................. 1 0.7 
Grand Trunk of Canada — ... — 
Do. 4 p.c. Guaranteed — ... 1 American Railway Gold Bonds. 
Do. 1st Preference...... — .. — Atchison Gen. Mort 5 
Do. 2nd Preference. — .. 1 Denver & R. Grande Ist mt. 
Do. 3rd Preference ... — 4 Erie Gen. Lien Зр.е.... ... 


American Railway Shares. Mexican Cent. Cons. Mort. — .. 


imel] 


Atchison Preferred ......... 2 Do. 1st Cons.Inc.G. Bs. ; 
Central Pacific ...... —. 14 Mexican Nat. 1st Mort. ... t 
: Phil. &' Read. Ist Inc. Вав. 


Chic., Mil., & St. Paul Com. 24 ... 
Do. Preferred. . 1 .. 

Denver & B:oGrandeCom. 1. 
Do. Preferred Stock... | 


Foreign Railway Stocks and Shures, 
Buenos Ayres Gt. Sthrn. 14 ... 
Buenos Ayresand Rosaria à 


Erie Common Central Argentine 9. — 
Do. Ist Preference. 1 Cent. Uruguay of Mont... — ... 13 
Do. 2nd Preference ... — Mexican Ordinary ......... —..1 

Illinois Central Common 1 Do. Ist Preference, Sp. c. — , 4 

Lake Shore & Mich. South — ... Do. 2nd Pref., 6 p. ... . ... — 

Louisville and Nashville 21 ... Nitrate Railways. 1 

Mexican Central Common — South Austrian... q * 

New York Central ......... — 


N. V., Ont., & Westrn. Com. Lor 
Norfolk & Western Com. + ... 
Do. Preferred . & 

Northern Pacific Common 1 


Miscellaneous. 
East and West India Dock — ... 1 
London and St. К. Dock — . 1 


ILL eee ee ee ТИ 


The will of Mr. William Isaac Carr, the senior partner in the 
firm of W. I. Carr, Sons, and Tod, of 2, Royal Exchange- 
buildings, has been proved, the net value of the personal estate 
being entered at 137, 736l., and the gross value of the whole of his 
estate at 119,7361—City Press. 

Messrs. Thackeray aud Co., of Cardiff, under date October 27th, 
report as follows :—Barry Railway undivided, 262} (unchanged); 
Barry preferred, 123 (unchanged); Barry deferred, 141 (a fall 
of 1); Cardiff preferred, 113 (unchanged); Port Talbot, 93 
(unchanged); Rhondda and Swansea Bay, 41 (a fall of 3); 
Rhymney undivided, 2613 (unchanged); Rhymney preferred, 121 
(unchanged); Rhymney deferred, 145 (unchanged) ; Tuff Vale, 733 
(a riseof?); Vale of Glamorgan, J28 (unchanged). ‘This market 
has been of а very uncertain character owing to the political 
situation. At close, however, there are signs of a recovery. 

The Stock Exchange Committee has ordered the undermen- 
tioned securities to be quoted in the Official List :—Daltimore 
and Ohio Railroad Company—Mercantile Trust Company's 
engraved certificates of deposit for 5 per cent. bonds of 1885, 41 
per cent. terminal mortgage bonds of 1894, sterling 6 per cent. 
bonds of 1872, due 1902, sterling 6 per cent. bonds of 1874, due 
1910, sterling 4j per cent. bonds of 1883, sterling 5 per cent. 
bonds of 1877, due 1927, in lieu of the certificates of deposit 
issued by Messrs. J. P. Morgan and Co., Messrs. Brown, Shipley, 
and Co., and Messrs. Speyer and Co.; London General Omnibus 
Company, Limited—furtber issue of 46,8001. 4 per cent. deben- 
tures of 100“. each, Nos. 1,501 to 1,965; Pittsburg and Connells- 
ville Railroad Company—Mercantile Trust Company's engraved 
certificates of deposit for consolidated mortgage 6 per cent. 
bonds, in lieu of the certificates of deposit issued by Messrs. J. P. 
Morgan and Co., now quoted. 


It is officially notified that Mr. Lionel Sparhawke Tatham and 
Mr. Robert P. Tewart have been declared defaulters upon the 
Stock Exchange. 


American & Canadian 3tailmaps. 
ATCHISON TOPEKA AND SANTA FE. 


The directors of the Atchison Topeka and Santa Fé have issued 
а circular setting forth the details of the purchase of the San 
Francisco and San Joaquin Valley, and making out a strong case 
for the acquisition of the property. The line at present runs 
from Stockton to Bakersfield, 235 miles, and the extension to 
San Francisco, 90 miles, is now being built, whilst a company 
has Just been formed to carry on the road from Bakersfield in the 
direction of Los Angeles. 'The Atchison system will probably 
be tapped at Mojave, so that San Francisco will have a fresh 
trancontinental outlet eastward, and the Atchison will have free 
access to the Golden Gate independent of the Southern Pacific. 

At the third annual meeting of the Atchison Topeka and Santa 
Fé Railway Company, to be held on December 8th. the stock- 
holders will be asked (1) to vote upon the ratification and 
approval of the sale and conveyance to this company of the rail- 
roads and branches, property, rights, privileges, and franchises 
of the following named companies (the stock and bonds of which 
are owned by this company)—viz, Kansas City Topeka and 
Western Railroad Company, Leavenworth Northern and 
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Southern Railway Company, the Southern Kansas Railway 
Company, the New Mexico and Southern Pacific Railroad Com- 
pany, the New Mexican Kailroad Company, the Rio Grande 
Mexico and Pacific Railroad Company, Silver City Deming and 
Pacific Railroad Company, the Wichita and Western Railway 
Company, St. Joseph St. Louis and Santa Fé Railway Company ; 
(2) to vote upon the ratitication and approval of leases to this 
company of the railroads and branches, and the properties, 
rights, privileges, and franchises thereto pertaining of the 
following companies (the stock and bonds of which are owned 
by this company)—viz., Chicago Suuta Fé and California Railway 
Company; the Denver and Santa Fé Railway Company; the 
Pueblo and Arkansas Valley Railroad Company; and to ratif 

the lease of the portion, commonly called the“ Mojave Division,” 
of the Southern Pacific Railroad from a connection with the 
railroad of the Santa Fé Pacitic Railroad Company at the Needles 
to Mojave in the State of California; (3) to vote upon the 
approval of the sale and conveyauce to this company, or of leases 
to this company of the railroads and branches, property, rigbts, 
privileges, and franchises of the following named companies 
(the stock and bonds of which are owned by this company), viz.: 
Chicago Kansas and Western Railroad Company, Kansas City 
Emporia and Southern Railway Company, Florence El Dorado 
and Walnut Valley Railroad Company, Marion and McPherson 
Railway Company and Wichita and South Western Railway 
Company; (4) to vote upon the approval of the purchase by this 
company of stock for stock trust certificates) represeuting the 
control of the San Francisco and San Joaquin Valley Railway 
Company, а corporation of the State of California. 


GREAT NORTHERN. 
The operations of the entire system of the Great Northern 
Railroad Company, including the St. Paul Minneapolis and 
Manitoba, in the year ending June 30th resulted as follows :— 


1896-7. 1897-8. 
Раввепрегз....................................... 9,527,109 $3,311,381 
Кге...» аг 15,541,331 18,056,047 
Mail, express, rents, Ke. 1,067,621 1,210,116 
Total gross earnings. . . . 819. 136.061 .. $22,577,544 
Expenses and taxes 11,30 , 520 11,555,645 
Net earnings . $8,131,541 $11,621,899 


Subjoined is a summary of vhe income account of the Great 
Northern Railroad Company for the year ending June 30th :— 


1896-7. 1597-8. 
Net earnings St. Paul Minneapolis 
and Manitoba Railway.................. $6,318,145 $3,737,166 
Interest on bonds owned................. 93,827] 69,418 
Dividend on stocks owned ............... 1,000,543 1,259,357 
Profit on Treasury securities sold .. 8 419,844 
Rent of leased lines 187958 .. 164,416 
Interest and exchange 73.557 164,359 
Bills receivable ........................... eee 15,533 .. 15.919 
Other income 148,520 388,151 
Total UU . 57,837,997 . 311,218,030 
Rent St. Paul Minneapolis and Mani- 
toba Railway $5,380,729 $5,596,863 
Divs. on Great Northern stock......... 1,250,000 1,500,000 
Fund for improvements and renewals 
St. Paul Minneapolis and Manitoba 
Railway а TA — 1,500,000 
Fund for Cascade Tunnel — 750,000 
Total disbursements.................. $6,630,729 $9,140,803 
Balance—surplus ... $1,207,268 $2,071,767 


The balance-sheet of the Great Northern shows a share capital 
of $25,000,000, and a funded debt of 840,9-L0,000. President James 
J. Hill, in his report, states :— 

New LINES. 

“The St. Paul Minneapolis and Manitoba Railway Company 
has, during the year, and under the provisions of the lease to this 
company, completed an extension of the Langdon branch from 
Langdon to Hannah, North Dakota, 21:06 mi'es, which was opened 
for traffic September 9th, 1897. Also an extension of the Cavalier 
branch from Cavalier to Walhalla, North Dakota, 16:13 miles, 
which was ohen tor traffic August 27th, 1897. The line between 
Carlisle and Elizabeth. Minnesota, 3°52 miles. having been aban- 
doned, the tracks and structures were removed during the year. 
The building of a direct line from Fosston, Minnesota, to Duluth 
or West Superior, has been under consideration tor some years, 
during which period numerous surveys have been made. An 
excellent line was obtained, and active construction work was 
begun last fall by the Eastern Railway Company of Minnesota. At 
this writing the line has been opened for traflic, and is practically 
completed. Asa portion of the new line, the Eastern Railway pur- 
chased the line of the Duluth Superior and Western R. ilway trom 
the St. Louis river to Deer river, Minnesota, 99:94 miles, paying 
for same, including equipment, material, &c., 83.85, 400. From 
the St. Louis river to Saunders, Wisconsin, 618 miles of leased 
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track is at present used. In order to provide its own line and 
to avoid the heavy grades on the Duluth Superior and Western 
Railway, a line has been built from Cloquet, Minnesota, to a 
junction with the main line of the Eastern Railway at Nemadji 
river, 13 miles south of West Superior. The second, or double, 
track is now being extended to Nemadji Junction. The line 
purchased from the Duluth Superior and Western Railroad Com- 
pany is being improved to the highest standard. Wooden 
structures in the track are being replaced by stone culverts and 
solid embankments, or with new steel bridges; 75lb. rail is being 
laid in place of the former 60lb. rail; existing passing tracks are 
being lengthened and additional ones built to provide for the 
heavy business which will pass over this line; coal and water 
stations are being erected at convenient points. From Deer 
river to Fosston, 99:06 miles, a new line has been built. The 
distance from Fosston to Nemadji Junction is 202:49 miles, is 
very heavy work, and is built in the most substantial and 
permanent manner. The maximum grade is four-tenths of 1 per 
cent., equated for curvature. The track is laid with 75ʃb. steel 
rails, and is fully ballasted. Passing tracks alternately 3,000ft. 
long and 6.0000. long average about 6 miles apart. The neces- 
sary depots, coal and water stations, and other buildings have 
been erected. А division point has been established at 
Cass Lake, 105°03 miles from Carman and 16949 miles from 
West Superior, with brick round house, turn-table, coal 
and water stations, &c., and over 5 miles of yard tracks. 
The line between Fosston and Cass Lake bas been leased to the 
Great Northern Railway and will be operated as a portion of its 
Dakota Division. Тһе line between Cass Lake and Nemadji 
Junction will be operated by the Eastern Hailway Company of 
Minnesota as its Northern Division. This new line, in addition 
to materially shortening the line from all points west of Crookston 
to Duluth, will develop a large local business. The road runs 
through the largest body of standing pine east of the Rocky 
Mountains and a heavy lumber traffic may be expected. It also 
runs through a portion of the Iron Ore region ot Minnesota, and 
a considerable ore trattic is now being handled, which will 
increase. A number of directors and large shareholders of the 
company have recently made & careful inspection of this new 
property and are confirmed in their opinion of the wisdom of its 
construction. Under arrangements made with this company, 
the Park Rapids and Leech Lake Railway Company began during 
the year the construction of a line from Park Rapids to Cass 
Lake, Minnesota, about 49 miles. The track has been laid from 
Park Rapids to Akeley, 18 miles, and will be completed to Cass 
Lake before winter. Since the close of the fiscal year the 
company has secured almost the entire stocks and bonds of the 
Spokane Falls and Northern Railway Company, Nelson and 
Fort Sheppard Railroad Company, Red Mountain Railroad 
Company and Columbia and Red Mountain Railroad Company, 
the four railroads composing what is known as the Spokane 
Falls and Northern System. This consists of about 217 miles of 
road from Spokane Falls, Washington, to Nelson, B.C., on the 
Kootenai River, with a branch from Northport, Washington, to 
Rossland, B.C., and handles large ore shipnents from the Trail 
Creek, Rossland, and Slocan camps. 
GENERAL. 

“During the year the amount of wheat carried east-bound 
increased about 4,000,000 bushels, or 120.000 tons, as compared 
with the previous year. The amount of wheat carried from 
Eastern Washington to Puget Sound increased, as compared 
with the previous year, about 856,000 bushels, or 25,700 tons, 
Taking the entire wheat business, there was an increase in the 
tonnage moved of 145,700 tons, while the increase in the total 
revenue tonnage hauled was 617,700 tons. There was, therefore, 
an increase during the year in tonnage hauled other than wheat 
of 472,000 tons. While there has been an increase in business 
over the entire line, dne to improved business conditions, the 
larger portion of this increase comes from the more recently 
built Western lines, as is apparent from the fact that while the 
tons hauled increased 617,700 tons, or 8:207 per cent., the 
tonnage hauled І mile increased 280,732,169 tons, or 16°94 per 
cent. ‘The average rate received per ton per mile has been 
reduced more than 23 per cent., equivalent to a reduction in 
revenue of $465,100. On account of the completion of the 
new line between Fosston and Duluth, and the consequent 
decrease in distance between the wheat-fields and the head 
of the lakes, heavy reductions have been made in wheat 
rates since the close of the year, and а still further 
decrease in tle average revenue per ton per mile may 
be looked for in the next annual report. It is estimated 
that this reduction in rates will amount to about $1,000,000 
during the coming year. The earnings from passenger trains 
show an increase during the year of 27 per cent., or $897,662. 
Some of this is due to the Alaska gold excitement and to the 
heavy travel to the Pacific coast, encouraged by the extremely 
low rates in effect during the last half of the fiscal year. The 


average revenue received per passenger.mile hag decreased from 
2:591 cents to 2:222 cents, about 144 per cent., equivalent to a 
reduction in revenue of about $550,000. А careful examination 
of the statements in this report confirms the views expressed in 
our report of last year as to the gradual and permanent reduction 
in the rates paid by the public, and this necessitates tbe greatest 
economy in the operation of the railway. Your board of directors 
confidently expects that the permanent character of the improve- 
ments made and the better methods used in operation, together 
with the development of the new country served by the company's 
lines and the consequent increase of traffic, will enable the com- 
pany to continue the gradual reduction in rates of transportation 
which has characterised its policy from the beginning. The 
country along the company's lines is, on the whole, prosperous, 
and the increase of new settlers will tend to advance the general 
prosperity." 


JOINT TRAFFIC ASSOCIATION. 

The United States Supreme Court on Monday decided against 
the legality of the Joint Traffic Association, which was formed in 
November, 1895, by thirty-one railways, representing the great 
trunk lines and their network of branches, for the purpose, as the 
articles of agreement stated, of establishing and maintaining 
reasonable and just rates, fares, rules, and regulations on State 
and Interstate traffic. The lower courts had decided against 
the Government, whose main contention was that the agreement 
was a combination to prevent competition, thus constituting a 
contract in restraint of trade and commerce. Justice Peckbam 
announced the decision of the court, and said that the.court 
distinguished no difference between that case and the Trans- 
Missouri case decided а year ago. The only new point involved 
was the constitutionality of the Anti-Trust Act. The court had 
reached the conclusion that as railroad corporations performed 
duties of a semi-public character, it was within the constitutional 
power of Congress to regulate them, as provided by the Anti- 
Trust Act. ‘The only question, then, was as to the policy of 
Congress adopting such & measure; and as to the questions of 
policy the court had nothing to do. This question, which was 
very brief, was concurred in by Chief Justice Fuller and Justices 
Harlan, Brewer, Brown, and Peckham. Three Justices dis- 
sented—namely, Justices Gray, Shiras, and White. Justice 
McKenna took no part, as the prosecution of the Joint Traffic 
Association was begun while he was Attorney-General. The 
decision reverses that of the United States Circuit Court for 
New York and that of the Court of Appeals, both of which were 
favourable to the Joint Traffic Association. 

The opinions expressed about the decision by leading railway 
men are very conflicting. President Fowler, of the New York 
Ontario and Western, s2ys :—“ The railroad rate question 18 one 
of vast importance to the people of the country; but the 
inviolability of the Supreme Court is of much greater conse- 
quence. Had the court reversed itself, the dissatisfied and 
suspicious portion of the community would have jumped to the 
conclusion that corporation pressure had in some manner done 
effective work since the decision rendered by the same court in 
the Trans-Missouri case. ‘he pooling question, under the 
proper supervision of the Interstate Commerce Commission, 18 
now open for Congressional action. А decision favourable to 
the railroads would have closed that door. An agreement, 
whether between individuals or corporations, must be open to no 
suspicion of illegality if it is to have adequate force. "This doubt 
rendered the Joint Traffic Association contract ineffective, as we 
have seen that rates were not better maintained under it than 
before it was put into operation. Ido not believe that the recent 
decision of the Supreme Court will lead to still greater demorali- 
sation in rates. Having dropped the defective rudder, the men 
in the boat may now pull а stronger oar and steer a straighter 
course than they have been doing for some time past." Commis- 
sioner Blanchard, of the Joint Traffic Association, says that he 
regrets the decision of the Supreme Court, but that it must be 
observed. He does not think that any great damage to railway 
properties need be feared, and hopes that Congress may at an 
early date legislate in a sense more favourable to the railroads. 
General Traffic Manager Кеете, of the Grand Trunk, says the 
decision can have little or no influence now, in view of the fact 
that the association has been of no use since the decision against 
the Trans- Missouri Association was given. That decision practi- 
cally condemned the Joint Traffic Association, although the 
managers decided to carry on an independendent fight for the 
organisation. He believes the outcome of the decision will be 
that the American roads will be compelled to go to Congress for 
legislation to meet the present exigency; in other words, to get 
power legally to pool rates. With regard to the question of the 
possibility of rates being slaughtered meantime, Mr. Reeve says 
the rates cannot possibly be in a worse condition as regard 
freight than they are now. Cutting has been going on in the 
west for some time, and the situation is as bad as it can be. The 
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decision of the court cannot materially alter the present condition 
of affairs, and will have no effect so far as the two Canadian 
lines are concerned. Vice-President Shaughnessy, of the 
Canadian Pacific, expresses the opinion that the decision of the 
Supreme Court will break up the American traffic associations, 
but will have only a small effect on the Canadian roads. Presi- 
dent Ripley, of the Atchison Topeka and Santa Fé characterises 
the decision as an outrage on the railways. Chairman Caldwell 
says that it will not affect the Western Passenger Association. 
Chairman Parker, of the Western Freight Association, says that 
the decision is & great disappointment. 


RIO GRANDE WESTERN. 


This company is known on the London market by an issue of 
6 per cent. first mortgage bonds, and the following statement 


of operations for the year ending June 30th may not be without 
interest :— 


| 1896-7. 1897-8. 
Gross earnings $2,468,504 $3,362,228 
Operating expenses ..................... 1,709,889 2,179,549 
Net евгпїпөв................................. $758,615 .. $1,182,739 
Other income .............................. 102,277 83,179 

Total net income $860,892 $1,265,918 
Interest on bonds ........................ $115,859 . $110,079 
Rentals paid ................................. 608,000 ... 608,000 
Miscellaneous .............................. 5,662 2,770 
Dividends on preference stock, 5 

Der CON be oes etes Бар заан — - 324,778 
Total disbursements _.................. $729,521 . $1,045,627 
Balance—surplus ... $131,371 $220,291 


The balance-sheet shows a bonded debt of $16,000,000, pre- 
ferred stock $6,500,000, and common stock $10,000,000. 

To the surplus of $220,291 for the year 1897-98 was added the 
amount to credit of profit and loss June 30th, 1897, 848.709, 
making a total balance at credit of profit and loss June 30th, 
1898, of $269,180. 

The length of line at the close of the year was 564 miles owned 
and 18 miles leased—together 582 miles (against 561 miles at the 
close of the previous year); the number of passengers carried 
during the year was 38,128,379 (against 24,831,737); the average 
rate per passenger per mile, 1°74 cents (against 2°12 cents); the 
quantity of freight moved, 1,102,191 tons (against 727,611 tons) ; 
the average rate per ton per mile, 1219 (against 1:456) cent; the 
ratio of operating expenses to receipts, 64:82 (against 6927 per 
cent. 

President W. J. Palmer, in his report, states :—'' The accounts 
for the year are closed as above, but on August 23rd—since they 
were made up—the board of directors decided that of the above 
surplus there would be charged off and set apart to a better- 
ment fund, to be applied to outlays necessary to improve the 
structure and equipment, the sum of $50,000 ; and that & dividend 
of 2 per cent. should be paid on the $10,000,000 common stock, 
amounting to $200,000. In order (not to deplete and) to further 
increase the cash resources available for additions to the property, 
it was deemed for the best interests of the stockholders to pay 
this dividend in preferred stock at par.“ Deducting the above 
payments, the balance at credit of profit and loss account June 
30th, 1898, is reduced to $19,180. 


MINNEAPOLIS AND ST. LOUIS. 


The report of this company for the year ending June 30th 
shows the operations to have resulted as follows :— 


1896-7. 1897-8. 
Total gross earnings ... $2,006,505 .. $2,246,581 
Operating expenses and taxes . 1,199,128 1,367,916 
Net earnings ................................——. o $807,377 $878,665 
Other income .................................... 155,235 167,865 
Total net in como . 962,612 .. $1,046,530 
Rentals 855,354 855,162 
Interest paid during year .................. 580,549 550,540 

Miscellaneous . 2.930 — 
Dividends ........................... 245,000 265,000 
Total disbursements ........................... $883,824 $900,702 
Balance—surplus .. $323,788 $145,828 


The dividends tor 1896-7 were 5 per cent. on the first preferred 
stock and З per cent. on the second preferred. For 1897-8 the 
dividends were 5 per cent. on the first preferred and 3} per cent. 
on the second preferred. The total balance at credit of income 
account June 30th, 1898, was $306,702. 

The balance-sheet shows a share capital of 812.500.000 
(common $0,000,000, non-cumulative second preferred $4,000,000, 
and cumulative first preferred $2,500,000), and a bonded debt of 
$10,000,000. 

President E. Hawley, in his report, dated September 30th, 
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1898, ваув:—“ The prospects for the coming year are most 


encouraging. The wheat crop in the section of the country 
traversed by the company’s lines is very heavy, probably as large 
as in any preceding year. ‘The crop of small grains and of corn 
will equal the average of any previous year. 11 is expected that 
the farmers will store from the present wheat crop as much as 
were taken from thcir warehouses to market in the spring 
months on account of the unusual prices then received; and in 
consequence the current crop will not move within the next 
twelve months, but will seek the markets in time and its 
existence will add to the general wealth of the communities 
served. Again, the yield is so lurge that after making allowance 
for the probable storage it may still be reasonably expected that 
the movement during the present year will equal that of last 
year. 


ST. LOUIS SOUTH WESTERN. 


The seventh annual report of this company (late the St. Louis 
Arkansas and Texas) shows the following results :— 


1896.7 1897-8. 
Passenger earningn ss 785,018 $854,121 
Freight earningns gs 3,668,482 4, 138.932 
Mail express, and miscellaneous 290,046 286,279 
Total gross earnings ................. $4,743,546 $5,279,332 
Operating expenses 8,820,888 4,173,328 
Net еатпіррз................................... $887,658 $1,106,004 
Sundry credits . 3,584 907 
Total net income ................. 891.242 $1,114,911 
Taxes xil Idem. $121,485 .. $131,007 
Interest on first mortgage bonds ...... 800.000 800,000 
Other ite vns 32,945 26,613 
Total disbursements........................ 8954,30. $957,620 
Ватапсе cies hastens Dr. S63, 188 . Cr.$157,291 


The balance-sheet shows the following paid-up capital :— 
Common stock, $16,000,000; preferred stock, $20,000,000; second 


(against 1:19 cent); the ratio of expenses to receipts 7905 per 
cent. (against 8129 per cent.). 18 
report states :—“ The gross earnings for the year were the 
largest in the history of the road. Traffic was somewhat retarded 
by the yellow fever in the south in the fall of 1897 and by tloods 
in the spring of 1898. However, the revival of business and the 

ood crops of 1897 more than offset these unfavourable con- 
Чоп. The surplus earnings, together with other resources, 
have been applied principally in liquidating maturing equipment 
trust obligations and in the purchase of additional equipment 
The work of improvements has been continued as far as the 
financial condition of your company would permit. 

“ Heavy expenditures were made to comply with the Federal 
law relating to safety appliances upon equipment. ‘Three 
hundred standard box cars, 60, OOOlb. capacity, have been 
acquired under а car trust extended over a period of five years, 
with a cash payment of 20 per cent.; also 500 new improved 
stock cars have been leased on favourable terms. 

“The Gray's Point Terminal Road will not be received from 
the contractors until about October 15th. The extension of the 
Paragould South Eastern Railway to Hornersville, in south-east 
Missouri, was completed in October, 1897. 

“A contract with the Gulf Colorado and Santa Fé Railway 
(Atchison System), effective August Ist, 1898, pives us the use 
of that company's line of road from Wylie, Texas, to Dallas, 
Texas, with terminals at Dalias. The contract expires in ten 
years, and may be cancelled upon six months’ notice. The terms 
(described in the report) are believed to be much more advan- 
tageous to your company than independent facilities. 

“The prospects for crops in the country tributary to these 
lines are fully as good, if not better, than they were for last year, 
and general business is quite satisfactory." 


LATEST EARNINGS. 

Third week of October.—Chicago Milwaukee and St. Paul, 
$921,000—increase, 898.000; Denver and Rio Grande. $199,000— 
increase, $26,000; Kansas City Pittsburg and Gulf, $65,000— 
decrease, $1,000; Missouri Kansas and Texas, $370,000—increase, 
$52,000; Missouri Pacific, $583,000—decrease, $3,000; Wabash, 
$296,000, same as last year; Chicago Great Western, $122,000— 
increase, $4,000; Chesapeake and Ohio, $253,000—increase, 
$23,000; Louisville and Nashville, $462,000—increase, $51,000; 
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New York Ontario and Western, $79,000—«decrease, $15,000; 
St. Louis South Western, $153,000—decrease, $11,000; Southern 
Railway, $518,000—increase, $40,000. 

Second week of October.—Northern Pacific, $709,000—increase, 
$106,000 ; Cleveland Cincinnati Chicago and St. Louis, $296,000— 
decrease, $3,000; Norfolk and Western. $8236,000— decrease, 
$24,000; St. Louis South Western, $163,000— decrease, $9,000. 
The gross earnings of sixty-seven roads in the second week of 
October show an increase of 441 per cent. 

Month of September.—Chicago and North Western, gross, 
$3,598,000 —1ncrease, $37,000. Atchison Topeka and Santa Fé, 
gross, $3,426,000—increase, $2,000; net, S1, 056,000 — decrease, 
$9,000. Chicago Great Western, gross, $552,000—increase, 

28,000; net, $216,000—increase, $29,000. Northern Pacific, 
gross, $2,800,000—increase, $294,000; net, $1,719,000—increase, 
$260,000. Southern Railway, gross, $2,205,000—increase, 
$259,000; net, $785,000—increase, $117,000. New York Ontario 
and Western, gross, $357,000—decrease, $4,000; net, $105,000— 
decrease, 39,000. Union Pacific, gross, $1,723,000—decrease, 
$14,000; net, $821,000—increase, $113,000. Mexican National, 
gross, $06,000—increase, $34,000 ; net, $117,000—increase, $29,000. 

On 129 lines reporting earnings for the month of September, 
the total receipts were $48,969,900 (on 96,161 miles), whilst for 
the same month in 1897 the receipts were $46,179,100 (on 95,462 
miles). Increase in receipts, $2,790,800; increase in mileage, 
699. On 128 lines reporting earnings from January Ist to 
September 30th, 1898, the aggregate receipts were $377,398,000, 
as compared with $339,913,000 for the corresponding period in 
1897—1ncrease, $37,485,000. 

Month of August.—Baltimore and Ohio, gross, $2,492,000— 
increase, $121,000; net, $642,000—decrease, $50,000. Union 
Pacific, gross, $1,451,000—increase, $12,000; net, $620,000— 
decrease, $87,000. 


RAILROAD NOTES. 

Track laying on the Crow's Nest Pass extension of the Cana- 
dian Pacific Railway has been completed to & point 15 miles 
beyond Moyie City, and is progressing at the rate of 3 miles per 
day. It is expected that the road will be completed to Kootenay 
Lake thisautumn. The company has constructed a swing bridge 
across the Kootenay River to allow the passage of the side-wbeel 
steamers that ply between Fort S:eel and Jennings, Mont. Three 
thousand men are employed on the extension of the Columbia 
and Western from Robson, British Columbia, to Midway, aud it 
is stated that work will be continued throughout the winter. 


Central Pacific Railroad.—The Central Pacific Shareholders’ 
Combined Protection Committees of 1894 and 1898 notify us of 
the following cablegrams which passed yesterday between the 
committees and their representative at New York :—(1) Morrison 
to Morshead. “ Attorney-General advises (that he) expects pro- 
position few days. Speyer party hopes marketing new bounds 
without reorganisation. Foreign stockholders should be notified.” 
(2) Morshead to Morrison. Shall contest board’s right (to) 
issue bonds. Ground illegal appointment by Huntington and 
Banbury. Notify Government.’ 


For the quarter ended September 30th the New York Central 
and Hudson River shows:—Gross earnings from operations, 
$11,394,000 — decrease, $884,000; net, $4,376,000 — decrease, 
$380,000; income from investments, $1,090,000 — increase, 
$956,000, this largely representing receipts from the operation 
with the Lake Shore Railroad; first charges, 83,839,000— increase, 
$723,000, representing interest on the bonds issued to purchase 
the Lake Shore and Michigan Southern stock; surplus atter 
payment of the dividend, &“ 53,000 decrease, $147,000. 


It is announced from Chicago that the Santa Fé road has made 
arrangements to light all the cars of its limited trains running 
between Chicago and Los Angeles, a distance of 2,265 miles, with 
electricity, evolved from the friction of the car axles. The 
electric. equipment of each train will aggregate 4,928 candle 

ower, and will include compact dynamos and storage batteries. 

t is said that this will be the first train in the world to carry a 
large supply of light generated by the car axles. 


A further announcement respecting the dividend on the 
common stock of the Northern Pacific was made on Monday. It 
now appears that 1 per cent., payable in February, will be 
declared in December, as already stated, and that a further 1 per 
cent. will be notitied in June, payable in August. It is believed 
that plans are at present being considered by the directors for 
reducing the company’s big capitalisation. 


It is announced that the managers of the projected exclusively 
coal road from the Pennsylvania coal districts to New York have 
made an arrangement to lease part of the Pennsylvania's terminal 
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at Jersey City. This is regarded as a severe blow at the coalers, 
as it shows that the talk of constructing this road by independent 
coal operators has some foundation in fact. 


———— 


The Joint Traffic Association has passed a resolution ordering 
an advance of 2c. from the basis of 18c. to 20c. on all grain rates 
trom Chicago to the Atlantic seaboard except for maize, the 
increased rates to become effective on November 180. The rate 
situation is demoralised by the heavy grain shipments at cut 
rates through southern ports, which are favbured by the winter 
loadline regulations. 


There has been a great demand recently for Chicago Burling- 
ton and Quincy stock for voting purposes at the next election. 
It is thought they will be used to effect, if possible, a plan for 
refunding the consolidated sevens, convertible into fives. It is 
detinitely known that President Perkins is steadily opposed to 
refunding these bonds, and enough directors have so far sup- 
ported him. 


President Ripley, of the Atchison Topeka and Santa Fé Rail- 
road, said that his company's trains will enter San Francisco 
from Chicago before next September. The trackage agreement 
over the Southern Pacific is as yet an undecided matter. Hehas 
no doubt of the approval of the recent purchase by the stock- 
holders. The transfer of the acquired property will take place 
about January Ist. 


The Canadian Government Railway System, as a name for the 
lines operated by the Government, no longer exists. The Railway 
Department has gone back to the old names of the Intercolonia? 
Railway and Prince Edward Island Railway, and the new time- 
table issued by the Intercolonial bears that name, under which it 
was formerly known, instead of the Canadian Government Rail- 
way System. 


F The Canadian Pacific Railway Company declines to accept the 
award of the arbitrators disallowing the 10 per cent. differential 
rates for Transcontinental freight, and demands another hearing, 
on the ground that the decision of the arbitratórs was based on & 
technical interpretation of the original resolution, and not on the 
broad grounds of the merits of the case. 


The New York Stock Exchange has listed the following secu- 
rities :—$2,500.000 Union Pacific Central Branch 4 per cent. first 
mortgage bonds; 18,000 shares of Pullman Palace Car stock, 
which have been divided among the stockholders as a 50 per cent.. 
dividend from the accumulated surplus. 


The United States Court at Baltimore have dissolved the 
injunction issued: at the instance of holders of the preferred 
stock of the Baltimore and Ohio Railway, and granted the 
trustees of the various mortgages the right to foreclose, thus: 
clearing the way to reorganisation. 


A $3,000,000 equipment trust is being created by the Pennsyl- 
vania Railroad Company. 'The bonds will bear 31 per cent. 
interest, and will be redeemable in ten yearly instalments. They 
have been sold to Kuhn, Loeb, and Co., of New York. 


An interim report of the Kansas City Pittsburg and Gulf for 
the twelve months ended 30th June—the fiscal year closes 30th 
September—shows a deficit of $150,000. The company has & 
considerable floating liability. 


The annual statement of the Missouri Pacific Railroad, includ- 
ing the lron Mountain division, shows gross earnings of 
$11,036,000, a decrease of $357,000, and net earnings of $2,526,000, 
an increase of $169,000. 


For the quarter ended September 30th the Chicago Great 
Western shows:—Gross, $1,469,000—increase, $74,000; net, 
$530,000—increase, $51,000; surplus over charges, $294,000— 
increase, $27,000. | 


A report is current that the Northern Pacific Railroad Com- 
pany will soon acquire the Pacific short line and the Sioux City 
and Northern Roads. 


The projected Chicago and St. Louis Railway will be very 
damaging to the Wabash, the Illinois Central, and the Chicago 
and Alton. 


The Canadian Pacific Railroad Company, it is said, will 
establish another trans-Pacific line of steamers almost imme- 
diately. 


It is rumoured that the Chicago Milwaukee and St. Paul has 
purchased the Mason City and Fort Dodge Railroad. 
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General News. 


THE ENGLISH RAILWAY COMPANIES IN IRELAND 


Mr. H. G. Burgess, Irish traffic manager for the London and 
North Western Railway Company, &nd Mr. J. Epson, represent- 
ing Mr. F. Harrison, general manager of the system, were in 
Limerick on Wednesday, and met several of the local merchants 
and traders in reference to the proposed alternative route from 
the south of Ireland to England vid Rosslare and Fishguard. It 
was stated that their company do not propose to interfere in the 
question of the contemplated amalgamation of the Great Southern 
and Western and Waterford and Limerick railway companies, 
but that in the action the London and North Western Company 
had in view they would content themselves with safeguarding 
their interest on the English side of the Channel whether the 
amalgamation of the two Írish companies named took place or 
not. The Great Western Company of England and the Great 
Southern and Western Company, it was pointed out, were bound 
by their pledge to the hybrid committee of the House of Commons 
to establish a first-class service for passengers, goods, and live stock 
vid Rosslare and Fishguard, giving the Great Western Company a 
shorter route to Cardiff, Swansea, and surrounding places than 
exists at present by that company’s route. At present the 
London and North Western Company’s central Wales line ends 
near Carmarthen, and what they now propose, in view of the 


creation of the new alternative route, is to apply in the next 


session of Parliament for running powers and other facilities 
over any lines the Great Western or other company may have or 
construct from any point to Fishguard. If this concession be 
obtained, the London and North Western Company, the 
merchants and traders were informed to-day, would have a 
shorter route to the places named and be in a position to give 
the best service to passengers, as well as for butter, bacon, eggs, 
and Irish traffic from the south of Ireland generally. The 
traders fully realised the benefits the new proposal would confer 
on them, and were stated to be ready to give it their strong 
support. Messrs.*J. Epson and Burgess left in the evening for 
Tralee to meet the merchants and traders of the Kerry district. 
Addressing а deputation of merchants and traders at Ennis 
last week, Mr. J. L. WILKINSON, general manager of the Great 
Western Railway, said that the matter of taking & more active 
part in connecticu with the Waterford and Limerick Railway had 
been considered by his company twenty odd years ago, but they 
were satisfied for the time being to give financial assistance to 
the Irish company. That agreement was drawing toa close, and 
bis directors now had carefully considered whether that agree- 
ment should be considered as in the past or whether they should 
make up their minds to do something better. They had made up 
their minds to a plan which would give a shorter route to Ireland 
than by Hol head, by which the south and west of England and 
Wales would be brought into closer touch with Ireland. His 
company wanted to be able to make their service successful to be 
hand in hand with a really strong company on their side like the 
Great Southern and Western Railway which went to those places 
which the English people knew best. There had been a great 
improvement in the Waterford and Limerick Railway, but it was 
only fair to say that they had done a great deal of this by the 
assistance of his company, who had never been recouped in 
money for that assistance, and by the arrangement between them 
things had come to this, that they should either mend things or 
end them, and they had determined to mend them—(applause)— 
and if the people here co-operated with them he and his directors 
believed in the possibility of doing something which would justify 
the money they intended to spend, and add to the prosperity of the 
whole west and south of Ireland. (Applause.) They had not waited 
for Parliamentary sanction, but had an army of workmen at 
Fishguard doing what the Government had promised to do 100 
years ago—to make a harbour of refuge, but the expenses had 
been found to be too much. His company were now facing this 
problem with the help of their friends on both sides of the 
Channel, and they could not be successful without bringing & 
great measure of prosperity to the Irish people. (Applause. In 
reply to questions from one of the deputation, Mr. Wilkinson 
said the route would certainly not serve the north of England 
better than existing railways, but there would be a first-class 
service, but it would open up great markets in the sonth and 
west. Within 20 miles of Cardiff there were 1 million and & 
quarter of people entirely depending on food and provisions from 
the outside. Butter, fish, &c., sent in the evening would be there 
the next morning. As for the rates and fares. they would not be 
more than they were, and his directors had made up their minds 
that some rates and fares would be reduced. (Applause. Mr. 
O'Connor, C.E., then proposed a hearty vote of thanks to Messrs. 
Wilkinson and Colhoun for the manner in which they had given 
their views. This was seconded by Mr. Ryan, who said he 


believed all Clare, from Lord Inchiquin down to the lowliest man, 
was in faveur of amalgamation. 


THE STOCK EXCHANGE SETTLEMENT. 


The making-up prices for the principal railway stocks, and the 
extreme rates of continuation current at the Stock Exchange 
settlement on Tuesday, are shown hereunder :— 

Making-up Price. 


Sep. 27. Oct. 11. Oct. 25. Stock. Continuation rate. 
151 149 144 Caledonian .............. — 
533 533 501 > deferred ......... 2/6 to 3/- con. 
2 207 19} Great Central deferred 3d. to 13 con. 


9i ; 
118ł 117 1142 Great Eastern ................. 5/- to 2/6 bk. 
3 Great Northern defd. ord. 1/6 to 2,6 con. 
Great Western . 5/- bk. to even. 
147 147 1451 Lancashire & Yorkshire .. 2/6 to 5/- con. 
51 52 504 Hull апа Barnsley.......... 2/6 to 3 6 con. 
1764 178i 1774 London and Brighton“ A” 7/6 to 2 6 bk. 
22 9 London Chatham & Dover 9d. to 1/6 con. 
з » 2nd pref. 2/6 to 5.- con. 
London and North Western 5/- to 10j- con. 
LondonandSouth Western — 
" detd. con. ord. 2/6 to 3:9 con. 
125 127} 1224 Metropolitan . 92:6 to 5/- сод. 
274 28i 20$ Metro>oli an District ...... 1/- {02 - соп. | 
85+ 851 831 Midland deferred .......... 2/6 to 5/- con. 
1 North Hritish, def. ord....... 2/- to 3/- con. 
175¢ 1754 1731 North Eastern. . . 39 to 6,3 con. 
South Eastern A“ 5/ to 776 con. 


щл 
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13} 121 12: Atch. and Topeka a 


35} 33} » » preference to 7 p. c. con 
255 25 244 Central Pacifioo a... to 7 p.c. con 
23 22 204 Chesapeake and Ohio to 7 p. c. con 
113 1101 110 Chicago Milwaukee & S.P. 31 to 4} p.c. con 
56} 55% 53} Denver & Rio Grande pref. to 7 p.c. con 
144 13% I9. SERIO gasses ores to7 p.c.con 
37 35 31$ „ first preference ......... to 7 p.c. con 
19 18} 17 „ second preference. .. to 7 p. c. con 
115 1121 110 Illinois Central to 4 p.c.con 


57% 55k 544 Louisville and Nashville 


У to 7 p.e. con. 
602 664 644 Mex. Cent. 4 p.c. gold bonds 


OT ел OF OT en ёл en Ot e OT ел єл OS Сл ел сл ел ©9 Or Ot сл OT со сл en tn 


11 11 101 Miss. Kans. 'l'ex................ to 7 p.c.con 
16 15k 14$ New York Ontario & West. to 7 p.c. con 
1204 1184 117 New York Central. to 4 p.c. con 
501 48} Norf.and Western new pref. to 7 p.c. con 
427 40 40 Northern Pacilic ............... to7 p.c.con 
79 777 764 » T preferred to 7 p.c. con. 
604 60+ 60 Pennsylvania .................. to7 p.c. con 
9 8& Reading.... . to 7 p. c. con. 
22 21i 194 „ Ist pref. ............... to 7 p.c. con. 
8 si 8} Southern Railway d to 7 p.c.con 
33 334 j preferred ............ to 7 p.c. con. 
341 821 311 Union Pacifie .................. to 7 p.c. con 
68} 664 65 ‘i » preference... to7 p.c. con 
22 214 20 Wabash preference ......... to 7 p.c. con. 
3⁴ 321 31 " “B” Debentures to7 p.c. con 
89 86k 812 Canadian Pacific . . . 541 to 61 p.c. con 
77 71 6$ Grand Trunk of Canada ... 3d. to 9d. con. 
78% 794 734 i guaranteed алан. 2/6 to5/- con. 
664 67% 60$ a t preference ...... 2/6 to 4/6 con. 
43k 441 37 „ second preference... 1/6 to 3/- con. 
194 195 16} „ third preference .. 9d. to 1/6 con. 
219 216 212 Bombay Baroda and C. I. 4 to 5 p.c.con. 
143 141 138 Buenos Ayres Gt. Southn. 5 to 6 p.c.con 
82 82 771 Central Argentine ........... 5 to 6 p.o.con 
81 81 79 Central Uruguay . . 9 to 6 p.c. con. 
3} 37 31 Costa Rica shares. 5 106 p. c. con 
894 89 894 ‘a » 2nd debs 5 to6 p.c. con. 
2 26% 254 East Indian “А” ............. 4 to 5 p.c con 
175 172 167 Great Indian Peninsula. 4 to5 p.c.con 
3k 43 4} Leopoldina Shares ............ 5 to6 p.c. con. 
204 201 17 Mexican ordinary ......... 9d.to 13 con. 
70i 704 70 » first preference ...... 2 6 to 7,0 con 
321 32 29} „ second preference .. 1/6 to 3/6 con 
54 51 51 Nitrate ordinary и 3d. to 9d. con. 
11 10} 10 Ottoman 9 to 6 p.c. con. 
62 6i 64 South Austrian Ry. Shares 5 to6 p.c. con. 


203 204 ls; Raily. Investment Co. def. 9d. to 1,8 con. 


THE TAFF VALE RAILWAY COMPANY. 


A correspondent of the Financial News writes:“ Is it not 
time that the stockholders in this concern took some steps to save 
their property from the ruin which is fast overtaking it? The 
traffics up to the end of August showed large decreases, and no 
one was surprised, as it is generally recoguised that nearly all 
the revenue is derived from the mineral traflic, and this was 
entirely disorganised by the lamentable strike. Since business 
has been resumed, however, and the Barry traffics are showing 
regular weekly increases, the Tatf continues its monotonous 
record of falling traffics. Up to the present time the total 
decrease amounts to about 215,000L., and if the present rate con- 
tinue it will be well over 250, 000“. by the end of the year. Now, 
owing to the strike, the average working expenses will nct be 
less than 65 per cent., leaving a net loss of 162,500/. compared 
with last year. 'The total amount paid as dividend on the 
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ordinary stock last year was 175,238}. There will, therefore, this 
year be a balance of 12,738l. wherewith to pay a dividend 
on 5, 000, 000“. of stock, or rather less than 4 рег cent. 
per annum. But this strike is exceptional. What of 
the future? The mineral traffic last year brought in 471,2401., 
against passengers 133, 000“. This mineral trathc—the very life- 
blood of the concern—is being tapped by the Cardiff Railway 
Company, which is building & line from a junction with the 
Rhymney Railway Company between Cardiff and Llanishen to 
Treforest, where it can take over all traffic intended for the Bate 
Docks, which is about three-fourths of the total Taff mineral 
traffic, and thus secure the mileage from that place to the docks. 
Let shareholders go over the new competing line themselves, and 
see the pragress that is being made, and they will, I think, agree 
with me that it is not only the dividend on the 2,000,000. 
ordinary that is іп jeopardy. This serious state of things calls 
for immediate action, and if shareholders combine, form a strong 
committee, and try to make terms with the other local lines, more 
especially the Cardiff Railway Company, the ruinous competition 
just commencing may be stopped, and & property which has in 
the past paid splendid dividends saved from financial extinction." 


NITRATE NOTES. 

The “making-up” prices of nitrate producing companies’ 
shares at the Stock Exchange settlement on Tuesday show that 
almost the whole of the recent rise has been lost. This is not to 
be wondered at, for it is now pretty generally known that the 
negotiations for a new combination are “off "—quite off—for 
all Mr. Robert Harvey may say to the contrary. For our 
part, we are not disposed to believe that they ever had any 
solid foundation; it 1s much more likely that they originated 
with a few smart producers who wanted to engineer a little rise 
in prices on the strength of which they could sell forward their 
next year's ou put. 


The board o the Taltal Railway Company, Limited, announce 
that an interim dividend of 1s. 3d. per share was paid in May 
last, and, after redeeming 2,3001. of the mortgage debenture 
debt, and transferring 2,5001. to the reserve for maintenance and 
renewals, &c., as well as providing for all othcr charges, the 
balance now available is 13,4091, out of which they recommend 
the payment of a further dividend of 2s. per share, making an 
aggregate of 3s. 3d. per share, or 31 per cent. for the year, 
carrying forward the sum of 3, 4091. 


It is notified that Mr. Walter F. Mills, of the firm of Newson- 
Smith, Mills, and Co., chartered accountants, of 37, Walbrook, 
E.C., has been appointed liquidutor of the New Julia Nitrate 
Company, Limited. Alas, poor Julia! 


In the Court of Appeal on Tuesday an application was made 
on behalf of the Lagunas Nitrate Company, Limited, to have the 
hearing of the appeal in “ Lockett v. the Lagunas Nitrate Com- 
pany and others" postponed until after the hearing of the 
appeal in“ Lagunas Nitrate Company v. Lagunas Syndicate and 
others." "The Court dismissed the application, with costs. 


The following, from the Westminster Gazette, largely expresses 
our own views upon the recent policy of the Lagunas Nitrate 
Company's board :—“ The directors of the Lagunas Nitrate 
Company are good sportsmen, and we cannot help sympathising 
with their wish to get rid of the onerous obligations with which 
they were handicapped by their predecessors in office; but their 
attempts have so far been singularly unsuccessful. After a 
terribly exhausting dead-heat with the parental syndicate, about 
to be run off in the Court of Appeal, the company's application 
for a fresh trial of the commission case against Messrs. Lockett 
has just been dismissed with costs, Mr. Justice Smith's comments 
on the course adopted by the appellants being the reverse of 
complimentary. ‘The shareholders who pay for all this fan 
will probably want to know at the meeting next month why the 
oficina has been closed sicce March instead of making a million 
quintals of nitrate at a profit sufficient to pay 10 per cent. on the 
capital at its present valuation. The while the Lagunas 
Company has been litigating in London and standing still in 
Tarapaca, the Syndicate has been making nitrate hand over fist 
for the benefit. not alas! of the shareholders but of the debenture 
holders and the Nitrate Railways Company. Under the now 
defunct combination-cum-pooling scheme, the two Lagunases 
were each to have a quota of 750,000 quintals. By the end of the 
year the Company will have produced 300,000 quintals and the 
Syndicate 1,500,000.” 


We offer a prize of one New Tamarugal ordinary, two 
Primitivas, a New Julia, and an allotment of New Paccha and 
Jazpampa shares for the solution of the conundrum: What is a 
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“ Nitrate bank"? Our own answer would be: a bank in & 
nitrate district, ran by.a nitrate crowd; but Mr. William Fowler, 
the chairman of the Bank of Tarapaca, would scarcely agree 
with us. To suggest to the directors of that peculiar institution 
that it is a “nitrate bank” is very like shaking a red rag ata 
bull, and for our temerity in so dubbing it, as we did in these 
columns last week, we have incurred Mr. Fowler's wrath. We 
rather prided ourselves on. the soundness.of the criticisms we 
have occasionally. bestowed upon the Bank of Tarapaca and its 
finances, and it is a severe shock to be rewarded for our pains 
by the assertion that we are '' ignorant persons." 


There is a cheery optimism about Mr. Robert Harvey which is 
refreshing and enjoyable. The San Pablo Nitrate Company, 
whose annual meeting was. held yesterday, bas paid no dividend 
for the last three yeurs, its works have been shut down fora 
couple of years or во, and 1t5.160,000L. of capital stands appraised 
in the market at 28.0000. A year ago Mr. Harvey told us 
that the result—i.e., the non-declaration of any dividend—was 
“as satisfactory as might have been expected." Now we are told 
that the outlook, if anything, is not so bright." Verily, the 
man who can discover anything“ satisfactory about San Pablo, 
or can discern in its position anything but the blackness of night, 
is deserving of—well, shall we say, in Mr. Harvey's own words 
“ half-fees in the future "P 


The strike of nitrate and railway workmen in Tarapaca has 
fizzled out, and it is doubtful if the traffic receipts of the Nitrate 
Railways Company will be found to have been much affected. 
Anyhow, the traffic will only have been delayed, not lost, and if 
next Monday's return does not show a 10,0001. increase, we 
should get it a fortnight later. 


MUSIC-HALL ARTISTS’ RAILWAY ASSOCIATION. 


The second annual general meeting of the Music-hal’ Artists’ 
Railway Association was held on Tuesday at the Royal Theatre 
of Varieties, Holborn, Mr. Adderley Howard in the chair. The 
SECRETARY (Mr. C. Douglas Straight) read the report. The 
Executive Committee stated that the balance-sheet covered a 
period of twenty months. The committee offered their congratu- 
lations on the satisfactory position—numerically and financially— 
in which the association now stands, there being a balance of 
2051. to credit, after payment of all liabilities. The membership 
roll consisted of over 3,(00 members; the receipts from dona- 
tions, subscriptions, &c., amounting to 781l., and the expenses to 
526/., leaving the credit balance above mentioned. А sum of 
110/. had been paid for insurance of members against accident. 
This had been considered by the committee as money well spent, 
^nd the arrangement a distinct boon to members of the Associa- 
tion. The idea of this special insurance was introduced to the 
committee by a gentleman who had worked with unceasing | 
energy in the interests of the profession—Mr. Adderle 
Howard. It was proposed out of the balance of 205l. 
to devote a sum of 100 guineas between two music-ball 
and two railway charities, the money then remaining in the bank 
to be considered as a reserve fund, and only drawn upon in cases 
of emergency or necessity. Whilst the committee were grateful 
to the railway and steamship companies for the various conces- 
sions granted to the association, they did not purpose relaxing 
their energies in the direction of gaining still further conces- 
sions. Mr. Harry Carlton, who had occupied the position of 
honorary chairman of the association for two years, had been 
reluctly compelled, through pressure of business engagements, to 
tender his resignation as a member of the executive committee. 
Mr. Carlton had worked with enthusiasm, and the tact and 
business capacity he had displayed in the chair had always been 
of great service. The CHainwaAN stated that during the past 
twelve months upwards of 1,3501. had been saved to members of 
the association, and he thought there was every reason to be 
proud of it. He moved the adoption of the report and balance- 
sheet. They were all thankful for what the railwuy companies 
had done; they had not done all they might, and he hoped the 
association would soon obtain further advantages. Mr. Moss 
seconded the motion, which wus unanimously carried. 


ARGENTINE RAILWAY ITEMS. 
The Argentine Congress has grantsd a concession to Señor 
Victor Picheu for the construction of & railway from Rosario to 
San Juan and Mendoza. 


We understand that Mr. Frank Henderson, general manacer 
of the Central Uruguay Railway of Montevideo, will succeed Mr. 
Samuel Barrow as general manager of the Buenos Ayres Great 
Southern Railway. 


The La Plata Government has granted a concession to Messrs. 
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R. Christople, Doynel, and Co. for a network of light railways in 
the province of Buenos Ayres. The liue is about 1,545 kilo- 
metres in length. The works to be finished within four years. 


: The Buenos Ayres railway companies have protested against 
the project of Messrs. Weir and Norton for a large goods station 
at Retiro, which scheme has already received the sanction of the 
Senate, and has been favourably reported upon by the Public 
Works Committee of the Deputies. 


At an extraordinary general meeting of the Buenos Ayres and 
Ensenada Port Railway Company, Limited, held on Monday at 
the offices, Palmerston-buildings, E.C., the resolutions passed on 
the 8th inst. transferring the undertaking to the Buenos Ayres 
Great Southern Railway Company were confirmed. 


The directors of the Entre Rios Railways Company, Limited, 
in pursuance of the power conferred upon them at the general 
meeting on the 19th inst., have decided to proceed with the con- 
version of the 5l. 5 per cent. preference shares (cumulative) and 
ordinary shares, into 5 per cent. preference stock (cumulative) and 
ordinary stock respectively, on November 17th. 


The directors of the North West Argentine Railway Company, 
Limited, have given notice of their intention to redeem the pre- 
preference debenture stock at its par value. The stock will be 
paid off on December 31st next, either in cash or by the issue in 
lieu thereof of 4 per cent. prior lien mortgage debenture stock, 
which will rank both for principal and interest in priority to the 
whole of the company's debenture stock. 


Buenos Ayres dispatches received by last week's mail include 
the report of a fraud on the Central Argentine Railway Company, 
which is of greater proportions than was at first supposed. On 
the first examination the sum missing was found to be about 
$5,000, but now it seems that it is about $25,000, or 2,0001. gold. 
The fraudulent employé, who is still at large, to attain his object 
used to keep two sets of books—one for showing to the company’s 
inspectors and the other for his own private use. 


The Review of the River Plate says: — Some of the railway 
companies are having quite a lot of fun out of the proceedings of 
inspectors, national and provincial, but especially provincial. 
The Southern Railway seems to have incurred the awful wrath 
of the provincial authorities through declining to allow a pro- 
vincial technical inspector access to one of its engines. An 
outraged Provincial Government has promptly imposed a fine, 
and the company has intimated roundly that it will not pay the 
fine. Then we presume another fine will be imposed for dis- 
respectful conduct, which again will be disregarded; and the 
fun will go on until the National and Provincial Governments 
make up their minds to come to а decent understanding. In 
another part of the province also there has been trouble, this 
time through the carelessness (alas that it should have to be 
said !) of a Government inspector himself. The Central Argentine 
Railway was fined b cause at one of its stations there was found 
to be no complaint-book, in which an incensed and neglected 
public might record its grievances; but it transpired that the 
imposition of the fine was unfair, as the complaint-book had 
been removed by a provincial inspector. He must have been a man 
of discrimination; but the company should not be fined for this.” 


THE RECENT ARMY MAN(EUVRES. 


The Secretary for War (Lord Lansdowne) has directed a letter 
to be sent to the general manager of the London and South 
Western Railway Company, which states that he (Lord 
Lansdowne) has learnt with pleasure, from the reports submitted 
to him, the extent to which the officials of the line, by their 
zealous co-operation with the military authorities, contributed to 
the successful conveyance of the large number of troops engaged 
in the recent manceuvres. He asks the general manager to 
convey to the directors his appreciation of the services so per- 
formed, and to express a hope that fitting acknowledgments may 
be conveyed to all those in the employment of the company who 
contributed to so satisfactory a result. This expression the 
company duly conveys to its staff in a circular to which Mr. 
Owens adds that he is further desired by the chairman and 
directors to convey their best thanks to the officers and staff who 
were engaged in dealing with this traffic, for the energy and 
devotion to duty displayed by all, without which it would have 
been impossible successfully to have met the exceptional strain 
upon the resources of the company, and also expressing his 
personal recognition of the admirable manner in which this work 
was carried through. 
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FOREIGN AND COLONIAL ITEMS. 
Tke Beira Railway is now working as far as Lesips, 60 miles 


beyond Umtali. 


The directors of the Porto Alegre and New Hamburg 
(Brazilian) Railway Company, Limited, have declared an interim 
dividend of 4s. per share on the preference shares. 


For the half-year ended June 30th last the directors of the 
Great Indian Peninsula Railway Company propose a dividend on 
the capital stock of 8s. 9d. per cent., payable in January next, in 
addition to the guaranteed interest of the half-year. 

M. Doumer, Governor-General of Indo-China, has arrived in 
Paris from Saigon. The principal object of his journey is toobtain 
the sanction o£ the French Government to employ the 2,500,000f. 
surplus revenue of Indo-China for the construction of railways 
in the colony. 


The Egyptian Ministry of War has demanded a first credit of 
350, 000“. for the reorganisation of the Soudan. This sum is to 
be розова devoted to extending the railway from the Atbara 
to Khartoum, to forming a Soudan police force, and to effecting 
various other reforms. 


The Brazilian Chamber of Deputies has rejected a Bill which 
conceded an extension of two years to the Leopoldina Railway 
Company for the conclusion of works on the branch from Santo 
Eduardo to Cachoeiro de Itapemirin, and relieved the company 
from the fines imposed since January 2nd last. 


According to a cablegram from Sydney a deputation has urged 
the New South Wales Railway Commissioners to reduce the rates 
for the removal of starving stock from the drought-stricken 
districts. It is stated that since the year 1891 the number of 
sheep in the colony has been reduced from 62,000,000 to 44,000,000. 


Mr. Guyon, of the Mashonaland Railway survey party, reports 
that the pegs are now only a few miles from Ballyhooley, where 
16 is understood that the survey camp now is. Earthworks are 
being started as close to town as Graham and Whites, or, to give 
the farm its newer name, “Bromley.” ‘The rails are some 
60 miles beyond New Umtali. 


Mr. Cox, engineer of the Hankow-Peking Railway, Mr 
Campbell, Assistant Chinese Secretary to the British Legation, 
Major Radcliff, and Mr. Norregaard, engineer, were on Tuesday 
attacked at Lukochiao Bridge, 10 miles from Peking, by а rabble 
of soldiery. The Chinese assailed the Englishmen with stones, 
inflicting severe injuries upon Messrs. Cox and Norregaard. 


Sir Andrew Richard Scoble, K.C.S.I., M.P., has been elected 
chairman of the board of directors of His Highness the Nizam’s 
Guaranteed State Railways Company, Limited, in the place of 
the late Mr. Ottiwell C. Waterfield; and Colonel R. A. Sargeaunt, 
R.E.. some time Director-General of Railways in India, to а seat 
on the board. 


The directors of the South Indian Railway Company, Limited, 
have decided to recommend the payment (on January Ist next) of 
& dividend out of surplus profits of 20s. per cent., which, with the 
guaranteed interest, will make a distribution of 2l. 10s. for the 
half-year, or at the rate of 5 per cent. per annum, the same as for 
the corresponding half of the previous year. 


A correspondent sends us the following figures which show the 
latest estimate of the cost of the proposed railway to the summit 
of Mont Blanc :—Station at Les Houches, with cafés, restaurants, 
&c., 900,000f. ; electrical installation (with the river Arve as motor 
power), 500, 000f.; gallery of 10,000 metres, with materials, lines, 
and installation of a funicular, 5.600,000f.; the terminus, 
о" ; cost of concession, 200,000f.; total, 9,800,0U0f., or 
392,0001. 


The German Colonial Council on Monday continued the dis- 


‘cussion of the estimates for German East Africa, dealing espe- 


cially with the question of the construction of a central railway 
and the taking over of the Usambara Railway by the empire, 
and finally adopted & motion, proposed by Herr Sachse, calling 
for the putting of the line from Tanga tothe interior into working 
order and its extension to Muemba, and approving the views of 
the Colonial Administrations. 


According to the latest statistics Europe possessed on 
January Ist, 1898, 204 electric railway lines, measuring а total 
length of 2.259 kilometres, an increase of 54 lines and 800 kilo- 
metres upon the previous year. Germany has 65 lines, France 
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44, Great Britain 24, Switzerland 93, and Austria 18. There 
exist 172 overhead and 8 underground conductors, whilst 8 lines 
have a middle rail, 13 are worked by accumulators, and 3 by & 
mixed system of overhead wires and accumulators. 


RAILWAY PATENTS. 

[This list is specially compiled for THz Rartway Times by 
Messrs. Rayner and Co., chartered patent agents, 37, Chancery- 
lane, London, W.C., from whom all information relating to 
patents, &c., may be had gratuitously.] 

21,801. Emil Flechsig, 77, Colmore-row, Birmingham—A 
contrivance for coupling steam-heating hose pipe in two parts on 
railway carriages. 

21,978. James Hacking, Penny Bank-chambers, Halifax— 
Improvements in safety appliances for railway station platforms. 

22,033. Charles White and Frank Herbert Green— An appa- 
ratus for signalling guard and driver of a railway train when in 
motion, and locating the call. 

22,057. James Pollitt, 4, Corporation-street, Manchester— 
Improvements in and connected with brakes for railway 
wagons. 

22,075. Thomas Morgan, 1, Broad-street-buildings, Liverpool- 
street, London—Improvements in means for showing the weight 
or tare of railway and other vehicles. 

22,082. The British Thomson-Houston Company, Limited— 


improvements in trolley cars for electric railways (Henry 


Geisenhoener, United States). 

22,085. Charles Henry Myers—Improvements relating to 
electric railways. 

22,087. William Platts and George Heppel Cowen—Improve- 
ments in ventilators or air-extractors for railway carriages, 
steamships, public buildings, and other structures. 

22,105. James Challis—A notice appliance for railway 
carriages. 

22,130. William George Heys, 70, Market-street, Manchester 
—Improvements in electric railways and tramways (Jean Jacques 
Heilman, France). 


Victoria Station.— Victoria Station will probably shortly 
undergo a very extensive enlargement. A Bill will be deposited 
in Parliament next session by the London Brighton and South 
Coast Railway Company empowering them to acquire the whole 
of the land lying between the present station and the south side 
of Buckingham Palace-road, from the Grosvenor Hotel up to 
Ebury-bridge. Under the new scheme the local trains will be 
worked on the east side of the present station, and the main line 
on the added portion. The street mainly affected by the plan is 
Buckingham Palace-road, the greater part of which will have to 
be acquired by the company. At the present moment Victoria 
has eight platforms; if the additions should be carried out it will 
boast no less than eighteen, a number exceeded by no other 
station in the kingdom, and equalled by two others only—namely, 
Edinburgh (Waverley station) and  Liverpool-street (Great 
Eastern). Dn has nine platforms, St. Pancras seven, 
King's-cross nine, Waterloo eleven, while the station at York can 
also boast of a similar number. Victoria Station, it may be 
mentioned, was built in the year 1860. 

Llanelly and Pontardulais Railway.— On Saturday a special 
meeting of the Llanelly Harbour Commissioners was held 
at the Town-hall to farther consider the Llanelly and Pontar- 
dulais Railway Bill; Mr. E. Trubshaw presided. The 
CHAIRMAN read a resolution, passed at a meeting on the 
3rd inst, that they should subscribe 1,0001. towards tbe 
measure, subject to the approval of details, and to counsel 
advising that such contribution was within their legal rights. 
He went on to say that the opinion of Mr. Wedderburn, Q.C., was 
€hat as the Commissioners were making a dock and had laid 
down short lengths of railway, they were quite right in sub. 
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scribing and becoming joint promoters. The chairman then 
moved that they should take up that position, their 3 
being limited to the extent of 1,0001. Mr. MAYBERY seconded. 
Messrs. Dan WILLIAMS, Harry D. Evans, TREGONING, and 
Г.орғокр opposed, and asked for the case submitted to counsel to 
be produced. The CLERK said he believed it was in the hands of 
the Parliamentary agents. The motion was carried. 

Light Railways in Essex.—The Light Railway Commis- 
sioners on Tuesday held an inquiry at Kelvedon, Essex, into the 
Kelvedon Tiptree and Tollesbury Light Railway scheme. At 
the close of the inquiry the chairman said the Commissioners 
were prepared to recommend an Order in respect to the section 
of the railway from Kelvedon to Coggeshall, but as regarded 
the portion north of Coggleshall, they considered that 
no great public advantage or need had been proved, and the 
prospect of any remunerative return on the large amount of 
capital proposed to be expended on that section was extremely 
doubtful. Therefore, taking into consideration the opposition of 
the Colne Valley Company, and of the landowners along that 
portion of the line, they should feel it their duty to exclude it 
from the proposed Order. It must not be taken, however, that 
the promoters, if they should see fit to accept the Order in this 
shape, would be debarred from such small Jength of railway as 
might be necessary or desirable for the purpose of the station at 
Coggeshall, or other purposes connected with the Coggeshall 
section. 


METROPOLITAN RAILWAY CARRIAGE AND 
WAGON COMPANY, Limited. 


SALTLEY WORKS. BIRMINGHAM. 
Successors to Messrs. Joseph Wright and Sons. 


MANUFACTURERS of RAILWAY CARRIAGES, TRAMWAY CARS, 
WAGONS, and RAILWAY IRONWORK of every description. Bail- 
way Carriages and Wagons built for cash, or upon deferred payments 
extending over a period of from three to ten years. А large number of 
Coal, Ironstone, Ballast, and other wagons to be let on hire. 


Manufactory and Chief Offices—Saltley Works, Birmingham. 


WILLIAM JONES AND SONS, 


LIMITED, 
CECIL STREET FOUNDRY 


BIRMINGHAM. 


MAKERS OF 


GALVANIZED 
SIGNAL PULLEYS AND 
FITTINGS 


IN 


CAST AND MALLEABLE 
IRON. 


— 


WILLIAM JESSOP & SONS, Line, 


BRIGHTSIDE WORKS, SHEFFIELD. 


TOOL STEEL. FINEST SELF-HARDENING STEEL, 
FORGED AXLES AND LOCO: CRANKS. 
LAGGING SHEETS. PLANISHED SHAFTING BARS. 


LOCO: CASTINGS, WHEEL CENTRES & HORN-BLOCKS. 
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Chief Office St. Mildred’s House, Poultry, London, E. C. 


` West End Office~2, WATERLOO PLACE, PALL MALL, S.W 


EXTRACTS from the 49th Report of the Directors on the operations of the 
Society for the Twelve Months ending 31st December, 1897. 


POLICIES ISSUED (NET) .. .. .. .. 7,468 for £2,803,437 


NEW PREMIUMS (1897 ũ ¶ r.. £126,532 
SURPLUS ON TRANSACTIONS FOR ABOVE PERIOD £351,507 
ANNUAL INCOME dé Wh че ae a e ы. S200103 
ASSET. ш. шю e e £6,659,645 


TOTAL PAYMENTS UNDER POLICIES “on dé wee £14,317,105 
Every desirable form of Policy issued. 


Loans granted upon Freehold Property, Life Interests and Reversions 
and upon approved Personal Security. 


JAMES H. SCOTT, General Manager and Secretary. 


‘LIBERAL TERMS GIVEN FOR THE INTRODUCTION OF ELIGIBLE BUSINESS. 


GRESHAM LIFE ASSURANCE SOCIETY, LIMITED: 


Ост. 29,1898] IAR RAILWAY TIMES. — — 579 
JOHN SPENCE AND SONS, LIM, 
NEWBURN STEEL WORKS, v NEWCASTLE-ON-TYNE. 
OFFICES. 1 MOOR E SN - —4 | LONDON. 
NEWCASTLE-ON-TYNE, "TT ^. "A . ГӨ э; { CANNON-STREET-BUILDINGS 
27, Westgate-road. Г < 1 AN ‚ m | 189, Cannon-street. 


CAST STEEL ZA ү: = << Д STEEL 


LOCOMOTIVE / (eM NL / ar 
ӘУ АА FORGINGS. 
WHEEL CENTRES, ac ey) F 
Я t A , : d 2 
Ыш MS 35 and 
STEEL CASTINGS Conneoting Rods, Coupling 
ТО 40 TONS. Rods, Eccentric Sheaves, 


Straps, and Rods. 


Orossheads, Pistons, Motion Plates, 
Dredger Buckets, aad Linke, Hydraulic 
Presses, &o. ёс 


DARLINGTON FORGE Со. L 


DARLINGTON. 


STEEL CASTINGS UP TO 
50 Tons. 


Special Guaranteed Tool Steel. 
Springs, Laminated, Volute. Conical, &. 


9 LOCO. 
CRANK SHAFTS, 
CROSS HEADS, PISTONS, 
" AND CONNECTING RODS. 

ECCENTRIC STRAPS, SHEAVES, & RODS, 
WHEEL CENTRES. BOGIE & WAGGON WHEELS, 


ALL STEEL BY SIEMEN’S OPEN HEARTH & CRUCIBLE PROCESSES, 


WESTINGHOUSE ELECTRIC COMPANY 


LIMITED. 
32, VICTORIA STREET, WESTMINSTER, LONDON, S.W. 


CONTRACTORS FOR 


ALL KINDS OF ELECTRICAL ENGINEERING UNDERTAKINGS. 
CENTRAL-STATION ELECTRIC-LIGHTING, 


ELECTRIC RAILWAY & TRAMWAY SYSTEMS. 
THE TESLA riras ALTERNATING system or ELECTRICAL TRANSMISSION 


x wg POWER, INCANDESCENT, sm ARC-LIGHTING wy x: 
MOST EPFICIENTLY SUPPLIED rn» m SAME CIRCUITS. 


FOR FULL PARTICULARS, PRICES, AND PAMPHLETS, APPLY TO THE OFFICES OF THE 
| COMPANY AS ABOVE. 
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extra), 


HE LAW SPECIALLY RELATING 
to TRAMWAYS aud LIGHT RAILWAYS: 

and containing the Tramways Act, 1870, and the Board 
of Trade Rules and Regulations Relating to Tramways, 
with Notes: and the Light Railways Act, 1896, and the 
Board of Trade Rules and Regulations Relating to 
Light Railways, with Notes; and a Full Collection of 
Precedents. By SEWARD.BRICE, M.A., LL.D., one 
of her Majesty’s Counsel. 


Stevens and Haynes, 13, Bell-yard, Temple-bar, W.C. 


EST FLANDERS RAILWAYS, 
10, Moorgate-street, London. 


Now ready, ір 8vo., price 12s. 6d., cash 10s. (postage 5d- C ALEDO 


Nori is hereby given, that the ONE HUNDRED 
and SIXTH HALP-YEARLY GENERAL MEETING 
of the Proprietors in this Undertaking will be held 
at the Siege of the Company. Marché du Vendredi, 
D. No. 12, Bruges. on SATURDAY, the 5th day of 
November next, at р Eleven o'clock precisely, 
for the transaction of the general business of the 
Company; and Notice is also hereby given. that 98 
Three per Cent. Bonds, First Issue, will be drawn for 
reimbursement on fhe 1st July, 1899. 


By Article 49 of the Statutes, the Accounts of the 
8 with the vouchers in support of them, will 
be deposited at the Siege of the Company in Bruges 
during 20 days from e after the General 
Meeting for the inspection of the Shareholders. 


A PRELIMINARY MEETING will be held at the 
Offices of the Company, in London, on WEDNESDAY, 
the 2nd day of November next, at Two o'clock 
precisely. 

Dated this 21st day of September, 1898. 

H. VERNET, President. 
C. A. VEZEY, Secretary. 


By Art. 40 of the Statutes, every Proprietor of Shares 
* to Rearer ” desiring to tu ke part in it is required to 
deposit them with the Secretary of the Company, or 
with the Bankers appointed by the Board of Directora 
to receive them, ten duys at least before the General 
Meeting, and Proprietors are reminded that unless the 
requisite number attend in Bruges, personally or by 
ргоху, the Meeting will be invalid and the payment 
of Dividend deferred. 


DROP US A LINE 


and we will mail you our latest 
list of our famous 


BEESTON CYCLES. 


Біде one of these celebrated Machines 
and your troubles will cease. 


Noother makes approach them for elegance, 
rigidity, and ease of running. 
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COMPANY. 


EDINBURGH STATION HOTEL— 


CONTRACT FOR MASON WORK AND IRON 
AND STEEL WORK. 


The Directors of the Caledonian Railway Сошрапу 
invite TENDERS for the MASON“WORK and IRO 
and STEEL WORK of the new HOTEL to be erected 
at Princes-street Station, Edinburgh. 

The Drawings aod Conditions of Contract may be 
seen at the Office of Messrs. Peddie and Washington 
Browne, Architects. 8, Albyn-place, Edinburgh, on 
and after Monday, the 17th instant. 

Copies of the Npeciflcation, Schedule of Quantities, 
and Form of Tender may be obtained from the 
Architects on payment of a deposit of Two Guineas 
per copy for the Mason Work, aud One Guinea per 
copy for the Iron and Steel Work. 

Sealed Tenders, addressed to the undersigned, and 
marked Tender for Edinburgh Station Hotel.“ must 
be lod with him on or before Monday, the 7th 
November, 1898. 

The Directors do not bind themselves to accept the 
lowest or any of the Tenders. 

J. BLACKBURN. Secretary. 

Caledonian Railway Company’s Offices, Glasgow, 

llth October, 1898. 


LLL 


E MASON'S PATENT WII вир. £ 
: [JNWEARABLE, ” oy 
:NON-SLIPPING — iine $ 
E GTAIR TREADS. 77755. 
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Н.М. M ur Office and 
the Admiralty. 
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SKIDMORE & CO., 


TUBE WORKS, 


NETHERTON, near DUDLEY. 
IRON TUBES. 
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SAILING8 TO AND FROM THE CONTINENT 
VIA GRIMSBY. 
Weather and other circumstances permitting, the 
Company 's vessels sail . 
DAILY TO and FROM HAMBURG (Sunday 
excepted). we 
To ROTTERDAM EVERY WEDNESDAY and 
SATURDAY. 
Returning every Tuesday and Saturday. _ 
To ANTWERP EVERY MONDAY, WEDNESDAY 
and SATURDAY. 
Returning every Tuesday, Thursday, and Saturday. 
Trains run in connection with the above steamers 
at convenient times from all important centres in Lanca- 
shire and Yorkshire and the Midland Counties. 
Every information as to goods rates, &c., will be 


given on application to the Shipping Agents, Measrs. 


ohn Sutcliffe and Son, Grimsby ; orto Mr. C. T. Smith. 


Gods Manager, Great Central Railway, Manchester. 
Particulars аа to fares, &c., сап be obtained from Mr. 
R. Haig Brown, Superiutendent of the Line, Man- 


chester. : 
WILLIAM POLLITT, General Manager. 
London-road Station, Manchester. 


EMERY WHEELS. 


EMERY GRINDING MACHINERY 
Emery Cloths, Glass Papers. 


THE LONDON 
EMERY WORKS CO. 


10 & 12, VINE-ST., CLERKENWELL, 
LONDON, Е.С. 


SCHAEFFER & BUDENBERG, 


ar- с" 


А > 
* И 


194—6, Hope-street, 
GLASGOW. 


1, Southgate, MANCHESTER. 


PRESSURE GAUGES 


For Steam, Vacuum, and Hydraulic on the Schaeffer’s, Bourdon’s, and STEEL TUBE Prineiple 


PATENT STEEL TUBE GAUGES, with incorrodible springs. 
SPECIALLY STRONG VACUUM GAU 

Engine and Boiler Mountings, &с 

Engine Counters, Pocket Speed Indicat 

THOMPSON’S and RICHARDS’ 


CLA 


| 72a, Queen Victoris-street, 
LONDON, E.C. 


GES for Railway Purposes, 


ors &o. 


ENGINE INDICATORS. 


Small THOMPSON ENGINE INDICATOR, for high speed. 


The Beeston Cycle Co., Ld., 
COVENTRY. 


No. 1 Foundry.—A Dark, Grey, Soft Iron, used for Castings, where toughness 
and strength are required, such as Toothed W heels for Agricultural, Cotton 
and other Sucbinerys also by various Governments, for Guns and other 
superior work. 

No.2 крг s more Open Quality, used for similar purposes, and largely by 
nail makers. 

No. 8 Foundry.*—An Open Grain, Harder Iron; used for both Foundry and 
Forge; it hasa high transverse strength in Castings, but not so tough as the 
No. 1 and No. 2; gives a strong fibre in wrought iron. 

No. 4 Grey Forge.*—An Open, Soft Iron; sses great strength: suitable for 
toughening and tempering harder qualities; it is a very superior Forge Iron. 

Wo. 5 Common Forge.*—A Harder, Finer Grain, very Strong Iron: suitable 
for Heavy Machinery, such as Shafts, Large Wheels, and also for Steam and 
Blowing Cylinders, Guides, Slides, &c., as well as for Forge purposes in Cable 
Bolts, Boiler Plate, and BB. Merchant Bars. 


Мо. 6 Strong Forge.“ -A still harder and Closer quality used for Mill Rolls 
and for bringing up the strength of weaker Forge Irons, 


————————————— 


COLD 


(MADE WITH THE CELEBRATED 


Parker's, Robinson's, Kusenberg's, and other Steam Traps. 
SOHAFFER’S NEW INJECTOR, ELEVATORS, EJECTORS, &c. 


PATENT PERFECT RESTARTING INJECTOR, 


Admirably adapted for Locomotives, &о. 


BLAST PIG IRON 


MOTTLED.—Used for Chilled Rolls in tempering; and for other similar purpose 
* These qualities havea high tensile strength in wrought iron, and are used for 
bringing up weaker iron to stand the Government tests. 
Extract from Report made by the Officers of Н.М. Government te 
the Royal Arsenal on the strength of various descriptions of Iron, showing the 
average of a number of Specimens pre and tested from fifty-seven aam and 


TUA from five samples of Blaenavon ——Parhamentary Paper No. 4971, Session 
Specific Tensile Transverse 
Gravity. Strength. Strength. | Crashing. 
Average of 57 samp 19,850 Specimens 850 Specimens.'546 Specimens 273 Specimen- 
including Blaenavon 7.140 23,257 7,102 | 91,061 
Average of 5 sample’) 63 Specimens 63 Specimens. |46 Specimens. 21 Specimens. 
of Blaenavon only... 7.175 25,488 7.488 | 108.281 


Prices and any further information as to quality suitable for special purposes may be obtained from 
THE BLAENAVON COMPANY LIMITED, 86, CANNON-STREET, LONDON, Е.С. 


London: Printed for the Proprietors at 5, Burleigh-street, W.C., and Published by LIONEL BRIDGLAND, at 2, Exeter-street, Strand, W. C., SATURDAT, Ост. 29, 1898. 
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Railway Cimes 


Telephone No.:—1967 GERRARD. Telegraphic Address:—Raitway Times, LONDON. 


RAILWAYS-TRAMWAYS-DOCKS-CANALS-JOINT-STOCK COMPANIES. 
ber If Ne 0 е рша) SATURDAY, NOV. 5, 1899. Pkukox 6d. 


McKENZIE, & HOLLAND, ос, , TUBULAR TELEGRAPH POLES, 
RAILWAY SIGNAL BNGINEERS Е or > " TRAMWAYS, J AMES. “RUSSELL & “SONS 


AND MANUFACTURERS OF ALL 


RAILWAY SIGNAL APPLIANCES. 
Sykes’ Patent Block & Electrical Interlocking LLOYD & LLOYD, Ltd., CRO WN TUBE WO RKS, 
Westioghense Electric pneumatic Systems: Albion Tube Works, Birmingham. IRON AND STEEL — 
| LAP WELDED. Ordinary and Extra Quali 
STEEL TUBES. {42E DRAWN. WATER TOOL STEEL 


GAS AND STEAM PIPING, | € Rampe, Stool Castinga up tà 15 tons, 
SELP-HARDENING " STERL, SOF Т ENI NG : SAMUEL , OSBORN & Co, 


Cylinders fer Compressed Gases. Es eae 3 io e PER Sole Mal of MUSHET'S SPECIAL, AL (вен-н кейгн 
Manchester 


HOWELL & CO. ЫМ, SHEFFIELD. TITANIO 
eee PAINT S & CILS, | SMITH & COVENTRY, LIMITED, 


anufacturers of RAILWAY CARRIAGES and Gresley Iron Works, Ordsal-lane, 
WAGONS, description; IRONWORK, FORGINGS, MANCHESTER. 
CASTINGS, Le. 4. | LINSEED, COLZA, &c, and MODERN MACHINE TOOLS 
1558 Offices and Works Laucaster, England. um LUBRICATING OILS 
z Waren, лыш Lunes Of every description. TWIST ‘DRI LLS. 
dale, Condon. A. B. C. Code used. ' == — Т DI E =з Lora 
T. ” VACUUM OILS 
А ог А » * e DICK & UNRIVALLED for LOCOMOTIVE CYLINDERS & VALVES 
or D an References given o Үү BRITISH RAILWAYS 
SG St Ed. АТУ PARKER, “татна 
Light in d 50 per cent. CHIL.ASSCHOwWV.. Oldest and largest Oil Manufacturers in America. 


VACUUM оо Co.. Albany Buildings, Victoria-st., S. W. 


WM. GRIFFITHS (London Concessionaire) rks: Rochester, New York. 
39, PORHORSOANE URS WITHOUT, E.C. RAILWAY AND WAGON GREASE. C. C. WAKEFIELD, General Manager 


MHE ASHBURY RAILWAY | SOAPS, CHEMICALS, TAR & PITCH. MER N WHEELS 


CARRIAGE and IRON COMPANY, Limite... mm : zi rs 
Openshaw, Manchester. Manufacturers of Prices on application, 


orks, Ope 
BAW AY niso Cara Tor Wert ric and T ‘ght Railways, M U NTZ'S M ET AL 00 MITCHELL'S EMERY WHEEL CO. 
ml Ironwork, Carri Wagon Wheels, T MILL- STREET, 


Wood Centred We cols. ане Pressed 


h Wheels, I Rox Bri k, MI А 
tables Water АА рн DHT BRADFORD, MANCHESTER. 
wagons bulit fresh. or for deterred payments SUPERIOR THE MIDLAND RY. CARRIAGE AND 


THE PATENT POSITIVE COPPER AND BRASS TUBES, иле or natuwar cankiages” тди. 


CARS, WAGONS, and RAILWAY IRONWORK or every 
Рог Locomotive and Marine Boilers, &c. | decription. Wagons built for Cash, Deferred Payment, 


LOCK-NUT WASHER CONDENSER PLATES, PUMPRODS, | отот мава works, Birmingham. о. 


is the only reliable Washer in the Market. Branch Works—Abhey Works, Shrewsbury. 


MANUFACTURED DY THE AND BOLTS. NAVAL London O:lces—8utfolk House, Laurence Pountney-hill. 
SAFETY TREAD SYNDICATE, Là») BRASS PLATES AND BOLTS (THE GRINNELL SPRINKLER 
о ш v 7 MES to Admiralty Requirements. has extinguished 2,500 actual Fires. 
ROOFING SLATES, 5 DOWSON, TAYLOR, & CO, Ld, 
SLATE URIN ALS, &c. PRENCH-WALLS, BIRMINGHAM. LONDON AND MANCHESTER, 
ALF B ED C A R TER & C 0., 7 " Manufacturers of the approved 


LIVERPOOL, Loxpox OFFICES— LTO. OrFICE— | Steel-sheathed Wooden Fireproof Door. 
Merchants and Manufacturers of all Articles in Slate, | 2, #UUD-LANH, E.C. | BALTIC BUILDINGS, 
Plain and Rnamelled. Velinheli, Penrhyn, 


Westmoreland Hoofing Slates “| LL | THE RAILWAY SIGNAL CO., LD., 


Telegrams: Signalmen. London. Teleph.: No. 421 Pad. FAZAKERLEY, LIVERPOOL, 


JAMES BOOTH & CU, | SAXBY & FARMER, Lim, | narway sis alCasins INTER- 
SHEEPCOTE STREET KILBURN, LONDON, N.W. LOCKING LEVER FRAME 


TUBE & ROLLING MILLS,|RAILWAY SIGNALS & SAFETY AND SIGNAL, WORK OF EVERY DESCRIPTION. 


ài Patent ie таш ED Gn DD 

i ` ANAGING RECTOR— , 

BIRMINGHAM. APPLIANCES. Pormerly Chief of the Signal Department, L EN W.R. 

BR ASS & COPPER TURES Every requisite supplied and fixed to meet the | Gold Medal, Liverpool, Gould Medal, Edinburgh, 
Me ' requiremeute uf the Board of Trade. 1886, 1886. 
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SHEAF WORKS, SHEFFIELD, 
LONDON : 90, Cannon Street, (ity. | 


BOSTON, US. : 40, Kilby St | 
а ot CAST STEEL FORGINGS. 


О Lo. PICKS, HAMMERS, TOOLS, 
f cds CAST STEEL FILES. 
9597 RAILWAY SPRINGS & BUFFERS 
SCHAEFFER BUDENBER ana * 
[P { & 
. Southgate, MANCHESTER. ped EMERY GRINDING M DING MACHINERY 


Contractors fo the Railway Companies. 
—.— — —ñ—ñ—̃̃ ̃ ö — 


194—6, Hope- street, 73a, Queen Victoria street, 
GLASGOW. LONDON, E.C. 


Emery Cloths, Gla: Glass Papers. 
PRESSURE GAUGES „ 


a For Steam, Vacuum, and Hydraulic on the Schaeffer’s, Bourdon's, aud STEEL TUBE Principle TH E LONDO N 
eee MAE M EMERY WORKS CO. 
ne Counters, Pocket Speed Indicators, &o. 10 & 12, VINE-ST., CLERKENWELL, 
THOMPSON'S and RICHARDS ENGINE INDICATORS. LONDON, EC. 
Small THOMPSON ENGINE INDICATOR, for high speed. 
Parker's, Robinson's, Kusenberg's, and other Steam Traps. VARNISH, JAPAN, COLOUR, and 


PAINT MANUFACTURERS. 


SOHAFFER'S NEW INJECTOR, ELEVATORS, EJECTORS, &c. „ 
CHARLES TURNER and SON, 


PATENT PERFECT RESTARTIN G INJECTOB, 


WESTINGHOUSE ELECTRIC COMPANY 


32, VICTORIA STREET, WESTMINSTER, LONDON, S.W. 


CONTRACTORS FOR 
ALL KINDS or ELECTRICAL ENGINEERING UNDERTAKINGS. 
CENTRAL-STATION ELECTRIC-LIGHTING, 


ELECTRIC RAILWAY & TRAMWAY. SYSTEMS. 
тин TESLA riras ALTERNATING system or ELECTRICAL TRANSMISSION 


sy wu POWER, INCANDESCENT, sa» ARC-LIGHTING wy в 
MOST EFFICIENTLY SUPPLIED ғ» 1 SAME CIRCUITS. 


‘FOR FULL PARTICULARS, PRICES, AND PAMPHLETS, APPLY TO THE OFFICES OF THE 
COMPANY AS ABOVE. 


Nov. 5, 1898.) 


BROWN BAYLEY’S STEEL WORKS, 


MANUFACTURERS OF LIMITED. 

STEEL LERE S.. 

ES AND STEEL FO , 

4411 Wee se 2ТЕ OF ALL KINDS. 
SPECIAL GUARANTEED SPRING STEEL, 


Railway Locomotive, Carriage, and Wagon, und also for Road Van, Dray, 
and Lurry, &c., Springs, 


PLANISHED STEEL BARS FOR SHAFTING, 
STEEL SHOVEL AND PLOUGH PLATES, STEEL SHEETS, 
Plating and Screen Bars, &c., 


Rounds (up to 6" dia.) and Roller Bars, 
Light Rails for Pit, Colliery, and Quarry Work, Tramways, &. &o., 
S 


HEFFIEL D. 
LONDON OFFICE: 1, QUEEN VICTORIA-8TREET, Е.С. 


VARNISHES. 
ROB", INGHAM CLARK & C0., Lro. 


Works—-WEST HAM ABBEY, LONDON, Е. 


CITY OFFICES: 


6, ST. HELEN'S PLACE. LONDON, Е.С. 


EDWARD WRIGHTaCo, 
LAW STATIONERS, 
PRINTERS, LITHOGRAPHERS, 
ENGRAVERS, 


ACCOUNT BOOK. MANUFACTURERS. 
All work executed in best London style at 


moderate prices. 
Orders sent by post promp ly attended to. 


EDWARD WRIGHT & CO., 
SENECA-ROAD, THORNTON HEATH, SURREY. 
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Directors’ Reports. 
MEXICAN RAILWAY. 


CAPITAL. 

June 30th, 1898.— Ordinary stock, 2,254,720/. ; first preference stock, 8: 
per cent., 2,554,100/, ; second preference stock, 6 per cent., 1,011,960/. ;. 
perpetual debenture stock, 6 per cent., 2,000,000/.; subvention money, 
722,958.. ; total receipts, 8,543, 738“. Total expenditure, 8,349,206. Credit 
balance, 194, 582“. 


REVENUE. 
The revenue account for the half-year ended June 30th shows gross 
earnings (in Mexican currency) as follows :— 


1897. . 1898. 
Passengers To PPM $522,810 $552,351 
Merchandise ....................................... 1,120,746 1,284 607 
CVVT 145.034 157,667 
бипаг1ез.............................. 81,701 82,265 
Total receipts ..................... . $1,870,591 ... $2,076,890 - 


The working expenses for the same period were as under :— 


Maintenance of way and works $130,749 ... $123,400 
Locomotive expenses 518.809 .. 641.391 
Telegraph expenses . 25.089 29,263 
Traffic expenses . 182,901 201,329 
General expenses 90.881 84.818 
General charges Mexico m̃ 05. 22.844 23,252 
к 5 London. 43,349 47,062 
Total expenses seen $1,084,622 .. $1,150,515 


Net earnings $856,268 $926,375 

The above balance of $926,375 realised 85,883/., which added to profit 
on Vera Cruz pier and launch account 2,3847. (325,710); transfer fees, 
152/.; aud interest received, 6,428., gave a total net revenue of 
94,8471, The sum at the disposal of the company, after payment of the 
interest (60,000/.) on the debeuture stock, is 34,547/. This will suffice 
for the payment of a dividend for the half-year on the first preference 
stock at the rate of 2% per cent. per annum, absorbing 33,522/., and 
leaving a balance of 1,325/. to be carried forward to the credit of the 
hoiders of that stock. 

TRAFFIC, &C. 

The number of passengers carried was 396,805 (against 386,867 ); ће. 
average fare $1°40 (against $137) ; the quantity of goods carried, 443,161 
tons (against 400,771 tons) ; the average freight per ton, $3:30 (against 
$3:19) ; the number of traffic train miles run, 438,779 (against 427,754); 
the length of line open, 321 miles; the ratio of working expenses, 
including general charges, 5540 per cent. (agaiust 54:23 per cent.) The 
repor states :— 

„The gross earnings in the half-year amounted to a total of $2,076,890, 
which is $205,999 more than the receipts of the corresponding half of 
1897. Of this increase, $128,059 was derived from passengers and national 
goods, and $77,940 from foreign goods. The working expenses umounted 
to 31,150,515, leaving the net balance for remittance 8926 375, a sum: 
larger by $70,107 than the balance for the same period in 1897. The 
Increase in the working expenses, nmounting to $135,892, may be traced 
chiefly to the larger volume of іга іе handled,and to the effect of exchange 
in increasing the cost in dollars of fuel and other supplies. 


“The total volume of goods traftic in the half-year, exclusive of com- 
pany’s material (32.021 tons carried free), amounted to 443.161 tons, being - 
larger by 42,300 tons than in the corresponding half-year of 1897. 
Foreign traflic was larger by 44500 tons, and national goods by 37,890 


“XTERRA” OILS, 


For Railways, Collieries, Machinery. & Spinning. 


E. W. WOLLASTON, MANCHESTER. 


dV рг ^M c£ 


TORBAY PAINT. 


Registered Trade Marks 
"WOLSTON" and “CALLEY’S TORBAY.” 
FOR 


BRIDGES, ROOFS, 
STATIONS, SIGNALS, &c. 


Large Covering and tiorough Preservative Properties. 
Extreme Fineness of Texture. 


THE TORBAY PAINT COMPANY, 


26, 27, 28, Billiter-street, London, E.C., 
and 8, India-buildings, Fenwick-street, Liverpool. 


Works and Mines- BRIXHAM, DEVON. 
With which is amalgama*ed 
THE TORBAY and DART PAINT COMPANY, Ltd. 


2 


tons. This latter figure is composed of increases from exports 3.671 tons, . 
pulque 8,028 tons, and from other national goods 26,191 tons. The stone 
carried from Penuela quarry for the construction of Vera Cruz Harbour 
amounted to 173 906 tons, or 10,524 tons more than in the corre- 
sponding half of the previous year. The total goods traflic train miles 
run during the half-year amounted to 254,682, the average load per goods... 
train was 144 tons; if the stone truflie be excluded, this average is 
reduced to 130 tons, but still shows a satisfactory improvement upon the 
averages of former vears, owing chiefly to the greater volume of national 
traffic presented for transit. There were increases in all three classes of 
the passenger traffic, 9,938 more persons having travelled than in the 
first helf of 1897; the number of paying passengers was 396,805, which 
is larger than in any previous half-year. 
GENERAL, 

“The pools covering competitive trattic under the Mexican Traffic - 
Association have continued in operation during the half-year, and the . 
separate pools between the company and the Interoceanic Railway have 
been renewed until June, 1809. Tue pools between the four railway 
companies expire at the end of this year, and the question of 4 new 
agreement for 1899 is to be shortly considered, Pooling relstions have 
generally continned to be harmonious, with the exception of those cover- . 
ing business originating in the Western Territory of the United States, 
dissatisfaction having been expressed by one of the companies concerned 
with the terms fixed for the pooling of this business under the arbitration. 
referred to in the last report. It is hoped that the conference to be 
shortly held will result in an arrangement by which these differences will. 
be adjusted to the satisfaction of all the companies. 

Ihe average sterling value of the dollar in the half-year w: в 22:25 . 
pence, against 2407 penco in the corresponding period of 1897. The 
latest quotation represents a value of about 23:25 pence per dollar, 

*The works for the improvement of the Harbour of Vera Cruz have - 
been carried on by the Goverument contractors, Messrs. Pearson und Son, 
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with great activity during the half-year. The depth of water over the 
whole area of the harbour is now sufficient for the largest vessels, and 
although the full advantages to be ultimately provided are not yet 
available, sufficient progress has been made to indicate the value of the 
facilities which will be afforded to the shipping trade of the port when the 
works are completed. The work was begun at the close of 1896, and 
up to September 22nd last the company had hauled for the contractor 
817,679 tons of stone from the quarries at Peñuela to Vera Cruz. 
According to the original estimate made when the contract was entered 
into, the work was expected to occupy five years, so it may be 
маша that two years more from the end of 1898 will elapse before it is 
nished. 

The consideration of the details of the uniform classification for 
national goods, and its adoption by all the railways, is occupving the 
attention of the Government, and in order to render the wording of the 
company's concessions applicab'e to the proposed sub-division of the 
existing three classes, with their respective rates, into twelve or such 
number as may be advisable, it has been found necessary to alter the 
corresponding clause in the concessions relating thereto. The board will, 
therefore, seek formal authority from the shareholders to accept such 
modifications as may be required in this respect." 


CITY OF DUBLIN STEAM PACKET COMPANY. 


The profit and loss account for the half-year ending August 31st, 1898, 
shows :— Cr., Balance from last half-year, 1,228/.; receipts of ull the 
company’s steamers on the Holyhead Liverpool and Belfast lines, and 
dividends on investments, 86,615/.; Post-oflice payments, 49,000/. ; total, 
136,843/. Dr.— Working expenses on the Liverpool Holyhead and 
Belfast lines, port charges, insurance, repairs, and establishment expenses 
at Dublin, Liverpool, and Holyhead, 83,513/.; charter money to Steam- 
ship Building Company, 7,627/.; interest on mortgage loan, 0,125/.; 
City of Dublin Junctions Railway guarantee, 1,500/.; mortgage loan 
sinking fund, 8,0007. ; depreciation, renewal, and repairs funds, 23,1292. ; 
balance, 6,9497. ; total, 136,843“. The report states :— 

The company's trading lines have been satisfactorily carried on during 
the half-year; the directors have ordered a new screw-steamer for the 
Liverpool line from Messrs. Blackwood and Gordon, who have built the 
four screw-vessels already employed. The new vessel, which will be 
named the Cork, is to be delivered in April next; she will be similar in 
general arrangement to the other vessels, but will have accommodation 
for a considerably larger number of passengers than the Kerry and 
Carlow, without reducing the space available for cargo and live stock. 
The company have, in conjunction with the London and North Western 
Railway Company, come to an arrangement with Messrs. Tedcastle, 
M‘Cormick, and Company, Limited, which will, it is hoped, prove to be 
satisfactory. The receipts from all classes of traflic on the Liverpool and 
Belfast lines show increases. A change his been made іп the method of keep- 
ing the accounts by charging and crediting all expenditure and receipts 
to the last day of the half-year, instead of, as formerly, taking into 
account through rate receipts to July 31st only. ‘This alteration has 
made the increase appear larger by several thousand pounds than it 
would otherwise have been, the month of August being a much better 
month for traffic than the month of February, which hitherto has been 
included in the corresponding periods; but even when this has been 
fully allowed for the increase is satisfactory. The receipts from mail 
passenger traffic show a considerable increase, but are, of course, subject 
to the same remark as in the lust paragraph. The mail service has been 
well carried out during the half-year. In the session of 1897 strony 
representations were made by the Irish members of Parliament to the 
Postmaster-General urging upon him the necessity of accelerating the 
Irish day mail service on land, and making the hours of departure from 
Dublin and London more convenient than the very early hours then 
existing ; and the Goveroment appointed a Departmental Committee to 
investigate the matter; the committee held its first meetinz in Deceniber 
last year in Dublin, examined witnesses from the compauies and others 
concerned, and subsequently held sittings in London; the week after the 
last half-yearly meeting of this company two reporta were issued, 
one signed by the chairman (Mr. Thomas Robertson) and Mr. 
Patrick O'Brien, M.P., and the other by the two remaining 
members of the committee; these reports differed materially, but the 
former was strongly 1n favour of the improvements asked for by the Irish 
members. It appeared from it that the London and North Western 
Railway Company had agreed to accelerate the day mail trains by half an 
hour, and that at the request of the committee the directors of this com- 
pany had agreed to give an acceleration on the sea service of fifteen 
minutes without charge, thus making a total acceleration of forty-five 
minutes; and also that the Great Southern and Western Railway 
Company had agreed to start their down evening train to Cork later, and 
to arrive at the same time as before. After some weeks Mr. Hanbury, 
the Secretary to the Treasury, annouuced in the House of Commons that 
the Government were prepared to arrange for this acceleration, the 
services to start from Euston at 8.30 a.m., and from Westland-row at 
8 a.m., but contingent on the Great Northern of Ireland Railway Com- 
pany agreeing to expedite their down evening train to Belfast by fifteen 
minutes, and the City of Dublin Steam Packet Company agreeing 
to give their promised sea service acceleration of fifteen minutes, 
Thus, while the London and North 


under contract conditions, 

Western Rulway Company were to receive a subsidy far 
their acceleration, and the Irish railways were to give their 
accelerations without remuneration, the City of Dublin Steam- 


Packet Company were, in addition to giving their acceleration 
for nothing, to be subject to penalties in the event of there being 


any failure on their part to keep contract time. The directors 
however, determined—although they felt that such a proposal was hardly 
reasonable—not to allow any obstacle to stand in the way of this much- 
desired improvement, and agreed to the required condition. The 
improved services commenced on August lst, and have since been satis- 
factorily carried on, aad appear to be much appreciated by the travelling 
public. The directors hope that the company’s increased responsibilities 
will be compensated for by increased traffic. 

* As mentioned in the last report, the directors, in consequence of the 
refusa) of the railway companies to issue the revised fares by the mail 
route between England and stations on the Great Southern and Western 
and Great Northern of Ireland railways, were reluctantly obliged to 
bring the matter before the Railway Commissioners. Knowing 
the delay that often takes place before an application can be 
heard, the directors were advised to apply to Mr. Justice Murphy 
for an injunction to restrain the London and North Western, the Great 
Southern and Western, and the Great Northern (Ireland) companies 
from continuing the undue preference which they were affording to pas- 
sengers booking vid the North Wali route over those booking by the 
mail route. The London and North Western company did not oppose 
the motion, which was heard on May 14th, and resulted in Mr. Justice 
Murphy deciding that he would not deal with the motion until the whole 
case was heard; but he directed that the hearing should be fixed for 
June7th. Itshould be mentioned that the motion for the injunction 
was resisted by the Great Southern and Great Northern (Ireland) Rail- 
ways; the London and North Western Company, who were willing that 
the proper fares should be issued and the question of division subse- 
quently settled, took no part in the proceedings, and, а few days after- 
wards, the London and North Western Company served the Great 
Southern and Western, the Great Northern (Ireland), and this 
company with a notice stating that they, the London and North 
Western Company, would put the proper fares in operation 
on June lst, and showing how these fares were to be divided, 
unless à formal objection was lodged within ten days. Neither 
the Great Southern nor the Great Northern (Ireland) Company lodged 
any objection to this notice, and on June 1st theobject of this company's 
application was attained by the fares being put in operation and it 
became unnecessary to proceed further with it, and, by consent, all pro- 
ceedings thereon were staved а few days later. This company did not 
object to the amount of the fares, but they objected to the proposed 
division. The matter then came into the position originally proposed by 
the directors of this company—t.e., that the fares should be issued and 
the division subsequently settled either by agreement or by the Railway 
Commissioners. The directors very much regret that no agreement on 
the subject has yet been come to, and they are, therefore, reluctantly 
obliged to bring the question of division beforo the Railway Commis- 
sioners, und are arranging to do so at the earliest possible date. 

“The Connaught has been sold during the past half-year, and the balance 
of her cost appears in the accounts added to the balance of the cost of the 
three other old mail packets, making in all 184,898/. still to be written off 
on this account. 

* After providing for the interest on the mortgage loan, the cbarter 
money to the Dublin and Liverpool Steamship Building Company, the 
guarantee to the City of Dublin Junction Railway, and the mortgage 
loan sinking fund, the balance at the close of the half-year, including 
1,2281. brought forward from the previous half-year, is 30,0782. Of this 
the directors have placed 10,000/. to the depreciation of the old mail 
steamers, 2/700/. to the renewal fund for the new screw cargo steamers, 
5,0000. to the new mail steamers’ repair fund, and 5,4297. to the deprecia- 
tion of the older cargo vessels, and to writing off the cost of the Holy- 
head gas works, which were rendered useless owing to the employment of 
electricity instead of gas in the post-oflices of the new mail steamers, 
leaving a balance of 6,9497., out of which the directors recommend the 
payment of a dividend at the rate of 2 per cent. per annum, free of 
lncome-tax, carrying forward 1,089/. to the next account.” 


WESTERN RAILWAY OF HAVANA. 


CAPITAL. 

The capital account shows a total expenditure of 990,3697., whilst the 
receipts amounted to 990,0007.— viz., ordinary 10/. shares, 600,0U00/.; 6 
per cent. mortgage debentures, 394,000/. (less 4,000/. purchased and 
cancelled). 

Iu accordance with the provisions of the trust-deed, forty mortgage 
debentures have been purchased at a price below par, and cancelled under 
the operation of the sinking fund for the redemption of mortgage deben- 
tures. 

RRVENUE. 

The accounts for the year ending June 30th, 1898, showed a gross 
revenue of 109,209/. (against 115,299/.), an expenditure of 66,2971. 
(against 59,953/.), and a profit of 42,9127. Adding transfer fees, 
interest, &c.. 131/.; profit on exchange, 2.432/., and balance brought 
forward, 1,5387., the total net revenue was 47,013/., which was dispo++d cf 
as follows :— Extraordinary expenses (insurrection damages, &c.), 19,3327. ; 
service of debentures, 27,37-4/., and taxes, composition of stamo duty, 
legal charges, &c., 512/., together 47,239/., leaving a balance at debit of 
net revenue account of 225%. 

TRAFFIC, &c. 

The number of passengers carried during the year was 253,422/. (against 
318,150/.) ; the average receipts per passenger, 28. 3d. (against 1s. 94d.) ; 
the number of train miles ran, 289.742 (against 251,004) ; the receipts 
per train mile, 7s. 6,1. (against 94. 21d.); the expenses per train mile, 
4s. 7d. (against 4з. 91d.) ; the length of line open, 110 miles in each 
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year; the ratio of expenses to receipts, 60°71 per cent. (against 52°00 


per cent.). The report states :— 

* The continuance of the insurrection, followed by the outbreak of var 
between Spain and America, further devastated the country and paralysed 
business and enterprise to an unparalleled degree. Under these untoward 
circumstances, the results of the past year's working may be considered 
far from unsatisfactory. 'The property of the railway suffered further 
damages, although, fortunately, to a much less extent than in the previous 
year. The cost of working the line during the past year compares un- 
favourably with 1896-97, due to the condition of affairs existing in the 
country, and more especially to the fact that a great deal more work was 
done in the maintenance and restoration of permanent way. This, 
coupled with the extensive works executed under the heading of 
extraordi expenses, has already put the line in good working 
order, and it is anticipated that a moderate further expenditure will 
suffice to complete the replacement of rolling stock, stations, &c., 
destroyed by the insurgents. This latter expenditure is amply pro- 
vided for by reserve funds in hand ; net revenue should, consequently, no 
longer be required to meet losses occasioned by insurrection and war. 
When a stable system of Government is established in Cuba a very 
marked development of the rich resources of the island may be looked for, 
and the board have every confidence that the railway will participate in 
the benefits accruing therefrom. The receipts for the sixteen weeks 
ended October 22nd, 1898, are 35,790/., against 26,720/. in the corre- 
sponding period last year, both exclusive of receipts for Government 
services. This increase isa sure sign of the improvement in business 
already taking place. No progress has been made in the matter of the 
company's claim against the Spanish Government for compensation for 
damages to the property caused by the сіті! war. The claim, which is 
in the bands of the British Foreign-office, will be followed up. The board 
have deemed it expedient to again charge to revenue the extraordinary 
expenses which have been incurred in the repair of damages to the 
property, and these expenses, with the charges for the service of the mort- 
gage debentures, have absorbed the net revenue. The capital account, as 
will be seen, is overspent 15,557/., which up to the present has been met 
out of the reserve funds of the company. It is satisfactory to the board to 
be able to state that the relations between the company and the Govern- 
ment have continued on a harmonious footing, as also that the payment of 
accounts for transport of troops, &c., which formed a large part of the past 
years business, has been received with great punctuality. Of these 
accounts $64,784, outstanding on June 30th, has since been collected, 


and, consequently, are included in the gross receipts of the year under 
review." 


SHARPNESS NEW DOCKS AND GLOUCESTER AND 
BIRMINGHAM NAVIGATION. 


The directors’ report for the half-year ending September 25th, 1898, 
states :—“ The tonnages unfortunately show a further decrease in grain, 
caused as in the previous half-year by smaller imports of wheat from the 
Black Sea and the River Plate, the result of a bad harvest in Russia and 
an indifferent one in Argentina. The reduction made last year in dues on 
grain from North Atlantic ports has secured a few additional cargoes, but 
the large amount of American grain now carried by liners to competitive 
ports continues to tell against this company, and this question is engaging 
the serious consideration of your directors. The tonnages of timber are 
also less, but it was hardly to be expected that the extraordinary imports 
of 1897 would be maintained, and the present arrivals are encouraging. 
Your directors recommend the payment of the half-year’s dividend on 
preference stock A and a dividend of 5 per cent. for the year on preference 
stock B, carrying the balance, 36/. 12s. 7d., to the works reserve. The 
repair to the piers at Sharpness has been satisfactorily completed, and 
the deepening of the dock is still proceeding. Mr. Henry Waddy, in 
consequence of advancing age, has retired from the general managership. 
Your directors accepted his resignation with much regret, and have granted 
him a pension in recognition of his long and valuable services extended 
over sixty-one years. Mr. Corbett, for thirty-two vears one of your most 
esteemed directors, generously resigned his seat in favour of Mr. Waddy, 
who has accordingly been elected a director. Your secretary, Mr. Hubert 
Waddy, has been appointed general manager, and will continue for the 
present to perform the duties of both offices." 


MINAS AND RIO RAILWAY. 


The report states:—-The directors submit herewith the accounts and 
dalance-sheet, duly audited, for the year ending June 30th last. Taking 
the milreis at 27 pence, as usual, the receipts correspond to 226,410/., 
and the ordinary working expenses in Brazil, including the general 
managers salary paid in England, to 102,269/, being an increase of 
20,5801. in the receipts, and of 11,325/. in the expenses, as compared with 
the preceding year. In addition to the ordinary working expenses, the 
London charges, and difference in exchange on remittances for stores 
purchased in this country, there has been charged to revenue the further 
sum of 14,136/., being balance of cost of new rolling stock required in 
1895, material for a second telegraph line, and tlie remainder of the 
outlay incurred in enlarging the sawmill, leaving a surplus of 20,421/., 
against 14,308/. last year. The increase in the working expenses is 
mainly attributable to the lower value attaching to the milrcis, 
the effect of which was to add to the cost of coal and material 
used, extra work, repairing damage done by the heavy rains, 
accounting for the greater amount paid in wages. The funding 
scheme referred to in the circular issued to the sharchollers in July 
was carried out, as announced, and funding bonds to the nominal 
amount of the guarantee payable for the half-year to June 30th delivered 
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to the company accordingly. These bonds have been sold at prices 
averaging a fraction over 77 per cent., the total realised amounting to 
46,999/., which, after providing for debenture interest and sinking-fund, 
admits of the payment of a final dividend on the share capital at the rate 
of 4 per cent. per annum, making, with the interim dividend paid in May, 
6 per cent. for the year. The directors, therefore, recommend payment 
at that rate. The suspension of Messrs, Charles Hopkinson and Sons, 
reported in the circular before alluded to, is most deeply regretted by those 
responsible for the conduct of the company’s business; the directors are, 
however, encouraged, by the favourable statement of affairs submitted to 
the creditors, to hope that a very substantial part, if not all, of the amount 
involved may ultimately be recovered ; should a loss on realisation arise it 
will be charged against working capital. Messrs. Prescott, Dimsdale, 
Cave, Tugwell, and Co., Limited, who have opened a branch on the 
premises hitherto occupied by Messrs. Hopkinson and Sons, offered to at 
once advance a sum equal to one-fourth of the amount in the bank at the 
time of the stoppage. This offer the directors accepted, thereby relieving 
the company from the inconvenience arising from the lock-up of so con- 
siderable a part of the working capital. The vacancy created at the board 
by the retirement of Mr. G. H. Hopkinson has been filled up by the 
appointment of Mr. F. W. Slade. The general manager reports that, 
with the exception of a slight accident to a train, caused by a landslip 
during tke heavy rains in January, the traffic has been conducted with 
regularity and safety. 


Meetings. 


WEST FLANDERS RAILWAY. 


A preliminary meeting to the 106th half-yearly general meeting called 
for the 5th inst. at Bruges, was held on Wednesday at the offices, 10, 
Moorgate-street, E.C.; Mr. HENRY VERNET presiding. 

The SEcnETARY (Mr. C. A. Vezey) read the notice convening the 
meeting, and the report was taken as read. 

The CHAIRMAN then said—Gentlemen, the report which you have 
received through the post, and which we formally lay before the meeting 
to-day, will at first sight appear to you a little disappointing, for after 
several years of rising dividends a small reduction on this occasion may 
have surprised you ; but I think that if you consider the figures you will 
be incliued to take a more favourable view. The report shows that our 
income from traflic has been larger than in the first half of any previous 
year, the increase of gross revenue is 2,819/., or 420 per cent. above that 
of 1897, and 6,537L, or 11°40 per cent., above the first half of 1896, 


so that in the matter of receipts we have at all events not done 


badly. We are satisfied, moreover, that our lines, works, and stations, as 
well as our rolling stock, are in a far better condition of maintenance 
than they were some years ngo. We naturally regret that, like most 
other railways, both in England and on the Continent, our company has 
found that the greater part of the improved receipts has been this half- 
year swallowed up by the increased cost of conducting the traflic, and 
that thus our gross increase of 2,819/. only produces a net increase of 
about 560/. On the point of expenses we should like to be able to offer 
you some comfort as to the future, but we do not yet quite see the end 
of the rise of salaries, although in the matter of wages we do not untici- 
pate much increase. The aggregate of the letter must, however, vary 
with the extra mileage run by our trains, which necessarily entails more 
men or more overtime. The traffics of the current half-year do not, 
unfortunately, give much hope of equalling those of 1897. Passenger 
tratlic is doing fairly, but goods are showing a considerable defi- 
ciency, and {һе bectroot crop, though late, cannot be expected to give 
even 50 per cent. of the traffic of last year, though other agricultural 
produce may partly compensate that loss. In view of this indifferent 
prospect, we have come to the conclusion that the first balf-year must 
bear its full proportion of the appropriations to the renewals fund and to 
the sinking fund. .In respect of the latter I may remark that the modest 
sum of 800/., which we propose to appropriate to it, is about 1307. more 
than the amount represented by the difference of 6d. on the dividend, and 
shareholders must remember that the money thus set aside remains their 
property, and will benefit them ultimately. The board attach great 
importance to the sinking fund recently instituted and its value to the 
company must not be measured by the amount hitherto set aside, but it 
should be considered as a valuable provision for the future and as a sign 
that we are able out of our earnings to protect our shareholders 
capital, and that we are determined to do so. I may add that such 
& provision was certainly intended by our statutes, although, in 
the infancy of railway organisation, it may not have been so 
clearly enjoined as it would be in articles drawo up in more 
recent times. However, if we cannot give you much reason to hope for 
increased dividends in the immediate future, nothing which is printed in 
the report or spoken here should be interpreted as an indication of reduced 
earning capacity of the railway, or as an abandonment of the prospect of 
progressive earnings hereafter. We cannot expect to see our traflics go 
up by leaps and bounds as they have been doing the last six or seven 
years, but you may feel assured that while doing our best for our staff, 
whose diligence we are always happy to acknowledge, our efforts will be 
directed to moderating the apparently inevitable growth of expenses. 
Gentlemen, with these remarks, I will simply move the resolutions, The 
Grst is :— 

“That the report now read, together with the statement of accounts 
for the half-year ending June 30th last, be received and adopted." 

Mr. T. J. REEVES secouded the resolution, which was carried unani- 
mouslv. 
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The CHAIRMAN — The second resolution is :— 

“ That this meeting do approve of the resolution for the payment of 
a dividend on the ordinary shares at the rate or Fes.6.65 or 5s. 3d. per 
share, to be proposed at the general meeting to be held in Bruges, 
November 5th, and payable on the 15th." 

Mr. Е. К. Y. RADCLIFFE seconded the resolution, which was also 
agreed to nem. con. 

On the proposition of the CHAIRMAN, seconded by Mr. REEVEs, Major 
R. H. C. Tuffnell was unanimously elected a director of the company in 
the place of his late father, Mr. T. R. Tufnell; and on the motion of Mr. 
RADCLIFFE, seconded by Mr. C. JANSSEN, the retiring director, Мг. Н. 
Vernot, tlie president, was unanimously re-elected a member of the board. 

A hearty vote of thanks to the chairman and directors for their past 
services, proposed by Mr. HovNsoy, terminated the proceedings. 
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TALTAL RAILWAT. 


The annual general meeting was held on Wednesday, at Winchester- 
house, E.C.; Lieut.-Colonel Sir G. A. LEACH presiding. 

The accounte for the year ending June 30th, 1898, showed a gross 
revenue of 3989,188 (against $937,809), working expenses amounting to 
$583,770 (against $596,256), and a net revenue of $405,418 (against 
$351,552), equal at an exchange of 174d. to 29,5627. Adding transfer fees 
231., and balance brought in from previous year 2,177/., the total net 
revenue was 31,762/., and was uppropriated as follows :— General charges 
in London, 2,250/.; debenture service, 7,0CO/.; transfer to reserve for 
maintenance and renewals, 2,500/.; sundries, 3537. ; interum dividend of 
ls. 3d. per share, 6,250/. ; final dividend of 2s. per share, making 34 per 
cent. for the year, 10.000/. ; balance to next account, 3,409/. The length 
of line open was 131% miles (being the same as in the previous vear) ; 
number of passengers carried, 17,274 (against 18,214); quantity of 
nitrate carried, 1,864,467 quintals (against 1,060,914 quintuls); total 
quantity of freight carried, 2,646,355 quintals, or 119,816 tons (against 
2, 1666.520 quintals, or 111,672 tons); train miles run, 155,608 (against 
153,574); receipts per train mile, 36:36 (against 36'11); expenses per 
train mile, $375 (against $3780); ratio of expenses to receipts, 59°02 per 
cent. (against 62°51 per cent.). The paid up capital is 500,0007. in shares 
of 5/. each, and there are 5 per cent. debentures outstanding to the 
amount of 93,6007. The report stated :— 

“The Nitrate combination referred to in tho last report came to an end 
in October, 1897. Since then prices have remained very low, but, on the 
other hand, their low range has stimulated consumption, and the traffic 
has increased 203.553 quintals. Under this company's agreement with 
th Lautoro Nitrate Company, the existing tratlic contract will continue 

a second period of ten years. There was a substantial increase in the 
gold ore tratlic, but, unfortunately, this was more than counterbalanced 
by the decrease in the quantity of silver ore carried, owing to the mines 
not proviny as remunerative as was expected. Copper ores again show an 
increase. | 

“The rate of exchange stood at 17d at the close of our financial year, 
but the average rate for the year has been rather over 171d. The appre- 
hensiou of war between Chili and Argentina, and a further issue of paper 
money by the Chilian Government, combined with other circumst:nees, 
have sinee caused a heavy fall in the rute of exchange, which for a short 
time touched 123d., and is still below 14d. This fear being now happily 
to a large extent removed, it is to be hoped that the rate will again 
gradually improve.” 

The CHAIRMAN, in moving the adoption of the report and accounts, 
said the traflie over the line had somewhat increased during the past 
year, with the result that the board were able to recommend a declara- 
tion of a rather larger dividend than at the last meeting. It was only a 
small increase, but still it was a change in the right direction, and he 
hoped next year that the dividend might sbow a further improvement. 
The constant aim of the board bad been to encourage traffic and develop 
the resources of the district, and, to some extent, their efforts had been 
successtul, The growth in the traffic of the railway in the twelve months 
had been mainly in what he might call their staple industries—the convey- 
ance of coal to the oficinas in the interior and the carriage of the manu- 
factured nitrate from the ofizinas to the part for shipment. In both these 
items the improvement had been at the rate of about 12 per cent. 
ile regretted that the nitrate trade was still somewhat depressed, 
and prices wera very low, but, on the other hand, the lowness 
of prices had stimulated consumption, which was, of course, in 
their favour, and ая their principal customer—the JTautaro Nitrate 
Company - had ore of the most extensive nitrate fields in Chili he 
thought they might reasonably expect tbat their traffic would grow rather 
than diminish, Their present trafie arrangement with the Iautaro 
Company would connue for another ten vears, It wss a matter of 
cousiderable regret to the board that the Julia Nitrate Company had 
ngan come to grief, owing, in part, to the failure of its water supply. 
Eforte had been made to reconstruct that company, but hitherto without 
euccesa, Shere could be no doubt, that the Julia Company possessed a 
valuable property, and he could not believe that it would be allowed to go 
to ruin. by the expenditure of some capital the water difliculty might, 
he thought, be overcome, and if the oficinas were again opened the 
triflic to the port must be carried over their line. There had been a 
reduction of 14 per cent. in the mineral traffic, which, however, was 
always more or lesa uncertain, The directors anticipated that during the 
past vear there mizht be a falling-off in the gold-ore traflic, and an 
increase in the silver-ore traflie, but the reverse had been the case. The 
latest aerounts from the principal silver mine in the locality— the 
Arturo Prat—were most favouruble, It was reported that two good 
finds had been made, and if that proved to be true it would be 
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an important matter as regarded this railway, for not only would they 
have more mineral traffic to bring down to Taltal, where all the 
ore was treated, but on the prosperity of the mines depended to a large 
degree their upward traffic. It was a satisfactory feature that, although 
the traflic had increased, the working expenses had slightly decreased. 
The expenditure on capital account for the year had been very small. 
The railway had been kept in good order and had been well maintained, 
and their water supply, which had been always опе of their difficulties, had 
been sufficient in quantity, though the quality remained bad, which 
rendered their locomotive repairs costly. It was to be regretted that the 
Chilian Government had given up its gold currency, which was so recently 
established. As the result of the issue of a large amount of paper dollars 
there had been a serious fall in the rate of exchange. It was to be hoped 
that as the war scare was passing away a recovery would take place in the 
rate of exchange, but that recovery must, he thought, be very gradual. 
Instead of dividing their profits up to the hilt the board had thought it 
desirable to strengthen the reserve fund and to carry forward a sub- 
stantial balance (3,409/.) in order to be prepared for any contingencies 
which might arise. 

Mr. W. R. HENDERSON, who seconded the motion, said that he 
recently visited the railway and had nothing to report regarding its con- 
dition or the working of it that was not satisfactory. 

The report and accounts were then adopted. 

A final dividend of 2s. per share, making the total distribution for the 
year equal to 34 per cent., was then declared. 


CARRIZAL AND CERRO BLANCO RAILWAY. 


The half-yearly general meeting of the English shareholders was held 
on the 27th ult., at Liverpool; Mr. STEPHEN WILLIAMSON presiding. 

The CHAIRMAN said—Gentlemen, I regret the business of the company 
during the six months ending June 30th last, as shown in the report 
recently circulated amongst the shareholders, does not compare favourably 
with that of the previous half-year, when it was my pleasure to put before 
you an important increase in traffic. Tho comparison, however, with the 
corresponding period to June ЗО, 1897, is slightly in favour of the 
present time in the gross receipts, which amounted to $153,015, compared 
with $151,485, or an increase of 1,530/., but the working expenses, which 
amounted to $88,237 (us against $84,805), show an increase of $3,432, во 
that the net revenue shows an adverse balance of $1,902. There is no 
important feature in the traffic carried. The goodstratlic proper shows an 
increase of $3,480, but then there is a decreuse of $2,051 in miscellaneous 
items. The carriage of Manganese again gives an increase, but 
this time only & moderate one, amounting to 458 tons, against 
an increase of 1,965 tons to June 30th, 1897. The decline in 
the carriage of this commodity is mainly due to the advance in 
freigbts which prevented its free shipment, as the protit on this article is 
only small, and at the end of the hulf-year under review there was still a 
large quantity stored at the port waiting tonnage at suitable rates, so that 
even what had been carried over the line had not to'a considerable extent 
found its way to the consuming markets. The manager recommended 
that $5,000 be credited to the fund for repairs, which has accordingly 
been passed to that account, and an amount of $8,000 has been credited 
to the sinking fund for the redemption of the 7 per cent. sterling loan. 
This originally stood at 8,000., but, deducting the amount redeemed on 
April lst last of 3,5002., the balance remaining is only 4,5007. The 
directors decided not to draw further bonds at present owing to the dis- 
turbed state of finance in Chili, which I will refer to later. The net 
result of the working for the half-year gives a total of $41,390, to which 
must be added $6,402, making a total of 847, 792, out of which the directors 
have declared a dividend of 3 per cent., or equal to 6 per cent. per 
annum, carrying forward to current half-year $2,378. "This dividend 
compares with 5 per cent. per annum for the corresponding period, 
or an increase of 1 per cent., but shows a decrease compared with 
that of second half of 1897, when a distribution of 3} per cent, or 
equal to 7 per cent. per annum, was made. The directors have decided 
not to remit the amount for the dividend for the present, in view of the 
financial difficulties which Chili is, unfortunately, now passing through. 
The long protracted dispute with the Argentine Government with 
respect to the boundary question caused a short time ngo a run on the 
National Bank of Chili, and forced the Government to have recourse to 
paper currency again. This was much to be deplored, seeing that the 
conversion scheme had proved so successful, and maintained a steady 
exchange for some time. The immediate result was a heavy fall in the 
exchange from 171d. to 124., and a great dislocation of trade also 
resulted. Under the circumstances it is, no doubt, wise to defer the 
remittance of the dividend until a later date, when it is to be hoped the 
rate of exchaave will have improved considerably. The directors do not 
expect the present condition of affairs will affect the company's receipts to 
any extent, as the freights are collected ata fixed exchange of 241., and 
meanwhile the price of copper continues to improve, which should give 
eucouragement to the mine owners. 


COPIAPO RAILWAY. 


The annual general meeting of the English shareholders was held on 
the 27th ult. at Liverpool; Mr. HENRY STOKES presiding. 

The CHAIRMAN said—Gentlemen, although the business proper of this 
meeting is to elect directors of the local board for the ensuing year, I 
propose, as customary, to briefly refer to the business of the company for 
the past year, which ended December 31st, 1897, the general report for 
that period having already been circulated amongst the shareholders. In 
the ret result there is very little difference from that of the preceding 
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year, for, whereas a decrease is shown in the gross receipts, this was com- 
pensated for by a slight decrease in the expenses. The gross receipts 
amounted to $643,557, compared with $660,092, a decline of $10,535 ; the 
expenses being 8458, 549 against $476,821, a decrease of $18,272, and 
giving a net income for the year of $185,008, against $183,271. 
Respecting the tratlic over the line the only features needing remark 
are, first, the decline in the carriage of silver produce of $40,586, 
due to the low price ruling for that metal in the consuming markets, 
and the increase in the carriage of copper produce, amounting to 
$29,731, the value of this commodity having been well maintained 
during the year. Turning to the working expenses, we find 
a decrease of $15,575 in maintenance and renewal, owing to the 
reduced expenditure in new rails, the previous year having had to meet a 
considerable outlay on this account. Altogether the expenses work out 
at 714 per cent., as against 724 per cent., so showing but little relief from 
the high rate of working in the previous year. To the net income already 
stated of $185,008 has to be added $35,513 brought forward, making a 
total of $220,521, out of which four quarterly dividends of 1 per cent. 
each have been paid, absorbing $168,000, and leaving a balance of $52,521 
carried to the accounts of the present year. Respectiog our claims 
against the Chilian Government, which year after year it has been my 
duty to bring before you, I am still unable to afford you any satisfaction. 
Some change has certainly taken place during the year under review with 
respect to the legal proceedings, but only that of moving the case to a 
higher court. This may probably, however, expedite the matter to some 
extent. Referring to the proposed extension cf our live, which project 
I touched upon when I met you twelve months ago, you would find at the 
end of the general report an account of the definite survey made by the 
engineer of the company, Mr. Henry Budge, together with a plan of the 
district. The matter is under the consideration of the directors, but in 
view of the disturbed state of politics and finance in Chili at the present 
time I do not expect it can be practically dealt with for some con- 
siderable time. Turning for a few moments to the business of the 
present year, we have had the figures for eight months up to 
the end of August. I regret they compare very unfavourably with 
1897, the net amount being $113,983, aguinst $142,881. Two quarterly 
dividends of 1 per cent, each have been declared, and that for the second 
quarter becomes pavable on the 4th of next month. For some consider- 
able time affairs 1n Chili, both political and financial, have been in a most 
unsettled condition, owing to the long-protracted dispute with the 
Argentine Government, which has caused great disturbance in trade, and 
this company’s business has suffered in consequence. Early in July last 
a monetary crisis unfortunately occurred, when, owing to a heavy run on 
the Bank of Chili, the Government were again forced to have recourse to 
paper currency, the immediate effect of which wus to cause a fall in the 
exchange from 174d. to 121d., and only a small advance on the lower 
figure has up to the present taken place, standing now at 1344. This is 
much to be deplored, seeing that the conversion scheme had been so 
successfully carried out on a basis of 18d., and a steady exchange having 
been since maintained. The directors are giving their earnest attention 
to the freights and fares, with the view to a revision being made to meet 
&he altered circumstances. 


MEXICAN SOUTHERN RAILWAY. 

The annual general meeting was held at Winchester-house, E.C., on 
Monday ; Sir George E. PAGET presiding. 

The CHAIRMAN, in moving the adoption of the report and accounts (an 
analysis of which has already appeared in THE Ra1LWAY TIMES), said the 
year's working had resulted in an improvement in the revenue account of 
4,4031., made up of 1, 234“. from increased receipts and 3,169/. from reduced 
working expenses. Including the balance of 7,891/. brought forward, the 
income for the year had beeu 73,829/. ; and after providing for interest on 

he first and second mortgage debenture stocks, with sinking fund on the 
latter, and other charges, the sum available was 24,430/. They had 
placed 5,000/. to a renewal and contingency fund, and they recommended 
a dividend on the ordinary stock at the rate of 14 per cent. per annum, 
eaving 6,930/. to be carried forward. He felt that they must congratu- 
late themselves on the result of the working of the past year. The work- 
ing expenses had been 67 per cent., which might appear to some to be a 
high per-centage, but he did not thiuk that that was so on their line, 
taking all things iuto consideration. The gross receipts were very 
small—about £l. per mile per week; and with regard to expenditure 
they had to meet a large outlay for coal, which cost them about 2/. 
a ton. ‘The renewal of their sleepers was also a constant source 
of expense. His son, Mr. C. W. Paget, had been over.the line twice, 
and he spoxe very well of its maintenance, as well as of the condition of 
the rolling stock. The opinion expressed by his son coincided with that 
of their general manager, Mr. Morcom, as to the laying of the railway 
with steel rails. He afterwards referred to a line 18 miles long—the 
Carbonitero— which ought to be very profitable to them, and which they 
had arranged to work on a satisfactory basis. Nothing further had been 
done about the Ejutla branch, but he hoped that it would be made by 
private enterprise. Не could not recommend the shareholders to tind the 
money to construct it, but they would be ready and willing to work it on 
reasonable terms. The Government had also made a road of 334 miles 
through a district which was largely planted with coffee, and from which 
thev hoped to derive benefit. ‘The hotel accommodation at Ouxaca was 
formerly very bad, and they had thought of building an hotel there, but 
he was glad to state that the latter had now been taken up by private 
enterprise. "They could not report very favourably up to the present as 
regarded the current year's working, but they hoped for better results as 
the yeur went on. 

Mr. ALEXANDER YOUNG seconded the motion, which was agreed to. 


BUENOS AYRES GREAT SOUTHERN RAILWAY. 

An extraordinary general meeting was held on Thursday, at the 
offices, 6, Finsbury-circus, E.C.; Mr. FRANK PARISH presiding. 

The ЅЕСКЕТАВҮ (Mr. Н. C. Allen) read the notice convening the 
meeting, and the minutes of the last meeting, which were confirmed. 

The CHAIRMAN then said—Gentlemen, this meeting has been called 
for the special purpose set out in the notice. It is a purely formal 
matter—to ask you to pass a resolution authorising the conversion of the 
different shares which were issued in exchange for the Ensenada property 
and assets and purchase of that railway into preference and ordinary stock, 
as set out, each of them, in the notice. Shall I read the notice again? 

The SECRETARY— If you read the resolution it will be sufficient. 

The CHAIRMAN— Then I move :— 

“That the 66,000 new ordinary shares of the company, numbered 
225.001 to 291,000 inclusive, and the 55,200 5 per cent. non-cumulative 
preference shares of the company, numbered 300,001 to 355,200 inclu- 
rive as issued, credited as fully paid up, to the Buenos Ayres and 
Ensenada Port Railway Company, Limited, upon the acquisition of 
the undertaking and assets of that company, be and the same are 
hereby respectively converted into the existing ordinary stock and 
5 per cent. non-cumulative preference stock of the company, in 
accordance with the Article No. 4 of the special resolutions of the 
company of April 20th and May 5th, 1898.” 

Mr. R. J. NEILD—I beg to second that resolution. 

The resolution was put and carried unanimously, without discussion. 

The CHAIRMAN—Gentlemen, I thank you for your attendance. I don’t 
know that there is any occasion to explain anything further. 


BURRY PORT AND GWENDRAETH RAILWAY. 


The half-yearly general meeting of the Burry Port and Gwendraeth 
Valley Railway Company was held at No. 1, Great Winchester-street, 
E.C., on Monday ; Mr. GEORGE HERRING presiding. | 

The CHaIRMAN moved the adoption of the directors’ report and 
accounts. It would, he said, be seen that they had brought forward a 
scheme whereby their debentures were increased from 50,000/. to 80,0000. 
Of this sum 25,0004. was to be devoted to improvements and repairs, and 
6,0007. applied to the payment of necessary expenses. They had also 
increased the second debentures from 40,0001. to 60,000/., and they hoped, 
in spite of that increase, to pay part, if not the full, interest on the deben- 
ture stock. The directors had now practically settled all the expensive 
litigation which had to so great an extent interfered with the payment 
of debenture interest, Major Pilkington had taken the vacancy on the 
board caused by the resignation of Mr. Cane. The board in obtaining 
new directors were glad to get those who, prior to the scheme of arrauge- 
ment, did not feel inclined to join them. 

Major PILKINGTON seconded the motion. 

A SHAREHOLDER asked whether the new debentures under the scheme 
were terminable or perpetual. 

The CHAIRMAN said they were perpetual. 

The motion was adopted. 


TONGOY RAILWAY. 


The half-yearly general meeting of the English shareholders was held 
last week in Liverpool; Mr. A. C. MITCHELL presiding. 

The CHAIRMAN said—Gentlemen, it is necessary to call the present 
meeting of shareholders to comply with the statutes, but there remains 
little to add to the report, which all shareholders would receive a short 
time ago. The remarks made by the directors fully explain the unfortu- 
nate position of the company and the causes. Each half-year's working 
but adds to the debit balance, and must soon end in a stoppage of the 
traffic. In view of this lamentable state of affairs, strenuous efforts are 
being made to persuade the Chilian Government to purchase the com- 
pany’s property, and in order that no delay should take place through 
insufficient authority, the directors requested that proxies might be sent 
to them as early as possible. No time was lost in attending to this request, 
and proxies were obtained representing over two-thirds of the holding on 
this register, and have been despatched to Valparaiso. I can only hope 
these efforts may prove successful, but must say I fear the condition of 
affairs in Chili renders it doubtful at the present time. 

There was no formal resolution before the meeting. 


SAN PAULO (BRAZILIAN) RAILWAY. 


The half-yearly general meeting was held yesterday at the Cannon- 
street Hotel; Mr. M. R. SMITH presiding. 

The CHAIRMAN, in moving the adoption of the report and accounts 
(an analysis of which has already appeared in THe RatLway TIMES), 
said the report was on the whole satisfactory. During the six months 
the company suffered from a lower average rate of exchange thun at any 
previous period in the whole history of .the line; and this was 
accompanied by a decrease in the passeuger and goods traffic attributable 
to the great commercial depression throughout the country. The fall in 
exchange, and the consequent rise in prices of all commodities, 
had contributed to increase the working expenses. He confessed 
he had felt somewhat anxious about their future; but the wise 
financial measures recently taken had put an entirely new phase 
upon the matter, and had had a most gratifying influence upon 
the exchange, which now stood at id., as aguinst its lowest 
point—5}d.—a rise of 50 per cent.; that meant that for every 
1001. previously got at 51d. they now got home 150/., and there was a 
distinct upward tendency. The directors, however, did not propose to 
divide the profits up to the last shilling, but to carry forward 32,000“. аз 
a measure of prudence. He went on to explain that their new works 
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were proceeding satisfactorily. Their superintendent told them that they 
were to expect an average half-year; and if they got the present rate of 
exchange they would be likely to show а good return; while if it rose it 
was probable that in existing circumstances their prospects would brighten. 

e motion, having been duly seconded, was put to the meeting and 
carried. 


Directors' Reports. 


INTEROCEANIC RAILWAY OF MEXICO. 


CAPITAL. 

The capital account to June 30th, 1898, shows an expenditure of 
4,861,764/., whilst the receipts have been 4,920,876/.—viz., ordinary 
shares, 1,700,000/. ; preferred shares, 7 per cent. cumulative, 1,000,000/. ; 
7 per cent. B debenture stock, 469,459/.; 7 per cent. A debenture stock, 
735,392/.; 4 per cent. debenture stock, 599,886/.; prior lien debentures, 
400,000/. ; subvention, 16, 1391. 

The expenditure on capital account for the year amounted to 63,6311., 
which includes rebate on 71,340/. 4 per cent. debenture stock sold during 
the year at an average price of 75/. 16s. per cent. net. 


REVENUE TRAFFIC, &c. 

The accounts for the year ending June 30th, 1898, show a gross 
revenue of $3,033,209 (against $2,539,448), and an expenditure of 
$2,305,178 (against $1,957,723), leaving a profit of $728,031, equal to 
65,500“. Adding sundry credita 178/. and balance brought forward 2941., 
the total net revenue was 65,971/., which is appropriated as follows :— 
Interest on prior lien debentures, 20,000/.; interest on 4 per cent. 
debenture stock, 22,3891. ; sundries, 497. ; payment of 3 per cent. on the 
7 per cent. A debenture stock, 22,062/.; balance to next account, 1,471/. 

The number of passengers carried during the year was 1,075,943 
(against 987,614); the quantity of goods carried, 540,804 tons (against 
513,640 tons); the train mileage 1,326,486 (against 1,204,312); the 
receipts per train mile, $2:20 (against $2:11); the expenses per train 
mile, $1:74 (against $1:63); the profit per train mile, $0755 (against 
$0°48) ; the ratio of working expenses to receipts, 76:00 per cent. (against 
77°09 per cent.); the average length of line worked, 555 miles (against 
549 miles) ; the length of line in operation at the close of the year, 555 
miles (against 555 miles). The report states :— 

“The large improvement in tonnage of building materials, lumber, and 
railway material is attributable to growing enterprise in the country. 
The most notable decreases are in coal and sugar; the sugar crop was not 
smaller than lust year, the reduced quantity carried being consequent 
upon the diversion of some traflic to the Mexico Cuernavaca and Pacific 
Railway ; this line is now open to the town of Iguala, some 40 kilometres 
south of Puente de Ixtla, the terminus of the company's Morelos line. 
The general movement of traffic for the last two years has shown a 
tendency to equalise, more than was formerly the case, the relative 
volume of up and down traffic, which is satisfactory, since it tends to 
reduce empty mileage. This is in part due to the improving export trade 

. of Mexico. 

“The condition of the permanent way has been materially improved, 
the number of sleepers put in being 292,271, costing revenue $224,507°79 ; 
the sleepers included 61,980 of steel, and the total number put in 
exceeds by 59,684 those laid in the previous year. "There was an increase 
of $114,022 in the cost of coal and wood, of which $48,270 represents an 
allowance credited to earnings since July lst, 1897, to cover cost of haul- 
age, at the rate of 1 cent per ton per mile for coal and 1 cent per cord per 
kilometre for firewood. The remaining $65,752 represents an actual 
increased cost of 15 per cent., partly due to the larger number of train 
miles run, but more so to enhanced cost caused by the Spanish-American 
War (which affected freights), and to the strike of colliers in South 
Wales. The market price of firewood in Mexico increased almost pro- 
portionately to that of coal. 

“In the last annual report the proprietors were informed that, iucluding 
the extension of the pier rendered necessary by the Port Works at Vera 
Cruz, the funds at the disposal of the board would not suflice to meet 
disbursements on capital account, and that it would be necessary to ask 
the debenture stockliolders to place under the control of the directors the 
special reserve of 100, C00“. 4 per cent. debenture stock, created by the 
scheme of arrangement, for future necessities, On February 21st last a 
mecting was accordingly held, when the debenture stockholders consented 
to this request 

„The board had, a short time before the debenture-holders’ meeting, 
decided upon the construction of a liue of 394 miles in lenzth to connect 
the Morelos and Matamoros branches, reports received from the manage- 
ment in Mexico having satisfied them that this connection would prove 
most beneficial to the company. The new line should do much to stimulate 
the development of the district it will serve, which is reported to be very 
fertile, there being already considerab:e produce and several important 
sugar factories; there ure also minerals and large timber forests which have 
never been worked. The accompanying map shows the intended connection 
(in red) and it also shows the Cuernavaca and Pacific Railway (in blue) 
with which it is propesed to make a junction at Zacatepec. Government 
and State subventions, contributions of land and cash from landowners, 
and materials which will be made available by taking up the last 10 miles 
of track оп both the Morelos and Matamoros lines (dotted black on the 
map), will, it is estimated, reduce the cost to the company of this new 
line to 30.0001. It has been decided to take up the rails for the 10 miles 
beyond Zacatepec, us competition wonld prevent the profitable 
working of this piece of road; tho 10 miles at the end of the 
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Matamoros line will also be taken up, the cost of its maintenance 
being very heavy owing to the nature of the soil, whilst the 
traffic of the district now served by this portion of the line will still be 
carried bv the company. From Zacatepec the distance to Vera Cruz 
will be 87& miles shorter over the new line than rid Mexico, and 12 
miles shorter than by the broad gauge route. The company will, there- 
fore, be placed in an advantageous position to obtain traffio from the 
Zacatepec district destined for Vera Cruz or Puebla, the distances to the 
latter being—vid Interoceanic new line, 143 miles; vid Mexico and the 
broad gauge lines, 217 miles. The work of construction will not be 
commenced until all the formalities connected with the subventions and 
contributions have been completed. All the materials for the extension 
of the company’s pier have now been shipped, and good progress is being 
made with the erection. Including the new line, the completion of the 
pier and new rolling stock (which the increasing traffic has rendered 
necessary), the balance of expenditure arranged to be incurred on capital 
account is estimated at about 65,0007. 

“The improvements which the Government are carrying out at Vera 
Cruz are being actively proceeded with, and the depth of water is now 
sufficient for large steamers in almost every part of the harbour; the 
benefit which will eventually result to the trade of the port cunnot be 
fully enjoyed until the works are more nearly completed. 

“ The pools between the four companies conducted under the Mexican 
Traffic Association agreement have continued in operation during the 
year, and as this agreement expires at the end of December next, a 
conference is shortly to be held to consider the terms of the new agree- 
ment for 1899.  Pooling arrangements have not been altogether har- 
monious as regards traffic from the Western States of America, one of the 
companies being dissatisfied with the existing conditions, but it is hoped 
that the conference above referred to will result in a final adjustment of 
such differences. The separate pools between this company and the 
Mexican Railway Company have been renewed for one year from June 1st 
last. 

* The last annual report informed the proprietors that the members of 
the Mexican Traffic Association had agreed to adopt a uniform clas:ifica- 
tion of goods and a readjustment of the rates of carriage, but owing to 
certain formalities which the negotiations with the Government have 
shown to be necessary on the part of one of the companies, and which it 
is understood require time to complete, th» application of the new classifi- 
cation has necessarily been delayed. 'lhe board have every reason to 
believe that these preliminaries will soon be completed and the formal 
approval of the Government obtained, thus removing the serious dis- 
advantages which result from the present imperfect clussificatiou and 
corresponding rates." 


The Alleged Victimising of Railway Servants. — Sir 
Courtenay Boyle, of the Board of Trade, writing to Sir Joseph 
Leese, M.P.,who, at the request of the Accrington railwaymen, had 
drawn his attention to the alleged victimising of railwaymen who 
take a prominent part in the agitation, says the railway com- 
panies, one and all, deny that апу dismissal or punishment has 
been inflicted on any servant because of his belonging to the 
society or taking part in deputations. The men now ask fora 
Parliamentary Commission, but this cannot be considered till 
Parliament meets. Parliament will hesitate to inquire into the 
discharge or removal to other work of & railway servant, except 
upon clear prima facie evidence that it was caused by improper 
motives; but if the men will furnish the Board of Trade with 
evidence showing а connection, or reasons for believing there 1з а 
connection between the action of any man in regard to the 
society and this punishment, the Board will carefully inquire 
into it. 

Glasgow Central Station.—We understand that arrange- 
ments have now been practically completed for the exten- 
sion of the Central Station of the Caledonian Railway. For 
some time past the railway company have been purchasing 
property on the south side of Argyll-street immediately to 
the east of Oswald-street, and they are now in а position 
to take the necessary steps to provide additional accom- 
modation for their rapidly increasing passenger traffic. The 
intention is to throw а new bridge across the river to the west of 
the existing bridge, and to erect an addition to the present 
station on the ground which they have just acquired. From the 
new station, which would have its principal entrance in Argyll- 
street, the local traffic would be worked, and a remedy would 
thus be provided for the congested condition of the existing 
station. The scheme has already been under the consideration 
of a committee of the town council, and it is understood that a 
Dill for carrying it into effect will be brought before next session 


of Parliament. 

EPrs's CocoA.—GRATEFUL AND CoMrFoRTING,—'' By a thorough knowledge of 
the natural laws which govern the operations of digestion and nutrition, and by 
a careful application of the fine properties of well-selected Cocoa, Mr. Epps has 
provided for our breakfast ара supper a delicately flavoured beverage which 
may save us many heavy doctors’ bills. It is by the judicious use of such articles 
of diet that a constituticn may be gradually built up until strong enough to resist 
every tendency to disease. We may escape many a fatal shaft by keeping 
ourselves well fortified with pure blood and a properly nourished frame.“ Civil 
Service Gazette.— Made simply with boiling water or milk.—Sold only in packets 
and pound tins. by Grocers, labelled—'‘ James EPs and Co., Ltd., Homwopathic 
Chemists, London." 
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RAILWAY STOCK AND SHARE LIST ] 
8 
RAILWAY ORDINARY STOCKS. RAILWAY ORDINARY STOCKS. 
NAME. Orosio Priczs. NAME. Orosirwe PRICES. 
Barry, Ordinary 700 770 2 270 286 a 21 London, Brighton, and 8. Coast, Ordinary . T Wee” 187 180 418 1090 
Ord mar. e oes 200 on ghton, and 8. ..| 18 
Do. Preferred Converted Ordinary (4 p.c.) 120 125 120 125 125 180 ö Е. 198 193 | 196 195 202 204 
Do. Deferred Converted Ordinary ......... „| 140 145 | 140 145 | 156 161 Do. lll ³ AA 8 1781 1791 1781 1791 178 179 
Caledonian, Отаіпагу.................................... 147 149 | 146 148 | 156 158 Do. Cert. of Con. Rights above 6 per wen 15 18 15 16 18 20 
Do. Preferred Converted Ordinary ............ 954 964 | 954 99 100 || London, Ohatham, and Dover, Arbit. Ord. ...| í 21 204 200; 19} 19% 
Do. Def Converted Ordinary ............ " §34 | 513 y^ 55} || London and North Western, Consolidated .. 197% 1964 | 195g 199 203 20% 
Central London (101, shares) .......... —— РРР 10% 10 104 103 || London and South Western, Consolidated. 217 222 217 222 220 225 
City and South London .O 73 76 69 71 69 71 Do. 4 p.c. Preferred Converted Ordinsry...| 133 185 | 183 134 | 135 137 
East London, Consolidated ........................... & 7 61 7 61 7 Do. Deterre e. ә...» seses 88 0 | 88 390 90 82 
Furness, Consolidated Ordinary .................... | 73 75 7. 77 71 74 || London, Tilb „апаа рокер, Consolidated) 134 137 | 134 137 | 153 136 
9 aigo and South Western, Pref. Ord. ......... 50 82 80 82 ve  .. || Metropolitan, Consolidated  ........................ 123 124 | 124 125 | 132 133 
FCC 62 64 62 64 js oes Do. Surplus Lande Tre seva АЛГИ ЛЕКТЕ. 00: E 90 92 v9 101 
Greek Central Preferred Ordinary (6 p.o.) ...... 58 6 60 62 69 71 Metropolitan District, Ordinary .................. 27 271 26} Ji 291 50 
Do. Deferred Ordinary .............................. 198 904 | 19} 201 213 2314 || Midland, Preferred Converted Ordinary. 534 84 | 84 8 81 
Great Eastern, Ordinary .......................... ... 1164 117 118 119% | 1214 121 Do. Deferred Converted Ordinary...........| 854 86 864 87 97 97% 
Great North ot Scotland, Pref. Conv. Ord....... 97 8 87 es sei North British, Ordinary Preterenoe............... 87 874 | 872 881 884 881 
Do. Deferred Converted Ordinary ............ 3 30 28 30 PEE Do. Ordinary J DT AREA, 40$ 4:4 40 4| 44$ 443 
Great Nor: hern, Preferred Converted Ordinary} 118 119 | 118} 119% | 123} 1344 || North Eastern, Оопво1в”'........................... 1744 175 | 175¢ 2761 1774 178 
Do. Deferred Converted Ordinary... . . 544 55 55 558 61 61% || North London, Consolidated ........................ 218 224 | 9158 221 | 226 23231 
JG о 52 50 53 57 59 || North Staffordshire, Consolidated 121 126 124 126 128 130 
f ete ⅛ĩÄ- ꝶmm ӨЗ 190 198 190 193 195 198 || Plymouth, Devon., and 8, W. Junc. оа. 53 9 8 9 9 94 
Great Western, Consolidated Ordinary............ 1634 1641 | 1644 165 | 1744 175 || Rhondda nad Swansea D 8 4 5 6 7 
нше, Ordinary Consolidated Capital . . 64 69 68 70 77 80 || Rhymney, Cons. Ord. Cap, Stock .................. 200 265 | 260 265 279 281 
Barnsley, W. Riding Junc. Ry. and Dock 511 511 511 52 } 51 [South Genn 88 117 149 | 147 149 157 159 
Tile of Wight, Preferred Converted Ordinary...) 117 122 | 117 122 | 120 195 Do. 5 Ramus „5 193 185 | 193 195 197 199 
Do. Deferred Converted Ordinary b ........ 18 86 81 86 89 , ав. 1638 1042 101 104 пе 1173 
Lancashire and Yorkshire, Consolidated 1 м 1464 147} "n 1494 || Taff Vale, Stock, Act 1889........ or 73 74 | 78 75 85 
Lancashire, Derbyshire, and Kast Coast 94 24 94 4 Waterloo and City. Ordinary ......................-. 106 111 | 103 111 М 
RAILWAY DEBENTURE STOCKS. | RAILWAY GUARANTEED STOCKS. | FAIDWAY Ere e CE STOCKS 
Alexandra Docks and Railway . 4X ( 123 126 COaledonian 4 per cent. Annuities ............... 142 144 | Great Eastern, Consolidated 4 p.c. Pref. ... 139 141 
Barr... nonne „„ $ {103 106 Do. 4 per cent. 5 e 140 143 Do. 4 p. c. Pref. . Stk., 1836; 137 139 
Breon and Merthyr 8 esses $ | 120 125 Forth Bridge, 4 үре ози F d| 139 141 Do. 4 рег cent., 1881 ........................... 136 139 
Do. . . 4 1106 110 Furness Consolidated, e per cent 133 136 Do. 4 per cent., 1884dũ . 135 138 
%%% . 4 | 144 147 [Glasgow and South Western, 4 per ent. 141 144 Do. 4percent, 1837 _...........................| 135 138 
Oambrian, А K.. .. 4 | 139 137 Do. St. Enoch Station Rent-oharge ...... 140 143 Do. 4 per cent., 1888 ..... e 135 138 
Do. Воо 4 |128 131 [Great Central, 6 per cent. ........................ 195 198 Do. 34 рег cent., 1890 .......................... 119 121 
Do. Ores 8 . 4 |116 121 пе до. First Preference, 4$ per cent. 147 151 Do. 3% рег cent., 1893 .......................... 116 119 
Do. Dera ee eg 4 | 102 107 Do. do. OCT Ge ere tice E 103 107 Do. 3% рег cent. (int. from Jan. 1, 1899): 114 117 
Сата ioa eredi ое 8 | 99 102 Do, а. d ро cent. = ү: VV 160 163 Great North of Scotland A, 4 per cent. ...... 131 184 
City and South London Perpetual ...... 4 | 194 1396 Do. 4 p. c. S.Y. Perp. Rent-charge ...... 137 140 Do. B,4percent .............................. 130 133 
Must iondon, 2nd Oharge A .............. . 4 | 18% 136 E Eastern, 4 per с. 3 58 139 142 Great Northern, 4 p. o. Perpet. Pref. Stock 140 143 
Do. 2nd Charge B ....................... n 4 67 70 Do 5 p.c. Metropol.tan Stock  ............ 175 178 Do. 8 рег ente . 105 108 
Do. Srd Obarge ........................... 4 |19 22 Do. Consolidated 4 p.c. Irreieemable ...| 189 142 Great Western, Consolidated Pref., 5 p.o....| 176 179 
Do. 4th Charge ........................... 4 9 12 E: North of Sootiand, 4 per cent, ye... 185 133 Highland A, 4y per cent. 1:9 142 
Do. E. L. R. lst Debentures............ 34 | 124 127 Great Northern, 4р т cent. Perpetual... 140 143 2 5 percent, .............. PE LM 
Do. Whitecha,el Exteusior......... c 934 | & 8&6 Do. Leeds, Bradford, and ifux, 6 p.c e| .. ME © CONS RICO 8 vis Wis 
Forth 1 Bridge 5 „ . 4 |140 142 [Great Western— Rent-c harge 5 per cent. 178 181 Hull a ley 4 p.c. Pref. Rod 113 118 
аан оа EUM . 4 | 139 142 Do. Oonsolidated 5 рег cent. ...............| 177 180 
ася and South Western . 4 | 143 145 |, Lancashire & YorkshireConsolidated, 4 p.c.| 142 144 88 ol о ent 4 A pet cent. Pref. Stock......... 129 184 
Great Central V Bex шн Do. Minimum 6 per cent. Consolidated ... ... orkshire, Cons, 3 p.c. Pref.| 105 ; 
NC UNES 33 . 441152 155 London, Brighton, & 8. Coast, Cons. 5 p.c | 176 179 1 3 per ир) Preference, 1897 ............ 104 106 
Great Eastern ......................... ЖИП 4 143 145 Lond., Chat., & Dover 34 p.c. (Shortlands)| 107 110 Lancs., Derbys., and Е.О. (10i. Shares). 81 9$ 
Do. В, 1967, redeemuble .............. ‚ 5 M (London and North Western, Cons, 4 p.c. ..| 144 148 Do. '5 per cent. 2nd Pref. 101. Shares 71 8 
Great North of Bootland ................. . 4 | 189 142 London and South Western, Cons. 4 p.c. 143 145 London, Brighton, &., Cons. 5 per oent.| 175 178 
Great Northern. . . . . 8 108 111 Do. Becond Cons. 5 per cent. ............... 174 177 
Great Western . . 4 | 143 147 Metro. District, Ealing Rent-charge, 4& p.c.| 148 151 w^ Chatham, &c. Arbitration, 4 p. с. 138 135 
))) 8 б 151 154 1 Do. Fulham Rent-charge, 4} p.c. ......... 147 150 Do. аре cent. Second Preference ..... 112 114 
po елаве 8 Р 4 161 164 || Do. Midland 4 percent, Rent-oharge ...| 137 140 London & h Western, Cons. 4 p. c. Pref.| 142 144 
По MPO (x 4, 5 179 182 Do. 4 per cent. .................................... 128 131 [London & South Western, Cons. Pref. 4 p. c. 142 14% 
7777%%öͤĩÄ[ wee „ 21 94 96 Midland, 2} p.c. Oons, Perp. Guar. Pref. 89 92 Do. 4 e cent. 1884 . Mme 142 14 
Ball!!! L ‚ 4 |189 ма Mid. & G. N. Joint Line, A Rent-charge...... 104 108 Do. S per cent. Preference .................. 125 128 
Hull and Barnsley Ist. .. . . . . . „ 8 102 105 |North British, Consol. З per cent. Lien ...... 104 107 Lond., Tilb., & Southend 4 p.c. Pref. Stock 158 141 
Do. 4nd... „ . 8 |122 125 Do. Consolidated 4 per cent. No. I. .. 137 140 Do. 4 per cent. Preference, 1837 ............ 137 139 
Isle of Wight. . 4 | 188 143 North Cornwa!l—Wadebridge Line, 3 p.c.| 105 107 || Do. 4 per cent. Preference, 1891 ............ 137 139 
Islo of Wight Central, A . . . . . . ПО" 89 9: North Eastern, 4 per cent. ........................ 141 144 
Do. B %% % ꝙ % % % %%% % % %% „„ 6606 . 6 ве е a 111 116 North Btaffordshire, 5 cert., 20. Shares 344 35% Mersey, 5 per cent. Perpetual Preference .. 2 [III 
PPC eiim ae tac cod tcc 4 4 | 78 83 Nottingham Joint Station, 3 per cent. ...... 104 107 | Metropolitan, 4 per cent. Perp. Pref. Stoch 138 141 
Lancashire and Yorkshire................. . 8 |108 111 Nottingham Suburban Ord., di ver cent. ...| 120 123 ро. 4 рег cent. do., 1882 ..................... 137 149 
Lancs., Derbys., and East Coaat......... 4 |117 120 воша Заоа did рән Anns. li ll. 6d.) ...... 35 36 | Do. 4peroent. Irred. Pref., 1854 ......... 136 139 
London and iinckwall ..................... 44 | 146 150 Do. Consolidated 44 per cent. ............... 159 167 Do. 4 per oent., 1887 ........................... 186 139 
London and Greenwich .................... 4 141 145 sath Yorkshire J phe Fs on Ondinaiy 3 115 120 Do. New per oent. Preference ............ 138 139 
London, Brighton, and South Coast... 4 | 144 146 West Cornwall Rent-charge Stock 4$ p.c. ...| 159 162 Do. per cent. Preference ............ ..... 18 146 
Do. РНИИ ОНЕКИ 44 | 161 164 West Highland Ord. Stock (gua. 3 р.о.)......| 103 106 Do. 31 per cent. Preference . .... ... . 119 122 
London, Chatham, and Dover Árbitn, 44 151 154 || . .... ш; к, cent, rg pena um ium 105 д 
gs, UN КККК КЕСИК ОРАК КИИР 150 153 Distri per out. 
B ³ х ^ 134 157 RAILWAY PREFERENCE STOCKS. Midland 2$ per cent. Perp. Pref. ............... 8 91 
Do. 1883 . . 4 1384 137 DIVIDENDS CONTINGENT ON THE PROFITS OF EACH ||North British, Consolidated 4 p. cent. No. 2) 182 135 
o ess, 3 103 106 SEPARATE TEAR, Do Edin. and 1 Pref.,44 p.c. ..| 150 153 
London and North Western ‚8 |11 113 . erence, е oent. . 163 167 
London and South Western А... 3 |11 113 | De Sper cent. .... 5 iss 186 || Do. Oonv. 5 per cent, Froference 1374 .. 163 17 
n 8 111 113 Caledonian, 4 per cent. Consolidated, No. 1 139 141 Do. 4 per cent, Pref., 1875 ———— 150 153 
London, Tilbury, and Southend ........ . 4 | 143 146 Do. 4 do. No. 2| 188 140 Do. 4$ per cent. Conv. Pref., 1875 ......... 150 153 
ersey .............. CCC . 5 | 6 70 Do. 5 per cent., 1878 ...........................| 170 178 Do. 5 per cent. Conv. Pref. 1879............ 162 165 
Metropolitan ... 4 H8. M8 || Do, &porcent, 1884 e ir ро de cane Get pat I ou 18 180 
pa mmm [d qae || De per ante 1887, Convertible | 148 148 | ро. 4 per cout. Cony. Prof БЮТ 33 196 
Metropolitan District ....................... . 6 202 205 7 • 4 рег cent, Conv. Pref, 1592............ 133 135 
V 4 4 137 Ce, No. . „ Е 95 || Do. 4 per cent. Conv. Pref. 1897... . 129 132 
Miah (—————  À . 3} 93 95 Cit & 8. London Pe 5 p.c. Pref. Shares 14 1 
Mid-Wales А KKK e ES] 132 137 Do. 5 per cent. Porp. Pref. 101. Shares... 145 nt North Eastern, 4 per оеп, ........................ 141 143 
F 3 | 107 110 j|Furness, Consolidated Pref., 4 per o ent. 130 133 North London, Consolidated, 1866 ............ 173 176 
N. Cornwall (Launceston & Delabole) 81 123 125 Do. 4 per бас Preference Stock, A A. 197 130 Do. 4i coent., 1875........................... 155 160 
North astern ........................ . 8 109 11 Do. 4 рег cent. Preference Stock, B. 125 130 North 8 ordshire, 3 рег cent. ............... 103 106 
North London ................................ . 4 | 160 162 Glasgow and Sonth Western Stock, 4 р.о.... 139 141 Plymouth, Devon., and S.W., Juno. 4 p. . 17 152 
North Statiordshire........................... 8 106 109 Do. 4 рег cent. Preference Stock, No. 2 137 140 Port Talbot Ry. & Docks lol. Sh. (Н. pd.) 4 6 
Ply шош, ершн, аза 8. W. Juno. 4 | 138 141 || ро. 4 per cent. Preference, 1588 ............ 136 139 18 Hay 5 bes. Pret, | mt 
Rhondda and Swansea Bay . 4 127 132 ymney, 4 per cent, .............................. . 
аеону Perpetual . 5 т А е oper cens. Frefosenoo, сыс EN 188 South Eastern, Consolidated, # per cent... 158 181 
South Eastern Perpetual ................. 4 |13 145 entral, 5 p.c. Perpetu : 0. рег cent. . 175 178 
DOs | ca aa 8 5 178 181 Eisen 08 dd Se „ nes Коа 125 i Do. 4 per cent. у! Oompanies' Stock 139 142 
ро. 090050900900 06 6969669 6 3% 124 127 | Do. 5 per cent. Conv. ref. Stock, 187<} 148 151 Do. 3 о 8 133 149 
P essen нео re ast нарас . 8 |109 112 Do. 5 percent. Conv. Pref. Stock, 1873) 147 150 о. St per cent., 18ЭЗ........................... 122 144 
Taff Vale my . 3 | 105 107 Do. 5 per cent. Conv. Pref. Stock, 1870 145 148 Do. 3 per cont., 1897_....................... ‚| 100 102 
Vale of Glamorgan "—X——— 3 102 107 Do. 5 per cent. Conv, Pref. Stock, 18/1! 140 143 Тай uf Vale, 4 t per r cent. Pref. PRS SERS cess Ee lY — 
West Highland РГС biel Sees deep e e Tas RE NÉ " 8 105 108 Do. 5 per oent. Oonv. Pref. Stocz, 18811 135 138 NOTES AND MXPLANATIUSS —. A” receives no div. 
LY етеш, Muid, and Con. Quay А ... 4 | IIL 116 | Do, 4 per cent. Pref. Stock, 1559 . 103 106 until 6 p.c. bas been paid to B.“ d Def. receives ro 
Do. B.——u—ͤ.uͥͤ—ů—:Ü.—— ..—.—)—)—ꝑ.—.—1 4 98 103 Do. 4 рег cent, Pref. Stock, 1891 ......... 87 100 | div. until pref. has 4 p.c. c Gua. by Met. and 
Do. 0 e e —uL . 4 ue. dun Do. 5 per oent., 1894 ....................... . 93 97 Met. Dist, d Gua by G. N., Mid., N. B., and N. E. 
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Bhr. Мами. ишо SHARES. GOLD BONDS-—continued. 
uoc) NOE eRe с ы а эшш шыш 
2. 99, тоз вы, NAME. 5 Name. pe. (ески. 
arsi Light, Limite i e us | La | re ier er Gold Ваа 3 — 
Stk. Bengal Ed 11825 Western, Limited 142 iy 101. Tinbama Great Southern A 6 p.c. Pref.| — 94 10} Ches. & Ohio Ist Mt. 50-year Gold Bds. 5 | 116 118 
10 Do, Shares VV 18 14 ||101) Do B. Ordinary . . и 2, Do. Gen. Mort. Gold Coup. Bonds... 44 d7 89 
10 Do. 31 fer cent. Cum. Pref. Shares 10 11 101. Alabama, N. Orleans, Texas, &o., A Pref. 2 1$ Chic. & W. Ind. Gen. Mort. Gold Bonds 6 115 1:0 
10 Bengal Central, Limited, Shares, Ыы. рд. | 5 6 10l. Do. B Deferred... rey y coc eT Sete t 1 Ch., M Й & St. P. (Ch. & L. Sp. Dv.) 1 Mt. 5 113 118 
Stk. Bengal Dooars, Limited . . . . . .... и! ив ||... Ateh., Top., & Santa Fé Common Stock) 12t 134 | Do. Chic. & Pac. West. Div. 1st Mu 5 % 122 
„ |Bengal Nagpur, Limited, eur, 4 p. o.. 112 116 3100) Do. 5 per cent. non-com, Preference, 364 #7 | Do. Wisc. & Minn. Div. let Mort. . | 107 112 
„ |Bombay. Baroda, & C. Ind., gua. 5 p. c. 213 217 stk. Atlantic Ist Leased Lines Rental Trust 100 104 Do. Terminal Mortgage Gold Bonds 5 113 118 
„ Burma, Limited . . . . . . . 106 110 8100 Baltimore and Ohio Com. Capital Stock) 45 46 | Do. Gen. Mort. Gold Bonds, Series A 4 | 18 1U 
„ Delhi Umbalia Kalka, Limited . 121 1286 шне and Ohio S, W. Pref. Stock... 4 6 | Chic., St. Louia, & New OrL, Gold Bde. 5 | 123 127 
„ | Do. 4 per cent. Debenture Stock .. 110 114 5100 Central of New Jersey . . ...... .... "n Do. lst Mort. Gold Bonis. .. . . . 4 102 106 
” Eastern Bengal, A Annuities, 1957 ...... 24 26 о Расібс .................. ns — 251 26} ICL, Cin., Ch., & St. L. Ist Mt. Gold Вая, 4 90 85 
Do. В Annuities, 1957 .................. 29 31 |$100,Chesnpeake & Ohio Com. Capital Stock 214 228 Do. let Mt. Наз, (C. W. & M. Div.) 4 из 97 
век. Do. Gunrantoed 4 p.c. Deb. Stock...| 133 140 |... (Chicago Great Western Common Stock 13 15 | Do. Ist Col. Trust Mt. (St. L. Div.) 4 | 97 JOL 
. East Indiau, A Annuity, 1953. . 25 27 3100 Do. 4 percent, Debenture Stock ..| 70 75 Do. 100. year Gen, Mortgage Bonds 4 | so Sj 
..| Do. CAnnuity............ enn 27 99 S100 bie. June. Rl. & Union Stk. Yds, Oom.| 128 132 | Clev, & Mar. let Mort. Gold Bonds . . 44) 10% 111 
.. Ba. B Annuity, ll. per annum 29 31 510% Do. 6 p. e. Cum, Pref, Shares 123 126 l Clev. & Pitts., Gen. Mt. Gua. Gold Bds. 41 120 125 
Stk. Do. Deferred Ann. Cap., gua, 4 p. c. 155 159 [100 Chiengo, Milwaukee, and St. Paul Com. 1124 „8 || Do. Series B . ..... e 1 44 118 123 
„Po. Deferred Annuity, Class D ..... 165 169 [$100 Do. Preferred . .... . .. 1 163 167 Colorado Midland Ist Mortgage ... .... ‚6 58 62 
Stk. Do. Irredeemable 4 p. c. Deb. Stk. 151 156 85% Cleveland and Pittsburg 7 per cent....... 88 90 Denver and Rio Grande lst Con. Mort. 4 99 101 
75 Great Indiana Peninsula, gua. 5 р. cent. 169 173 liStou|Clev,, Oin., Chic., & St. Louis Cow. Stk. СЕ eee i Do. Imp. Mort. Gold Bonds ——UU—U—U— өө 5 98 100 
55 Do. 4 per cent. Irred. Deben. Stock 134 139 $100 Denver & Rio Grande, Common Stock 121 131 East Tenn. Cons. Mort. Gold Bonds...... 5 110 115 
„ Indian Midland, Limited, gua, 4 p. e. .. 110 114 13100) Do. Proferred Stock .. . 568 57 . Ist Con. Mt. Prior Lien Bouds ..... 4 93i 9 
„ Madras, guaranteed 5 per cent. ..... 159 163 | ... Erie Common Stock.. . . . . 122 13 Do. Gen. Lien Gold Coupon Roads .. 3 72 7 
„ Do. {dẹ per cent . 119 qsg .. Do. 4 per cent. non-eum. Ist Pref.) 32 33 | Galveston and Harrisburg Ist Mort . 6 108 114 
А Do. per cent .........................-. 13 1453 . . Do. 4 per cent. non-cum. 2d Pref....| 16 18 jGeo., Car., & N. 1 Mt. 40-уг. Gold Вів. ò 92 96 
^. INilgiri, Lim., 4 per cent. Ist. Mt. Deb. 95 99 10% Illinois Central, Common Stock ..... lll 112 Grund Rapids & Ind. Ext. lst Mt. Вав, 4j | 112 116 
Stk. Oude and Rohilkund, 4 p.c. Deb. Stock]... e 31400 Do. Leased Line 4 p. e. Stock ......... 100 103 Do. Muskegon Division ... . 9 35 40 
„ |Rohilkucd and Kumaon, Limited ...... 131 135 0910 Lake Shore and Michigan Southern . 128 205 Tn 
^. Scinde, Punjunb, & Dei, A Ann.,1958| 24 26 (6:00: Louisville and Nashville . . . . . . . 53% e Illinois Central, Mortgage Bonds ......... 31 | 102 106 
^. | Do. B Annuities .. . . . . .. 99 31 90% Mexican Central Common Capital Stock) 4 |. Dos Со Bonda tee uui .4 ln 196 
Stk. South Bohar, Limited . . . . . .. . . 100 104 Missouri, Kansas, and Texas . .... ...... 10 11 || Do. Cairo Bridge Gold Bonds ......... 4 10 104 
d Do. 83 рег cent. Debenture Stock. . 100 104 “314 ро. Preferred Stock . ... sca dudas 80 33 Do. Gold Bonds of 1953 .................. 4 |102 10 
„ South Indian, gua. 4 p.c. Deb. Stock 152 157 1100 New York Central, div. pay. in London 117 118 Do. 2-10Gen. Mt. Coupon Bonds 1904 4 100 10i 
„ South Indian, Limited, Capital Stock 117 121 510 New Vork, Ont. and West. Com. Stock 144 15 ‘Lehigh Valley, Ist Mt. Gua. Gold Bounds 44 104 107 
„ [Southern Mahrntta, Lim., 3} per сеп. 11% lig . N. V., Penn., & Ohio Ordinary Stock. 45 50 Long Island, Gold Dollar Coup. Bouds 5 112 117 
„ | Do. 4 per cont. Debenture Stock . . 116 120 10% Do. 4 p.. Ist Mort. Veb. Stock . . 92 97 |!Louwville and Nashville Mort. Bonds... 6 1:0 124 
„ Southern Punjab, Limited.... .. . . 48 102 S Norfolk and Western, Common Stock...) 13 134 | Do. Sink, Fa, Bonds (S. & N. Awi.) 6 | 193 jas 
УУ | Do. 34 per cent. Debenture Stock... 101 105 5100 Do. Preferred КОРЕР 66 $01 51i Do. 1 Mt. Bds. (N. Orl. & Mob. Div.) 6 123 123 
„ |Nizain’s State Kaiway, Gam. Stock...) 120 195 8% North Pennsylvania, Capital Stock.... "E Do. let Mort. Trust Gold Bonde...... 5 [105 19 
100 Do. 4 рег cent. Mortgage Deba. e. 106 168 SIG, Northern Pacific, Common 8tock ...... 401 414 Do. Unitied 50-year Gold Bonds 4 92 9i 
Stk. West of India Portu.,Lim.,gua. 5 p.e. 73 78 oel ро. Preferred Stock. . 774 79 |, Manhattan Con. Mort. Gold Bonds ...... 4 94 96 
„ Do. 5 рег cent, Debenture Stock ., 99 103 | 850 Pennsylvania Railroad, Shares 60 9 "Mex. Cent., Lim., Cons. Mt. Guld Bonds 4 ө оз 
T кзы тыршы 8100 Pittsburg, F. W., and Chicago 7 p. cent. и л | 11 E Гаров Pond А 55 185 
Sd Roading & Phil. & Reid. Coal & Iron... £ exican National, ort. Gold Bon 
COLONIAL RAILWAYS. $3« Do. 4 pie. Non-Cum. Ist Pref, ........ 19 20 || De. 2d Mort. Income Bonds, A . ... 8 |47 52 
бм! Do. And do. . . . . 9 ш Do 11 1 e Bonds, D ...... вр 
, UCLosisG 8100 St. Louis Bridge, lst Pref.) unar, by 104 109 Do. atheson's Certs., А and D ...... 8 wee sos 
n Name. Picks, ($100, Do. ud Preferred MI Ass, 17 52 ie Cent. 1st 0 р 3 he ni 
i |та pg ist Mt Ede Te 107 1510 Tunnel Rail of St. Louis) S Louia | . . Minneapolis & St. Louis Gold Dol. Bonds d 1 
10 (Buffalo and Lake Huron Ord. Shares...) 121 N 810 Southern Railvay Сопипоп Stack . Bb kg (Missouri, kan., & Texas 1 Mt. Gold Bds. 4 | 9L 93 
Mee aen SE ee Pain Bind оо Do. Non башы! Stock ai | dip 6 | Do. tad Mortuses (ole Bones ques Aia 
100 De, 9nd do. 54 percent. Bonds .. | 143 Las б ө Union Расїйо ..... — —— ТРТ ees 324 534 Mobile & Birm, Mort. Gold Bouda ...... 4 43 $5 
100 |Calg. & Edmonton 6 p.c. 1 Mt. Stl. Вав. 71 75 Sl, Wabash, Common Capital Stock . . 7 9 Do. Prior Lien Gold Bonds 1915...... 5 90 Эз 
100 [Canada Cent., 5 p.c. Ist Mt., int. рма. 191 103 540 Do. Preferred Stock .............. € 2 21 Nash., Fior., & Sheff. let Mort. Bonds 97 102 
... [Canadian Pacitic $100 Shares s3} SH o. 6 p.c. B Deb. Bond Certa. Jig 3 I 11 %% va ы 5 
Stk.] Do. 4p.c. Preference Stock. 100 loi , Ds. Edi ded Deb 9 i 105 107 
100 Do. Sterling 5 p.c. Ist Mort. Bonde| 117 119 „„ edid гараа Ие 
100 | Do. 41 p.c. 50 Fr. Ld. Gt. Вав, 108 106 105 | F CV!!! T UII. s 
Stk.] Do. 3} percent. Inscribed Stock... 106 103 NAME p. o. CLOSING ||. Y. ou Fun. ort. Fund. Cp. Bda. 7 110 145 
Ee Bee ee perp Conn Deb. Seek ив и. O Name 5. peera (Xs Oe E Mort. Gold Bonds cce 2- s qud 
100 | Do. Ао, Branch Ist Mt. Bonds} 119 121 Albany & Susque. Con. lst Mortgago... 7 | 114 1.8 'INorfolk E West Gen. Mo t Gold Bds. Hi 126 12 
100 (Chie & G TE 6 pe. lat. Mt. Eds. 1990, 102 103 Allegheny Valley Ist Mortgage Bonds... 7 | l4 433 Do. Improv "ad Ret Dondi 6 121 125 
Stk. Demerara Original Stock . . . . . . .. . . 45 50 Burhnzton, Ced. R., & Nor. lat Mort. 5 | .. .. Po. lu Done Mort. Gol t Bouda4 85 9 
ss Do. 7 per cent. Perpetual Preference 15) 155 | Canada Southern Ist Mort., New Issue 5 | 108 115 er Pacific Ist Mor Pa vis i 6 | 116 120 
» |Dominion Atlantic, Ordinary Stock ...| 28 33 Chicago & N. West. 5 p.c. Sk. Fd. Deb. 5 115 120 |" Do. Prior Dion Gold Ее B. 1015 4 103 in 
25 Do. 5 per cent. Preference Stock 98 101 | Do. 30. year Deb. Coup. Bonds 113 118 | Do. Gen. Lien Gold C one B p 3 67 ү 
5 aL 4 per c nt, let Debenture Stock ү и | Cue & Tomah, gua. by Chic. SW... 6 |104 103 | : ' idu ао 
mu Bay нп ount Bischotf, Limitod Chic., Burl., & Quincy Sink. Вав. 5 | 100 205 ^ : 
stk. Do. # p.c. Irred. Debenture stock..| 97 100 | ic Bal kata Eu ^ о с. пнев аш шиш оми DES е2 
„rand Trunk of Canada Coneold. Stk.“ 6} et Chie., Mil, & St. Paul 1 Mt. SW. Div. @ 143 148 EE E Bonds ы 100 105 
ú Do, 4 рег cent. Guaranteed Stock...[ 73 71 | Do. St. Paul or Riv. Div. let Mort. 7 148 18 penns lvanih Gold Bonds ESENE : 45 112 116 
РА Do. First Preference Stock... 6là 6% | Do. La Crosse & Daven. Dv. Lon. Is. 5 | 113 118 Do Y wip. Trust Bo ds. Se i E РЕ 1106 110 
» | Do. Second don ossis 374 set | Do. Hast. & Dak. Div. Ist Mort... 128 133 || ро, cu art бошоп Bonda -sA Filo 115 
‚| Do. Third dos o ados 1 17, | Do. Chic. & Miss River Div. 1 Mort. 5 | . . [Pennsylvania Co. lat Pen Gold Bouds 44 115 12 
165 De. 2nd Equip. Mort. Bonds, ö p. e. 131 133. | Chie., Rock Is., & Рас, 1 Mt. Ext. Bde. 5 1% 116 Penney ane ii aie ра 0 
Stck.“ Do. 5р. с. Perpetual Debenture Stk. 157 Ml | Detroit, Gnd. Hav. & Mil, Equip. Bde, 6 | 100 110 рша, Cl., & Tolodo 40- ear Gold Bonds 6 102 108 
» | Do. 4 0. do. 108 105 |; Do, Consolidated Mortgage. . . .... 6 | se 10% Road. & Pull. & Read. Gen. Mt. Bonds 4 | 83 24 
Po. G. West. Perp. 5 p.c. Deb. Stk. 129 132 Ilhnois Central lst Mortgage Bonds ... 9 130 1 en Das Pan Mort: Gold: bonds 95 100 
160 Do. N. of Canada, 5 p.c. Ist Mort.“ 103 106 | indiana olis & Vin. lat Mort. Bonds ... 7 | 120 130 Wie Grand J ч! Mt. 50 Gd ооз 5 90 94 
Stk. Do. do. 4 рег ceut. Deb. Stock.. 103 105 || Do. 2nd Mortgage Bonds ............... e 100 1 tie Grande West. let Mort. Gold В „ с 
100 Po. d. T., Geo. Hay & L. Erie lat Mt. 104 los [Lehirh Valley, Consolidated Mortgage 6 | М2 117 EEE f : 
100 | Do. Hamilton & N.W. let Mt. 6 p. c. ... .. Mexican Central, Ld., 2d Con. Inc. Ваз. ... 5 7 8 ° о. Bridge lat Mort Gud m з. 6 139 d 
100 Po. Mid of Can., 5p.c. Stl. Ist Mt. 163 105 N. T. Cent. & Hudson River Mt. Bonds 7 |117 122 Br. Lou BEES CMT Od Bd Cere d 135 
10 Po. do. 5pc Cohs. Ist Mt. Eds. 106 108 || Do. Debenture Bond. . . c. г о-во M Gad e e | al E 
100 | Do. Mont. and Cham.,5 p.c. let Mt. 0З 105 Pennsylvania, Cons. Sinking Fd. Mort. 6 115 120 |a P: ul Min И d M Я Co 1 41 112 116 
100 Do. W., G., & Bruce, 7 p.c. lat Mort 107 109 [West Shore lat Mortgage Gua. Bonds... 4110 115 Бы he : Ri K Co Mt. C on. Mort. # d 
100 Grand Trunk June. 5 percent. Bonds. 102 — 104 АНА xc UR Ti: Roar 155 Cp. Gd. Bds, 5 | 101 103 
100 | Do. 5 per cent. Mortgage Bonda ..|l!à 118 GOLD BONDS %% ͥœnͥmq e 
100 Jamaica 4 p.c. Ist Mort. Bonds, 1945 102 104 : де у 15 1 Bonds... 6 | 10 115 
100 Jamaica AEN W. Opec ist Mt Bde. 1933]... _... | AlabamaGrent Southern Ist Mortgage 6 | 112 17 i ud оар» Ir. rt 
„ Hanuitoba S. W. Col. 1 Mt.5p.c. Gd. Вов. 119 122 Alabama Midland 186 Gua. Gold Bonds 5 | 90 95 eru iie (se туттан Bonds . | 45 43 
100 Michigan Air Line 5 p. c. Ist. Mrt. Вав. 103 105 | Allegheny Valley Gen. Mt Gold Bonds 4 | 106 10 Union тае EU OD BE ace. 4 1101 10 
100 Mid. of W. Aus., Lim.,6p.c.1 Ut. Dbs. 2» 34 | Ate., Top. & S. Fé Gen, Mt. Gold Bonds 4 | 97 eg. Une Dae Prior Lic F 
.„. Do. 4 p. c. Debentnre Bonda............ 104 108 Do. 100. year Adj. Mt. Bonds ......... 3 70 71 . UM ie Gold Bo Mt. Вав. 6 | 100 105 
Mine St. P., & S. S. М. Ist Con. Gl. Bds 101 103 | Шо. Equipment Trust, series A 54 5 |103 17 оС onds .....5 | H3 Мб 
100 Nakuep and Slocan 4 per cent, Bonds. 103 105 | Atlantic aud Danville] Mt, Gold Bonds 5 | 96 — 99 i А аат e 105 103 
100 Natal Zululand, Lim., 3 p.. Red. Debs| 69 74 Baltimor- and Ohio Gold Bonds ......... 5 |15 119 WEL Lake krie I Mt о вав. 5 d SA 
100 New Brunus. ist Mort. 5 p.c. Ster. Ная, 120 122 | Do. Cons. Mortgage Gold Bonds. . 5 118 122 Do E Ө lm M : ( G ld ү.) G, Ba. 5 90 35 
Btk к Регр. ipe Cons. Deb. Stock.. 114 118 |: Do. Ist Mort. Term go Bends i 44 93 97 | 29: — xt. Imp. Mort. Gold Bonds .. 5 | 80 %9 
.. New Zealand Mid., 5 p.c. lat Mt. Debs. 25 35 [ Bat. more Belt 1 Mt. 100-year Gd. 8,5 100 105 
$100 Ontario & Quebec 9 p.c. Capital Stock.. 155 158 , Balt. & Ohio S.W. lst Mort. Gua. Bonds 44 107 109 STERLING BONDS. 
Stk. Do. 5 p. C. Perm. Debenture Stock ..| 145 148 Do. lst Cons Mortgage Bonds ...... 4 | 8 85 lAlnbama Great Southern Debentures ... 6 107 110 
100 Qu'Appeüe, &c., 6 p.c. lst Mort. Bonds) 34 37 Do. Ine. Mort. Gold Bonds, Class A. | 24 26 Do. General Mortgage Bonda ......... 5 1103 106 
100 Quebec & L. St. Jobn 5 p.c. Ist Mt. Bda. 50 34 Do. Inc. Mort. Gold Bonds, Class B ... 8 10 Alab. N. O. Texas & Pacific A Debs. ... 5 103 165 
100 Quebec Central, 5 p.c. Prior Lien Bonds 104 106 Do. Term. Gua, Gold Bonds . . . 5 98 103 Do. B g . . . . . . 41606 67 
100 Do. 5 per cent. Income Bonds ........ 32 $5 liBaltimore & Potomac (Main Line) 1 Mt. 6 120 125 Allegheny Vall., gua. by Penn. Rail. Со. ... | 120. 135 
100 St. Lawrence and Ottawa, 4 p.c. Bonds| 111 113 | Do. do. (Tunnel) lat Mrt. 6 | 123 127 Atlan. lst L. Lines Rnt. Trust Mt. Bds. 4 99 101 
100 Shus. & Okan. gua. + p.c. Stl. 1 Mt. Dbs. 72 76 Beech Creek 1 Mt. Gua, Coupou G. Bds. 4 168 112 Baltimore and Ohio, c 6 110 115 
100 | Гешічсоцаќа 5 p.c. Ist Mt. Deb. Bonds| 8 12 Do. 2d Mort. Gold Coupon Bonds ... 5 ae ve | Do. 1910 .......... 4 . . . . 6 130 1% 
100 Do. 5 p. e. Sterl. 14 Mt. Deb. Bonds| 8 12 Carthage & Adiron. Ist Mt. Gold Bonds 4 107 109 Do. 18777 . . . . . . 5 115 120 
100 Toronto, Grav. & Bruce, 4 p.c. Ist Mort. 110 113 ‘Cent. of Georg. lst Mt. Gold Cp. Bonds 5 115 120 Do. 1933 RET „4% 112 117 
& |Welliogtos «d Manawatu Shs., II. pd. 1 |: Do. Cons. Mort. Gold Coupon Bonds 5 8 93 
100 Do. ә pvr cent, Debentures, 1908 ...| 105 107 ‘Central of New Jersey Gen. Mortgage 5 | 115 118 Chicago & Alton Sterl. Consold. Mort. 6 | 709 113 
109 | Do. Second Issue . 104 106 | Central Pacific First Mortguge............ 6 104 108 |Chc., St. Paul, & К.С. ter. Bonds .. 5 | 105 108 | 
100 | Do. Third Issue q . ‚| 103 105 Do. Land Grant Bonds, Extended... 5 104 108 Kast. Rail. of Mussachusetts Ster. Bds. 6 115 120 
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SHARES.—Continued. Continued. 
BTERLING BONDSAS. Shr. NAME. CLOSING Bda. NAME — 
NAME CLo81iNG „ыш — — — — PRICES. — ͤ Kb ee PRICES. 
. р.0.| phie xs. 10 Inter- Onio of Mexico 7 p.o. Pref. ...| II 14 100 |Otmn. (Sm. to Ai.) Asntg. (Kuy.) 6 p. 0. 101 109 
Iliinois Central Sinking Fund $ | ior iog | St&-| Do. 4 per cent. Debonture Stock ..| 83 #5 100 Do. Assenting (Seraikeuy) ............ 101 10 

Do. Sterling Gold Bonds 5 106 110 » | De. 7 por cent. A Debenture Stock) 6s 66 |100| Do. Non-Asuenting, 6 per cent, ...... 104 106 

! аан шс ооо ае а оаа a O 

Do. lst Mortgaro Sterling Bonds .. 4 | 112 116 uaira and Caracas, Limited.... .... ? 71 | 100 | Do. Seruikeuy Exten.,5 p.c. Deb. 99 101 

Do. Ist Mort. Sterling Coup. Bonds з 91 94 Stk. Do. 5 per cent. Debeature Stock. 99 101 100 Do. Tireh Extan., 5 p.c. Deb., 1910; 92 94 
Louisville and Nashville .. ... . .. .. 1038 107 20 |Lembg.-Czer.-Jassy.g.5p.o. (1 & 2 18.) 23} 214 100 Do. 5 per cent. Detontures, 1856 85 89 

Do. Мешрћіа and Ohio Div. lat Mt. ` 108 112 10 Leopoldina, Limited, Shares 31 4% | 100 | Do. 5 рег cent. Debentures, 1888. 88 91 
Mexican Internati, Prior Lien Bonds... 44 | 92 95 10 Lima, Limited . . . . 2 24 100 Do. 5 per cent. Debentures, 1893. 89 82 
Mexican National, Lim., А Сегіз. ...... ... | 38 40 Manila, Lim.. 7 p.c. Cum. Preference, l} — li | 100 [Ottoman of Anatolia, 5 p.c. Debs. ...... 85 9 

Do. В Certs 5 9 10 Stk. Mexican, Limited, Ordinary ............... 16b 17% 100 | Do. 5 percent. Series II.... 82 85 

se „ | Do. lat Pref. 8 per cent 68 69 ... Ottoman Smyrua & Cassaba 4 p.c. Ваз. 80 85 
New York & Cagada Railroad Mrt. Bda, 6 | 108 110 || '* Bo. 2nd Pref. 6 por cout. eig. Ati. 28 81 || = 
N. York Cont. Hud. Riv. Mort. Вая 6 | 110 115 | ** . 6 рег cent. Perpetual Deb. Btk. 143 145 | 20 |Par,Lyons, & Med. (Риз. Ап.) 3 p.o.) 18% 18} 
N. York, Penn., & Ohio Prior Lien Bds 6 » | Mexican Southern 6 p.c. Mt. Deh. Stk.“ 22 21 20; Do. (Fusion Nouvelle), 3 per cent. 1564 18 

Do. Equipment Trust Bonds 5 99 108 " Do. 4 per cent. lat Deb, Stock ...... 82 86 ... jPirious, Athena, &c., 6 p.o. 1 t. Bonds! 91 83 

Do. Equipment Trust Bonds 1890... 5 101 104 " Do. 4jer vent, 2d Deb. Stock . . 57 88 i. Do. 5 p.c. Mortgage Bonds . .. . . 75 77 
Northern Central Consolidated Mort, 6 | 101 105 „ | Midland Uruguay, Limited 14 17 | ... |Pretoria-Pietersburg, 4 per cent. Dobs| 92 94 
Pennsylvania General Mortgage в 127 129 „ | Do. Debenture Stick.... .. . . .. 53 56 | 100 Puerto Cabello und Valencia 7 p.c. Debe. 80 83 

m 5 Sinking Fund Mort... ‚6 115 117 | 20 Minas and Rio, Limited TTTTTITI 6.069«00009090* 9 104 20 do al 8 di i 

ons. Mort. Sterling Bonds 31 | 105 3 К | yal Sardinian, Series A, 3 рег сепё.| 11 12 
Phil. & Erie Con. Mt. сы? Pen. R.) ч, 134 pA | 20 Namur & Lidge, g. 14f. p. a. Ву Bol e f 12 133 | 20 | Do. Series B, 3 per cont, Put 33 iit ut 
Phil & Reading Gen Onnzold.Mort..6 | 194 498. Оо, Eron, gua. F ро. 7 ors “7 29 |... Royal Traus-African let Mort. Bonde] 56 60 
Pittshwrg &Gonpellevilla Consol, Mort, 6 | 126. 198 || 20 NAN ana Nova Огох (еШ, amited, Чү: И | 
St. Paul, Minn., & Man. 50-уг. lst Mort. 4 |101 103 10 ! ааа 5 54 100 ‘Santa Fe & Cor. G.S. 7 p.c. Pr. Ln. Bds. 100 02 
B. * N. Alab, Bonds . . . . . ... . . 104 198 | 1o пе pn „ t a) p E 7 Бой Ет He 
ted Й Ro Ы SꝶZJꝙ)222 000 ⁊ ß Modi tpi ZU South Austrian, J per cen. 
йине N. dc ey Hail K Re dendi 6 |104 109. 10 "s Eastern of Uruguay, Lim, Ord.) 1 чі | 20 Do. 1571 (Serien X) 3 per burt Lat 15} 
per cent. Preferences. 15 151 20 3outh Italian, Series A—G, 3 por cent.) 11 12 
, . A peit Me. Bda) 36° 40 
8 ES Stk. Do. 6 p. c. lst Perpetual Deb. took 102 104 100 Taltal, 5 p.c. Ist charge Debentures $8 190 
HARES. „ | Do. 2nd Debenture Stock... вз 90 ||... |United Bis. of Havana, 5 p.c. Mt. Bds. 98 100 
Bh CLOGING „ North Western of U y, Limited. ... Mig T : 

r NANE, Pnicxs. » | Do. 6 per cent. 1st Preference Stock) 15 17 || 20 |Wostern of France, 3 per cent............. 181 18 
"wo | Alagoas, Limited (Brazilian) sf » | Do. 5 рог cent. 2nd Preference Stock; 5 10 100 Western of Buenos Ayres, 6 p.c. Debs.| 106 103 
B De d ernst Dobentue Stk | do. ы l| 45 lo ро 6 ТА cent, Dobe anit Stock ..| 72 75 [Stk Do. Registered Certilicates............ 105 107 

„ | Antofagasta (Chili) and Bolivia . . .. 7 74 ; Jesum 91 10i | 165 eee E. d 5 ine 15 
è š | е n » im 0. 
{б wee i ona Stock. 91 93 Stk Paraguay Cent. 5 p.c. Perp. Deb. Stk. 19 20 100 Western of San Paulo 7 n Deb. Вів. 2 x 
10 „Limited, Ordinary .. . . . . . Ө .. |i 27504 Piræus, Athens, апа Ре1ороппевив...... 11 1 200 Western of Santa Fé 7 p.c. Bond : 
| Do. 10 p.c. Cumulative Preference! ...  ... 20 Porto Alegre & N. H., 7 p.o. Pref. Shs. 44 20 Zafra and Huelva 3 E ut. B. е К 
Stk. мусш, V Ord. 1 18 Stk. Ё ро 8 per cont Mort. Deb. Pte 69 4 | 30 Zafra and Huelva З per cout. Bonds . 2 21. 
» „ es Fun ETOT EMEN. en | : ue abello and Valencia, Lim. .. 1 1 DOC 
" 35 | p. e. Ht M D E oy өөө 102 104 | Stx. Recife and Ban Francisco, Limited.... 60 a | CANALS AND KS. 
m. AES E. е, rr 4 | се Su 0 10 | 10 Rio Claro Sao Paulo, Lim., Shares. 22 23 OLosine 
p o ee 0 N Stock 28 293 | Stk. Do. 5 рет cent. Debenture Stock . 130 132 | Shr. NAME. | Puices. 
ss Do. 4 p.c. Prior Lien Deb. Stock . 85 87 | T Ho сш: F re D ni | Stk. Birmingham Canal ...................-.------ 138 141 
X) |апса and Tacna . . . ... . жо 11 ee UT 2" DELE т иел Мыз Ind Doek Orne dd T 
| о. г cent, Pref, Stock .... 4 
20 | Uahia and San Francisco, Limited... 8 9 | 10 Зар Рато, Ord. (it. pm., 341, paid). Н n | „| Do. 3 ma Prior Lica Deb, Stock .. 10 102 
20 | Do. Timbó Вгапс\........................ 11 51 10 ро, 5p.c. Non-Cum. Pret 12 12 » | Do. 8 p. o. Consol. Debenture Stock 89 91 
о Bahia Blauea & N.W. Cum. PS .c. Pref. 44 46 Stk. Do. 5i per cent. Debenturo Stock... 133 137 100 Grand Junction Uanal........ — о... 1465 149 
: MUN Ep A 5 M ie Ч A i Da. 5 рег cent. Debenture Stock 125 127 10 | Do. 6 p.c. Ргеѓегепсе.................... 19 20 
" ee eorr млн Lum ou 4 51 | 160 Janta Fó and Cordova Great Southern 40 42 |! Stk. Leeds and Live 1 Canal 
10 e , Lim., Stk. Do. 6 p.c. Perp. Debenture Stock...| 115 117 "poo Canal coucou ВИ. ВЭ 
Bolivar, Limited, Shares . . .. . . .. . 14 214 20 South Austrian . . .. . . . .. в 6 „ [endon aud St. Katiriue Docks . . . 554 56 
30 1 ape cent. Debenture Stock A i 95 | Stk. J. W. of Venezucla 81 p.c, 2d Mort... 8 10 70 ре 41 p.c. ooo —— —— 131 137 
% 7 po биш Faf: è „ 20 Sch. Braz. Rio Grande Do Sal, Lim, ..| 6} 74| "| Be gt 5.0 New brererence 1978 129 135 
o, 6 p.c. Permanent 35 stl. Do. 6 per cent. Debenture Stock ..| 65 67 | "| pe 4 be New Freference 1854... HO 132 
V з ao » [Swedish Central, 4 p.o. Deben. Stock... 105 10 4 p.o. Debenture Stock .. . .. 10 182 
5 DS 5p. c. Preference Stock . ... 131 133 !.!!! a wd C aie Ship Canal Pref. Shares .. и 21 
о. 4 рег cent. Debenture Stock . 114 116 smi inary 3 о. 31 p.e. Mort. Debentures ......... 102 
8 Buenos Ay tes und Ensenada Port, Ога. 68 70 "d er "os ob Her 5 p. fa sted Dib, By 1099 „ Milford A Debenture Stock... . 24 En 
РА bs. apor o о Preference ies p 123 | » | Do. 5percent. А Irred, Deb. Stock 114 116 „ ле рос. VR — 58 60 
T р : p.c 5 ы dU Pe” и 99 js rugusy Northern, Lim., 7 p.c. Pref.) 6 8 "| De d p.c Shed iie РгеЁ............. 137 142 
ев . oe du rre 11 lié j n per cent. Debenture Stock. 24 26 * De New 5 vemable Pref. . 193 10 
„ кш i ips orthern, Lim., Ordin. 25 260 100 cu Maria & Rufino 6 p.c. Prf. Shares 18 18 T Do ST. p.c. Purp. Pref. 1887 .. 125 128 
. Bock, 69 71 | [b Newbnvon Harbour cres c E iT 
» Buenos Ayres and Pacitic 7 p.c. Pref 3 83 е Lend Senis Бере ше виска ae | Stk. North Met KL & Cal. (Gai. б ap.) Stk. 7 69 
S Do. 4 р cent. lst Deb, tock sae 99 101 М ma 5i a cent. Preference 15 15 20 Zuez Canal ................ А Е — — sui 143 146 
‘os 5 | po per cent. V 85 2 | 10 Western of Havana, Limited, Shares. | 59$ 7 | йк Doe Е Stock Т 115 m 
95 99 e MOVDOULUTE Sto. ! ) 
10 Do. 7 per cent. Preference Shares. . 16% 174 | - —— = 
10 | Do. Sunchales Extension Shares. 14 li | FOREIGN RAILWAY 
20 Do. 4 per cent. Debenture Stock . 108 107 N FOREIGN RAILWAY OBLIGATIONS. MISCELLANEOUS, 
ei) [Buenos Ayres ё Val Trane p Pref) $ 1 | хана. | нке [зм Nan. us 
T Do. брег cent. B Deb. Stock ......... 42 44 || 100 |Alagons 6 per cent. De*ontures..... | 56 e 5 'Anylo-Argentine ‘Tramways, L 3 ; 
10 Buenos тора Western, Ordinary ...... 10$ 11 100 |Alcoy and Gancia 5 p.c. Debs, . .. . рев ' 16 20 10 р Аза Hall ways und Trading ша. |! u 
10 n Deferred ohare ee ee 6 6i | . |Arauco, Lim., 5 p.c. Ist Mort. Debs. ZI 88 72 1 | Do. Deterred Shares ................ T E 3 
atk о. ү cent. Da егепсе ........... 12% 121 100 Do. 6 p.c. Mortgage Deb, Bonds. 35 40 10 ро. 8 p.c. Pre-Preference А............| 14 15 
Do. 4 рег cent. Debenture Stock .. 107 109 || 100 Brazil Great Sth., 6 p.c. Stl. Mt. Debs. 59 62 |100 | Do. Sp.c. Mortgage Debentures ...| 05 110 
Jentral Argentine, Limited 81 33 100 Do. 6 p.. Sterl. Mort. Debs. Red. 37 42 10 poner Street Tramways .............. e log 171 
» |^ „Limited . . . . 8 4 Edinburgh Street Tramwayͤe 2 
oe 355 | рег о. 8 Btock ... 160 163 100 Campos & Carangola, gua. 5$ per cent. 62 65 |, 9 |Giasyow Tram. and Ow., a St. paid| 14 21 
» о. - PE 55 ebenture Stock. 109 111 „ (Central Bahia, Lim., 6 po. Debs. ..... 88 91 Stk. London General Omnibus Co., Lim. ..| 195 205 
55 Rente e lia, m TNCS 37 39 100 |Coude d'Eu 5} per cent. Debentures ..| 75 77 |100 Do. 4 per cut. Debentures ............ 110 115 
» о рет cent, Debenture Stock ..| 68 68 100 [Costa Rica 6 p.c. lst Mortgage Debe, . 107 103. 6 London Road Cur Company, Lunited...| 84 91 
1 Do. 5 per cout. Debenture Stock ... 50 — 53 |100 | Do. 6 p.c. 2nd Debentures, 1916... 87 90 ... Loudon Street Trum ways. . 1 2 
Stk оола 1 о Extonsion .. mme “$ 1100 | Do. 5 percent. Prior Debantures . . 103 105 10 London Tramways, Limited. . 8 10 
10 Mom De n hag Deleware cece 103 M 100 Oucuta 6 per cent. Mortgage Bonds . 102 104 10 ot 1 t Preterence ....... ...| 9t 10 
| о. t Shares, Scrip Certifs. see 
NE н po; 15 T cent. tes 1 Stock ...| 101 103 100 Donna Thereza Christina, Lim., 5фр.с. 66 69 i Stk. Do. 5 per cent. Debe Ое 98 103 
Centr ruguay of Montevideo, Lim. 75 77 20 Eustern of France, З per cent Із} 181 10 North Metropolitan Treuways 10 11 
à Do. Permanent 6 p.c. рер. Stock . . 139 141 ... Egyptian Delta 4 рег ceut. Debs. ...... 103 105 10 [Provincial ‘Tramways, Lunited........... 6 7 
160 Conde d' Eu. Limited ........................ 4i 54 100 |Espirito Santo 5 p.c. Ster. Debs «ss .. 10 Do. Cumulative Preference... 13 14 
SUE 5 5 M De eld 0 Vr 100 Grand Russian 4 p.c. Nicolai Bonds. 99 101 | 20 |Railway Debeuture Trust (lol. рамі)... 8 6t 
wr = . tock j 2 100 Do. 5 p.c. Debs. (red. at 10 í 
"|. Fis Caer UIT eStock . 65 7 . . |[Inter-Oceanio of Mex. 5 p.c. Pr. Debs. 103 155 » Do. 4% p.c. Dibonturs Stock prom. 106 jr: 
„ m 0 : en s "s c. Cum. lst Pref. 65 70 ... Italian Rys., 3 p.c. Bds., рца, Ital. Gov. 55 58 „ | Do. 4p.c. Debenture Stuck ............ 104 107 
» 555 $ b С Eu nas 175 TE TTC i i 100 j[tuana (Brazu) 6 p.c. Debentures......... 7 8¹ „ |Bailwuy investment Preterred ............ 111 113 
"n е . tock . 8 : : „ | Шо. ern. 5 
10 5 1 p. 955 SE (Cen. N. Bec. J 53 8 100 | Manila, 6 per cent. Debentures............ 37 39 8 |Railwuy Share Trust and Ageucy, A. Ad d 
51. о: x. uc pe 1 (Сер. N. Sec.). 42 it 100 | Do. 6 p.c. Prior Lien Mort. до 107 109 Stk Do. 71 p.e. B Pretereuce Stock 147 151 
т Јов ica, Limited. . . . st J$ 4,100 | Do. Series B, 6 per cent. 89 91 Santa Fe and Recon. 5 p.c. Mort. Bds. 23 25 
Von. Ther. Chris., Lim., Pref., g. 7 р.с. 24 3 | 160 масата. pnd Sabanilla, 7 аы cent. ..| 98 101 10 Stock Conversion and Invest. (II. paid)| — 12 it 
, inas and Rio 6 per cent. ntures..| 97 99 Stk. Do. 4$ p.c. Cum. Pref. Stock : 
Btk. e м, EM 3 44 46 100 Mogyana (Brazil) 5 per ct. Deb. Bond 100 102 is Do. L. & N. W. 3} p.c. lst Chg. Prf. " ud 
n 629, oe res a 5 а t ure Stock ... uh 1 ;| 100 FF gu. by Russia, 5 p. c. 105 108 s pus d 4 p.c. 2ud Charge Pref. 109 111 
e V "3: о. Deterred C — oi 28 

5 jentre Rios, Limited, Ordinary............ i 1 aes and Nova Cruz (Brazil) Bonda..| 72 77 : Do. N E. do. lst 8 esr? Ае zl Et 

E Do. Cumulative 5 p.c. Pref. ......... 2) 24 Nitrate Railways, Lim., 5 p.c. Mort... 87 92 d Do. do. Det. Charge Stock з 37 9 
an reat Western of Brazil, Limited ...... 51 64 E" iNorthern of France, $ per cent. . 15& € 5 Tramways Union, Limited 64 7 

po: сч cent, Perm, Deb, Stock .. a 55 100 N. of S. African Rep. St. 4 p.c. Gu. Вів. 92 94 100 Do. + per cent. Debentures _.........| 105 109 
» „ 6 p.c. Stock 7 20 Northern of Spain Priority Obligatns.] 8 9 . Wert. Cent. Col. Santa Fe 5 p. 0. Mt. Bds.| 23 25 
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i GLASGOW STOCK EXCHANGE. 


RAILWAYS.—ORDINARY STOCKS |RAILWAYS.—PREFERENCE STOCKS| GUARANTEED AND PREFERENCE 


AND SHAKES. AND SHARES.—Continued. STOCKS, WITH LIENS. 

Bhr.| Pd. NAME. Price. Shr. Pd. NAMR, Price.|| Pd. NAME. Price. 

Stk. 100 Caledonian Railway ........................... nist Stk. 100 (Great North of Scotland 4 p.c. guar. ... 1394 100 |Caledonian, 4 р. Aunuities, Stook ............ 143 
„ 100 Do. Preferred Converted................. ЖА |109 Do: / y rere iéas 1334 |100 | Do. Consolidated guar. 4 p.c. .................. 142 
1100 | Do. Deferred Converted ................-. = „ 100 ро 4ре, . . q 131 100] Do. 4 p.. Annuities, No. 323233 1401 
„ 100 Do. Deferred, Na...... ͥ BO | », 100 Do. 4 p. e., G . 131 |100 Glas & 8. West., 4 p. C., St. Enoch Stn. Rt.-Ch. Ha 
„ |100 | Do. Defened, No. ........................ 55/0 || o 9 Do. e, lr ones 12-4 100 Great North of Scotland, 4 p.c. Lien ............ 136 
» 100 Highland 5 p.c. (Nairn) . . ... ...... 1724 100 |Highland, в p.c, Perth and Dunkeld Pref. ...| :95 
10 | 10 Cnllander and Oban FE || » 100 min. 6 p.c. (do. . 192 100 'North British, 3 p.c. Cons. Lien .................. 1054 
и n Catheart District %%% OPENS 144 |» Ye D 41 p.c, Class K...... J.. MR 

Zrieff and Comrie ....... MOM poe d - "E 5 p.c., Class B. . 119 a 
» 100 Do. рс. Convertible Preference ...... 119 RAILWAYS. DEBENTURE 
Stk. 100 Glasgow and South Western Pref. Ord.| 804 || „ 1100 | Do. 34 pe. Preference ..... .......... ... | 1013 STOCKS. 
» 100 | Do Deferred Ordiunry .................. 634 „ 100 North British Consol. 4 pc, No. 1 ......... 139} 
" 100 | Do. Deferred ............................-.--- 124 „ 100 Do. do. No 2......... 1321 || pa NAME. Price. 
0 10 Glagow District Subway a 9 » 100; Do. Monkland Pref. Ord. 6 p.c. ......... | 1974 2 T TERES, 

Stk. 100 |Great N. of Scot. Pref. (onv. Ord. (3 p.c.)| 86 » 100 | Do. Edin and Glas 4j p.c. ............... 151 i 1100. ‘Caledonian Railway . ........................... 4 (145 
„ |100 | Do. Def. согу. Ord. ............... 31 » 100 Do. 5 р.с.,18965.............................. | 1652 100 Callauder and Обрац............................... 4 | 142 
|100 | Do. Deferred, No. la ..................... Я „ 100} Do 5 pce., 1874, сопу. ..................... 1674 po Cathcart District ........... ооо 4 | 143 
s 100 Do. Deferred, SSS · A 10 ve 100 Do. 44 pe, 187 cc 1511 Forth- bridge — 2 V 4 141 

„ 100 Do. 41 pc, 1875, conv. ................ . 262 100 Glasgow and South Western * 4 147 
f , 663 || » 100 Do. 5 p. c., 1879, conv. ..................... 1814 100 Great North of Scotlaud . 4 16 
0 | 10 |Kilsyth and Bonuybridge . 8:3 | ,, 100 Do. 4 pe, 1834, o ore ins 1471 |100 Hi DAR M PM OE EC 4) 150 
10 | 10 (Lanarkshire and Ayrehire..................... 15i || ,, 100 | Do. 4 pe, 1538, conv. ..................... (/ / / eter a re 4 (112 
10 | 10 Гапа, кеђіге and Dumbartoushire......... 13:21] „ 100 Do. 4 pc, 1890, conv. .......... УРОТА 1344 |100 [Kilsyth and Bonuybridwe ..................... 4 |13 

Stk. 100 North British Ordinary. 4} „ 1100 | Do 4} pc, 1891... emn о . | ISLE 11100 | Lanarkshire aud Ayrehirs A ...... . 4 | 146 
» 1100 1 Do. Ordinary Preference, 3 per cent.] 7è || „ 100 Do. 4 p.c, 1892, oon. 13% |100 | Do. В ........................ ао а es 4 | 185 

к ————————— ||, 100 ро 4 pc, 1887. e 120} h D/ oA уынын 4 | ltt 

— a ̃ — — —— ö — 100 Lanark shire and Dumbartoushire АА, 4 143} 
RAILWAYS. PREFEREN CE STOCKS . LEASED AND GU ARANTEED 100 North British ...... ......................... „ 9 IC 
AND SHARES. 100 West Highland . . . . . . eese 8 | 1084 
(SEPARATE) STOCKS. 100 Clyde Navigation, Funded Debt 4 1211 

Shr. Pd. NAME. Price. 

"e ыз ы ĩᷣͤ ш шй > i MISCELLANE ECURITIES. 

Be Td 55 Consol. 4 p. c., No. 1 CENA 1393 in pa TO ree C 008 8 . 

do. o 149 95 | 25 |Arbroath and Forfar (0 p.c. for year 48 
„ |100 | Do. Consolidated 5 p.c., 1878 ............ 17:510. 20 Age and Masbole 7 ре ууз . 255 jr pa Name, Prive. 
„ |100 | Do. 4p.c. Conv. Preference, 1884 ...... 1381 Stk. 100 Edinburgh and Bathgate, 5 p.c. ............ 1754 СВ |Glusgow Tramway aud Omuibus, Lim. 450 
„ |100 | Do. 4p.c. Conv. Preference, 1887 153 kar 100 |Railway Investment Co., Lim. Prefd .. | 112 
10 | 10 |Callander and Oban 44 p.c. .................. 14 „ |100 Forth Bridge 4 p.c. .............................. 139} 100 | Do. Deferred .......... „„ 20 

Stx. 100 Glasgow and South Western 4 p.c. guar.| 143 » 100 Forth and Clyde Junction..................... 2181 10 | 10 |Scottish Wagon, Lim 12% 
„ |100 | Do 4pc. Ргеѓегепсе........................ 10 „ 100 ро 5 po 1571 Stk. 100 [Shotts Iron B 
s» |100 | Do. 4p.c Preference No. 2 148} || 10 | 10 | Do. 5р.с., No. .............................. 18$ |101 9 Steel Company of Scotland, Lim. ......... 7% 
e |100 | Do. 4p.c. Preference, 1888 ............... 1344 || 10 10 | Do. 6 p.c. redeemable ..................... 15/;| —————————— * —— m ———— 
» 100] Do. 4 p. Preference, 1891 ............... 138} ||Stk.]100 Portpatrick and Wig., guar. 34 p 1211 
|100 | Do. 4p.c. Preference, 1894 ............... 13xq „, 100 |Solway Railway * ‘Stock, 3 | pe. 1044 || NoTE.—e Ranks with ordinary for excess over 3 per 
10 | 10 (Glas. Dist. Sub. + p.c. Non-Cum. Red. Pref.! 10} » 1100 West Hizhland, 3 p.c. . : 104€ ' cenr.: No. 2 for excess over 5 per cent. 


DUBLIN STOCK “EXCHANGE. 


4 
RAILWAYS.—ORDINARY STOCKS RAILWAYS.—DEBENTURE STOCKS. 
AND SHARES. RAILWAYS.-GUARANTEED. | Continued. 

Shr.| Pd. NAME. Price. p NAME. Prioe. Pd. NAME. | Price 

Stk. 100 Beust aud County Down..................... 1533 K luv 'Belfast and County Down, 5 p. c. н “Lord Deng. 8 5 T 
„ |100 ,Beliast and Northern Counties 159 » |100 |Cork, Bandon, an Bouth Coaat, 51 p.c. e , 4 T 

„ 1100 Do. 4 peo Seat ates kx da E B 12:3 100 Dublin and Kingstown .................... „|... 
„ |100 Cork, Bandon, and South Coast Ordinary] 75} „ 100 Dublin, W icklow, and Wexford, 6 p.c. ... 102 | 100 Dublin and Wicklow ......................... * 4 m 

20 20 Cork, Blackrock, and Passage en » 1100 | Do. City of Dublin Junction, 4 р.о... | ... 100 OC. алард аа КЫР c tenes 4$ | 127 

10 | 10 Cork and Macroom ...................... e Vis » 100 [Great Northern (1relaud), Cons. 4 p.c. 1394 / e 4| .. 

„ 100 Great Southern and Western, 4 p.c. ......| 2354 1100 | ро. (under Act 1894) .. Р @ | 117 

10 | 10 | nee 8 Pus . 100 Midland Great West, Rent-charge, 4 p.c! 13.4 100 Po. City of Dublin Junction ..........-. 4 | 100 
Stk. 100 |Dublin, Wicklow, and Wexford ............ 26 SS d E 1 (Ireland) Co dier d 

100 |Great Northern (Irelan nsolidated... 1394 

» 1100 Great Northern (Ireland) ..................... 1774 RAILWAYS.—BARONIAL 100 Great Southern and Western ............... 4 | 1593 

„% (100 (Great Southern and Western . . . . 140 GUARANTEED. 100 | lem s., esses, $ | 109 

» 1100 Midland Great Western... 110 

, IX PERPETUITY UNDER ACT 1883. 100 Midland Great Western 4 | 138% 

100 Waterford and Central Ireland ............ F 7 1100 J : cue coe et 4} | 145 

50 50 (Waterford, Limerick, and Western 293 Shr. Pa.| МАМЕ. Price. ш C PPVPVPVTTTVTTT УГУГА. 44 | 150 

10 i J0 !Waterford and Тташоге................. 255 то 10 lAtheur E3 5 
P y & Tuam Ext. to C' morris, 4 р.с.| ... 
— —— 5 5 Ballin. and Timol. June. Lt. RL, 5 p.c. ...| |. | 100 | Waterford and Central Ireland ............ 3 | 993 
RAILWAYS.—PREFERENCE STOCKS|] 5| 5 limol. and Courtmac. Ext. Lt. RJ., 5 p. .. |1100 | Waterford, Limerick, and Western. ...... 4 | 130 
AND SHAR 5 5 Bal uurobe and Claremorris Lt. Kl., 5 p. c. 74 100 ро. 66 „„ „6 6 6 660 4) eod 
. 5| 5 Cavan, Leit., & Ros. Lt. Rl. & Теш. 5 pc. 73 100 I)) 8 "e 
DIVIDENDS CONTINGENT ON THE PROFITS OF EACH || 10 | 10 |Ciogher Valley Railway, 5 Re. nc. 154 100] Doe eee. 4110 
SEPARATE YKAR. 5 | 5 Cork aud Muskerry Light Ry., 5 p. e. TR 

Shr. Pd. ХАМЕ. Price. 10 | 10 Donegal, 5 e. 6 255 LINES LEASED AT FIXED 
"AL Du Bastani Counte Шоп А tie — 7 10 ie Dublin and Bless Steam Tram, 5 p.c. ...| 143! RENTALS. 

8 100 ро 4 ) дыра 153 5 L'uglirea and Atty mon Lt. Kl., 5 ре... |. — U—Ü—:— — —ů 
t 100 Be ар. Northern Counties, å pia eios : 10 Mitchel. & Fermoy Lt. Rail, 5 p.c. ......... . hr. Pd. NAME. Prioc. 
? (00! Dc. 3rmc. dub Вет 10 , 10 South Clare Railway, 4 p. . а С ИЕК as E а з са. - 

90 р. Pe eee cece 0-50900000900900090900009009a27* 10 | 10 Wost Clare Railway, 4 m ПОО 124 | А " m ы 
10 | 10 | Waterford, Limerick, «atern, 4 p.c| ... Stk. 100 Dublin and Kingstown DG с............ 300 
T 100 Cork, 5 Cork, 4 p.c. 1188 1 | 1 (Weat Carbery Trams & Lt. Rls., 5 pe. ...| 30/3 | | 
20 20 p паии & Passage, red. 44 p.c. is i 19 ila cuu о Sp.c. th 
jork and Macroom, 5 p.c. ..................... rry Central B, County Guard, 5 po. 
por 10|10| Do. London Cos. Guard, 5 pe. x MISCELLANEOUS SECURITIES. 

10 10 Dars Central A, 5 р.с. ........................ str. 100 Lien valley 5 
10 10 ‘Done ‘gal, Irred. Pref.. o Stk. en Valley o p. .......... ЕЕК Des ! N 1 

Btk. 100 Dublin, Wicklow, & Wexford, 1860, 5 p.c. 103 10 | 10 |Waterford, Dung., and Lism.,5 p.c. Pref.| 7. n d d, was Frios 
„ 100 Шо. 5 pic, 1864 . 80 10 10 ][ Do. Deferred E еее o |! 50 50 Hen and Irish Steam Packet, Lim. ...| 204 
» 100 | 55 S de, Id ½ Pc ᷑ ˙ .. l T2... .ʃTͥvT..ͤ. —T—T—ʃn—n—ñĩ?èðv“? i :!:d — 10 10 Belfast Street Tramways ........ е 71 

100 о Dus, INEO И НЕСТИ 86 m Stk. 100 City of Dublin Steam Packet 71 
Ж ud Do. н, PI!!! 8 es RAILWAYS.—DEBENTURE STOCKS. (50 50 Dub. and L’pool Steamship Bldg. Lim.] 76 
| 50 50 Dublin and Glasgow Steam Packet 24 

» 100 Great Northern (Ireland), Cons. 4 p.c....| 1884 || Pa NAME. Price 100 100 | Do. 54 p.c Debentures ..... DEN E ae 
We RD vri ETUR | UR ЖӨ Re | Do. 4 p.c. Debentures .....................| 19 

„ 102 Midland Great Western, 5 p.c. ............... 166 |100 Belfast and County Down ..................... 4 | 139} 

» 100 | Do: rr. r ⁊ᷣͤ v 3 ass 10 | 10 Dublin and Lucan Steam Tram., Lim.] 5 
| 100 [Belfast and Northern Counties 4 was 10 | 10 Dublin United Trams, 1896, Lim., Ord; 1911 
» 100 Waterford and Central Ireland, 6 p.c. ...| 127 10 10 Do. 6 per cent. Preference Share: .| le} 

100 Waterford, Lim., and West., 4 p.c. ......| 1273 100 Cork, Bandon, and South Coast 44 |... 100 100| Do. 4 per cent. Debenture (ten усага)| ... 
» 100; Do. 34 pc, Perpetual ..................... og ТОЮ ,, 88 4 iat 10 | 10 Dundalk und Newry Steam Packet, Lim.] 4t 

25 25 | Do. 51 p.c, 1873 . 43i 100 Do. Bantry Extension .... „|... |I 
2525 Do: 5 p.e, r coeno trees ... 1190 Cork, Blackrock, ana Passage. . 4 | 119 NoTE.—c Leased to Dublin, Wicklow, and Wexford 
10 : 10 Waterford and Tramore 5 pe. — 100 Cork and Macroom ................. . 4 at 36,0001. a year, which generally pays 9$ p. c. dividend, 
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PROVINCIAL STOCK EXCHANGES : 
Bhr.| Pd. NAME. Price.  ||Shr.| Pd. Name. Prick hr. Pd. NAME. PRICE. 
ABERDEEN. BRISTOL.—(Continued.) MANCHESTER. 
2 беек ше ныгыт. . шшк таа nr Tier д за ыо ИВ 
een rict ways as ris agon Works, Limi 6 16 4. 
11 1 Aberdeen, NewcstL,& Hull Stm., L.“ 2 2 Doo 5 2} > Stk. 199 = 8 P rt Ын 
14 14/Aberdeen Steam Navigation......... 3 st 20 | 10 | Do. 5 percent. Preference 16 168 dd 100 | Do. No. 3, 49 o 17 20 
81 Adam Steamship, Limited.. 1 2 7| 7 |Gloucester Wagon Co., Limited . 10 10} " 100 | Do No 4, ОО 5 10 
t| р рр e rd. „ „ Pow Wake Popes ia] i a | ND окота Workington, 1851.6! 108 a 
. e av. 61 1| Do. New agon perty, 1 11 100 Furness Consolidated gaar. 4 p.c. 135 138 
е NGG „6 s A р UC TP 4 p. 6 x 180 
0 8 1 
BIRMINGHAM. „ 100 Do. B. 1883, 4 Pe. . D5 127 
Stk. 100 Alexandra (Ne rt) А...... 126 128 x 100 Great Central gua. 5 pe 161 163 
Stk.|100 Birmingham Canal .................... 138 159 10 10 Bristol Steam Nav., Ld., 6 p.o. Pf.| 113. 12: „ {100 | Do, Sth. Yks Hent-churge 4 pe 131 133 
10 | 10 Bristol Tramways and Carr., Lim.] 211 22 
100 Do. 4 p.c Perp. Deb. Stock уез» 186 140 Stk.1100 Do. 4 D t Stock 12 123 TI 100 Lanc. and Yorks. min. 44 po, 1 168 178 
160 |100 |Coventry Canal .. . . .. zus 925 10 10 laloncester Tramwn ys Co. Lim 1 10 , 10 'Old., Ash., & Guide Bridge, 41 p.c. 163 10 
100 (100 |Droitwich Canal (b). . .. ..... ... 205 215 16 16 fperial Truman 1 Co, Oni. der" 161 130100 Southport & Ches. Lincs Ex. 24 p.c.| 23 95 
20 | 20 Droitwich Junction Canal (c) ...... BE ороо зо De. ene A Ыш, 1 5 
Вїк-100 SharpnessN.Dke&Glouc&BirN| 15 1% per оеп Grence ...... 154 10 | 10 Manchester Ship Canal, Ordinary 300 30/6 
p.c nture ............ 10 о erpetual 5 p.c. Preference 470 41/3 
„ 100 Do. 5 pe. Preference . 132 137 85 | 85 |Rochdale Canal. e ec 36 37 
» [100 Do 5t pe. Preference В... 125 181 EDINBURGH 3tk|100 | Do. 31 рег ceat. Deb. Stock ...| 106} 1073 
c. Preference О ......... 
п 100 |Staffords and Worcest. Canali 70 75 3 | 3 |Edinburgh Street Tramways ...... 94 | S71| 231 Andrew Knowles and Sons, Lim.] 19 12% 
„ |100 | Do. A poc. Debenture ............ 198 132 10 | 10 |Scottish Wagon Co., Lim 122 13 100 |100 | Do. Mortgage Debeotnurea ..... 101 106 
14511434 |Stourbridge Navigation ............... 68 72 10 4| Doe New ............................ 31 4 || 60 | 56 Ashb Rail Carr. & Iron, Lim.. ] 362 37 
100 100 Warwick and Birmingham Canal] 62 08 50 | 50 |Scottish Wharf Co., Lim 581 54 11| 64| Do. Ne ww e wꝓPꝛr ... . И 
100 [100 |Warwick and Napton Canal РНЕ 22 23 = 20 к Valo. Bee Iron, & Coal, Ld. 5, 5 
ЕЯ t 
; 623 ^ Nantyglo & Blaina, Ld., “ Pref."| 96 97 
і 10 es Ran Сы вай Wagon, tim] ТА) аа Tea Ек 
NODE NA 5 в earson nowles Iron A 461 
10 | 10 | Do. 6 p. c. Preference ............ 15 1% Ps 100 Leeds Bade í deris 948 X ee че $0 | 50 do. В| 16 18 
1 : poeni rahal, sod Со. Lim. ... 1 и | ^. |100 |Nottingham d Grantham ......... 141 14 " 7 Ae Stewart sna Go., Lim. nes ur ul 
о. 5 рег cent. Preference ham ogar iron an im. 2 
7 ооч Wagon, Limited ......... A p SHE 100 [Sheffield and Bother Ву. (4)... к Stk.| 100} Do. 77 M 30 82 
rr 4 4 a 
5 | 5 Metrop. Rail. Car. and Wag., Lim.] 134 13 13 E er 3 R М" i 10 | 10 Blackpool & Fleetwood Tramroad| 15% 16 
20 | 10 [Midland Rail Car. and Wag., Lim.| 137 14} tx. 100 Leeds and Liverpool Canal. 69} 7u} || 20 | 15 Manchester Carr. and Trams. A.] 25t 25 
20; 1 | Do 6p.—c.Preference............. 1 lt | , |100| Do. 33 per cent. Debentures ..| 117 120 ||10|10 / 17. 17 
4| 4 |Oldbury . Car. and Wag., Lim.| 7 75 i| 30| 2 |Yorkshire Wagon Co., Lim. *s 23 2t 107 74] Do. ,., Deos 121 18} 
4| 4 6 p.c. Preference 4 5 Pb 10 | 10 |O:dham,Ashton, & Hyde Elec. Ога. 10 10% 
20 | 5 |Union Rolling Stock Co, Lim. .. 6 7} 10 | 10 | Do. 5 pc. Cum. Pre. 10 10% 
20 | 20 | Do. Pref. 6 p. . 211 21 LIVERPOOL 10 10 део ошар Trawroad...... a A 
* 5 outhpo Ways ‚ө | 
5 16 Birming & Aston TramwaysLim| St 9 [SUKI mess Railway m лыы 74 24] 
1 s» [AMY fruür ness RAI 
18 5 ci" rot Bumingham land Tram. a a 5 5 [Isle of Man Railway .................. 6$ | NEWCASTLE-ON- 
SJ 5 Do b per oait. рете 5} 01 10 | 10 [Liverpool Overhead . . 10g 1 TYNE. 
100 |100 | Do. 4 per cent. Debentures ..... 101 103 Stk. 100 |Maryport and Carlisle Railway ... 168 270 
5 5 Dudley and Stour. Steam Tram. : 20 | 20 |Mersey Railway... . . . i + || 7} 21 Barrow Hematite Steel Co., Lim.“ 23 2$ 
5| 5 |Muntz's Metal Co., Lim 8 gy || 20 | 20 West cashire Railway 1 1 74| 71 Do. 6 per vent. Preference 7+ 7t 
5 5 d ыдык NON 6 6 20 | 20 Bolckow, Vaughan, and Co., Lim.“ 17 — 17i 
6| 6 |North Staffordshire Tramways | 4% 51 Stk. 100 |Furness 159 Debenture Stock . 140 142 | 20 12 | Юо........................................ 91 © 
10 | 10 [Nottingham and District Trams. M „ |100 [Liverpool Overhead, 4 p.c. Mt. Deb. 108 110 20 | 20 | Do. 5 per cent. Preference ...... 2 251 
10 | 10 |Patent Nut and Bolt Co., Limited| 33 34 » |100 |Mersey 5 p.c. Debenture Stock 55 65 10 8 Consett Iron Company, Limited.. 29 30% 
10 | 10 | Do. 5 percent. Preference 144 141 „ 100 | Do. 4% p. c. Debenture Stock 20 23 5 Do. 8 per cent. Preferenoe ...... 101 11 
71 4 Patent Shaft & Axletree Co, Lm.“ 3€ 3 || » 100 |West Lancashire 5 p.o. Deb. Stock ces 5 5 Earle's Shipbuilding, Lim. ......... i hB 
о. c. Preference ............ 
я а араки ч 87 10 | 10 (Gateshead and District Tramwaye 44 5 
„ |100 |Furness 4 1 dip din 135 137 50 | 50 | Do. 4i p.c. Debenturee ............ 48 50 
BRISTOL „„ 1100 Lanc. and 4} p.c. Min.Pref.| 168 173 15 | 15 |Palmer's Shipbuilding, Lim, A. 13 13} 
т 15 15 ч 92 A Tin pon б [OE 20 10% 
" 1 ir rmstrong an 770 68/0 
Btk.|100 Barry Dock and Railway ............ 255 260 „ |100 |Furness 4 p.c. Consolidated Pref. 130 132 5 5| Do. 4 per cent. Preference ie 6 61 
» |100 | Do. Preferred ...... ...... .... 122 124 „ 100] Do. A, 4 per ont 129 131 22] 2]|Tees-side Iron and Engine, Lim. 
„ 100 Do. Deferred ....... 140 142 „ 1100 | Do. B, 4 per ont... 123 131 20 | 14 Tyne Steam Shipping, Lim. .........| 17# 18 
„ 100 |Bridgwater ........ .................... 35 40 5| 5 [Isle of Man 5 per cent. Preference} 64 64 
i 100 Масто Ordinary — 18 * 10 | 10 1 Overhead, 5 per cent.. 154 16 
id Brecon ..................... Stk. 100 |М 
10 | 10 Port Talbot . s. „ e ҮҮ erpetanl Preference) 4 1 SHEFFIELD. 
10 | 10 Rhondda and Swansea Bay 4 5 ; . ц 
Btk100 lhymney -sn — 263 M str. 10 [Birkenhead, 4 per cent. .. 145 147 Stk. 100 Sheffeld and Rotherham Вай. (d) .. 
0 ref. Oi dinnry, 4 per cen 2 Р 100] Do. 4 “cent. Preference .. 162 T mi 
35 p 1 8 ovary Dor 38 P a 100 dase Line hire a pee centon .| 203 207 0 3 ано 5 GUN E: Ц d. 
:48 and Monmouth Rail anes i * s 
Stk.|100 Taff Vale. . . e PT ß с баш eS ao 3 North Central Wagon .... 8$ 9i 
100 100 Carrizal and Corro Blanco Ry Sse! 98 30 20 4} Do. 2nd Isaue ........................ it 8 
= 100 |100 |Copigpo Railway. 18 19 20 2| Do Зга Issue ........................ и 81 
Stk./100 Barry. 5 pc. let Preference ......... 106 168 || 20 | 20 |Coquimbo Railway ..................... ср. «9:1 9 [T | Bo ИН TAE cues cce 1 13 
„ |100 | De 4 ha. Preference — ........... 135 137 100 100 |Tongoy Railway ........................ n a 4]19| Yorkshire Wagon Со itis ы. * 8 
i 100 он 3 Мец: 1st Pref. ...... 80 82 
1 o. 2n erenoe ............... 43 46 8 British & Eastern Shippin ; 
A 100 | Bridgwater, 44 per cent. ............ 131 136 i i British Shipnwhers, Тїш. p A a 3| 3 Bilbao R. & Cantab. Ry. 3 . 0. Ртї. 44 at 
„ 1100 |Neatb and Brecon ..................... 4 6 || 124| 124|Callao Dock Co., Lim 1+ 21 5 5 [Charles Cammell and Co, Lim. ..| 13$ 13 
10 | 10 |Rhondan and Swansea Bay, 5 p.c.] 19$ 11} 1| 1 |1460 Man Elec. Power & Trams. 1} 14 | 9 | 4° , Do. А, 5 per cent. F reference.. o} 6è 
Stk.|100 |ithymne Ti 4 per cent, .................. 139 135 111 ие. 6 per cout. Preference li 1$ 20 | 15 John Brown and Co., Lim.. .. ... 2n 21} 
90 | 20 Ross and Mon. 6 per cent. Pref. 414 423 У] З [Lancaster Shipowners. Lim wae 10 | 10 Do. 5 p Fretorence .............. 12} 1 
Btk.|100 Severn and Wye, &c., 4 per cent. A .. Vui 5| 5 |Liverpool Steam Tug Co., Lim. i 1 20 | 20 Newton, Chambers, and Co., Lim.] 214 21 
95 25 |Pacitic Steam Navi tion, Lim. 23 23} 20 | 20 Do. 6 per cent. Preference 22 22} 
180 |50 |\ъетймте....... сненне M9 171 || 25 20 |West India & Расо Steam, Lim gs} 35} 100 100 Do. 44 per cont. Debe, 1899 ...| 98 100 
ale o AmOFRAD ..................... 125 130 10 | 10 [Wi Coal А А 
Век |100 |West Cornwall 5 per cent 100 174 10 7 Do. ce. „ $ 4 | 25 | 25 Sheepbridge Coal and Iron. Lim. 293 23 
100 West Somerset "uM. aa MY 93 95 e 10 10 po B TITTITMITMIPITERM 4249 m ө 9 
uat xb aden enor e ы ашы 235| 25| Do. Qe oe eet orte 281 99 
100 Alexandra (Newport) Dock, 4 p.c.| 126 198 100 | 60 Staveley Goal and Iron, Lim., A. 84 8 
„ 1100 | ‘ardiff 3 per cent. Ue bo s xii 101 108 MANCHESTER. 100 | 10 | Do. B. ...... oe ко lái 141 
h 100 Devon & mer. A 6 per cent. Deb 101 102 60 | 60 Do. )) ͤ ü 85} 86 
„ 1100 | De. B. New . ... .. . . . . 34 зв (stk. 100 Cambrian No. 1 Ordinary Inl Sec] 7} 8 10 10 Do. D... „ 144 18 
„ 100] Do. C, Мем... 8 10 || ,, 100 Do. Coast Section 6 в || 20 | 20 Do. 5 per cent. Preference ...... 23 2 
„ |100 Mid. wales A, 44 per cent. 131 136 „, 100 [Cleator and Workington oee. 73 75 1% Vickers, Sons, and Co., Limited. — 3d 
55 100 De B, 4 r cent DE 78 82 „, |100 |Southport and Ches. Lines Exten.| 6 8 Es Q^ 1 " Зри 5 Preferred... Киї 132 d 
t t, | 220 128 || 1U | 1U | rexnaAm anda nmiuiesmere e TTTPETE % > д imi 25 
иона * 8 |1; Yorkshire Engine Co., Limited 2 
» |100 | Do. A 2, 4 per cent 63 68 » |100 Сазвао с ре, Deb. PUERA aak hoe ЛИЕ 
» |100 | Do. В 1,3 per cent. 10 15 » |100 | Do. 4pc do HB... 128 131 М№отев.—(а) Leased to G. W. R cers 5 per cent. 
„ |100 Rhondda and Swaneca Bay, 4 p. c.] 126 128 » 100] Do. 4 p.c. 8 C siat 118 120 ,|Guar. Sl. per share by Sharpness, &c., (c) Guar. 
„ |100 (Зою. & Dor. 5 p.c. Deb. No. ...... eee „ 100 | Do. 4 p.c. us 165 107 ſſper share (less 6d. for expenses) by 3 Ab., Oo. 
„ 1100 | Do. Extension, 5 p. с. Debenture e „ {100 |Cleator and к, 3% ро... 114 117 d) Leased to Midland Railway Co. at 6 p.c. por annum. 
„ 1100 | Do. No. 2, 5 per cent is » |100 |Southp't & Ches. Lines 3 p.c. Deb. 100 103 (e) Late Scotswood, Newburn, and Wylam Rail-vay, 
» 100] Do. No. 2, 21 per cent 5% „ 1100 |Wrex., Mold, & C. Quay, 4p.c. Deb. 112 115 |101. Ordinary Shares. Interest for first ivo years, 1 per 
» 1100 | Do. No. 3, 4 per vent. ............ $i „ 100 Do. B Debenturos, 4 per cent.) 98 103  jcent.; the next two years, 2 per cent.; for the sucomding 
» |100 Vale of Glam-rgan, 3 ver cent. 102 104 „ 1100 | Do. O Debentures, 4 por bent. 98 100 two yeara,3 per cent., and thenveforward 3% per cent 
„ 1100 [Wye Valley, 5 per cent., 1875 158 160 » 1200 |Wrexham and Ellesmere, 4 p.c. ...| 124 198 auoum in perpetuity. 
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OFFICIAL TRAFFIC RETURNS 
ә 
Ваггу. Great Southern and Western. Metropolitan District. 

Week ending Oct. 29. 1898, 1897. Woek endiug Oct. 28. 1808. 1897. Week ending Oct. 30. 1898. a 1897. 
Passengers, Ke . ae s Passengers, e.. sins £7,750 £7,466 | Passengers, &c. ........... RN sss bes 
Goo р K Mi Ir s.. G А 666% (TETTEY . 10,082 9,66 Goods, &c. *90900022*0* *60260909705 oon 

Total for weeke s 210,373 £8,853 Total for week ............... £17,812 417.132 Total for week ............... £8,290 £8,767 

Aggregato for 18 weeks . £100,002 | £146,715 | Aggregate for 17 weeks .. £317, 529 | 4£315.870 Aggregate for 17 weeks ...| £122,114 £130,784 
Miles open .........| 31 31 | Miles open . . 69 | 898 593 Miles open..........................- 13 18 
Increase this week, £1,520 Decrease 18 weeks, £46,113 | Incrcase this week, 4680 Increase 17 weel т weeks, 4 £1, 659 | Decrease this week, £477 Decrease] ^ Decrease 17 weeks, £8,670 

Belfast and Northern Counties. tas Great Western. Е. Midland. 

Week ending Oet. 28. 1898. 1897. Wee ending ОЧ. 30. | 1898. a 1897. Week ending Oct. 30. 1898. а 1907. 
Passengers, &c. ПРЕВРАТ 141,958 2,097 } Passengers, &c. ............. es £81,160 £75,910 | Passengers, &c. ........... КОТ 255,573 £54,565 
Соода, Se. e 2,992 2,681 | Goods, &с....................... ... 112,590 | 112,040 [ Goods, &c............... —.—.——. . 148,453 | 142,917 

Total for week ............... £4,910 £4,778 Total for week ............... £193,750 £190,950 Total for week ............... £201,026 £197,482 

Aggregate for 17 weeks о Lilo, 795 4108, 349 Aggregate for 17 weeks . 3,429, 700 23, 574.780 Aggregate for 18 weeks . £3,698, 742 2.829,08 
Miles open 212 i 212 Miles open ꝗ 2,599 Е 2.5751 Miles open ........................ Т 1,354? 1.854 

Increase chis week. £162. Increase 17 weeks, £2, 416 Increase this week, £2,800 300 Decrease 17 w 17 weeks, £1 £145,020 Increase this his week, 46. 544 Increase 18 weeks, 4 £69, 351 
г. Caledonian. NE G Highland. I. Midland Great Western of Ireland. 

Week ending Oct. 30. j 1588. ^ 1897. Week ending Oct. 30. 1898. a 1897. Week ending Oct. 28. 1858. 1897. — 
Passengei8, KC. .................... p 549 £26,734 | Passengers, &c. .................. 44.912 £4,887 | Passengers, &c. .................. £4,07 £4,347 
Goods, S.. | 52,85 | 52914 | Goods, Cc. 420 | — 4166 | G00 ds, Ce. . .. .. 7.180 6.80 

Total for week . .......... —im 394 470.648 Total for week ............... 49.112 59,051 Total for week £11,203 £11,169 

Aggregate for 13 weeks . £1,000,1-2 41, (38,502 Aggregate for 9 weeks. _ £101,778 ioo, 581 Aggregate for 17 weeks о | EI85. 405 | _ £187,523 _ 
Miles open. . . . 8588 8514 Miles open .......................... 1707 469 Miles open .......................... | 538 (588 
Decrease t this v week, 4311 _ Increase 13 weeks, 4 £27, 680 Increase this week, £61 Increase 9 weeks, #1, ‚197 | Iucrease chis week, £34 _ Decrease 17 weeks, £2,118 

MN Cam brian. Hull and Barnsley. _ North British. 

Weok ending Oct. 50. 1898, ^ 1897. Week ending Oct. 30. pM a 1807, Week ending Oct. 30. _ 1898.  . а 1897. 
Passengers, && | 42,047 | 42,00 | Passengers, с. .................. Passengers, &c. e | &25,011 £25,315 
Goods, &с. ........................... — 2.84 2,830 | Goods, &с........................... I Goods, &... .. . . 53,605 50,388 

Total for week i £4,041, 44.920 Total for week — 17. 830 — 16, 839 Total for week ............... £78,616 £75,653 

Aggregate for 18 weeks o £121,004 | £115,852 __ Aggregate for 17 weeks ...| £151, 123 4128, 011 Aggregate for 13 weeks . I, O81, 978 El, 0,585 
Miles open У 950 2050 Miles open . . . . ... . . ut 663 Miles open . . . . . . ... . . . . 1,245} | 1,230 
Increase this week, £21 Increase for 18 weeks, 25,212 Increase this week, 4991 Increase 17 s weeks, 223,112 Increase this is week, £2, 983 Increase 13 weeks, 437,443 

Furness. = Lancashire and Yorkshire. _ North Eastern. 

Week ending Oct. : 30. 1898. 1897. "^ Week endiug Oct. 30. 1898. а 1897. Week ending Oct. 29. 188. 4 1807. 
Passengers, &. 41.845 41,888 | Passengers, & . 482,750 £33,184 | Passengers, K. | £44,218 £49,986 
Goods, Ke. 8,077 [7.567 | Goods, &. 61,479 | 60,859 | Goods, &. . . . esses] 111,016 112,516 _ 

Total for week  ........... | 49.922 £9,405 Total for week .............. E391, 229 £94,043 Total for week .............. £155,334 | £154,802 

Aggregate for 17 weeks . £175,771 | £164,004 Aggregate for17 weeks ... 1,834,111 | £1,764,590__ Aggregate for 17 weeks . £2,940,568 12, 77.311 
Milesopen ......................... 139 139 Miles open 553 5557 Miles open ......................... Eg 1,618} 1,5971 


Increase this week, £ 2517 — Increase 17 weeks, ks, £10,777 
Glasgow and South Western. 


Week e ending Oct. 29. ie | 9 

Passengers, &с. ................... 

Goods, ce. ee] 18,314 17,764 
Total for week .............. £29,740 £98,988 
Aggregate for 13 weeks . £437,993 _ Eds, 958 

Miles open eens. 393i 3934 


Increase this week, 2703 Increase 13 weeks, 214,037 - 
Great Central. 


| 
— Week ending Oct. 30. 1898. a 1897. Week ending Oct. 30. 1898. | а 1897. 
Passengers, &c. .................. 49.4 £9,021 | Passengers, &с. .................. &20,921 £90,704 
Goods, &. 239,612 35,568 | Goods, S.. . 8,214 | 7,426 
Total for week .............. £49,095 £44,589 Total for week .............. — €29,135 | £28,130 
Aggregate for 17 weeks.. £837,433 | £805 468 Aggregate for 17 weeks ...| £611,823 4601. 778 
Miles open 353 3624 Miles open ......................... 1854 185% 
Increase this we week, £4 £4,506 Increase 17 weeks, £31,080 Increase this week, £1,005 Increase 17 reeks, £10,015 
Great Eastern. — London and North Western. 

Week ending Oct. 30. 18908. | 418975. | Week ending Oct. 30. 1898. а 1897. — 

Passengers, KC, .............-. esf] 450.647 448,635 | Passeugers, Me . . £94,312 £93,890 
QUOS ecce RAIN _ 45,530 | 43,830 | Goods, Kc. _ 155,625 156,760 
Total for week .............. £96,183 £91,965 Total for week ............... £249,937 £240,650 
Aggregate for 17 weeks ...| £1,749,843 | 1,707,669 __ Aggregate for 17 weeks ...144,503,4:5 — 44, 418,799 
Miles open .......................... 1,042 b 1.0321 % | Miles орец.......................... 1,914 1.9111 
Increase this week, £4 218 Increase 17 weeks, £42,174 Increase cl this week, £287 — — increase 17 weeks, £81,029 
Great Northern. London and South Western. 

Week ending Oct. 30. 1898 a 1897. Week ending Oct. 30. 1898. «1887. — 
Passengers, KC. .................... 430.738 ou Passengers, ёс. .................. | £49,419q 48,866 
Goods, .. . . 68,587 | 68,249 | Goods, KK . — 27,851 26,915 

Total for weck E 5,825 „101.312 Total for week .............. 77.270 , £75,781 

Aggregate for 18 wecks . .]£1,9:8,. 34 | 21,912,163 Aggregate for 17 weeks 1,514, 202 41,452,012 
Miles open КЕНО" 144 | 1,066е Miles o r cet 953 941 
Increase this week, £4,313 Increase 18 woeks, £66,571 Increase tl this wW eek, ‚#1, 259 1459 Increase 17 woeks, а 262, 190 

Great Northern (Ireland)). /— London Tilbury a and Southend. 

Week ending Oct. 28. 1898. 1897. Week ending Oct. 30. 1898. 2 1897. 
Passengers, &. ꝗ . 48.246 48. % [ Passengers, ёс. .................. 43.57 43,472 
Goods, K... ават: S8, 647 8,668 | Goods, Se. . 2.631 1. 50 

Total for wekckkk £16,983 | £16,736 Total for week 45,988 25,462 

Aggregate for 17 weeks. £307,419 307,071 Aggregate for 13 weeks.. £142,056 | £134,319 
Miles open . . . ...... 528 6528 Miles open.. . 81 81 

Increase this week, 2157 Increase 17 weoks, £318 ү Increase this w week, ES 26 Increase 18 weeks, £7,737 
Great North of Scotland. Metropolitan. 

Week ending Oct. 29. 1895. а Mir. Week ending Oct. 30. 1898. а 1897. 
Passengers, &с...................... E. £3,508 Passengers, Ke | Zr - 

„ Ke.. . ..... .. .. 5,160 e Goods, &.. . . . . . . TIN — — 

Total for week ............... 18.468 | 48, n Total for week.. 416.474 £16,351 

Aggregate for 13 weeks... £128,492 | 42127,73: Aggregate for 13 weeks ... | 273,011 | £275,913 
Miles open ...... ...... 1 331 331 Miles open . .. . .. .. . . ew — 6h | вз 
Decrease this week, £443 Increase 13 weeks. £1,161 lucrease this week, £123 Decrease 18 weeks, £1,57 

j 2—5 a — 

| Notes AND EXPLANATIONS.—a The receipts for the corresponding period last year are adjusted to the actual figures. 
€ Kxolusive of 116} miles of Joint Lines d Includes 225 miles Foreign Lines worked and 229 miles Joint Lines (G.N. 

| Lines worked and 239 miles Joint Lines (G.N. proportion). J These figures до not include the йш. ot 

i receipts of the Canal. i Railway 193 miles; Canal 119 miles. Includes atenmboat receipts and tolls. 


M is for 1 day lesa than that of 1897. 
| of the Waterloo and City Railway. 


& = —— ———————— — 


Increase this wce 8 week, £ £186 . Increase 17 17 weeks, 4 269,521 
London Brighton and South Coast. 


oa ee —ü— — —-— —— — 


^ Week ending Oct. 29. 1898. a 1897. 
Passengers, &c. .................. 435,127 £35,206 
Goods, &. . . 17.28 15,745 

Total for week ............... £52,155 £51,031 

Aggregate for 18 weeks ...£1,127,338 | 1,095,824 _ 
Miles open _........................ 14781 4761 


Increase this week, 21,194 increase 18 weeks, 431,514 
London Chatham and Dover. 


Increase this week, 4 


Penarth Dock and Hailway inoluded. 
p The greater portion of the revenues are derived from dock dues, &c., which are included in this return, 


Increase chis week, £532 |^ Increase 17 weeks, 3, £143,257. 
North London. 


"^ Week ending Oct. 30. 1898. а 1807. 
адепте Sͤ;;õ10o M 40,554 £6,622 
Goods, &. essee| 4.008 3,020 

Total fot week ............. £10,562 £10,242 
Aggregate for 17 weeks . £163,223 | £162,960 _ 
Miles open . 12 14 


Increase this week, £320 Decrease 17 weeks, 4258 
North Staffordshire. 


Week ending Oct. 30. 1898. . 1897. 

Passengers, &c. .................. £4,505 | £4,623 
%%% c ДЕ 9,728 | 10.067 
Total for week ............... — £15,781 -| £16,287 а 
Aggregate for 17 weeks . £277,749 «| £274,367 А 
Miles open 3121 зз 
Decrease this week, £506 ^ Increase 17 weeks, £3,382 

Rhymney. 

Week ending Oct. 29. 1896. 1807. 
Passengera, AUC. .................. e" — 
Goods, &c........ CC ses - 

Total for week £4,403 £5,001 
Aggregate for 18 weeks. 445.564 285,790 _ 
Miles open........................... | R} est — 


Decrease this week, £055 — Decrease : 18 weeks, £40,296 
South Eastern. 


Week ending Oct. 29. 18°8. 1897. 
Passengers, &ù e.. £29,284 | 26,50. 
Goods, & 2 .. 16,223 j 15,030 j 

Total for week .............. ^ £45.19 | 441.870 
Aggregate for 17 weeks . 4979,321 | £940,318 
Miles open 148 448 — 
Increase this week, £3,942 Increase 17 weeks, £39,008 
Taff ‘Vale. k 
Week ending Oct. 29. 1898. a y. 
Passengers, &c. .................. | £2,517 £2,633 
Goods, K ?ð 1.x pde __ 18,000 | 12,292 
Total for week 416,377 414,928 
Aggregate [or 18 weeks.. £109,304 £275,056 
Miles open.. 121 121 


Increase this v week, £6 £052 . Decrease 18 | weeks, £105,092 


Waterford Limeriek and Western. 
Week ending Oct. 285. 


Passengers, ke. £1,348 £1,338 

Goods, &. NE 3,601 3,345 
Total for week 44.949 44.688 
Aggregate for 17 werks. £82,071 | 482,848 

Miles орей........................... 350% Бы, ЖА 


209 Decrease 17 weeks, £177 _ 


b Exclusive of 123} miles Joint Lines. 
proportion). ө Includes 154 miles Tipi is 
any of the Company's Joint Lines. А Including t 

o Tha 1858 aggregate 
q includes the receipts 
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Nov. 5, 1898.] THE RAILWAY TIMES. 


OFFICIAL TRAFFIC RETURNS. 


BRITISH AND IRISH RAILWAYS, &c. | 


FOREIGN AND AND COLONIAL. — Continued. 


Mileage. Latest Farnings Reported. | Aggregate to date. бай | Mileage. Меке j Latest Earning: Reported. | Aggregate to date. 
Railway. SS 3 ..... WAY. . — — — —iö—)ũ qb̃—d —— 
: 1898. 1897. | Wk. or Month. · 1898. ; 1897. 1598. | 1897. á | 1398 |1597. 1898 | 1507. | Wk. or Mouth. 1898. 1897. | 1898. | 1897. 
Belfast & Co. D. 76} 781 Oct. 23 ; 22,418. 22,203 255.679 252.549 8n. Mahratta e| 1,045 1,045 Oct. 8 65,640 78.303 | 11,77,612 | 18, $2,546 
Brecon & Мег...) 61 61 Oct. .0 | 1,487 1,616 21,522 29 320 Mysore State c 293 296 | Е 20,029 32.56 3.84.8385. 71.061 
City & S. Lond. 3 3 Oct. 30 | 1,00 1,08 17,277 , 16,539 Other lines 0 215 | 215 ы 10,06 13,607 | 1,95,698 | 3,48,702 
Oleator& Mork. 284 | 28 Oct. 22 | 1,115 1,170 17,634 | 17,651 S. W. of Успех ај 55 55 August 2.592 1,443 | 18,441 22,455 
Cock. Kes. X. P.. 314 | 31$ Oct. 29 877 ВИ 14,905 10.77 Swedish Cent. a 60 60} August. 8.491 8,12 61,535 7,986 
Oork B. & S. C. 108 | 103 Oct. 29 | 1.691 : 1,614 29,174 | $4,409 Un Rys. Havaj — | — . Oct. 29 3,3906 — | — ils 
Ok.B'rok. & P.] 6 6i Oct. 28 281 218 9.316 9.305 Urag North. % 72] 721 July. 810 1,22 810 1,022 
Dub.Wk.& WX. 144 | 144 Oct. 23 4,414, 4,107 98, 268 86,17 F. Uu. & Rufinoa| 141 1411 Oct. 29 412 229 | 13,547 12,498 
East London.. SH) 5Hj| August. 4,275 4,9343 ne NR SA Well. & Man. à! — — {жа Aug. 27 5,521 6,091! — = 
Isle of Man E 27 | 27 Oct. 29 577 60% 24,918 25,409 W. Flanders а, 113 113 Ое. 30 2.142 2,1898 50, 14 48,8^3 
Isle of Wight... 19 12 Oct. 29 427 48% 13,377 14, 173 W. of Havanna 110 10, Ос. 29 2,00) 2,060 . 37,850 27, 780 
Isle of W. Oent. 211 214 Oct. 29 551 519 11,569 12,839 W. of lat. P. c 5ʃ 51 Oct. 8 9-55 4,3460. ‚538 85,770 
Mano. Canal . — | — | September. | 20,202 15,751 | 170,299 102.42 W. f S. Fe 18 135 — Oct. 29 | 11,520 9.60 — — 
Manz Northern! 164 164 ct. 29 135 151 7,057 L, 91 Zet. ч Насуд 113 из Se ptem er, 1163, 756 18 517 M "e 
M'port & Саг. 413 | 413 Oct. 29 2,090 2053 2 ы == FF ше Ue 
Mersey ......... 41 44 O:t. 29 1.311 1,335 Qv9 ! 22714 
Mid.&S.W.Ja. — | — | Oct. 30 эв 82 21.209 17.553 UNITED STATES RAILWAYS. 
on. & 8. Вау 25 | 25 Oct. 30 1,550. 1,370 | 25,191 21.1.9 „ due qudd ĩð 
N & О. I. 594 | 594 Oct. 28 1,020 59+ | 6,167 | 5,108 н Milonga | Latest Earnings Reported. = 1 to Latest Date. 
W'ford D. &L.| 43 | 43 Oct. 21 427 ! 408 6 781 5,757 „ ))). ee 
Wrr. M. & C. C. 25 95 | Oct. 99 1.0% 1,128 19,689 | 1x GRG 1894, e 1897, | Wk. or Mount 1893. | 1897. | 1898. 1897. 
Alab. Gt. ath. 310 310 21 wk, Oct. | $47,117 n 1,752 | $1,314,823 | $1,219,222 
FOREIGN AND COLONIAL RAILWAYS | Ala. N O. T. & | 523 525 | September, 2338, %% 73,000 | — кы 
- Atc. Top. & B. Fe; d, 481 6. 451 í беа 3001.07 22181 24,559,443 21, 89,812 
Mileage. Latest Earnings Reported. р Aggregate to date. Bait. nud Ohi | — | z, | Sept mbor, (222114 213750 | 20,838,951 | 19,119,841 
Bailway. | -——- -| —— | —— | Bait. & О. S. W. 921 921 let wk, Oct, i 152,003. 145,899 | 5,505,437 | 4,978,077 
1898 1897. Wk.or Month. 1595. | 1897. 1898. 1897. Central of М.Ј | — | — | August. [1105 69 1274709 | 7,928,630! 8,040,740 
Е s 0 (Онер Pacific]. = - | August, 1451014 1459283 | 
— 96 | 96 | September. | 34,855 | 29,605 626,302 373,556 || Ches, and Ohio 1,360 '1,360 2d wk, Oct. | 247,506 2,276 9.248 679 8,712,135 
Alcoy & Gand.i|| 33 | 33 t. 29 8.300 | 6,500 381,533 $25,170 i| Ol. ic. Gt. West. 28 | ves 2d wk. Oct. 11.044 124,418 | 4,300,541 | 3,920,256 
iras ...... 110 | 110 Oct. 15 29,:00 | 21,560 | 421,097 pone Ch. Mil. & S. P. 6.151 16,151 2d wk. Oct. 914,31 Lit. 989 | 26,573,268 | 24,060,751 
Ang.-Ch. Nit. a| — | — | September. | 14,560 | 10,500 = Cl. Cin. Ch. M.. : 1,838 51,858 Fed wk. Oct. ! 295,961 060,442 11 11,950,645 | 10,615.355 
Antof. & Bol. L| 574 | 574 | September. (559,000 | 104,000 || 3,919,000 | 4,026,C00 | | Denv. & Hio d. 1,8666 1,060 2d wk. Oct, | 185,000 171.300) 6,546,619 | 5,626,468 
Arg. Gt. W. a| 319 | 319 Oct. 28 6,235 4,329 107,690 70.78 ih Erie ...... ..... f — | — August. 297-007 3181792 21, 648, (01 | 20,928,704 
Assam R &T.c| — — ks. Sepe 24; 59,450 | 58,754 6,0 ),927 5,853,072 | tè Kan. & Ind.; 436 36 2d wk. Oct. 55.559; 52,617 || 2,169,746 | 1,959,553 
Ва. Bl. £N.W.a| 231 | 22 Oct. 1,389 912 9.48 10:22 || Tingis C-ntr«i 3,725 3,130 | september, {2314769 , 2446202 '! 19,973,353 | 17,207,652 
Bahia & 8. F. 4 761 164 2 wks. Oct. 1 4.20 4.570% 30,773 29739 | Kan.C. P. & G| — | — 2d wk. Oct. 70,187 50,731 || 4,549,012, 1,715,797 
Timbó B'ch a| 55 500 413 | 3,374 3.009 || Long Island ..| 378 278 | September. | 537,501. 463,177 3,522,449 3,217,254 
Ben. & N. W. c| 925 sis Oct. 1 65,983 83,907 || 13,20,567 | 12,59.767 || Louis. & Nash 2,985 2,975 2d wk. Uet. | 465,875 | 130,310 l 17,491,360 ! 16,073,716 
Cent. c| 125 | 125 Oct, 8 26,312 24.331 2,27,984 | 3,27, 71 B | „ 
Beng.-Docarsc) 36 36 | July I-Oet. 8 — | — | 83553 92010 || Mexican Cont | 1,056 1,960 2d wk, Oct. | 274,573 213,100 ' 10,284,388 | 9,933,798 
-Nag.c...| 962 | 862) or. % | 89,000 | 82,424 |) 140.852 | 1477171 || Mexiewn Fatl. 1219 (1,219 2d wk. Oot, | 115,964 . 100,804 4.754.845 | 4,641,867 
Bil. Riv. & О.а] 14| 14] October. 6,505 | 7,257 88.751 83,507 || Minn. & St. L. 389 | 370 2d wk. Oct. 49,551 60,320 1,667,259! 1,625 382 
Bolivar. ај — | — | September. | 2,147 1,301 7.843 4,425 | Mise. Kan, & T. 2,197 2,060 2d wk. Oct, | 351,245 | 200.805 || 8,602,385 | 8,576,539 
Bom.B.&O.l.| 461 | 461 t. 29 21,725 | 21,162 379,909 313,296 || N. J. C. & H. R 2,396 12,396 | September. | 4117343 | 4349829 |: 33,155,540 | 23,347,579 
State Lines а! 1,849 | 1,849 29,608 | 37,234 532,324 $15,987 N. Y. Ont. & W.| 480 477 2d wk. Oct. 77.589 | 83,409 | 2,959,529 | 3,059,695 
Bras. Gt. Вп. d| 110 | 110 | September. 11,556 | 10,667 111,555 107, n Хог, & West. 1,570 11,570 2d wk. Oct, | 235,837 | 260,945 | 8,768,938) 8,501,418 
B. AJ. & Pac.a| 427 | 126 ot. 29 8,445 | 6,735 119,005 | — 102,253 |] Northern Pac. | 4,367 4.67 Ist wk. O`t. | 655,438 | 032,061 (| 17,831,063 | 14,456,692 
В. Ay. & Ros. al 914 | 914] Осе. 295 | 13,704 | 12,120 || 616476] 5503150 Rio Gr. West. 520 520 2d wk. Ос.) 69. 000 | 0,100 | 29,595,523! 2,204,830 
B. Ay. Gt. Зп. aj 1,596 | 1,469 Oct. 20 36,573 | 35,557 455,052 m St. Jos. & (l. I. 251 251 24 wk. Oct. 33.100 25,703 912,528 — 877,716 
Ensen. Sect. aj 74] 74 » 3.55 2.8471 54,135 92-535 St. L. & Sn, Fr. 1,323 | 1,328 2d wk. O't. | 162,882 | 172 325 5,253,916 | 4,957,578 
B. A. E. & d. C. aa 53, 53 » 372 26? 12,705 | — 11,070 St. Lenis S. W. 1. 223 1.2% 2d wk. Oct. 141. 400 137,600 | 3,985,727 | 3,512,948 
В. Ay. West. a) 602 | 602 955 80 | 15514 | 13,209 || 209,132 178,189 | st, P. Mn. & M. 3,030 3.0 | September. 2288057 2015081 13,059, 475 11,071,727 
Burma c| 936 887 Oct. 1 [515,316 [137,500 | 18,72,8?8 | 16,4.3,:27 | Southern. A 4.777 2d wk, Oct, | 527,753 493,573 17,382,042 15,507,328 
Oan. Pacific 8,678 6.547 |10 days Oct. 31; 351,000 | 753,000 | 20,939,000 | 19,186,000 || ‘Texna & Pacific 1,499 11,499 2d wk, Oct, 211.224 181.114 5,580,995 | 5,119,363 
Oentral Arg. aj 815 790] Oct. 29j | 18.440 | 12,484 || 803.370 | — 612.957 || Vk. Sh. & Pac. 170 | 170 September. 59 580 30,746 | 48.513 — 373,256 
Central Bahiad 197 | 197 | August. 80,990 | 58,364 | 1,057,997 | 951,093 || Waheah  ....... І 1,538 24 wk. Oct.|307,2:9 300.989. | 10,652,109 9,375,258 
OentralUrug.a| 271| 271 Oct. 29 5. 97 0.4% 82.317 77.811 | Whl.& L. Erie. 217 247 2d wk. Oct. 29,860 40, 533 | 1,139,403 820,579 
East. Exten.a| 128 | 128 ш ы! 1,51 15.366 14,007 = = 
North. Ext. a 182 | 182 is 3 759 604 10,800 үу IN STATEMENTS. 
Oordoba Cent.b| 128 1283 Oct. 30 22.000 | 25,000 || 1,050,810 | 1,250,470 ORKING STAT 
Cent. N. Sec.b| 549}! 5494 И 15.000 | 63,770 || 2,329,050 | 2,966,595 Gross Earnings, [ Net Earnings. 
Oord. & Ros. aj 180 | 180 Oct. 30 1,74) | 1,740 | 31,430 37,5 Railroad. =! 

Qosta Rica a. 137 | 137 Oct. 29 2 05 4,159 209,54? 214,771 1.588. 1897. 1898. 1807. 
m. & K. 162 162 ct. 29 400 | 84,300 4.25.30 $34,100 || —f:!:᷑- Ee ——— 
3 b..... 20 20 |2 55 Oct. 2 5,283 6,52 39,559 32,90 || Alabama Great Southern .. Aug. $150,381 $135,745 | 819,513 $12,528 
Don. T. Chris.e 73 73 August 13,374 | 11,267 23,051 21.040 July 1 to Ang. 31. . . . . 284,234 | 267,657 91,347 86,099 
East n. . .a 99 99 Sept. 15 623 774 26,486 23,710 || Baltimore aud Onio............ Aug. 2,492,458 2,371,850 641,657 7 6,594 
East Indian ...c| 1,885 | 1,893 Oct. 29 |1076000 |1125000 1.79, 9, % |1,80,45,000 Julylto Ang. 4. с 4,807,458 | 4,6:7,322 | 1,102,663 | 1,271,989 
Egypt. Delta aj 66 — Oct. 22 421 — 1,044 — Baltimore & Ohio S. W. Aug. 615,680 590,062 | 177,029 200,091 
Entre Rios a. 386 | 386 Oct. 29 1,413 1,094 18,591 16,382 July 1 to Aug. UE uin 1,122,923 1,126,055 , 268,424 342.757 
Ө. Tk. of Can. а; 3,512 3,512 |0 days Oct. 31 123,506 126,146 || 1,407,505 | 1,521,376 || Canadian Pacific ............... Sept. 2,296,000 | 2,815,000 | 1,093,000 | 1,050,060 
Chio. & G. T. a 335 335 " 0,324 | 17,070 258,842 226,558 Jan. 1 to Sept. 30 ............. 18,251,000 | 16,396,000 | 6,850,000 | 6,646,000 
Dt.G.H.&M.a| 189 | 189 кс: 6,160 74,228 71,599 || Central Pacitic .................. Aug. 1,451,014 1,139,233 619,740 706,404 

Gt. Ind. Pen. a| 1,4913} 1,491 Oct. 29 44,623 | 36,527 681,53 685,363 . | . 
G. W. of Braz. e 87 Sept. 24 15,981 17,447 903,707 509.981 || Chesnpeake and Ohio Aug. 1,688,305 | 1,006,409 366,066 346,240 
Н.Н. Nizam'sc| 351 354 | July 1-Oct. 8 — — 9,73.578 9, 98.100 July l to Aug. 31. 1,999,594 1,964,109 704,940 682,533 
Indian Mid. c 972 | 924 Oct. 29  |1,16,730 1,054,478 || 17.01, 803 19,99,324 || Chica: . Great Western Sept 551,646 524,145 215,539 186,995 
Inter. of Mex. x 555 555 Oct, 29 62,500 | 59,220 991,520 906,040 July 1 to Sept. 30 ............| 1,468 212 | 1,395,345 А 47,642 
G. & Саг, а 23 23 Oct. 7 1,722 | 1,788 | 73.940 87,192 || Chic. Mil. and St. Paul . . Aug. 3,019,787 | 2,750,614 | 1,111,915 | 1.092.125 
Leopoldina .. d 1,326 | 1,826 Oct. 29 — 296,000 478.0, || 15,757,000 | 16,592,000 || | July 1 to Aug. 31 . . . . .. . 5,554,960 | 5,494,007 1,994,436 | 2,021,963 
ima 2 41 17/2 wks. Sept. 23 1,530 1.986 | 2.015 40,817 || Cin. N.. Tex & Pac. . Sept 449,019 327,149 160,543 118,29 
Lom.-Ven. g — | — | Oct. 10 to 39 144-000 1501053 = July 1 to Sept. 30_.............. 1,266,904 944,153 449,859 300 22 
Madras a........ 840 840 Oct. 29 15,125 | 18,700 317.152 356.618 || Olev. Cin. C. aud St. L. ...... Aug. 1,309,650 1,250,008 561,496 296,971 . 
Manila b. — — Осе 25 19,165 10.510 514,960 573,127 , July 1 to Aug. 31 o 2,455,703 2,319,666 009,326 550,035 
Mexican k ...... 331 | 321 Oct 77,000 | 72,500 |! 1,337,100 | 1,252,850 || Erie ꝗ . Aug.] 2,978,007 3 181,792 953,002 963,165 |} 
Мех. South. b 228 | 228 |10 days ‘Oct. 31| 17,205 | 19.173 367,430 | 597,231 July 1 to Aug. 31 5,548,103 | 6,037,686 || 1,630,562 | 1,761,350 
Mid. U aya| 1961 1964) September. 2,659 | 2,048 7.785 6,312 || Gal. Har. and San Ant. . . Aug. 355,205 427,833 7.303 160,636 
Minas & Rio d| 106 | 105 September. 163.314 | 206,901 479,607 591,682 July 1 to Aug. З1 ............... 779,487 768,525 165,662 229.228 
Nat. & N. Cruz dd 75 75 July. 11.187 7.96 — — Illinois Central .................. Aug. 2,371,996 2,175,681 691,169 569,970 
Nitrate a 291 | 291 | Oct. 16 to 31 | 22,533 | 19,505 343,271 155,386 July 1 to Aug. 31 4,424,070 | 4,159,756 1,156,776 1.046.090 
N.W. Ar 94 94 Oct. 29 өз 1,524 56,875 72,543 || Louisville and Nashville Aug.] 1,566,746 1,778,103 566,571 594,266 
N.W. of Sneek 11| 111 | September. 5,000 | 8,545 118,458 93.581 Јпіу 1 to Aug. 1111 3,694,413 3 572,560 1,077,297 1,221,9&3 || 
Ottoman a a 320 ось 23 4,503 | 16,521 42.790 116,632 || Miss. Kan. & Texas ............ Aug. 996, 987,770 290,435 324,525 
Parag. Cent. i| — | — ugust. 99,120 | 80,090 369,903 | 301,221 July 1 to Ang. 3l ............... 1,659,457 | 1,795,685 411,892 518,599 If 
Peruv. Corp. b| 7721 7724 6 0 ober. 331.675 302, 275 — — New York Central ............ Sept. 4,117 343 | 4,299,620 1,743,560 | 1,890,749 [Г 
Pir.-Ath.-Pel.h| — | — | September. 554,311 [547,370 || 1,378,798 | 1,306,931 July 1 to Sept. 30 11,394,397 | 12,276,918 | 4,376,214 | 4,756,473 
Pretoria- Piet af 83] — | Septomber. 3,700 — — — N.Y. Tex. & Mex. ............... Aug 27,951 401 14,744 28,364 
Puerto O. & У.а] 34 24 2 жка. July1 663 1.159 17.666 28,067 July 1 to Aug. 31 .. . . . 53.324 67,745 25,514 38, 5⁴9 
Recife & S. F. a 771 774] Sept. 3 2.199 1,813 22, 760 17,73 || Southern Pacific ............... Aug. 4,845,374 | 4,889,190 1,830,426 | 2,107,554 
Rohi. & Kum. 55| 55 Oct. 1 9,052 | 7,221 99,555 | 1,13,926 July 1 fo Aug. ЗЇ ............... 9,911,944 | 9,411,399 || 3,417,337 | 3,921, 281 
Lok. Sit. Ваг.с 200 16,053 | 10,821 1,77,540 | 1,498,138 || South. Pacific of Cal. Aug.] 1,216,327 | 1,392,595 457,221 708,677 |k 
San Paulo a 831 9642 wka. Sept. 25| 38,701 | 33,55 |. — — July ito Avg. 34 2,307,669 | 2,752,912 816,381 | 1,409,732 
B.Fé&Oo.G.8.a| 186 | 186 Oct. 29 "950 566 19,694 14,530 || Union Pacific... ............... Aug. 1,584,634 1,628,109 706,194 584,591 
8. B. Rio Gr. e| 199 175 August. 109, 781 100,040 || 1, 51 ,972 | 1,007,041 Julylto Aug. 381 . ..| 8,070,641 | 3.027.290 1,852,750 9 8,241 
Sthn. Punjab 402 Oct. 22 18.40 — 0,000 — Wabash Aug. 1,283,293 | 1,218,181 $81,544 447,855 | 
South Indian с) 1,042 1,042 Oct. 1  1[1,55,026 :1,61,903 21 09,653 23.09, 471 July i to Aug. 31 2,362,504 2,188,186 639,198 776,269 


Eo a ИСИС 
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= Harninqe reported іа розова: Бш dollars: c in rupees, Mir reg e in reis, f in roubles, g in florins, h in drachmas, $ in pesetas, j reduced to gold, 


in Mexican dollars (=23{4.). 
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than a year, ls. per copy; if more than two years 2s. per copy. 
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Bank." Stamps will be taken in payment of small sums, say under 10s. 
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All communications must be authenticated with the name and 
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Forthcoming Meetings. 


Ne ee Railway of Havana (Annual), 3a, Coleman-street, 

C., at 2 

Nov. 9—Sharpness New Docks, &c. (Half-yearly), Gloucester, at 1. 

Nov. 11—Manitoba and North Western Railway (Bondholders), City 
Terminus Hotel, at 12. 

Nov. 11—Mexican Railway (IIalf-yearly and Special), City Terminus 
Hotel, at 2.30. 

Nov. 14—Interoceanic Railway of Mexico (Annual), Winchester-house, 
at 12.30 

Nov. 17—Waterford and Central Ireland Railway (Half-yearly), 
Dublin, at 3. 

Nov. 25—Mediterranean Railway (Annual), Milan. 


Bulgarian Railways.—Reuter's correspondent at Constan- 
tinople, writing under date October 28th, says:— Some 
time ago the Bulgarian Government decided on the con- 
struction of a railway parallel with the Oriental Company's 
line from Sarambey to Mustapha-Pasha. As this new line 
would be extremely detrimental to the interests of the 
Oriental Railway Company. the lutter entered into negotiations 
with the Bulgarian Government with a view to ceding its 
lease of the lines in Bulgaria to the Government. These lines 
have a total length of 309 kilometres, and connect Sarambey with 
Mustapha-Pasha and Tirnovo-Seymen with Yamboli. Negotia- 
tions are still proceeding, the parties not having come to an 
agreement regarding the price to be paid per kilometre, the 
Oriental Company demanding 4,600f and the Government 
offering 4.000f. The difference is, therefore, only of 600f., and 16 
is believed that a settlement will soon be arrived at. Once this 
ditficulty is adjusted, the Oriental Railway will take the necessary 
steps to obtuin the consent of the Porte to the transfer of the 
concession, the Porte being, of course, proprietor of the railways 
in question.” 
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NOVEMBER 5. 1898. 
SECOND CLASS v. FIRST. 


A reason has been suggested for the invariably late 
appearance of the Board of Trade report upon the annual 
returns of the railway companies which our regard for the 
sincerity of the public departments, as some compensation 
for the leisureliness of their proceedings, makes us hesitate 
to adopt. It is that, by delaying the report on the previous 
year's working until the results of the succeeding half-year 
are published and digested the guarded prophecies which 
the Board of Trade allows itself are removed, at any rate 
partially, from the category of events requiring an “ intelli- 
gent anticipation ;" not that the report says much about the 
second-class which was not apparent on the face of the 
fipures published some months before. The increase of 
248,000L, or 12:1 per cent. in the receipts of that class is 
recorded, and on that fact, and the increase of 2,389,000 in 
the number of second-class passengers, or 4'Ü per cent. more 
than in 1896, Messrs. Bateman and Hopwood remark that 
“it would seem . . that the movement in the 
* direction of the abolition of this class of traffic has 
“ ceased, at least for a time." The italics are ours; but 
the qualification may well be noted as implying the 
recognition by the statisticians of the artificial means 
exerted to bring about the results quoted. This view is 
emphasised by the paragraph dealing with season-ticket 
receipts. “ There was," says the report, '*an increase 
“їп the second-class season-ticket receipts last year, 
“ it is true, but it only amounted to about 18,000/. in all; 
“ and it seems clear, therefore, that the circumstances which 
“ occasioned the increase in the receipts from the ordinary 
passengers of this class did not operate as regards season- 
* ticket holders.” Тһе circumstances referred to are, of 
course, the enormous decrease in second-class fares made by 
nearly all the lines which still hold and practise the view 
that travelling society divides itself naturally into three 
classes. Society may divide itself into a dozen classes, bui 
that is no reason why & dozen kinds of rolling stock should 
be maintained and run for them unless it can be proved that 
each class is so naturally defined that it is ready to recognise 
its definition by paying for the distinction; and what it 
should pay is a sum for its separate accommodation that will 
reimburse the expenses of maintenance and running plus 
something by way of profit to the companies equal to that 
which would be derived from carrying it in the next lowest 
class. There is no strain of socialism in the statement that 
it is not acting fairly by the third-class passenger to expect 
him to pay a greater proportion towards interest on railway 
capital tham is paid by his first or second class brother. The 
logical conclusion of an argument on these lines would be 
the establishment of one class, and one class only; and to 
let those who desire additional space or freedom from uncon- 
genial companions pay an extra fee to secure such advantages. 
This, however, is too drastic a proposition to receive much 
attention at the present stage, profitable to the railways 
though it would undoubtedly prove, and ou many lines in 
America actually has proved. With the second-class, how- 
ever, the position is otherwise. Public opinion has been 
educated, and with & growing desire to travel comes the 
growing necessity of looking nt the expense involved, and 
the consequent resolve to perform the journey at the lowest 
cost. We yield to nobody in & desire to uphold the social 
system, but we cannot regard without suspicion such efforts 
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as have been made in the press to uphold the second-class 
on that basis. It is noteworthy that there has been no 
attempt to disprove the figures and facts quoted by us in 
September in support of our argument that the mainten- 
ance of an intermediate class is & source of positive loss to 
the companies. Columns of loose generalities have been 
penned to show that the public, by the large acceptance of 
the reduced fares, is showing its appreciation of what the 
companies are doing for it. Public appreciation is not to be 
despised, but it will not pay dividends unless associated 
with a fair price for a fair article. Charging “what the 
trafic will bear” is a phrase derived from the goods rate 
problem which has been imported into the present argument. 
The premise on which this principle claims to ba based for 
passenger purposes із manifestly unsound. А ton 
of goods, with certain qualifications, costs much the 
same to convey from A to B, whatever its nature, within 
limits; while if the rate exceeds a certain figure the con- 
signment will probably not be sent at all. At the same 
time, if the railway circumstances are such that the rate 
cannot be further reduced, and yet is too high to make the 
transaction profitable to the trader, the railway is simply 
saved the cost of transport, and all that is lost is the pro- 
spective profit. With passenger traffic the conditions are 
different. Carriages of each class are run on each train, 
with unim portant exceptions, irrespective of the intention of 
any particular individual to travel or not, and irrespective of 
his choice of class. There is thus a superficial advantage 
gained in inducing the individual to pay for the higher class, 
however little the increase of fare may be. But although 
this is charging what the traffic will bear in the sense that if 
more were charged the higher class would not be used, yet 
the case would be only parallel with that of the goods if the 
fare wero fixed at a figure to give at least as much profit as 
the lower class, and, if this drove traffic into tho latter (as 
it undoubtedly did), then the higher-class carriage should 
not run. When last discussing the question we proceeded 
on the assumption that all who now travel second would go 
third-class if the intermediate division were abolished. On 
the basis of the difference in fares we showed how small a 
margin was available to meet the expense of maintaining the 
second-class, with all the complications which ensue upon 
three divisions of traffic. Statistics taken from the 
reports of various companies were quoted to support this 
view, and it is obvious that the argument is strengthened by 
proof that some of the much-vaunted increase in second- 
class travel was actually due to abstraction from the first- 
class. For that is what the results of the first half of 1898 
show to be the case. Here are the figures of the four 
companies whose policy has claimed the greatest measure of 
success :— 

TABLE OF REcEIrts, First Harr, 1898. 


First-class, Second-class, 
Company. puc M Ce eS ey 
£ p.c. £ p.c. 
Lon. and South W.. — 13,300 ... 90 .... * 10,700 84 
Lon. and North W.. — 5,500 ... 238 + 47,000 300 
Lanc. and York. Ry. — 2,000 ... 66 ...... + 20.000 1116 
Great Western Ry. — 1,000 .. O8 ...... + 28,00 .. 135 

TABLE OF PASSENGERS CARRIED. 

First-cla:s. Second-class. 
Company. с — qose cest TN 
£ p.c. £ p.c. 
Lon. and South W.. — 25,600 ОТ + 112000 .. 54 
Lon. and North W.. + 18,500 19 + 401,800 ... 326 
lanc. and York. Ry. — 9,000 LO us + 691,600 91˙6 
Great Western Ry. + 30,000 44 ＋ 275,700 10˙3 


These tables show conclusively that, side by side with an 
Increase in the gross receipts of the second.class has gone a 
fall in the revenue of the first-class. Nor is this all. While 
the proportionate rise in second-class takings exceeds that 
in the number of passengers carried, and thus points to the 
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choice of that class by longer distance travellers, exactly the 
opposite tendency is found in the superior division. Reduc- 
tions in the receipts are actually accompanied in some 
cases by increases in the numbers carried, and in every case 
the average first-class fare received is shown to be less than 
in 1897. If this does not point to a certain number of first- 
class passengers being tempted into the lower class by a fare 
which shows so great & financial advantage to the long 
distance traveller, we do not know how to explain it. The 
following table of average fnres received exhibits this fact at 


a glance:— 
RECEIPTS PER PASSENGER. 


First-class. Second-class. 
— — — — 
Company. 1897. 1898. Dec 1897. 1898. Inc 
d. d. d d. d. d 

L.S.W.R 29:0 274 1165 148 157 09 
L. N. W. R 61˙8 59˙2 266 19:6 216 2:0 
L. & Y.R 16:4 157 QT da 84 91 07 
G.W.R....... 45˙4 43:1 23 ie 188 194 . 06 


must lead to a crisis in the affairs of the first-class, similar 
to but more important than that which led the Midland to 
initiate the abolition of the second. At any rate the clear 
tendency is towards scaling down recepts, and that, be it 
remembered, at atime of growing expenditure. It would be 
rather amusing if after laughing at the description of “ first 
and third" with no second on the Midland, the other com- 
panies were to come to “second and third” with no first! 
To disarm the criticism of those who might hazard the reply 
that the business of the first-class must languish in any 
event, we append a table showing the results of five lines, 
two of which, the Great Eastern and South Eastern, have 
allowed the second-class to take a normal course, while three— 
the Midland, Great Northern, and North Eastern—have in 
whole or part abolished it :— 
TABLE OF REcEIPTS First HALF 1898. 


First-class, Second-class. 
Company. — — — E URN 
£ 0. p.c. 
Great Eastern Railway + 2,000 ... 29 — 700 .. 15 
South Eastern Railway + 5,000 ... 5 + 7,600 90 
Midland Railway ...... — 1,400 . 1З ... — næ — 
Great Western Ry. ... + 2,600 .. 34 .... — wo 
North Eastern Ry. ... + 4800 ... 73 ...... — * — 

TABLE or PASSENGERS CARRIED. 

First-class. Second-olass. 
Company. Ау = 
0 p. c. 
Great Eastern Railway — 1,300 92 — 81,000 3˙4 
South Eastern Ry. . — 4,300 S8 + 43,700 3˙6 
Midland Railway ...... + 11,000 18 — — 
Great Northern Ry.... + 27,000 199 ае = — 
North Eastern Ry. ... + 45,000 ... 100 — — 


This table certainly does not show that the first-class 1s 
losing its business when allowed fair play, and in several 
cases it appears that a higher average fare has been received 
than in 1897. Put in & nutshell, the action of the companies 
who seek to support the second-class is leading to а very 
pretty little competition with their own first-class. Bears 
may feed on their own fat, but they grow thin in time. 


ARGENTINE RAILWAY RESULTS. 


With the appearance of the Central Argentine report for 
the period ending June 30th, 1898, we have before us the 
complete resulta of the leading Argentine railways to that 
date, and the present will, therefore, be à convenient oppor- 
tunity to review them. The Buenos Ayres Great Southern 
results to June 30th last we reviewed in detail on Oct. 15th ; 
and it will suffice if we merely include the main features of 
that company’s working in our tables. The gross receipts of 
tlie leading companies for the period to June 30th covered 
by their last published accounts, compared with 1897, were as 
follows :— 


598 THE 
Gross receipts. 
Company. 1897. 1898. 
Argentine Great Wéstern............... £331,789 £335,432 
* Buenos Ayres and Rosario 315,035 417,500 
Buenos Ayres Great Southern ......... 1,400,677 1,519,032 
Buenos Ayres Western 686,371 608,443 
Buenos Ayres and Pacific ............... 411,672 358,334 
Central Argentine 398,177 530,458 


* For half-year only; others for year. 


The results shown by the three largest undertakings are 
very satisfactory, indeed, for both the Rosario and Central 
Argentine companies, though their figures only cover six 
months’ working, show increases of 102,000/. and 132,000/. 
respectively. The Great Southern Company’s addition of 
barely 119,000 for the year looks small beside these figures, 
but it must be remembered that it showed improvement in 
1896-7, whilst the others then had a large falling off in 
traffic; and, moreover, the Great Southern’s figure for last 
year was a record. In fact, the Great Southern was the 
only leading Argentine railway, except the Argentine Great 
Western, showing an increase in its traffic for 1896-7 and 
able to pay a higher dividend. The Buenos Ayres Western 
again shows a poor result, for its recipts in 1896-7 fell off by 
26,4521., and its net profit for that period actually declined 
by 61,7961, working expenses having shown a considerable 
increase. Notwithstanding that poor showing the receipts 
for 1897-8 fell off by a further 77,928/., and this, too, in spite 
of an additional mileage open of 107 miles. This result is 
mainly attributable to the poor maize traffic, which fell off 
by 66 per cent.—a loss arising from the partial destruction 
of the crops by locusts, and from increased competition for 
ihat traffic by the Great Southern Company's extensions. 
In this connection it is interesting to note that two 
of the directors of the Buenos Ayres Western are 
also on the board of the Great Southern Company. 
The Buenos Ayres and Pacific had to face a decline of 
53,3001. in gross receipts, again largely due to the loss of 
grain traffic, which fell off by 66:41 per cent. The Argentine 
Great Western had a slight increase in gross receipts, but 
its net results were not so satisfactory. In our next table 
we show the net receipts for the same periods as before :— 


Company. Net Receipts. 


1897. 1898. 
Argentine Great Western £165,268 ... £148,729 
Buenos Ayres and Rosario 126,486 201,151 
Buenos Ayres Great Southern 866,599 934,398 
Buenos Ayres Western 355,774 280,855 
Buenos Ayres and Pacific ............... 189,026 160,645 


“Central Argentine 171,595 ... 281272 
* For half-year only ; others for year. 
The best result is shown by the Central Argentine, which 
has managed to add nearly 110,000/. to its net receipts out 
of a gross increase of 132,281/. Such a favourable result 
has been accompanied by a reduction in the ratio of expenses 
from 56:90 per cent. to 46°98 per cent. This enables 
ihe company to declare an interim dividend at the rate 
of Jj per cent., whilst the substantial balance of 75,992. 
is carried forward, against 15 per cent. with 45,9861. 
forward a year ago. Since June 30th the traffics of 
the company have shown further increases and previous 
records broken. For forty-three weeks of 1898 the pub- 
lished increase is 184,457/., representing un increase 
since Juve 30th of 52,0007., so that there is likely to be a 
still further improved dividend this half-year. Next to the 
Central Argentine the Buenos Ayres and Rosario shows the 
best net result—a net addition of 74, 665“. being secured in 
the past half-year, and the ratio of expenses being reduced 
from 59:85 to 51°83 per cent., nearly three-fourths of the 
increased gross receipts being retained as an addition to net 
profits. The Buenos Ayres Western was only able to make 
& very small reduction in its expenses so that the net decline 
of 75,000/. was nearly as large as its loss in gross revenue 
during 1897-8. The report frankly stated that the past 
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year had in many respects been the most unsatisfactory 
since its formation." As à result the dividend paid was 
only 4 per cent. on the ordinary shares against 6 per cent. 
in 1896-7, whilst the deferred shares get nothing, against 15 
per cent. for 1896-7. Fortunately, there is some improve- 
ment indicated in the traffic returns of the curreut period, 
The Buenos Ayres and Pacific showed a net decline of 
28,4007., but the loss in gross receipts was much larger. 
а saving in expenditure of 24,9561. having been effected. 
Nothing, however, is paid on the preference stock (which is 
cumulative) against 34 per cent. paid for 1896-7 on account 
of arrears. With the improvement in traffics this stock 
should be à promising enough purchase at 86—1its present 
price. The now familiar paragraph again appears in the 
reports to the effect that nothing has been settled with 
regard to the new central station in Buenos Ayres, the 
subject being still “ under the consideration of the national 
Government." Meantime, severe losses are being sustained 
by several companies in consequence of the arbitrary conduct 
of the Government in causing the rails to be taken up 
between the Retiro and central stations after the destruction 
of the latter by fire in February, 1897. The Buenos Ayres 
aud Pacific complains that its local passengers are now 
being carried by the tramways, and the Central Argentine 
also complains of loss of passenger nnd goods traffic in con- 
sequence of the Government's action. In the past few 
months two important absorption schemes have been 
carried through. First, the Buenos Ayres Northern, leased 
by the Central Argentine in perpetuity at an increasing 
rental, the maximum of which has now been reached, 
has Leen purchased; and, secondly, the Buenos Ayres and 
Ensenada Port, together with its satellite, the Buenos 
Ayres Ensenada and South Coast are being absorbed by the 
Buenos Ayres Great Southern, and are now being worked by 
the latter as from July 18, pending completion of legal 
transfer formalities. On the whole, the past year has not 
been a particularly favourable one for the Argentine rail- 
ways, and where improvements are shown in our tables they 
merely represent, for the most part, recovery of traffic lost in 
1896-7. The one favourable point has been the decline in 
the gold premium, so that last half-yearthe sterling value of 
the paper dollar increased from ls. 4d. to ls. 6d. Latterly 
the gold premium has again declined to the lowest level 
which has existed since the Baring crisis in 1890, aud the 
current rate is 142 per cent., against 185 a year ago. This 
improvement in the economic position, together with the 
better prospect of peace being maintained with Chili since 
the new Government came into office, seems to promise that 
the growth in traffics already shown by most companies will 
be maintained throughout the current period. 


THE OTTOMAN RAILWAY OUTLOOK. 


On Saturday last the Statist called attention to the 
lugubrious outlook for the Ottoman Railway Company. Over 
a month before—viz., on September 246 —Тн=е RAILWAY 
Times, interviewing the position of the undertaking, said : 
„“ Unfortunately, the position of the company is such as to 
" render default one of the most likely occurrences of the 
“ next year or two," and we pointed out that the board had 
missed a fine opportunity for putting the company upon a 
sounder financial basis in the previous period of comparative 
prosperity, as we urged them to do as long ago as September, 
1897. At the date of our article of September 24th the 
decline in traffic for the current half-year amounted to 
28,7591. Now it amounts to 63, 8422. for seventeen weeks, 
and by the end of the year the situation is likely to 
be much worse. At June 30th last a debit balance of 
16,5921. was carried forward after meeting the fixed 
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charges of the company for the first half of the current 
year. The surplus profit for the whole year 1897 was only 
59,960/., so it is not easy to see how the company can 
possibly avoid having a considerable deficiency in the sum 
required to meet obligatory charges, and, of course, the 
prospect of anything whatever being available for the share- 
holders is quite out of the question. At the present date it 
looks as if the company is already some 20,000/. or so short 
in its fixed charges, and, at the recent rate of traffic declines, 
that deficiency is likely to be much augmented by the end 
of the year. The worst of it is that the company will 
probably find great difficulty in obtaining funds for the 
purpose of enabling it to meet its obligatury charges, even 
assuming that its present difficulties are merely of a transi- 
tory character, and that they are the result of poor crops in 
its districts. We pointed out on September 24th last, in 
reviewing the report to June 30th, that there was 
then being employed for current purposes 78, 4150. 
of capital funds; in fact, the balance-sheet at that 
date was as sorry & document as one could possibly 
conceive for a company compelled to face a deficiency in its 
obligatory charges. In addition to the 78,4151. referred to, 
there was 6,V0U/. “dae to bankers,’ and on the credit side 
we find such unsatisfactory items as the following :— 


(a) Suspense account —amount expended on surveys, 
legal und other expenses in connection with projected 


JUßß0;ĩꝰ r ²ĩOMMMMMYJA £18,326 
(b) Meander-bridge—to be charged to capital when 
ene... é 11,099 
(c) New goods shed—expenditure to date to be pro- 
vided for out of future issue of capital.................. 9,272 
Total PERCY £38,767 


Adding to this sum of 38, 7671. the debit balance on revenue 
account of 16,5521. we get a total of so-called “assets of 
50,3191, which are of a distinctly doubtful character. The 
“ projected extensions” are presumably those which the 
company has failed to obtain concessions for from the Turkish 
Government. The “president” of the company is Lord 
Rathmore, a director of the London and North Western and 
chairman of the North London Railway and the “ council of 
administration“ includes several names well known in the City, 
but such a balance-sheet put forward by what is regarded 
as a substantial railway company is fortunately rare. We 
note that the Statist makes the ingenious suggestion that we 
should “ calculate the dividend year as ending June 30th, as 
“ Ьу so doing the company would not distribute profits for 
“the December half-year which may be required to pay 
“ fixed charges in the following June half-year, and so would 
“ avoid showing a debit balance at June 30th,” and proceeds 
to add—“ In the present year the procedure adopted will 
greatly increase the company’s difficulties.” How? So 
long as the deficiency of the June half-year is met out of 
the profits of each year, we do not see how the position will 
be improved by altering the date to which the company 
makes up its accounts, and there nearly always is a deficiency 
in the June half-year. As it happens, the position is such 
that the companies’ difficulties are not increased by the 
existing procedure, as оог contemporary argues. On its own 
showing, the deficiency for the year to December 31st, 1898, 
may be put at 40,000/. But for the year ended June 
30th, 1899, it would be 51,000/.—that is, a deticit of 
24, 000“. for the current period, and a repetition next half- 
year of the deficit of 27,0001. shown for the June, 1898, 
half-year added thereto. In fact, the suggestion partakes of 
the intelligence which prompted an Irishman who, on reading 
an advertisement to “buy one of our stoves and save half 
your coal," bought two in order to save all his coal! We 
note that О man. Railway shares have fallen to 10, com- 
pared with 18 in September, 1897, when we first warned 
investors about the bigh price, and though the current 
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market value represents a discount of 50 per cent., we should 
not be at all surprised to see a considerably lower figure in 
the next few months. The various debenture issues have 
also suffered severely of late, as the following comparison 
of current values with those ruling in 1897 will clearly 
show :— 


Debenture Issue. Hs nd cg 
Kuyujak Assenting 6 per cent. ............ АЛО - iles 105 
Seraikeuy Assenting 6 per cent 110 105 
Seruikeuy Non-Assenting 6 per cent....... 110 105 
Kuyujak Extension 5 per cent LOSE: G2 101 
Seriakeuy Extension 5 per ceut. ............ 104... 100 
Tireh Extension 5 per cent ПО" абава 93 
5 per cout. 188 8 1004 h 864 
5 per cent 1883383833838 аве ДООР. xs 89} 
D por cent; 1898 ee sco er ES pes 00. sss 90} 

HOME RAILS AND THE WAR SCARE. 


It would be surprising indeed if the quotations of Home 
Rails had not refiected the adverse effects of the threatening 
political outlook. As a matter of fact, in spite of some 
recovery from the lowest, prices in this section have tumbled 
considerably of late. Bearing ia mind that all classes of 
securities from Consols downwards have suffered from 
the pending uncertainty in the political sphere, it must be 
admitted that the quotations for British railway ordinary 
stocks have stood their ground fairly well. There are other 
adverse influences besides present-day politics which tend to 
depress the prices of these stocks. Dearer money and an 
unfavonrable outlook as regards dividends for this half-year 
had already begun to affect values hefore the Anglo-French 
crisis became a factor in the situation. The following table 
will show how current prices of leading stocks compare 
with the highest of 1898 :— 


А Highest Present 
Stock. 1898. price. 
Caledonian ordinary 161 147 
» Helene. 59) ...... 52 
Great Central preferred ........................ VA. eden 61 
» err“!!! US 244 20 
Great Eastern ordinar. 1243 ...... 118} 
Great Northern deferred 0613. ...... 554 
Great Western ordinary ............... . IION 326 1643 
Lancashire and Yorkshire ordinary ......... 1494 ..... 147 
London Brighton and South Coast deferred 186 179 
London Chatham and Dover ordinary ...... 24 uos 20% 
second preference 1194 ...... 113 
London and North Western ordinary ...... 205$ ...... 1981 
London and South Western deferred......... 984 ...... 89 
Midland ргеѓегтей................................. 883 841 
„ deferred ,,,, 95b ...... 861 
North British deferred. 471 40k 
North Eastern ordinar n. 181d 176 
South Eastern deferred ........................ 117} s 104} 


On the average a decline of fully 15 per cent. is shown by 
the above table, and bearing in mind the fact that even the 
best prices of 1898 did not come up to the 1897 level in 
some cases, it will be seen that the total depreciation is 
very large. And the recovery from the lowest lately touched 
has been considerable also. Great Eastern ordinary, for 
instance, has been as low as 114, and Dover A has been 
under 102. 'lhough the fall has been large, prices still 
remain high on any reasonable method of valuation, and 
further, the outlook for these stocks, apart from the transi- 
tory influences now at work, has not been so cheerless for 
years past. In spite of all this, the investment character 
of this market and the persistence with which railway 
investors cling to their holdings, despite an unpromising 
prospect, render a recovery probable whenever a better 
political situation is arrived at—that is, if war be averted. 
On the other hand, if war actually results, the drop already 
shown will be as nothing compared with what will then 
result. 
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NITRATE SUBLIME AND RIDICULOUS. 


Mr. Robert Harvey will, on Thursday next, have an 
opportunity of displayiug his Fregolian versatility before 
Liverpudlian audiences, as within half-an-hour he is to 
preside at meetings of the Liverpool and Colorado Nitrate 
Companies. He will gladden the hearts of shareholders in 
the former with a dividend of 7i per cent, and no doubt 
convince those in the latter that the millennium (minus & 
dividend) is at hand. For some occult reason the Ramirez 
(Liverpool) oficina made only 340,000 quintals of nitrate in 
the twelve months ending June 30th last, and, more 
curiously still shipped only 80,000, which, together with 
iodine, seem to have yielded the very handsome gross profit 
of 7,2981. Why, it may be asked, were 430,000 quintals 
(24,000 tons) carried forward at December 31st, 1897, to be 
sold many months later at the same price as was then 
obtainable, less loss of interest? This is a conundrum even 
more difficult to solve than that of the “ Nitrate Bank” in 
which Mr. Harvey is so important, albeit so uuassuming a 
factor. At a guess we should say that the mysterious 
"freezing" of the profits is connected with those 166 
estacas (1,150 acres) of prime nitrate ground “jumped” 
from the Chilian Government; it may have been policy 
to plead poverty so long as the claim was hanging 
over the company's head. Anyway the circle seems 
to have been squared, as “ Ramirez " is now producing at the 
rate of 15 millions of quintals per annum, and the shares 
will continue to stand at the head of the list. Under the 
circumstances, criticism of the balance-sheet becomes a work 
of supererogation, although we should like to know 
where the directors come in. Is it as stoppage expenses, 
alterations and improvements, depreciation, or loss on 
animals, all of which somewhat negative items are lumped 
together at 6, 2791. lls. 2d.? Surely half. fees, a lu San 
Pablo,” are not the order of the day, or can it be that the 
Messrs. Lockett, two of whom grace the board, remunerate 
their colleagues, and pay the office expenses and boy under a 
glorified “ Lagunas contract? Our curiosity iu the case of 
the Colorado Company is the same, only more so, but we will 
not trespass on our readers’ forbearance by prying into the 
secrets of that charnel-house. The directors decided to 
reopen the Buen Retiro” oficina on September 20th, “in 
consequence of the improvement in the nitrate market." 
The selling price was then 4s. 10d. per quintal ; it is now 
4з. 85d. ! We are sorry for the shareholders, especially for 
those unlucky wights who paid the transfer fees, II. 12s. 6d. 
—ihe smallest and, at the same time, perhaps the most sub- 
stantial item in the accounts. 


PASSING NOTES. 


The traffic receipts for the week ending October 30th, on 
thirty-three of the principal lines of the United Kingdom 
amounted to 1,723,408/., which was earned on 19,2533 miles. For 
the corresponding week in 1897 the receipts of tlie same lines 
amounted to 1,678,0721., with 19,023 miles open. There was thus 
an increase of 45,3961. in the receipts, and an increase of 219 in 
the mileage. Тһе aggregate receipts for eighteen weeks to date 
amounted on the same thirty-three lines to 33,100.1897., in com- 
parison with 32,108,9Jol. for the corresponding period last year; 
increase, 947,254. 


The case of “Congreve v. the North Wales and Liverpool 
Railway Committee“ was mentioned in the Chancery Division on 
Tuesday before Mr. Justice Romer. It appeared that the defen- 
dants had purchased a portion of the Burtou estate, in Cheshire, 
belonging to the paintiff, Captain Congreve, and one of the condi- 
tions of sale was that the railway company should make a station 
on the property. Litigation followed as the result of the non- 
performance of this condition, but ultimately the defendants 


agreed to build a station. The plaintiff, however, apprehended 
that this station might be only a mockery and an illusion, as the 
railway company might simply run the trains through without 
stopping, and he now wanted an assurance that this trick wonld 
not be played. Ultimately it was arranged that the defendants 
should undertake to “use and maintain a station for the use of 
passengers and goods." 


The Bristol Chamber of Commerce having spproached the 
Great Western Railway Company upon the subject of the line of 
railway now under construction by that company between the 
Severn Tunnel and Avonmouth, Mr. Wilkinson, the general 
manager of the company, has very promptly and courteously 
replied by statirg that the works are being steadily pushed 
forward with a view of bringing about the completion of the 
undertaking during the coming year, and he proceeds to say that 
there have been many circumstances, such as the acquisition of 
land, compensation, and other matters presenting considerable 
diflicultivs, which have had to be overcome before material pro- 
gress could be made with the construction of the line. 


Ata puolic meeting, convened by the chairman of the Hay 
Urban District Council, and held last week at the Foresters’ Hall, 
Hay, it was unanimously resolved :—“ That this public meeting 
of the inhabitants of the town of Hay approves of the action 
which has already been taken by the urban district council with 
& view of urging forward the reopening of the Golden Valley 
Railway, and, feeling strongly the urgent importance of such 
reopening to the town and district through which the railway 
passes, and while appreciating the efforts the directors have 
already made, respectfully desires to urge them to renew such 
efforts iu time for the coming session of Parliament." 


At York Police-court on Monday, Mr. C. N. Wilkinson, as 
secretary of the North Eastern Railway Company, was summoned 
by John Covick, assistant-overseer, for baving wilfully neglected 
to pay to the overseers of the parish of St. Mary Bishophul 
the Younger, York, the sum of 6,7174. odd, being the sum at 
which they had been duly rated and assessed for the relief of the 
poor of that parish by a rate made on April 28th. Mr. Dunnell. 
who represented the railway company, asked for an adjournment, 
He said that the 6,000/. was the difference between the rate on the 
old valuation and the rate on the new valuation. The adjourr- 
ment was ultimately granted. 


At the statutory general meeting of the London Steam 
Omnibus Company, Limited, on Monday, the chairman (Mr. 
E. H. Bayley)—presumably the gentleman of that name who used 
to be chairman of the London Road-Car Company—suid he 
thought so well of the undertaking that he intended to consider- 
ably increase his holding in it. We Lope Mr. Bayley will stick 
to his“ intention," but for his own sake we sincerely hope he will 
not act upon it. However, if he wants shares, there onght to be 
plenty of them knocking about at waste-paper price. 


The British and South African Export Gazetle says: — The 
London and North Western Railway Company have thought fit 
to withdraw their consent to accord a through rate and bill of 
lading tothe Transvaal. This step, on which the action of the 
other British lines hinged, is highly to be deprecated, as tending 
to deprive home firms of any advantages which might accrue 
from the offer of the Netherlands Railway Company of the 
Transvaal.” 


The formal transfer of the Waterford Dungarvan and Lismore 
Railway to ihe Great Southern and Western Railway Company 
took place on Monday. The engines and rolling stock of the 
Waterford Dungarvan aud Lismore line were despatched to 
Dublin, and replaced by engines and carriages of the Great 
Southern and Western Railway. The train service is the same 
as usual for the present, but will be improved as soon as circum- 
stances permit. 


One might as well be in the Turkish army as in the service of 
the Western of Minas Railway of Brazil. According to а con- 
temporary, а hundred employés of that line recently assembled, 
"in a threatening attitude, in front of the company's offices, 
demanding two years' arrears of pay! By the advice of a 
delegate," it is added, “ the employés withdrew." It is comfort- 
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ing to know that they were satisfied with "advice" in lieu of 
money. 


It is reported that the Great Northern Railway Company will 
shortly run its North expresses between London and York 
without a stop, saving considerable time by so doing. At first it 
was thought that an engine could be built with double tenders 
that could do the journey without taking in water, but it has now 
been resolved to have recourse to the water-trough system. 


Mr. Murdoch Macdonald, C.E., who has for thirteen years been 
connected with tue engineering department of the Highland 
Railway Company, Eas just received from Sir Benjamin Baker 
бле appointment of assistant-engineer-in-charge of the great 
оатгаре works at Assouan on the Nile. 


The will has been proved of the lute Mr. Edward Davies, of 
Plas Dinam, Llundinam, Montgomery. а director of the Cambrian 
Railways Company and the Barry Railway Company, who died on 
January Ist in the present year, aged forty-five years. The 
personal estate is valued at 1.090, 996“. 


The National Light Railways Construction Syndicate, Limited, 
is the title of a company which was registered Octhber 29th, by 
Aylward and Co. 16, Cliffords-inn, W.C.. with a capital of 
15,000/. in 11. shares. The objects are sufficiently indicated by 
the title. Table A mainly applies. 


At a meeting of employés of the Furness Railway Company, it 
was unanimously decided that a deputa ion representing each 
grade of the service should wait upon Mr. Pettigrew, of the loco- 
motive carriage and wagon department, this week, and ask for an 
advance of 10 per cent. in wages. 


The new Aviemore branch of the Highland Railway, which 
reduces the journey from Inverness to Perth by one hour, was 
opened to the public on Monday. The new liue is at one part 
1,300ft. above кеа level. The gradients are as a ruie steep, and 
the scenery is magnificent. 


The Board of Trade have consented to order an inquiry under 
the Cheap Trains Act, 1883, in regard to the want of an early 
morning train on the Metropolitan Railway from the City, to 
meet the convenience of those engaged on the early morning 
papers aud other work. 


At а conference between the Trish Board of Works and the 
directors of the Lough Swilly Railway Company, concluded iu 
Derry on Friday, arrangements were come to as to the Carn- 
donagh Railway, whereby the construction of the line will be ut 
once proceeded with. 


The Great Western Railway Company have made arrangements 
for the issue of winter tourist tickets to Torquay and Paignton, 
in addition to the places to which such tickets were issued last 
year. The tickets will be available for two months. 


It is stated that an important contract has been completed 
between Messrs. Spiers and Pond and the South Eastern Railway 
Company, whereby the catering compuny takes over the supply 
of refreshments on the line. 


It is expected that a large amount of work will be done during 
the coming winter in the work of deepening the south extension 
of the Alexandra Docks, Newport. 


The death is annonnced of Mr. Latimer Clark, F.R.S., an 
electrical engineer well known in railway circles. 


ЭХопер and Stock Markets. 


The monthly settlement in Consols tales place on the 4th proz.; the 
fortnightly settlement in other Securities commences on the 9th inst. 


City, Fripay EVENING. 
The condition of the Money Market has ceased to cause 
any anxiety, and (for the present at all events) little fear 
prevails of any further rise in the Bank Rate beyond the 
present figure of 4 percent. The discount market is steady, 
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with about 3? per cent. quoted for best three months’ bills, 
and a trifle less for those at four and six months. Money is 
in fair demand at about 81 per cent. for day-to-day loans, 
and about 33 for short fixtures. The India Council to-day 
renewed loans for a fortnight at 3j per cent. The Bank 
Return issued yesterday shows a reduction of 1,153,000/. 
in the “other securities,” caused mainly by the Bank’s recent 
borrowing operations; bat the decrease in the private 
deposits is only 491,000L, the bankers’ balances having, 
apparently, been replenished by Government disbursements, 
which, together with the repayment of deficiency advances, 
have reduced the public deposits by 748,000. This large 
expenditure, partly, no doubt, on Supply services, materially 
adds t» the difficulty met with by the directors in their 
endeavour to maintain the value of money. The reserve is 
now 21,100,000L, a decrease of 138,000/., but its proportion 
to current liabilities has risen 1j to 492 per cent., the total 
deposits having been reduced materially. At the Bank 
bullion office yesterday 170,000/. in bar gold was bought, and 
to-day 160,000“. in bur gold and French coin was bought. 


Silver burs аге now quoted at 283d. per oz., being zd. higher 
on the week. А year аро the price was 263d. 


Eastern exchanges are telegraphed as follows:—Bombay, 
Is. 3 31-32d.; Calcutta, 1s. 3 31-32d.; Hong Kong, 1s. 11 5-16d.; 
Shanghai, 2s. 8jd.; Singapore, Із. 11 18-164. 


The premium on gold at Buenos Ayres has fallen during the 
week from 146:00 to 141:70 per cent., making the paper dollar 
(nominally worth 4s. 2d.) now actually worth ls. 7:69d. А year 
ago the premium was 177 per cent., and the value of the puper 
dollar Is. 5:19d. 

The "Valparaiso 90-day exchange comes over to-day at 
13id., a rise of zd. on the week. А year ago it was 17$d. 


The Rio de Janeiro exchange on London is 8 17-32d., being 
1-32d. higher on the week. A year ago it was 7 11-32d. 


The Bankers’ Clearing-house return for the week ending 
November 2nd, 1893, shows а total of 170,141,000/., as compared 
with 176,278,0001. for the corresponding period last year. 

Subjoined is a comparison of the present position of the Bank 
of England,the Money Market, tlie prices of Consols, French 
Rentes, &c., with the position at the corresponding period of 
last year :— 


Same Week 

At Present. last YoAE 
Coin and Bullion . 431,872,547 431,494,301 
Total Reserve.. e ereen: £21,099,862 420, 715,441 
Proportion of Reserve to Liabilities..| 492 per cent. 47 per cent. 
Notes in Circulation ....... eese £27,572,685 £27.579,060 
Bank Rate of Discount ee 4 per cent. 3 per cent. 
Open Market ditto .............. eee 3j per cent. 915 per cent. 
Consols (nccaunt . . 1093 112$ 
French Rentes (account) ................. 101f. 976. 103f. 52c. 
Paris Cheque Excbange.................... 25f. 33c. 25f. 1°с. 
New York 60 days ditto..................... 84 824 $4825 


The Srock Markets аз a whole, but with occasional inter- 
missions, have been favourably inclined during the past 
week, though it must be said that business has been almost 
at a standstill, pending the official utterances which are 
expected from Lord Salisbury at the Mansion-house to- 
night respecting not only the Fashoda question, but 
the wider one of this country’s position in Egypt 
generally. To-day the markets opened strong, then 
relapsed, and finally rebounded just towards the close, 
prices on balance for the day being higher nearly all round, 
one of the few exceptions being Mexican rails, which were 
very flat on the report, the ordinary at one time touching 
162, from which the recovery was only i. At about 17, 
Mexican ordinary is generally pretty safe to pick up, and 
but for the present political crisis there need be no hesita- 
tion on the part of speculative purchasers to do so now. As 
it is, however, itis far better to keep out of the markets 
altogether until the political hcrizon is very much clearer, 
even at the cost of coming in at a slightly higher level of 
prices. An actual outbreak of war would mean a terrible 
slump all round; a settlement of the Fashoda business 
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would be followed by only a very moderate improvement on 
present quotations. 

The principal movements on the week, so far as they relate to 
securities in which the readers of this journal are likely to be 
most interested, are set forth in the following table :— 

Name of Stock. Rise. Fall. Name of Stock. Rise. Fall. 


British Funds, &c. Denver & RioGrandeCom. — ... 
Consols, 21 per cent. ..— Do. Preferred Stock... 
Do. 21 per cent — .. — Erie Common 


India 3} per cent. Stock... — ... Do. lst Preference...... 


* 


British Railway Ordinary Stocks. Do. 2nd Preference ... 


South Eastern ............... 


Mexican Nat. Ist Mort. ... — E 
Do. Deferred ............ 


Phil. & Read. Ist Inc. Bds. — ... 
Foreign Railway Stocks and Shares. 
Buenos Ayres Gt. Sthrn. 1 


i 

TE 

E 

= i 

Caledon ian — 1 Illinois Central Common — ... — 
Do. Pref. Con. Ord — — Lakeshore & Mich. South — ... — 
Do. Def. Con. Ord....... — 11 Louisville and Nashville 4... — 
Great Central Deferred... — ... — MexicanCentral Common — ... — 
Great Eastern 11... — New York Central — . — 
Gt. Nthrn. Pref. Con. Ord. 1. — N. I., Ont., & Westrn. Com. — .. 4 
Do. Def. Con. Ord....... 1 .. — Norfolk & Western Com. — .. i 
Do. A K. N ꝑꝗqFę . Do. Preferred... 4. — 
Great Western — Northern Pacific Common — , à 
Hull and Barnsley ......... — Do. Preferred Stock... — ... — 
Lancashireand Yorkshire 1 .. — Pennsylvania Rail. Shares — 
London, Br. and S. Coast — .. — Phil. & Read. Common .. — ... à 
Deferred ............— .. — Union Paciflo ...... — .. Ф 
London, Chat. and Dover — 4 Wabash Com. Cap. Stock — ... — 
London & North Western 1. — Do. Preferred Stock... — .. $ 
London & South Western — .. — Do. Debs............... — 4 

Do. Def. Con. Ord. — . — 

Metropoli tau ͥ . 1 — American Railway Gold Bonds. 
Metropolitan District...... — . 4 Atchison Gen. Mort... Z — 
Midland Def. Ord. ......... 1 .. — Denver&R.Grandelstmt. — ... — 
North British Pref. Ord. 1. — Erie Gen. Lien 3 p. e.. — 
Do. Def. Ord. ............ — ł Mexican Cent. Cons. Mort. ... — 
North Eastern .............. 14 — Do. Ist Cons. Inc. G. Вв. — — 
i o = 


Colonial Railways. 


Сападіап Pacific ............ — .. — Buenos Ayres and Rosario — ... — 
Grand Trunk of Canada — .. 4 Central Argentine ........1 ..— 
Do. 4 p.c. Guaranteed — ...1 Cent. Uruguay of Mont... — ... — 
Do. Ist Preference...... — , 14 Mexican Ordinary ......... — . 14 
Do. 2nd Preference. — . là Do. Ist Ргеѓегепсе,8р.с. — .. 2 
Do. 3rd Preference... 4 Do. 2nd Ргеѓ.,6р.с. e.. — 
Asnerican Railway Shares. Nitrate Railways. . 14. — 
Atchison Preferred ......... — .. $ South Austrian. 4 
Ceatral Pacific ee ад У Miscellaneous. 
Chic., Mil., & St. Paul Com. — .. i East and West India Dock — . { 
Do. Preferred ........... — . — London and St. K. Dock — ... — 


Mr. Thomas Melville Ferus has been declared a defaulter upon 
tho Stock Exchange. 

The Stock Exchange Committee has ordered the under- 
mentioned securities to be quoted iu the Official List :—Buenos 
Ayres and Belgrano Electric Tramways Company, Limited— 
40,000 A 6 per cent. cumulative preference shares of 51. each, 21. 
peid, Nos. 1 to 40,000; 27,500 B 6 per cent. cumulative prefer- 
ence shares öl. each, fully paid, Nos. 1 to 27,500: and 92600,0001. 5 
per cent. debenture stock, in lieu of the preference shares and 
debenture stock of the Buenos Ayres 2nd Belgrano Tramways 
Company, Limited, now quoted. Erie Railroad Company— 
$793,200 additional voting trust certificates for 4 per cent. 
non-cumulative first preferred stock; and $260,100 additional 
voting trast certificates for common stock. New Cape Central 
Railway, Limited—125,0001. 4 per cent. registered mortgage 
debentures of 1001. each, Nos. 4,001 to 3250. New York Central 
and Hudson River Railroad Company—$8,877.000 additional 3} 
per cent. Lake Shore collateral gold bonds of 1998 Nos. 53 001 to 
61,877 of $1,000; and $5,075,000 additional 33 per cent. Michigan 
Central collateral gold bonds of 1998, Nos. 11.001 to 16,075 of 
$1.000 each. 

The Imperial Continental Waterworks, Limited, notifies that 
the 4j per cent. first mortgage debenture bonds are now ready to 
be exchanged for scrip certificates, or allotment letters and 

kers’ receipts at the company's offices, 35, New Broud-street. 
E.C. The scrip certificates or allotment letters and bankers’ 
receipts must be left three clear days for examination. 

Messrs. Thackeray and Co., of Cardiff, under date November 3rd, 
report as follows :—Barry Railway undivided, 2623 (unchanged) ; 
Barry preferred, 123 (unchanged); Barry deferred, 141 (un- 
changed); Cardiff preferred, 112} (a fall of 3); Port Talbot, 94 
(unchanged); Rhondda and Swansea Bay, 4} (unchanged); 
Rhymney undivided, 2613 (unchanged); Rhymney preferred, 121 
(unchanged) ; Rhymney deferred, 1444 (a fallof 1); Taff Vale, 74i 
(a rise of į); Vale of Glamorgan, 128 (unchanged). Notwith- 
standing the disquieting rumours which have been circulated, 
the market for local rails has been fairly healthy. 


The new central station in Rio de Janeiro will, it is said, cover 
eight platforms and ten tracks. The rooting will have an area of 


12,100 square metres, the old roof being only 2,000 square 
metres. 
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American & Canadian Bailwaps. 
SOUTHERN PACIFIC COMPANY. 


The subjoined particulars are from the report of the Southern 
Pacific Company (an entirely distinct corporation. from the 
Sothern Pacific Hailroad Company of California, some of whose 
securities also are known on this market), for the year ending 
June 30th :— 


Gross receipts of proprietary com- 


panies .......................................-. $34,632,187 .. $38,848,490 
Gross receipts of leased lines, &. 15,426,470 18,534,554 
Miscellaneous receipts of S.P. Coy .... 993,054 1,094,454 
Total receipts ................................. $51,051,711 . $58,477,498 
Expended for account of proprie- l 

taries, &e. ............................ 82,456,088 .. $34,615,145 
Expended in respect of leased lines, 

—€—————— — ——— —— MÓ— PMID ТОМОВ ЗОЯ 18,975,212 
Miscellaneous expenses of S.P. Coy. 464,705 764,938 
Total ехрепвев................................. $49,053,997 ... $54,354,895 
Net inconun m eene $1,997,714 $4,122,602 
Betterments and additions 906,959 1,299,258 
Surplus over all disbursements ...... $1,090,755 $2,823,344 


The balance-sheet shows a stock capital of $197,257,552, and a 
funded debt of $156,983,601. The mileage of the various pro- 
perties is as follows:—Proprietary lines—Main track, 5,5991; 
second track, 791; sidings, 1,2212; ferries, 7; river and ocean 
lines, 3,440. Central Pacific (leased)— Main track, 1,3591; 
second track, 91; sidings, 348}; ferries, 32 ; river and ocean lines, 
125. Oregon and California (leased)— Main track, 6553; sidings, 
793. On the entire system there was an increase during the year 
of 15 miles of main track, 4} miles of second track, and 47 miles 
of sidings. 

The Southern Pacific of California has a main-track mileage of 
2,543 miles. This includes the Southern Pacific Company's line 
from Mojave, California, to the Needles, 2421 miles, which is 
leased to September Ist, 1979, to the Atchison Topeka and Santa 
Fé. 


PULLMAN’S PALACE CAR COMPANY. 


The report of Pullman's Palace Car Company (whose securities 
are held to some extent in this country) for the year ended July 
3166, 1898, shows the following results :— 


1896-7. 1897-8. 
Earnings of cars . 90,743,944. ... 88, 598, 837 
Patent royalties, manufacturing profits, 
rentals, interest, &c. ........................ 1,231,544 2,076,031 


Total revenue ...................... 


- .... 88, 974,888  ...$10,074,868 
Operating expenses .......... 


eese 8,511,869... $5,770,315 


Paid other sleeping-car associations .. 812,169. 831,634 
Other expenses — -. 793,036 
Dividends on capital stock.................. 2,880,000 2, 880, 000 


— чар 


Total disbursements........................... 57, 204.038 .. $8,280,985 
Net sur plus . $1,770,850 . . $2,393,883 

During the fiscal year contracts have been made continuing 
the operation of cars upon the following: —Atlantie Coast Line, 
Union Pacific Railroad, Oregon Short Line Railroad, Oregon 
Railway and Navigation, Chicago Rock Island and Pacific Rail- 
way, St. Louis and San Francisco Railroad, Burlington Cedar 
Rapids and Northern Railway, Colorado Midland Railway, 
Chicago Burlington and Quincy Railroad, Mexican Central 
Railway. New contracts have been made with the Bangor and 
Aroostook Railroad Company, the Atlanta Knoxville and 
Northern Railway Company, and the St. Joseph and Grand 
Island Railway Company. The total mileage of railways covered 
by the cars of this company is 121,662. There have heen built 
duriug the year, for the use of the company, twenty-three cars, 
costing $367,739. Cars owned and controlled number 2,410, of 
which 371 ure tourist or second-class. The number of passengers 
carried during the year was 5,256,912, and the number of miles 
run was 201,295,321. During the previous усаг the number of 
5 carried was 4.852, 398, and of miles run was 190, 562,758. 

he value of the manufactured product of the car-works of the 
company for the year was $10,368,256, and of other industries, 
including rentals, $1,032,086, making a total of $11,400,342, 
against $4,081,618 for the previous year. 

The share capital of the company is $36,000,000, and there is 
no bonded debt. The only other liabilities are the “ special 
dividend " of $7,200,000 and the “surplus” of $19,583,105, and 
the total of $63,083,105 is represented by the following assets :— 
Cars and equipment, including franchises, 822,133.20; invest- 
ments in other car associations controlled and operated, 32.590,468 ; 
car works at Pullman, &c., $5,113,767; patents, United States 
and foreign, $114,009; furniture and fixtures, 875,000; real estate 
car works, &c., Chicago, St. Louis, Wilmington, Detroit, &c., 


— — —— öNV— 
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$1,573,295; securities, $10,334,921; construction material and 
Operating supplies, including cars in process of construction, 
$4,099,918; cash and loans, $7,609,562; balances of accounts, 
$6,112,230. 

The “surplus” has been written down during the year by 
$10,013,737 in the following manner:—Loss on cars, sold or 
destroyed, $56,888; depreciation of cars, $1,000,000 ; depreciation 
of association cars, &c., $262,504; depreciation in sundry pro- 
perties, S258, 274; for franchises, patents, &c., $1,190,760; Сак 
tral Transportation settlement, $1,195,930; special dividend, 
$7,200,000—S811,164,356; less appreciation in values of securities 
($1,150,619), $10,013. 


KANSAS CITY PITTSBURG AND GULF. 

The London agency of the Missonri Kansas and Texas Trust 
Company notities receipt of the following special advice, dated 
Kansas City, October 27th :—“ In view of the fact that state- 
ments recently published regarding the earnings and financial 
standing of the Kansas City Pittsburg, and Gulf Railroad have 
given rise to misapprehension, the following data were furnished 
by the board of directors of the suid railroad. "l'he road, not- 
withstanding it« unfinished condition, has up to June 30th, 1898, 
earned its full interest over and above operating expenses and 
taxes, and shown a surplus of $17,993°96 in addition. For August, 
1898, which isthe last month for which figures are in hand net 
earnings, after deducting taxes, have amounted to $100,506:86, 
which is 54.653°53 in excess of one month's interest charged on 
entire bonded debt outstanding. During August the road was 
especially hampered through lack of equipment. Since that 
time 1.150 box cars have been ordered and are now in process 
of being delivered. If in August equipment had been ample to 
take care of business offered earnings would have been over 
$100,000 greater. As to the flouting debt, this on June 30th, 
1898, amounted to §298.027:98. It appears, however, tha 
prior to June 30th, $415,17482 have been expended by 
the company on the property for construction and equipment 
in excess of sums realised from the sale of bonds. Not only, 
therefore, is the entire floating debt chargeable to such excess of 
expenditure, but there have been so expended for construction 
and equipment ont of earnings 3117,14684.. The statement is not 
correct that the Kansas City Pittsburg and Gulf Railroad Com- 
pany have had to issue bonds against construction of sidings, 

ards, and terminal tracks, for the purpose of paying its interest. 

o money derived trom sale of bonds has been so applied. The 
earnings have been ample for the purpose. "le road from its 
Inception has been able from earnings to take care of its obliga- 
tions. It can confidently be predicted that, with the large 
increase in equipment now in process of delivery, a material 
surplus will be earned hereafter over and above all charges.— 
Board of Directors of the Kansas City Pittsburg and Guif Rail- 
road, (signed) A. E. STILLWELL, President." 


CHICAGO BURLINGTON AND QUINCY. 


The following are the most salient features in the report just 
issued by this company for the year ending June 30th :— 


1896-7. 1897-8. 
Passenger earnings iei pen — $8,153,042 
Freight earnings — 30,543,040 
Mul, express, c.. — 4,103,480 
Total earnings . . 835,526,186 812,800,162 
Expenses and taxes .. 22,001,709 27,810,886 


Net earnings $12,864,417 814.989,27 

Other income 383,429 534,161 
Total net income . $13,247,846 $15,523,437 
Rentals paid—-——— . pe $410,566 
Interest on debt ......... — 8.251.466 
Divide nds — 3,690,126 
Carried to sinking fund .............. — 778,612 
Total disbursements ............ $12,720,112 $13,130,770 
Balance—surplus $527,734 $1,392,667 


* 4 per cent. 1890-7. 4k per cent. 1597-8. 

The balance-sheet shows a stock capital of $82,004,200, and a 
funded debt of $125,954,900, with contingent liabilities for branch 
lines of 32,501,000. The length of road owned and leased is 
9,0421 miles, the length of line operated jointly with other com- 
panies 2074 miles, and the length of road operated by companies 
controlled by this company 1,139 miles—a grand total of 7,2982 
miles. ‘The per-centage of operating expenses to earnings was 
64:98, against 63°79, per cent. 


MEXICAN CENTRAL. 
A City of Mexico despatch says :— The Mexican Central has 
received, in exchange for the relinquishment of various small 
lines, authority to build à continuation of its line from Guadala- 
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jara, or some point on the western division line to Colima, and 
thence to Manzanillo on the Pacific coast. The new line is sub- 
sidised heavily on the most difficult part at the rate of $165,000 
per kilometre. The line must be completed to the Pacific Ocean 
by 1905. The completion of this line will give a central inter- 
oceanic line between Tampico, on the Gulf of Mexico, and Man- 
zanillo, which has an excellent port, and an extension of its 
western division will pass through & country where immense 
freighting business is now done by mules.” Onthe same subject 
а Guadalajara despatch says :— Louis Kingman, chief engineer 
of the Mexican Central, has gone to Boston, Mass., where he will 
confer with President A. A. Robinson and directors of the com- 
pauy in reference to the immediate construction of a new branch 
of that system from this city to the Pacific coast. Before leaving 
here Mr. Kingman stated that the road would be built very 
rapidly when construction is ouce commenced. Its route will be 
over the Sierra Madres, pas-iug through the towns of Zapotlan, 
Sayula, and Colima. The Mexican Central has purchased the 
road owned by the Mexican National Construction Company, 
running from Colima to the coast." 


GRAND TRUNK OF CANADA. 
The Grand Trunk Railway Company of Canada has issued the 
following statement of revenue receipts and expenditure for the 


mouth of September :— 
Grand Trunk Railway Company of Canada. 


Month of September. Inc. uly 1 to Sept. 30. Inc. 

159%, 1897. or dec. 1898, 1897, or dec. 

Gross receipts ...... £383,540 £404,511 - 420.9031 £1,025,003 £1,097,084 — £71,481 

Working expenses 228,506 941,240 — 12,844 ...... 054,557 697,520 — 42,963 

Net earnings... £155,184 £163,271 — £8,087 ...... £371,046 £390,564 — £28,518 

Chicago and Grand Trunk Railway Company. 

Month of September. luc. July 1 to Sept. 30. Inc. 

Ws, — 1897. or dec. 198, 1597. or дес. 

Gross receipts ...... рез өөй 057 коп + ELH ...... £175,203 £167,044 + £7,259 

Working expenses 49,955 — 40,048 + 937 142,635 148,271 — 5, 636 

Net earnings... £12,106 £8,752 + £3,354 ...... £32,568 £19,673 + £12,895 
Detroit Grand Haven and Milwaukee Railway Company. 

Month of September. Inc. July 1 to Sept. 30, Inc. 

1598. 1897. or dec. 1898. 1897. or dec. 

Gross receipts ..... £13,440 422.118 — £3,172 ...... £55,661 £59,190 — £3,529 

Working expenses 12.445 13.715 — 1,270 ...... 85,410 40,415 — 2,005 

Net earnings... 46,501 £8,403 — £1,002 ...... £17,251 218,775 — £1,524 


THE RATE QUESTION. 


President Huntington, of the Southern Pacific Railroad Com- 
pany, states that in his opinion the decision against the Joint 
Trathe Association will not disturb railroad conditions. 

Cnauncey Depew, as chairman of the board of control of the 
Joint Traffic Association, has called a meeting of the presidents 
and general counsel of the various roads to be held on November 
4th. to consider what is to be done in view of the Supreme Court's 
decision. 

President Ingalls, of the Cleveland Cincinnati Chicago and St. 
Louis and the Chesapeake and Ohio, formally announces the 
withdrawal of those companies from the Joint Traffic Association. 
He says that rates are now likely to be better maintained, because 
upon the presidents will devolve the task of protecting the 
revenue of their companies. While he cannot see much good 
from rate associations under the law as it now stands, he heartily 
favours the passage of a pooling Bill. 

The full text of the opinion of the Supreme Court on the Joint 
Traffic Association case has been printed. The concluding para- 
graph is as follows: —“ It is not only possible, but probable, that 
good sense and integrity of purpose would prevail among 
managers. While making no agreement and entering into no 
combination by which the whole railroad interest, as herein 
represented, should act as one combined and consolidated body, 
the managers of each road might make such reasonable charges 
for the business done by it as the facts might justify. An 
agreement of the nature of this one, which directly and effectually 
stifles competition, must be regarded under the statute as one in 
restraint of trade, notwithstanding that there are possibilities 
that restraint of trade may also follow competition that may be 
indulged in until the weaker roads are completely destroyed aud 
the survivor thereafter raises rates end maintains them." 

Some of the Trunk lines will advance the rate for wheat by 
2c. on November 10th. 

The Interstate Commerce Commission may not investigate 
the charges of rate-cutting against the Baltimore and Ohio, as 
the Chicago freight agents of the various lines who were sum- 
moned to appear before the Commission at Washington have 
been notified that they need not appear until November 21st. 

President Ingalls, of the Cleveland Cincinnati Chicago and 
St. Louis and the Chesapeake and Ohio, in an interview says he 
has given positive instructions to the freight passenger officials 
of the Cleveland Cincinnati Chicago and St. Louis lines strictly 
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to maintain the rates of all agreed tariffs with competing lines. 
He expressed himself confident that the decision of the Supreme 
Court in the Joint Traffic Association case would lead to better 
rates than when that association was in operation. The fact is," 
he said, “some roads that bave so-called big railroad men at 
their beads have been hiding their heads under the Joint Traffic 
Association, and have been naming just such rates as they saw 
fit, regardless of all agreements. ‘They will now be uncovered, 
and if there is any more rate-cutting, the presidents of the roads 
will be the responsible parties." 


LATEST EARNINGS. 


Third week of October.—Norfolk and Western, $265,000— 
increase, $47,000; Cleveland Cincinnati Chicago and St. Louis, 
$300,000—the same as last year; Northern Pacific, $668,000— 
increase, $54,000. The gross earnings of sixty-four roads in the 
third week of October show an increase of 3:91 per cent. 

Fourth week of October.—Chicago Milwaukee and St. Paul, 
$1,291,000—increase, $142,000; Denver and Rio Grande, $301,000 
—increase, $66,000 ; Wabash, $401,000— decrease, $17,000. 

Month of September.—Pennsylvania Railroad—For the lines 
east of Pittsburg and Erie (directly operated), gross decrease, 
$69,500; net increase, $72,800; for the lines west of Pittsburg 
and Erie (directly operated), gross increase, $188,100; net 
increase, $14,300; net increase on the entire system, $87,100. 
St. Louis South Western, gross, $628,000—increase, $3,000; net, 
$286,000— decrease, $20,000. Wabash, gross,  $1,289,000— 
increase, $86,000; net, $8369,000— decrease, $29,000. Canadian 
Pacific, gross, $2,396,000—increase, $52,000; net, $1,093,000— 
increase, $33,000. Chicago Burlington and Quincy, gross, 
$3,930,000— decrease, $485,000; net, $1,696,000 — decrease, 
$337,000. Chesapeake and Ohio, gross, $1,022,000—increase 
$84,000; net, $364,000—increase, $10,000. Chicago Milwaukee 
and St. Paul, gross, $3,692,000—increase, $481,000; net 
$1,406,009—increase, $253,000. Denver and Rio Grande, gross 
$805,000—increase, $74,000; net, $343,000—increase, $51.000, 


Erie, gross, $2,956,000—decrease, $235,000; net, $938,000— 
increase, $49,000. Pacific Mail, gross, $331,000—increase, 
$60,000; net, $91,000—increase, $884,000. Mexican Ceutral, 


gross, $904,000; increase, $24,000; net, $189,000; increase, 
51,000. Central of New Jersey, gross, $1,156,000— decrease, 
$53,000; net, $495.000—decrease, $31,000. Louisville and Nash- 
ville, gross, $1,941 ,000—increase, $76.000 ; net, $657,000—increase, 
$1,000. Mexican Central, gross, $905,000—increase, $25,000; 
net, $189,000—increase, $1.000. Norfolk and Western, gross, 
$1,019,000—decrease, $4,000; net, $360,000—1increase, $2,000. 
Southern Pacitic, gross, $5,230,000—increase, $311,000; net, 
$2,271,000—increase, $69,000. 

The gross earnings of 143 roads during the month of August 
were $82,779,393—an increase of $1,005,465, or 1:23 per cent.; 
and their net earnings $28,446,533—a decrease of $323,303, or 
1°12 per cent., against a loss of 440 per cent. on 129 roads in 


July, the August decline being due to the light grain and cotton 
movement. 


RAILROAD NOTES. 


Messrs. Speyer and Co. have bought $10,000,000 of 5 per cent. 
first consolidated mortgage gold bonds of the Southern Pac fic 
of California Railroad, due in 1937, and guaranteed by the 
Southern Pacific Company. ‘These bonds are part of about 
$20,000,000 issued during the last few years by ilis company in 
exchange for underlying bonds and new construction. The 
bonds will be offered for public subscription in New York, 
London, Frankfurt, Berlin, and Amsterdam. 


The directors of the Great Northern have decided to apply for 
& Canadian charter to enable them to extend the Spokane Falls 
and Northern into Dominion territory. The line at present 
terminates at the frontier, though it has an outlet into British 
Columbia through the Nelson and Fort Sheppard. The Great 
Northern, it will be remembered, acquired the road as recently 
as last June. 


Chairman Coppell and a number of the directors of the Denver 
and Rio Grande have just returned from a trip of inspection over 
the property. Mr. Coppell says that the system has never been 
in better physical condition. Small expenses are required for 
improvements and there is more business than the road can 
handle, especially as regards local general tratlic. 


The Baltimore and Ohio, having lost for the present all chance 
of obtaining control of tbe Pittsburg and Western, is now 
endeavouring to arrange with the new proprietary company. the 
Lake Erie and Western, for running powers over the line. 


The reorganisation plan of the Baltimore and Омо South 
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Western, just about to be formulated, will raise $4,000,000 in 
cash, reduce the fixed charges, and generally put the property in 
a condition to earn something on the new preferred stock. 


The Temiscousta Railway Londholders' Committee, Limited, 
Registered, October 26th, by Paines and Company, 14, St. 
Helen's-place, with a capital of 1001. in 1. shares. Object suff- 
ciently indicated by the title. Table A mainly applies. 


President Ripley, of the Atchison Topeka and Santa Fé, says 
that the new Valley line to San Francisco will mean genuine 
competition. As regards the trackage rights over the Southern 
Pacific road nothing has been decided yet. 


The management of the Union Pacific Railroad has decided to 
abolish the use of private freight cars on its system. It is 
expected that a good deal of saving will be effected by the 
change. 


A director of the Chicago Milwaukee and St. Paul says that 
the increased earnings are due to the enormous grain movement, 
in consequence of which many roads are ordering more equip- 
ment. 


The annual meeting of the Chicago Burlington and Quincy 
Railroad re-elected the old board of directors. Mr. J. M. Forbes, 
deceased, is succeeded by his son, Mr. Malcolm Forbes. 


The board of the Pennsylvania Railroad Company announces 
a half-yearly dividend at the usual rate of 24 per cent. per 
annum, payable November 30th. 


Last week’s eastbound all-rail freight tonnage from Chicago 
amounted to 86,000 tons, which -compares with 59,000 tons in the 
corresponding week last year. 


Messrs. Speyer and Co. are preparing the reorganisation 
scheme of the Central Pacific Railroad Company with the 
greatest possible despatch. 


It is rumoured that the directors of the Missouri Kansas end 
Texas have decided to sell more common stock from the treasury 


this year. 


The Delaware and Hudson Canal Company will abandon the 
Gravity Railroad Canal on January Ist next. 


The Atchison Topeka and Santa Fé acquires San Francisco 
and San Joaquin Valley stock at par value. 


General News. 
SCOTTISH PRIVATE BILL PROCEDURE. 


The following circular has been issued to the merzbers of the 
Scottish Private Bill Reform Association :— 

Gentlemen—Last year your executive issued a report on the 
Private Bill Procedure Bill of 1897, which was introduced in the 
House of Lords by Lord Balfour of Burleigh, and while they 
pointed out that there were various points on which that Bill 
might be improved, they recommended it to your support, and 
invited you to use your influence, by petitioning and otherwise, 
to secure its passing into law. It will be remembered that this 
Bill was not carried further than the second reading, and was 
dropped before the end of the session. In March of this year a 
similar Bill, amended in various particulars, was introduced by 
the Government in the House of Commons. It met with 
but a doubtful welcome from many members of that body. from 
some of whom a different reception of it might have been 
expected ; and the interests at Westminster, which have so often 
opposed attempts towards the reform of private Bill procedure, 
were again actively employed against it. The Bill was read a 
second time and remitted to & Select Committee, who heard 
evidence and submitted a report and an amended Bill. The 
exigencies of Parliamentary business prevented the Government 
from carrying the Bill into law, though it appears to your executive 
that a more strenuous endeavour on the part of her Majesty's 
Ministers, and on the part of the friends of the Bill in the House, 
might have been rewarded hy success. While the measure was 
still before Parliament, a large and influential meeting of this 
association and other public bodies in Scotland was held 
under the auspice» of the Merchant Company of Edinburgh. 
At this meeting resolutions were carried, and statements by 
representative men were made, which made it cleur that the 
public opinion of Scotland was in favour of the measure being 
carried into law. There can be no doubt that the opinions then 
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expressed, embodied as they were in & memorial and a report 
printed by the Merchant, Company, were appreciated and valued 
by her Majesty's Ministers, and were of good effect in convincing 
members of both Houses as to the evils complained of and the 
urgent need of reform. Your executive have good reason to 
believe that the Bill as amended by the Select Committee, or one 
upon similar lines, will be introduced in next session of Parlia- 
ment, and they would invite you to use all your influence with 
the object of haviog it this time passed iuto law. The Select 
Committee of the House, of Commons has reported in favour 
of local inquiry; and in favour of that local inquiry being 
held by a tribunal formed of persons not necessarily 
members of either House of Parliament. It proposes 
that a panel should be chosen by the Secretary of Scot- 
land and representatives from the chairmen of county 
counciis and the Lords Provosts and Provosts of burghs 
whose population exceeds 15,000; the panel to consist of twenty 
persons, chosen for their knowledge of affairs and impartiality ; 
a reserve panel of ten would also be chosen, from which vacancies 
could be filled up. A new panel would be chosen every five 
years. When commissioners should be required to conduct an 
inquiry the Secretary for Scotland would nominate two members 
from the panel, and the Lord President of the Court of Session 
would appoint a sheriff, and these would form the Commission. 
As an alternative, it has been suggested that the Commission 
should consist of two members of the House of Lords and two 
members of the House of Commons, who should hold a local 
inquiry. Various objections are stated to this scheme, founded 
upon the difficulty, or, rather, practical impossibility, of securing 
the attendance of these members in, it may be, remote districts, 
and upon constitutional objections to the absence of members of 
Parliament from Westminster during the sitting of Parliament. 
Upon the whole, the scheme which provides that the inquiry 
should be held by a tribunal separate from Parliament seems to 
your executive the better plan. If the efficiency of the 
Commission were the only object desired, by much the 
best plan would be to appoint ua Commission on the model 
of the Light Railway 5 the members of which 
are chosen on the responsibility of the Executive Govern- 
ment of the day. This plan is also suggested in the report 
of the Select Committee, and it has the merit of being 
easily capable of extension and application, if so desired, to 
English or Irish business. Your executive would respectfully 
urge upon you the necessity of continued effort to influence and 
support those who in Parliament are endeavouring to secure 
this much-needed but strenuously opposed reform. ‘The opposi- 
tion to be overcome is powerful, being founded on the vested 
interested at Westminster; and the railway interest, though uot 
directly affected by this Bill, is doubtful or hostile. It is hoped, 
however, that the next session will see the success and the end of 
the labours of this association, and that the result will be a 
workable scheme of local inquiry and administration, operating 
at once to the relief of Parliament and to the advantage ot local 
enterprise. 
J. A. Russett, Kt., G. W. Baxter, Joun BLAIR, JOHN 
Cowan, C. B. DAvIůpsOx, J. HOW DEN, R. A. LOCKHART, 
JAMES POLLARD, R. Apvison Situ, J. B. SUTHERLAND, 
RonERT WEIR, Members of Executive Sub-Committee. 
R. Vary CAMPBELL, Chairman. 
JAMES CLARK, 10, Drumsheugh-gardens, Edinburgh, Hon. 
Secretary. 
Edinburgh, October 29th, 1898. 


RAILWAY MEN IN PARLIAMENT. 


The following letter has been addressed to Sir William 
Walrond and Mr. T. E. Ellis, the Conservative and Liberal 
Whips, and to the Liberal Unionist party, by the London council 
of the Amalgamated Society of Railway Servants, who have in 
hand the arrangements for securing the representation of the 
Railway Men's Union in Parliament. 16 states— At the recent 
annual general meeting of the Amalgamated Society of Kailway 
Servants a resolution was unanimously passed to the effect that 
the society should run its general secretary, Mr. Richard Bell, 
as a Parliamentary candidate on certain definite lines, and 
should guarantee the necessary expenses attendant thereupon. 
In order to give practical effect to the resolution, the London 
council of the society at their last meeting appointed a deputa- 
tion to wait upon the Conservative, Liberal Unionist, and 
Liberal parties, with a view to ascertaining the position of these 
parties in the event of the society’s nominee being accepted as a 
candidate by the section cf the constituency in which any of the 
aforesaid parties may, by association, have a claim. Of course, 
composing the political element of the A.S.R.S. there are large 
numbers of all parties, who, however, are united on the question 
of the direct representation of railway men in the House, and I 
am instructed to respectfully ask you to receive, at your earliest 
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convenience, the deputation mentioned, so that our members may 
know how far your party may be prepared to assist railway men 
in what, I feel sure, you will agree is a just and laudable aspira- 
tion.” The Middlesbrough branch of the society has sent out 
a circular to the other branches inviting them to take steps, if 
necessary, to assist the candidature of Mr. Bell by drafting into 
any constituency he may contest delegates for canvassing and 
propaganda purposes. 


OUR NITRATE COLUMN. 


Some remarks upon the Liverpool Nitrate and Colorado 
Nitrate annual reports will be found in our leader columns. 


The following nitrate “ securities " have been struck out of the 
Stock Exchange Official List:—New Julia Nitrate shares; New 
Tamarugal Nitrate ordinary shares; Nitrate Provisions Supply 
shares; San Donato Nitrate shares; Santa Elena Nitrate shares. 
For some inscrutable reason the 5 per cent. debentures of the 
Rosario Nitrate Company (almost the only decent security enjoy- 
ing & quotation) have been expunged from the list along with the 
trash enumerated above. 


The case “Spencer v. Ellis” (Ernest Spencer, M.P., and 
Wellbore S. Ellis), heard in the Queen's Bench Division on 
'Thursdav, throws another side light on to the financial methods 
of the North crowd.  Verily the nitrate chickens are coming 
home to roost. 


The Financial Times says: — The report of the Liverpool 
Nitrate Company is not satisfactory. With a capital of 110,000. 
it has managed to make a net profit of 1,7521., which, with 18,7461. 
bronght forward from the last account, admits of the payment 
of 7} per cent., making. with the interim dividend paid in May, 
125 per cent. for the year, as against 15 per cent. for the previous 
twelve months. The results are only for four months’ working, 
and heavy expenses have been incurred in keeping the oficina in 
proper order to resume work. This outlay, as well as the cost 
of important additions to the machinery, and depreciation, has 
been charged to revenue, but even then it is questionable 
whether it would not have been more prudent if the directors 
had refrained from paying а dividend, or, at any rate, still 
further reduced the rate of it. The current year begins with 
the very small margin of 1,2481. in the shape of a carry-forward, 
as against 18,7461. at the same date in 1897; and, although the 
directors announce that since June l6th last the nitrate pro- 
duced shows & satisfactory profit, the outlook is by no means 
E bright as to justify dividing the available balance up to the 

ilt." 


The following pungent criticism is from the Westminster 
Gazette :—" The only satisfaction to be gleaned from the results 
of the working of the two nitrate companies which have just 
issued their reports is that they might possibly have been worse, 
and even this satisfaction is tempered by the reflection that they 
could not have been much worse. Neither the Liverpool nor the 
Colorado worked for more than four months of the year, but 
there is hope that a more profitable period may be enjoyed, as 
the Colorado Company announces that ip consequence of the 
improvement in the nitrate market, the directors decided to 
reopen the worksand commence making nitrate on September 20th. 
All things considered, the Liverpool shareholders have little 
reason to be dissatisfied with the dividend, which is 73 per cent., 
making 123 per cent, for the year, as compared with 15 per cent. 
for the previous year. The Colorado shareholders are used to 
disappointments; they have often received nothing, while the 
best distribution ever attaincd was only 8 per cent. The 
Liverpool company, however, for 1894-5 paid as much as 30 per 
cent. Those palmy days would appear to be gone for ever; 
despite the hope that low-water mark has been touched in the 
past year." 


In a note of admiration on the new premises of the London 
Bank of Mexico and South America, the South American Journal 
last week imparted the startling information that the entrance is 
on the ground-floor. This isthe institution under whose auspices 
the Tamarugal Nitrate Company was brought out at the tail end 
of the * boom " about ten years ago; the board consists of minor 
stars in the nitrate milky way, and for aught we know to the 
contrary the bank would be only too glad to acknowledge the 
sobriquet indignantly repudiated by the Bank of Tarapaca and 
London. For all its imposing list of agencies, American, Asiatic, 
and European, nine-tenths of the latter bank’s business apper- 
tains directly or indirectly to nitrate. Although the London 
office is not on the ground-floor, the shareholders come out 
that way. 


The directors of the London Nitrate Company, Limited, have 
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declared a dividend of 8s. per share on the preference capital 
(being 4s. balance of arrears and 4s. on account of year 1897-8). 
Referring to this announcement, the Pall- Mall Gazette remarks :— 
“ Ву dint of forcing its production and rapidly depleting the 
ground bought in 1894, the London Nitrate Company has 
managed to declare a 4 per cent. dividend on the 8 per cent. 
preference shares, after paying arrears of interest for the year 
ending June 30th, 1897. The above distributions represent 34d. 
per quintal on the company’s make in the twelvemonth covered 
by the accounts, and there are 30,0007. of debentures maturing at 
an early date!" 


The Permanent Nitrate Committee, in its public circular for 
November, give the following statistics of nitrate of soda:— 
Total exports to Europe, October, 3,859,000 quintals. Loading 
for Europe, November 1st, 2,947,000 quintals. Imports, Europe, 
October, 60,160 tons. Deliveries, Europe, October, 38,670 tons. 
Visible supply, Europe, November Ist, stocks and afloat, 434,510 
tons. Needlesstosay, these figures convey very little to the mind of 
the common or garden nitrate shareholder, but the Pall- Mall again 
comes to the rescue and lets light into the dark corners :—“ Not- 
withstanding the short-lived strike which impeded shipping 
operations and temporarily curtailed the Nitrate Railways 
traffic receipts, the October shipments to Europe were, as we 
anticipated, on a formidable scale, reaching 175,000 tons, against 
120,000 last year. Deducting 40,000 tons of so-called“ deliveries," 
the visible supply at November lst comes to 435,000 tons, against 
500,000 а year ago, and the difference of 65,000 tons will practi- 
cally be wiped out by the end of the month, as the quantity now 
loading (133,000 tons) will, in all probability, increase to 180,000 
tons, against 115,000 in 1897. Numerous steamers have been 
chartered to eke out the sail tonnage, which, although relatively 
large, is insufficient to cope with the enormous quantity of 
nitrate ready for shipment; and even assuming the December 
shipments not to exceed 160,000 tons, it is evident that the total 
available for next season will be considerably larger than this 
year. Under the circumstances the wonder is, not that the 
nitrate market is stagnant, but rather that prices have not 
suffered a sensible decline. High freights and the fear of 
political disturbances have so far buoyed up the position, but the 
removal of those factors must almost inevitably bring nitrate of 
soda down to last spring's lowest level." 


To the Editor of The Railway Times.“ 


Sır—I had serious thoughts of entering for the“ Nitrate 
Bank” competition announced in your last issue, but, on making 
inquiries, I find that the value of the prizes offered is not com- 
mensurate with the risk of participation in what may be an 
illegal proceeding. New Tamarugal shares having been taken 
out of the Official List have, in sporting parlance, joined it; the 
furniture of Julia (in liquid.) was long ago seized for rent, and 
my Irish broker informs me that Primitivas could not be sold 
except if a buyer could be found—a contingency as remote as the 
reopening of the oficina. As regards the allotment of New 
Paccha and Jaz Pampa shares, I have no wish to unduly scruti- 
nise the molar system of a presentation steed, but neither am I 
ambitious to incur a liability of 6s. per share. I shall be glad to 
reconsider my decision in the event of your being prepared 
to offer a fresh selection of prizes, always excepting San 
Pablos, San Donatos, Santa Elenas, Buenaventura Syndicates, 
Colorados, Araucos, Ripanjis, and, above all, Nitrate Banks.— 
Yours hypercritically, TARARA-PAcA EH! 


WREXHAM MOLD AND CONNAH'S QUAY. 


In the Chancery Division of the High Court of Justice on 
Tuesday Mr. Justice Romer delivered his reserved judgment on 
the adjourned summons in which the applicants were the North 
and South Wales Bank. His Lordship said this was an extraor- 
dinary application. The applicants—the North and South 
Wales Bank—had already in these proceedings brought in a 
clyim, as being a creditor of the railway company, which neither 
the railway company nor the debenture stockholders had dis- 
charged, and that claim was to be included as ordinary creditors. 
But the bank now appeared, and sought to establish that the 
7.0001. odd was money borrowed by the company which the com- 
pany had no power to borrow. and did not become liable to pay 
to the debenture-holders. The bank sougbt to establish that it 
was not directly a creditor of the company, and to assert thereby 
that it was in a better position than if the money bad been volun- 
tarily borrowed. It contended that the money was (1) applied in 
payment of interest on the debenture stock of the company; (2) 
that on the principle of the well-known cases that were cited 
before him, the bank was entitled to stand in the shoes of the 
debenture stockholders; and (3) that the bank was entitled to be 
considered as the assignee of the interest on thestock as if it had 
never been paid, and as having & charge on the undertaking of 
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the railway company, which gave it а right to call on the receiver, 
when he had the money in his hands for making the payment of 
interest due on the debenture stock, to pay the bank before 
paying the debenture stockholders their interest. At the present 
time the receiver had not. and might never have, any money in 
hand available for paying the ordinary creditors after paying the 
debenture-holders, and no one was concerned in considerin 
whether the bank was an ordinary creditor. The real object o 
the present application was to obtain a decision of the court as 
against the debenture stockholders that the bank had priority 
over the interest of the debenture-holders. He did not deal with 
the two first contentions; but dealing with the third contention, he 
could not see on what principle he could hold, as against the deben- 
ture stockholders, that they were to be treated as ranking after 
the bank. No authority gave sanction to any such claim on the 
part of the bank. As to the past interest, the debenture stock- 
holders never assigned it to the bank, and it did not matter to 
them, or form any matter of inquiry on their part, how the 
railway company got the money to pay that interest. He held 
that the bank was not to be regarded as a creditor whose debt 
was to be paid by the receiver in priority of the debenture stock- 
holders. He proposed, therefore, to make this declaration—that 
the bank was not entitled, as against the debenture stockbolders, 
to have any part of its claim paid out of money in the receiver's 
hands before the interest due and payable to the debenture stock- 
holders. Beyond that it was unnecessary to make any further 
order except to order the bank, as it had substantially failed, to 
pay the costs, but this was not to prejudice the bank in respect 
of any moneys that might be in the hands of the receiver, after 
paying all interest of the debenture stock, and available for pay- 
ment of the other debts of the railway company. 


THE RAILWAYS AND THE RESERVISTS. 
(Broad Arrow.) 


The relations which should subsist between the army and the 
railways are important in more senses than one. As a leading 
factor in any scheme of home defence the subject was dealt with 
by “Signalman” in the October number of the United Service 
Magazine, under the heading, The Railways and the Manceuvres," 
and a well-merited compliment was paid to the responsible heads 
of the railway service for their efforts towards obtaining a full 
understanding of military requirements. We are glad to note 
that this article has attracted some notice in the technical press. 
A weekly contemporary, THE RAILWAI Times, refers to the spirit 
of mutual consideration and forbearance which characterised the 
conduct of railway operations during the manceuvres, and 
deduces the advantages which must follow when the army and 
the railways may have to work together at atime of national 
emergency. The general managers of our railways are now 
vested with high military rank in the Volunteer Railway Staff 
Corps, and a genuine pride in their connection with the army is 
the best augury for the keenness and military efficiency of their 
subordinates. THE Raitway Times, with its unquestionable influ- 
ence in managerial quarters, has, therefore, done good service in 
calling attention to the subject in its special sphere. There is, 
however, another point which we venture to suggest that our 
contemporary might do well to bring before the notice of its 
influential railway readers. We refer tothe employment of Army 
reservists by the companies. The Army and the railways are 
probably the two greatest employers of labour in the country, 
and the organisation of both is attended by a special discipline 
and esprit de corps which marks them out as correlatives in a 
5 degree. Annually some 30, 000 young men are required 

y the Army,and a rather smaller total is passed out in the same 
time into civil life. The railways, from a recent Board of Trade 
return, employ about 460,000 men, and, allowing for the highly 
valuedand practically permanent nature of their engagements, the 
annual wastage may be put down at about 20,000. Some two or 
three years ago the Railway Companies’ Association, through 
their then president, Sir Henry Oakley, undertook to do its best 
to give employment to 2,000 reservists annually. It was pointed 
out, and incontrovertibly, that, suitability of the men apart, the 
engagement of any large proportion of reservists would be to 
risk a dislocation of the railway service if these men were 

simultaneously recalled to the colours. Such an eventuality 
might be rare or never occur, but it must not be lost sight of. 
What has actually been done to give etfect to the undertaking of 
the companies is quite unknown. We are aware of no official 
figures giving this information, Is it too much to hope that the 
present cordial relations established between the War-office and 
the railway service may afford an opportunity of reopening the 
subject on a more definite and detailed basis? Admitting at 
once that the majority of employments under the companies 


. involve some technical training, it would appear from the Board 


of Trade return that no less than 100,000 of the employés are 
engaged on work of a strictly non-technical character, or that 


Nov. 5, 1898.] 


which finds its exact counterpart in other civilian walks of life. 
Among this category may be placed draymen, outside porters, 
cleaners, goods-shed labourers, and others not concerned with 
the movement of trains. The vacancies occurring among these 
classes of railway employment cannot average much less than 
5,000 a year, aud this would on prima facie grounds seem to 
give some basis for the hope that it may be found possible 
to increase the 2,000 above referred to, and that without 
danger to the railways. Even, however, supposing the railway 
managers to give an appreciative ear to such a request, an 
organisation 1s certainly wanted to enable their willingness to be 
turned to account. Vacancies as draymen are best suited to 
ex-drivers of the artillery ard Army Service Corps, and other 
branches of work doubtless require men of special adaptability, 
even if all are classed as unskilled. To enable the right man to 
offer himself for the right place is а matter the organisation of 
which should fall on the War-office, and not upon the railways. 
If a good working arrangement could be come to, we have no 
doubt but that our present energetic Inspector-Generai of 
Recruiting would be ready to take his part. If the railways are 
anxious to still further identify themselves with the Army—and 
on this there is no doubt as to their patriotic inclinations—we 
can earnestly and hopefully commend the matter to the attention 
of the lieutenant-colonels of the Railway Statf Corps. With their 
powerful nid and that of the technical press there is now more 
hope than ever of finding for our Reserve soldiers an area of 
employment which will carry on into private lite the same prin- 
ciples of discipline and esprit de corps which have been inculcated 
during their service with the colours. 


TAFF VALE RAILWAY SERVANTS. 


A statement was issued on Thursday by Mr. Richard Bell. 
general secretary to the Amalgamated Society of Railway 
Servants, relative to the strained relations now existing between 
the Taff Vale Railway Coinpany and their employés. The diffi- 
culty has reference to the agreement entered into between the 
Tatf Vale Company, the Barry Company, and the Khymney 
Company and their men in 1890, to the effect that the line 
grades should have a guaranteed week of sixty hours. This 
agreement was suspended during the coal strike, but whilst the 
Barry Company returned to ita fortnight after the conclusion 
of the strike, and the Rhymney Company returned to it three 
weeks ago. the Taff Vale Company have refused to reinstate the 
guaranteed week. Under these circumstances Mr. Bell says:— 
“It was decided to bring the difficulty with the Taff Vale Com- 
pany toa crisis last Saturday, when a mass meeting of the men 
was-held at Cardiff; but, in view of the last communication from 
the general manager of the company, it was decided to refrain 
from drastic measures until Sunday next. A meeting is fixed 
for that day, which I shall myself attend, and this, in all pro- 
bability, will be the last opportunity the company will have of 
yielding to our just demands with a good grace. ‘The last letter 
from Mr. Beasley, the general manager, I regard as a tempori- 
sing document, and we have received it in a passive spirit 
because we are anxious to do nothing to disturb the arrange- 
ments made by the Government for filling their stocks of Welsh 
coal, and for the further reason that we are reluctant to cause 
renewed suffering to the many thousands of people connected 
with the railway and coal industries. Mr. Beasley's letter to the 
secretary of the men’s movement is to the effect that he had 
consulted the directors with regard to the Jast letter from the 
men formulating their demands. He says he had already stated 
that there had not been full work for all the train men in the 
company's employ up to date, and that the indications of an 
immediate return to the normal conditions of working at the 
collieries were not then sufficiently favourable to justify the 
directors in guaranteeing full employment to all the men, but 
that they would be very glad when the output of the collieries 
was such as to enable them to fully employ every man in the 
service." 


ARGENTINE ITEMS. 


The Central Chubut Railway Company has applied to the 
Argentine Congress for leave to extend its line for a further 50 
kilometres from Trelew. 

The Argentine Congress has definitely sanctioned the conces- 
sion fora railway from Rosario to San Juan in favour of Señor 
Victor Pechieu. The line and all appliances, &c., will become 
the property of the nation at the end of ninety-nine years, with- 
out any compensation. 


The Argentine Government has appyoved the transfer made 
by the Santa Fé and Cordova Great Southern Railway Company, 
Limited, to the Santa Fé and Cordoba Great Southern Railway 
Extension Company, Limited, of the concession tor a line from 
Venado Tuerto to Rufino. 
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Mr. W. G. Delamain has presented a petition to the Argentine 
Congress for a concession for & line from Rosario which would 
pass through the provinces of Santa Fé, Cordoba, and Buenos 


‚ Ayres, and would tap a very important district with each of the 


three branches of which it is made up. 


La Capital Tramways Company, Limited, has now 142 miles 
of tramways in Buenos Ayres operated by electricity, the section 
between Comercio and the Government House, Plaza de Mayo, 
recently under conversion from horse to electric traction, having 
been successfully inaugurated on October 27th. 


Messrs. Castner, Curran, and Bullitt, exporters of the Poca- 
hontas smokeless steam coal, of Norfolk, Virginia, U.S.A., have 
shipped in the first two months since the opened offices in Buenos 
Ayres about 20,000 tons of their coal to the various railway 
companies and other consumers. The reports are that the coal 
is to be favourably compared with the best grades of Cardiff. 


The following decree with regard to the construction of a 
central station at Buenos Ayres was issued on September 29th 
by the Argentine Minister of the Interior: —“ Considering (I) 
That there is no advantage to be gained by acceptance of the 
proposal made by the Rosario Railway Company, as it would 
stultify the solution, in a form practical for the State, of the 
problem how best to arrange about moving the rails of the 
Central Argentine Railway Company in the Parque 3 de Febrero, 
& task that is indispensable. (2) That what suits the public 
interests and those of the railways is to construct a single rail- 
way terininus at Retiro. (3) That the form and conditions in 
which the new central station and system of corresponding 
lines must be constructed has altered completely, and that it is 
necessary that Congress should pass a new iaw, such as would 
permit the work to be carried out in consonance with the true 
necessities both of the public and of the companies, or company, 
that may undertake its construction and working; it is resolved : 
Art. 1—Not to admit the petition of the Buenos Ayres and 
Rosario Railway Company for the construction of a new station 
at Retiro and of a new central station. Art. 2—To approve, ad 
referendum, the arrangement made with the Central Argentine 
Railway Company for raising their line from Parque 3 de 
Febrero, and for the construction of a new station in Retiro. 
Art. 3— Го approve the draft agreement for the construction of a 
new central station. Art. 4—To apply to Congress for approval 
of the contracts herein referred to." 


PASSENGERS' LUGGAGE ON TRAMCARS. 


At the South Western Police-court, yesterday, an interesting 
point regarding the powers of tramway compnnies to charge 
passengers for luggage was discussed before Mr. Francis, оп а 
summons issued by the London Tramways Company against Mr. 
J. C. Wallace, commercial traveller, giving an address in Wood- 
street, E.C., for refusing to pay his legal fare.—' Тһе defendant 
was a passenger by one of the company’s cars on the 13th ult. 
He had with him two business packages, and in respect to these 
the conductor demanded the payment of a 2d. fare, and the 
refusal to comply with this demand was made the subject of 
these proceedings.—Mr. Horace PEEL represented the company. 
He said the matter was of some importance, and he had been 
instructed to ask for his worship's ruling. Dealing with 
the by-laws of the company, he (Mr. Peel) admitted that 
they did not specifically authorise a charge being made, but 
they did impose the compulsion of permitting each passenger to 
carry 281b. of luggage. and he thought that this gave an implied 
authority to make a charge for luggage over that amount. Mr. 
Francis—You could refuse to carry it. Mr. PEEL—]f we have 
that power I submit we can make our own contract. Mr. 
Francis hesitated to give an opinion on that matter off-hand. 
Mr. PEEL said the defendant refused to remove the lugguge, and 
this fact, he thought, brought him under a contract with the 
company. The DEFENDANT said he had been a passenger by the 
tramcars for twelve years, and had never been asked before for 
the fare. Mr. Francis, while offering no opinion, thought the 
defendant would have no answer to a civil claim. However, as 
the company wished for a decision, he adjourned the summons 
to consider the subject in dispute. 


FOREIGN AND COLONIAL ITEMS. 


The Government of Uruguay has paid the railway guarantees 
due on the 1st inst. 


An interesting article on the Siberian Railway appeared in the 
Times of Saturday last. 


Signor Angelo Luzzatti has been appointed official representa- 
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tive of Italian interests in all matters appertaining to concessions 
obtained in China by the Anglo-Italian Peking Syndicate. 


The Pekin Syndicate, Limited, announces a new issue of 10,000 
shares of 1l. each at 4l. premium, or 5l. per share, for the purpose 
of surveying the new railway from the Shansi district to Liang 
Yang, aud also opening up to a greater degree the districts of 
Shansi and Honan. 


А decree has been issued by the Uruguayan Government 
focmally stating the rejection of the tenders presented to the 
previous administration by Messrs. Greenwood and Со. and 
Messrs. F. Pearson and Son, of London, for the construction of 
the port of Monte Video. 


The Anglo-Foreign Banking Company, Limited, notifies bond- 
holders of the Mersina Tarsus and Adana Railway Company 
(Société Anonyme Ottomane) that on and after November 15th 
the company will pay 3l. against coupon No. 18, due July lst, 
1895, on the bonds of 1001. each; and 7s. 6d. against coupon No. 6 
due July 186, 1895, on the bonds of 25l. each. 


The directors of the Bombay and Baroda Railway Company 
propose the payment of a dividend in January next on the con- 
solidated stock at the rate of 2l. 2s. 6d. per сепё., in addition to 
the guaranteed interest, making in all a distribution of 4l. 12s. 6d. 
per cent. for the half-year, less English income-tax, as against & 
distribution of 3l. 12s. 6d. for the corresponding period of last 
year. 


At the meeting of first mortgage bondholders of the Jamaica 
Railway Company, which was convened yesterday by the trustees, 
a resolution was passed unanimously by the bondholders present, 
who represented more thau the necessary majority, that a 
petition be presented to the Supreme Court of Jamaica to wind 
up the company. Bankers are consequently released from the 
undertakings to hold bonds until after November 22nd. 


It is stated in colonial quarters that Mr. Rhodes, оп the occa- 
sion of his forthcoming visit to England, will lay the detailed 
plans of the Tanganyika Railway before the Colonial Secretary, 
and tbat the idea will then be discussed of carrying the line from 
Uganda northwards. Special plans for the Tanganyika line are 
in preparation in South Africa, showiug the exact nature of the 
ground to be traversed, the projected bridges, and all other 
particulars. 


Mr. Beckett, our Consul at Chiengmai (Zimmé), in Northern 
Siam, mentions in his latest report that the trade of Burma 
with the region is increasing, and is conducted mainly through 
the port of Moulmein and Rabeng. The latter, with Chiengmai 
and Lakhon, are the chief distributing centres of Northern Siam. 
He thinks that if a railway were ever constructed from Moulmein 
to Raheng the greater part of Northern Siam would obtain its 
imports by this way in place of from Bangkok, and the trade 
would also increase largely. The cost of such a line would, 
however, be heavy, seeing that it would have to cross at right 
angles the numerous valleys and streams between the two places. 


A special general meeting of the Mexican Railway Company, 
Limited, is called for the IIth inst. to consider and, if approved, 
pass the following resolution :—'' That the board of directors of 
the company for the time being beand they are hereby authorised 
to obtain and accept in the name and on behalf of the company 
from the Government of Mexico, or any department of that 
Government, any modification of the concessions of the company 
which the board may from time to time deem expedient for the 
purpose of varying all or any of the provisions in said conces- 
sions relating to rates, fares, classifications, or subdivisions 
thereof, and that any such modifications mny be accepted in such 
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form and contain such provisions as the board in their discretion 
may deem expedient." 


Hull Dock Accommodation.—A meeting of the Parliamentary 
Committee of the Hull Corporation was held on Monday; Alder- 
man Massey in thechair. "From a statement made with reference 
to the proposed new dock, to be constructed jointly by the North 
Eastern Railway Company and the Hull and Barnsley Railway 
Company, it appeared that the chairman and Sir James Wood- 
house, M.P., had attended a meeting of the Hull and Barnsley 
board in London, and at that meeting plans were discussed. It is 
proposed that the new dock shall have 56} acres of water, and be 
constructed partly on land belonging to the Hull and Barnsley. 
Thirty acres of land now belonging to the Hull and Barnsley 
would be reserved for the purposes of that company. The 
chairman asked the committee to carefully consider the position 
witn regard to policy. He would not ask for an opinion that 
day, but he hoped the committee would turn the whole question 
over in their minds. When the plans were finally deposited 
along with the Bill the committee would be in a position to take 
into consideration what action the corporation should pursue. 


METROPOLITAN RAILWAY CARRIAGE AND 
WAGON COMPANY, Limited. 
SALTLEY WORKS. BIRMINGHAM. 
Successors to Messrs. Joseph Wright and Sons. 


MANUFACTURERS of RAILWAY CARRIAGES, TRAMWAY CARS 
WAGONS, and RAILWAY [IRONWORK of every description. Rail- 
way Carriages and Wagons built for cash, or upon deferred payments 
extending over a period of from three to ten years. A largenumber of 
Coal, Ironstone, Ballast, and other wagons to be let on hire. 

Manufactory and Chief Offices—Saltley Works, Birmingham. 


WEST AUSTRALIAN HARDWOODS. 


KARRI 
& JARRAH 


SLEEPERS, STAIR TREADS, BRIDGES, PILES 


PLATFORMS, CHAIR KEYS. 
REGISTERED TRADE MARKS :— 


Full Particulars and Prices on application to— 


MILLARS’ KARRI & JARRAH FORESTS, LIM. 
72, BISHOPSGATE-STREET WITHIN, LONDON, E.C. 


Cable advice from Company's Mills gives the output of Karri and Jarrah for tie 


une 30, 1898, as 33,371 loads. or 20,0: 2 ( 0) feat super. 
Telenhone—?90, London Wall. 


months ending 
Telegraphhie Address —“ Jarrah. London.“ 


FINEST SELF-HARDENING STEEL. 


WILLIAM JESSOP & SONS, Line, 


BRIGHTSIDE WORKS, SHEFFIELD. 


TOOL STEEL. 
FORGED AXLES AND LOCO: CRANKS. 
LAGGING SHEETS. PLANISHED SHAFTING BARS. 


LOCO: CASTINGS, WHEEL CENTRES & HORN-BLOSKS. 


| 
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‚го SPEOIALLY PREPARED FOR БАПТАН пек spe 
SMITH AND FORREST 
MANCHESTER. Contracts made 


BEMROSE’S “PERFECTION” 


SENSITIZED PAPERS. 5 varieties. 1 


UNSURPASSED RESULTS!! MADE TO ORDER. 


LAresT-DmowN Procesg-Proouctio.| J. p. & G. HARRIS 


ACCUMULATOR CASES AND 


E р 


BEMROSE & SONS. Ly. Timber Merchants and Movlding Manufacturers. 
9 
mo TE LD BAILEY OFFICES, (59, Wilson-street, Finsbury, E.C. 
NGATE, a3, 0 ў YARDS, 402. Orange etroet, Gravel: aue, Southwark, S. E. luonnon. 
DERBY. LONDON. MILLS—Palmer's-road, Green-street, Bethnal-green, N.B. 


THE 

| CO., Ltd. 

| SILVER MEDAL. BRUSSELS, 1897. 

PRINCIPAL ADVANTAGES OF THE 

| COMPANY S PATENT. 

j| Great Reduction of Starting Effort. 

| Decreased Revolving Effort. 
Economy in Lubrication. 

Decreased Tractive Effort. 


Reduction in Coal Consumption. 

FOR USE ON RAILWAY ROLLING STOCK, 

| TRAMCARS, OMNIBUSES, and other Vehicles, 

SHAFTING IN FACTORIES, &c. &c. 

Full Particulars. and Descriptive Pamphlet on 
application tu— 


THOS. W. HOW, Secy. 


| 1, DELAHAY-ST, WESTMINSTER, 
| LONDON, 8.W. 


Estas. | JOSEPH TOMEY & SON 8, [1853. 


MANUFACTURERS or EUREKA 


These Glasses will stand a pressure of 1,9001b. De square inch, and do not change colour, nor become furred by use, 
MANUFACTURERS TO Нив MaAJESTY'S VERNMENT. Lists AND TESTIMONIALS ON APPLICATION, 


N.B.—Mako-s solely to Messrs. KERR and JUBB of the Patent Enamelled Water-Gauge Glasses. 
MANOR GLASS WORKS, ASTON, BIRMINGHAM. 


THE 


PEARSON & KNOWLES COAL & IRON CO., LIM., | 


DALLAM AND BEWSEY FORGES, 
WILD RENAL WARRINGTON. i6 MRDAT, 


Олі, соттал 183 IivrrPoot—1886, 


IRON & STEEL DEPARTMENT. | “VGINEERING DEPARTMENT. 


BAES, PLATES, ETS, HOOFS, | BRIDGES, GIRDERS, X2OFS, | 
ANGLES, TEES. TANKS, BUCKLE N PLATES, | COPPER, BRASS, & 


WIRE RODS, | BRONZE TUBES 


MILL & FORGE MACHINERY. 
AKT OTHER MERCHANT IRON, STEAM НАММЕРЗ. PUMPS, | 
I'UDDLED BARS AND BILLETS. INGOTS, RODS, PLATES, SHEETS, &c. 


STEAM AND HYDRAULIC CRANES. 
Make cf Finished lron upwards of 2,000 Tons WHEELS, AND AXLES. 
per E 


GENERAL CASTINGS, Ac. 
REGISTERED BRANDS. 


27 255 9g 


(GF) “WARRINGTON.” W. -W 


BROUGHTON COPPER (о. 


LIMITED. 


ELECTRO COPPERING. 


| PHOSPHOR COPPER & BRONZE, BABBIT METAL 
COPPER ALLOYS, &o. 


MANCHESTER, 
J. TWEEDY AND 00, 


66 DALLAM L PATENT N SIGNAL 
Е MANUFACTURERS 


PATENTEES. 
SIGNAL WORK IN ALL ITS BRANCHES. 


— — —— . | aroma WORK IN ALL TTS BRANORES, 
THOMAS CHATWIN, Ar TIN DERNAN 


MANUFACTURER OF 


STOCKS DIES, & TAPS, SCREWING MACHINES, RIMERS, STANDARD CYLINDRICAL GAUGES 
TWIST DRILLS MiLLING CUTTERS RATCHET BRACES AND GENERAL TOOLS. 


Established in 1849. 
Received highest awards at Calcutta. Adelaide. Stockholm, and Melbourne Vxhibitions 


London Ofüces—61, King William-st. EC. B'ham. Office—Midland Pg. New-st | 
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BLAENAVON COLD BLAST PIG IRON 


(MADE WITH THE CELEBRATED BLAENAVON CHARCOAL COAL). 


No. 1 Foundry.—A Dark, Grey, Soft Iron, used for Castings, where toughness | MOTTLED.— Used for Chilled Rolls in tempering; and for other similar purpose 
and strength are required, such as Toothed Wheels for n Cotton * These qualities havea high tensile strength in wrought iron, and are used for 
and ornar acne ; also by various Governments, for Guns and other bringing up weaker iron to etand the Government tests. 
superior Wor Extract from Report made by the Officers of Н.М. Government to 
No. 2 Foundry.—A more Open Quality, used for similar purposes, and largely by | the Royal Arsenal on the strenuth of various descriptions of Iron, showing the general 


No. 8 Foundry." An Open Grain, Harder Iron; used for both Foundry and | ®Yerace of a number of Specimens prepared and tested from fifty-seven 4771 80 and 


orge; it has a high transverse strength in Castings, but not so tough as the € from five samples of Blaenavon [ron.—Parhamentary Paper No. 4971, 
No. 4 n. 1 апа No. 2; 0 a strong nore in wrought TOD. sth suitable! 
о. rey Forge.*—An n, Soft Iron; esses great stren suitable for 
toughening and tempering harder ualities: itisa very superior Forge Iron. a 5 . | Crushing. 


No. 5 Common Fork ge.°—A Harder, ; da Grain, “е5 Strong Iron: 0 
or Heavy Machinery, such as Sha rge W heels, an for Steam an 
Blowing Cylinders, ‘Guides, Slides, &c., as well as for Forge purposes in Cable "including DE 
Bolts, Boiler Plate, and BB. Merchant Bars. nciudin 9 0 5 
No. 6 Btrong Forge. +A still harder and Closer quality used for Mill Rolls AYERS о 5 aee dy es 
and for bringing up the strength of weaker Forge Irons. Oh DIRCDANOR ONIY. 


i 91,061 
40 Specimens. 21 Specimens. 


859 Specimens/850 Брос mens, 546 Specimens 278 Specimens 
7.140 | 7,102 
2581 


63 Specimens 63 specimens 
ABS 


Prices and any further information as to quality suitable for special purposes may be obtained from 


THE BLAENAVON COMPANY LIMITED, 86, CANNON-STREET, LONDON. E.C. 


“DUDBRIDGE” 
GAS ENGINES. 


in all Sizes from 1/4 to 65 H.P. 


: y 2 ^ HUMPIDGE, HOLBOROW & CO.: 
| STROUD, ао». Tt 


London Office: 139, Cannon Street, E.C. 


МА oodd o 5 aatia IUD t. 4 


DARLINGTON FORGE Co. LP. 


DARLINGTON. “ 7 


STEEL CASTINGS UP TO 
50 TONS. 


oris: CRANK SHAFTS, 
CROSS HEADS, PISTONS, 
^ AND CONNECTING RODS. 
JN ‘AND. ECCENTRIC STRAPS, SHEAVES, & RODS, 
я WHEEL CENTRES. BOGIE & WAGGON WHEELS, 
AXLE BOXES, CROSSINGS, BUFFER CASES, Se. &e 


ALL STEEL BY SIEMEN'S OPEN HEARTH X CRUCIBLE PROCESSES. 
AND SONS, LIM, 
NEWCASTLE- ON-TYNE. 


LONDON. 
CANITON-STREET-BUILDINGS 
2 139, Cannon-street. 


JOH Т purum 
NEWBURN STEEL WORKS, 


OFFICES. 
NEWCASTLE-ON-TYNE, 
27, Wosizate-road. 


CAST STEEL 
LOCOMOTIVE A 
WHEEL CENTRES, 4 
WHEZLS. 


STEEL CASTINGS 
70 40 TONS. 


8 Crank Shafts, Wheel 
Centres, Bogie and Wegon Wheels, 
Horz Blocks, Axle Boxes, 
Orossheads, Pistons, Motion Plats, 
Dredger Bucko*;, aad Links. Hydraalio 
Presses, G. &a 


STEEL 
FORGINGS. 


Loco. and other 
Crank Shafts, Piston and 
Connecting Rods, Coupling 
Rods, Eccevtric Sheaves, 
Straps, and Rods. 


BEST CAST STEEL FILES. 


Special Guaranteed Tool Steel. 
Springs, Laminated, Volute. Conical, &0. 
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GRESHAM 
| LIFE 
== OFFICE. 


Chief Ofice—St. Mildred's House, Poultry, London, Е.С. 


West End Office—2, WATERLOO PLACE, PALL MALL, S.W 


EXTRACTS from the 49th Report of the Directors on the operations of the 
Society for the Twelve Months ending 31st December, 1897. 


POLICIES ISSUED (NET) .. .. .. .. 7,468 tor £2,803,437. 


NEW PREMIUMS (1897)  .. . . £120,532 
SURPLUS ON TRANSACTIONS FOR ABOVE PERIOD £351,507 
ANNUAL INCOME e £1,200,102 
ASSET. 6,659,645 
TOTAL PAYMENTS UNDER POLICIES .. .. .. 1214,317105 


Every desirable form of Policy issued. 


Loans granted upon Freehold Property, Life Interests and Reversions 
and upon approved Personal Security. 


JAMES H. SCOTT, General Manager and Secretary. 


‘LIBERAL TERMS GIVEN FOR THE INTRODUCTION OF ELIGIBLE BUSINESS. 


GRESHAM LIFE ASSURANCE SOCIETY, LIMITED' 
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M IDLAND RAILWAY COMPANY. AL E D 0 NIAN R A IL w A Y Now ready, in 8vo., price emen cach 10s. (postage Sd. 


—0-— 
CONTRACTS FOR STORES, 1899. 


The Directors of the Midlaud Railway Company 
are prepared to receive TENDERS for the supply of :— 


1. Tyres, Axles, Plates, &c.—'' Siemens-Martin ” Steel. 
2. Plates, Bars, aud Sheets—Tron. 
3. Wheel Centres—Cast Steel, for Enginesand Tenders. 
4. Gas and Water Mains, 
4a. Malleable Iron Castings. 
5. Steel, Files, &c. 
58. Screw Augers, &c. 
6. Cooper and Brass Tubes, &c. 
Euxine Fittings — Brass. 
75 Tin lates, Block Tin, &c. 
B Iron Chains, &c. 
. Nails, Screws, Pins, &c. 
10. Telegraph Instruments. 
10a. Telegraph Stay Roda, Bolts, &c.—Galvanized. 
10b. Telegra Гар and Signal Wire. 
11. Shovels, 
lla. Locks, Riddles, pin 
12. Lam os. Fittings, and Tiu Karee. 
13. Gas Tubes and Fittings—Iron. 
14. Gas Fittings— Brass. 
15. Glass. 
16. Woolien Cloths. 
17. Cotton Cord 
18. Buuting. &c. 
19. Ropes, T wines, &c. 
20. Canvas, &c. 
21. Leather. 
22, Saddlery. 
23. Carriage соо пее, A Deis and Rugs. 
24. Brushes and Doo 
25. Hampers, Skeps, &c. 
28. Ash Shafts, Break Blocks, &c. 
27. Oak Chair ‘Keys and Treenaile. 
27a. English Timber and Fencing, 
98. Varnishes. 
23a. Colours and White Lead. 
99. Drysalteries. &c. ' 
30. Emery, Emery Cloth, ас. 


81. Soaps. 
32. Fog Signals. 
33. Lamp Wicking. 


34. India Rubber Goods. 


Contractors cannot be allowed to submit their own 
patterns, or tender to'supply goods thereto, nor can the 
Company's Patterns be sent away for inspection, all 
being sealed, and exhibited at Derby only.. 


The реи will be ready for inspection at the 
General Stores Department, Derby, on and after Mon- 
day, the 7th November, and Forms of Tender may be 
had on and after the same date on application to Mr. 
G. Morrall, Stores Superintendent, Derby. care being 
taken to give reference to the particular Contract (by 
the above numbera) for which it is proposed to tender. 

The Tender, addressed to the Secretary of the Gene- 
ral Stores Committee, Midland Railway, Derby, and 
endorsed Tender for Stores, must be sent so as to be 
received not later than 9.0 a.m. on ү the 15th 
November, 1898, and must be madeon the Forms sup- 
plied for the purpose. 

Tne Directors do not bind themselves to accept the 
lowest or any Tender 

AMES WILLIAMS, Secretary. 
Derby, Мова 1898. 


HE CHESHIRE LINES COM- 
MITTEE are prepared to receive TENDERS 
for the supply. during the year 1599, of the under- 
mentioned STORES and MATERIALS, viz. :— 
GENERAL STORES. 
. Fence Rails and Sprags. ov 


1 

2. Oils, White Lead, Soap 

3. Glass. 

4. Waste, Sponge Cloths, Scouring Flannel. 

5. Iron Bars, Sheets and Plates, Spike Iron, &c. 

6. Telegraph Materials, Instruments, Wire, &c. 

7 , Point Rodding, Point 
„ Lead Piping, and Sheet 


OW ш ht Iron Tubi 
A s and Stand 


8. Nals one Files, Grover's Patent Washers, &c. 

9. Wrought Iron Bolta, Screw Spikes, Chain, &c. 

10. Galvanised Sheets, Signal Wire, Pulleys, Stay 
Rods, Zinc Sheets, &c. 

11. Leather. 

12. Drain Pipes, Cement, Bricks, &c. 

13. Fog Si nals. 

14. Rope, Twine, Brushes, s Baakets, &c. 

15. Black Lead, Coal Dust, 

16, Roofing Slates. 


PERMANENT WAY MATERIALS. 
17. Fishplates. 
18. Creosoted Sleepers and Crossing Timbers. 
19. Oak Keys. 


Specifications, with Forms of Tender, can be 
obtained, on and after November 7th, 1898, upon appli- 
cation to Mr. S. Saxon Barton, Storekeeper, Cheshire 
Liues, Warrington; and intending Contractors are 
requested to particularise the stores for which they 
wish to tender. 


Patterns will be on view from November 21st to 
November 30th. at the Committee’s General Stores, 
Battorsby-laue, Warrington. 


Sealed Tenders, endorsed ‘‘ Tenders for 
must be sent, uddressed to the undersigned, ‘‘ Cheshire 
Lines Stores Department, Warrington,” во as to be 
delivered not later thau 10.0 a.m. ou Friday, December 
2nd, 1898. 

The Committee do not bind themselves to accept the 
lowest or auy Tender 

GLEGGE THOMAS, Secretary. 

Cer tral Station, Liverpool. 


„э 


„| copy for the Iron and Steel 


THE RAILWAY TIMES. 


COMPANY. 


EDINBURGH - STATION HOTEL— 


CONTRACT FOR MASON WORK AND IRON 
AND STEEL WORK. 


The Directors of the. Caledonian Railway Company 
invite TENDERS forthe MASON WORK and IRON 
and STEKO WORK of the new HOTEL to be erected 
at Princes-street Station, EdinLur.;h. 

The Drawings and Conditious of Contract may be 
seen at the Office of Messrs. Peddie and Washington 
Browne, Architects. 8. Albyn-place, Edinburgh, on 
and after Monday, the 17th instant. 

Copies of the Rpeciflcation. Schedule of Quantities, 
and Form of Tender may be obtained from the 
Architects on payment of a deposit of Two Guineas 
per copy for the Mason W ошо One Guinea рег 

or 

Sealed Tenders, addressed to the undersigned, and 
marked ‘‘ Tender for Edinburgh Station Hotel," must 
be lodged with him on or before Monday, the 7th 
November, 1598. 

The Directors do not bind themselves to accept the 
lowest or any of the Menade: 

. BLACKBURN., Secretary. 


Caledonian Railway disini 8 Offices, Glasgow, 
11th October, 1898. 


DROP US A LINE 


and we will mail you our latest 
list of our famous 


BEESTON CYCLES. 


Ride one of these cclebrated Machines 
and your troubles will cease. 


Мо other makes approach them for elegance, 
rigidity, and ease of running. 


The Beeston Cycle Co., Ld., 
COVENTRY. 


TICKET DATING PRESSES, 
RIBBONS, AND TYPES. 


Best quality at lowest rates. 
Prompt deliveries. 


ELDON ENGINEERING co., 
Elswick Court Works, Newcastle-on-Tyne. 


- 


2 
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HE LAW SPECIALLY RELATIN G 
to TRAMWAYS and LIGHT RAILWAYS: 

and containing the Tramways Act, 1870, and the Board 
of Trade Rules and Regulatious Relatingto TramwAys, 
with Notes: and tbe Light Railways Act, 1896, and the 
Board of Trade Rules and Regul ations lating to 
Light Railways, with Notes: and a Fall Collection of 
Precedents. By SEWARD BRICE, M.A., LL. D., one 
of her Majesty's Counsel. 


Stevens and Haynes, 13, Bell-yard, Temple-bar, W.C. 


FRED. BRABY & CO., 


LIMITED, 
GLASGOW. 


CONTRACTORS FOR IRON ROOFS 


AND 
OTHER CONSTRUCTIONAL IRON WORK. 


PATENT VICTORIA STONE. 


ESTABLISHED 1968. 


As used by the Great Eastern, Groat 
Western. North London, and other 
Railway Companies 
FOR 


PLATFORM COPING & PAVING. 


ALL m DS OF ARCHITEC- 
L WORK 


To Match Portland TURA Red and Yellow Mansfleld 
Stoves, and other pleasing Colours. 


THE PATENT 
VICTORIA STONE 


COMPANY LIMITED. 


От 
10, 11 12, and 13, AMILTON HOUSE 
BISHOPSGATE- вт WITHOUT, Е.С. 
* Telephone, 9.966 Avenue.) 
Stratford Market Station, Great Eastern 
Works: Railway. 
Groby Quarries, near Lei 


cester. 
Branch Offices: 43, . Manchester; and 
Tower-buildings, Leicester. Leicester 


SKIDMORE & CO., 


TUBE WORK S, 


NETHERTON, near DUDLEY. 
IRON TUBES. 
FOR RAILWAY CARRIAGE DOOBS. 


KAYES PATENT. WEDGE LOCK, 
KAYES PATENT “SAFETY CATCH. 


LOCK has greater lasting qualities 
tana any Е к19СЕ, lock. Тһе SAFETY CATCH 
онаа anyone getting out of the carriage except 
purposely 

Advantage to Passengers. Saving to Com 
Joseph Kaye and Sons, Lim., Patent 
Tada and #8. High Holborn. London, W.C. 


Works, 
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Telephone Мо.:—1967 GERRARD. 


Che 


Railway Cimes 


Telegraphic Address:—Raiuway Trurs, LONDON. 


RAILNAYS-TRAMWAYS-DOCKS-CANALS-JOINT-STOCK COMPANIES. 


VoL. LEKIN No. 20. Д in the United Kingdom. 


Registered for transmission 


} SATURDAY, NOV. 12, 1898. 


PRICE 6d. 


McKENZIE & HOLLAND, | BIRMINGHAM BATTERY*METALCO,, 


RCESTER, ENG 
RAILWAY SIGNAL ENGINEERS 


AND MANUFACTURERS OF ALL 


RAILWAY, SIGNAL | APPLIANCES. 
Sykes’ Patent Block ay Electrical Interlocking 
Westinghouse Electric-Pneumatic Systems, 


OILS ir TRAMWAYS, 
MACARTHUR & JACKSON, 


STEAMSHIPS. 
OIL REFINERS, 


Gk L А S5 С O Ҹу. 


ANCASTER RAILWAY CARRIAGE 
and WAGON COMPANY, Limited. 
anufacturers of Камат CARRIAGES апа 
WAGONS, TRAMCARS, and WHEELS and AXLES 
of ever description; IRON WORK, FORGINGR, 
CASTINGS, &c. &c. 
Offices and Works— Lancaster, England. 
гоз Victoria-street, Westm nster, 8. W. 
MIU: Addresses Wagon, t; 
n. A.B.C. Code used. 


EARLE’S BEST 
PORTLAND CEMENT, 


G E 0. MANUFACTURED В 


& THOS. EARLE, 
4, 8, & 9, Pier-street, HULL, 
EsTABLISHED 1811. 
Storage Capacity 20,000 Tons. 
Telegraphic Address: Cement, Hull.“ 


HE ASHBURY RAILWAY 


Wor. 08 M anuf rers of 
RAILWAY CARRIAGRS WAGONS, and TRAM- 
WAYC пасаг {ог loctiic ene Wagon Wheels’ 
Railwa Ironwork, годе аа Whee 
Maneell’s Wood contre eels, "Hrárealle Pressed 
Wrought. Iron Wheels, Iron Roofing, Bridgework, Turn- 


со е ваг ; Columns, Builders’ Íronwork, and Con- 


tractors ao built for for canh, or for deferred ents. 
No. 7, Victoria-street, 8. W. 


J. ‘TWEEDY AND CO., 


CARDISLE. - 


PATENT RAILWAY SIGNAL- . 
RERS 


MANUFACTU 


с .AND.. 
PA TENTEES. . 
SIGNAL WORK IN ALL ITS : BRANCHES. . 


SMITH & COVENTRY, LIMITED, 


Gresley у Iron Works, Or Ordsal- lane, 


MODERN MACHINE TOOLS 
TWIST DRILLS. 


cn a a ш = ВОИНИ 
FOR RAILWAY CARRIAGE DOOBS. 


KAYES PATENT WEDGE LOCK, 
KAYES „PATENT SAFETY CATCH. 


as greater la ualities 
° фы, апу ТЫ e lock. The SAFET 0 CAT C 
prevents 5 getting out of the carriage: except 


drantage (o Pisi rs. Baving to Com 
Joseph Kaye and Sons, Lim., Patent Loc 


Works, 
Leeds, and 93, High Holborn, London, W.C 


BIRMINGHAM, 
BRASS AND COPPER TUBES 


For 5 and Marin 
Gas, Steam, and other 


eee 
SHEET BRAS8, BRASS and COPPER WIRE 
BRASS SOLDER, INGOT BRASS, &c. 


ASBESTOS 
FIREPROOF PAINTS 


FOR ALL PURPOSES. 


ASBESTOS FIREPROOF PAINT 
O., Lim. 
` BIRMINGHAM. 


^ THE 


BROUGHTON COPPER (0. 


` LIMITED. 


COPPER, BRASS, & 
BRONZE TUBES 


INGOTS, RODS, PLATES, SHEETS, &c. 


ELECTRO COPPERING. 


PHOSPHOR COPPER & BRONZE, BABBIT METAL 
COPPER ALLOYS, &c. 


MANCHESTER, 


THE 


ROLLER- BEARINGS 


J Ltd. 
SILVER а BRUSSELS, 1997. 
PRINCIPAL ADVANTAGES OF THE 
. + COMPANY S PATENT. 
Great Reduction of Starting Effort. 
' Decreased Revolving Effort. 
Economy in-Lubrication. 
Decreased Tractive Effort. 


Reduction in Coal Consumption. 
FOR USE ON RAILWAY ROLLING STOCK, 
TRAMCARS, OMNISUSES, and other M rane 
cd SHAFTING IN. FACTOBIES, &c. & 

Full Particulars, and Descriptive ЕРА on 


THOS. % HOW, Secy.. 


1, DELAHAY-8T., "WEST MINSTEB, 
LONDON S. W. 


Telegrams: Signalmen, London. Teleph.: No. 421 Pad. 


SAXBY & FARMER, Lim., 


KILBURN, LONDON, N. W. 


я RAILWAY SIGNALS & SAFETY 


APPLIANCES. 


Every requisite supplied and fixed to meet the 
requirements of the Huard of Frade, 


JOHN WILKES, SONS & HAPPLEBECK. 
BRASS & COPPER TUBES 


— Eee - 2 — -— — 


For Locomotive and Marine Boilers, 
Surfac ondensers, 


ABBERLEY-STREET DEPARTMENT, 
BIRMINGHAM. 


Ordinary and Extra Qualities of 


TOOL TEEL 
вање "pr, Sici бшщ шр t. IS tons, 


SAMUEL OSBORN & Co., 
SHEFFI 


Sole Makers of MUSHET'S SPECIAL Self- 
and TITANIC STEELS, ы 


— TUBES — 
JOSEPH AIRD, 


GREAT BRIDGE, STAFFORDSHIRE.. 


VARNISHES. Coen 


COLOURS. . 
SPECIALLY FOR RAILWAY CARRIAGE BULLDERS,. 


DOCKER BROS.. 


BIRMINGHAM AND LONDON. 


UNIFORM CLOTHING. 


JAMES SMITH AND C0., 
DREWRY-LANE WORKS. 


D E R B Y. 


THE MIDLAND RY. CARRIAGE AND: 
WAGON COMPANY, LIM, 


Manufacturers of RAILWAY OARRIAGES, TRAM- 
CARS, WAGONS, and RAILWAY IRONWORK ot every 


description, Wagons built for Oash ferred Payment, 
or Hire, В JAOKSON ‚ Beorelary. ” 
Chief Offices—Midland W: E Birmingham, ` 


Branch Works—Abbey Works, Shrewsb 
London Offices—8Suffo!k House, 5 mill. 


EMERY WHEELS 


Prices on application. 
MITCHELL’S EMERY WHEEL Co., 
MILL-STREET, 

_ BRADFORD, MANCHESTER. 


THE RAILWAY SIGNAL C0., LD., . 


FAGARBBUEY, LIVERPOOL, 
NUFACTURERS 

RAILWAY SIGNAL CABINS, INTER- . 
Md WORE rta 

bule » ensees and Makers of Way e 

Patent Electrical Train Staff N 

MaNaGING DinkECTOR—G EORGE 

Formerly Chief of the Signal Department, L. XN. M . R. 

Gold i Gold Medal. Edinburgh, . 
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GOLD MEDAL, Inventions Exhibition, 1885, 


E STAN LEY e 


MATHEMATICAL INSTRUMENT 


Мазри stnrer to H. M.'s Government, Council of Inda 


2 "=з y m — ; 
= Р | 
— * 


m EN ES № iene and Art De "part me ent, Admiralty, 4e. Мае 

A ASTER m A Ix ———— m v matical, | rawing, „nd Surveying Instruments of every 

bA 29 Panels fS ONES o Tu - A екті. tion of the highest quality and finish, at the most 

SS UM C оь ч Aerate pries : am rice List 1 ost-free. Еп ne Divider to 

SiO ptu ше — С 89 35 "4 W t T tnde Addrr— Gt. Turnstile, Holborn, London, W.C 
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STABLISHED 1868, 
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etcialS BIRMINGHA PLATFORM COPING & PAVING. 


ALL KINDS OF ARCHITEC- 
TURAL WORK 


Го Match Portland and Red and Yellow Mansfield 
Stones, and other pleasing Colours, 


THE PATENT 
VICTORIA STONE 


COMPANY LIMITED. 
OFFIC 
2, and 13, HAMILTON HOUSE 
BISHOPSGATE: ST. WITHOUT, Е.С 


SHEAF WORKS, SHEFFIELD, 


LONDON: 90, Cannon Street, City, 
4 BOSTON, U.S. : 40, Kilby St. 


LO 


(Telephone, 2.266 Avenue.) 
(Str itford M wb Station, Great Eastern 
Works:4 Railway. 


dc roby Quarries, near * " а 
2 ch Offices: 43. York-street anchester; an 
CAST STEEL FORGINGS, OW T-bnildings, Leicester, 


PICKS, HAMMERS, TOOLS, uL JAPAN, COLOUR, and 


CAST STEEL FILES. PAINT MANUFACTURERS. 


RAILWAY SPRINGS & BUFFERS | JHARLES TURNER and SON, 


Bloomsbury, 
Londen, WC. 


8 "PERFECTION" _ рана COVERS & CASINGS 


© FNS IT Е 0 р AP RS 55 „„ BOARDS FOR SWITCHES, 
А . 22 22 2 22 2 = AND M 
^ F " 5 Varieties. 2222 - 222228 IN STOCE D нара TO ANT 


“МУМ 
DIA 


\ 

N 
ү 

N 


| 2 222 ACCUMULATOR CASES AND 
UNSURPASSED RESULTS!! 222222 LZ LEA BOXES 
22226 — oe e ri x ORDER. 


LATEST—BROWN PROCESS- PRODUCTION. | жч ©. HARRIS 
BEMROSE & SONS, LTP | Timber Merchants and Morlding Manufacturers. 


RO BAILE OFFICES, (58, Wilson-street. Finsbury, К.С. 
1 NGATE, 43, OLD т. YARDS, & 42, Orange-street, Gravel la lane, Southwark, &. N. }тохрох. 
DERBY. LONDON. MILLS—Palmer's-road, Green-street, Bethnal-green, N.E 
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b “DUDBRIDGE” 
ms GAS ENGINES. 


in all Sizes from 1/4 to 65 Н.Р, 


y em HOLBOROW & CO. 


4 STROUD, aros. 


London Office: 139. Cannon Street, E.C. 
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Established over 20 years. Т. О G О ч R E A. S E 


mm SPECIALLY PREPARED FOR RAILWA;Y USE. Parum Adde 
49% HIGH STANDARD OF LUBRICATION. Manchester 


SMITH AND FORREST 


MANCHESTER. Contracts made 


Nov. 12, 1898.] 


— — — — — — 


BROWN BAYLEY’S STEEL WORKS, 


MANUFACTURERS OY LIMITED. 


STEEL TIR Ps 
ES AND STEEL i 
BAILWAY SPRINGS OF ALL KINDS. 
SPECIAL GUARANTEED SPRING STEEL, 
Railway Locomotive, Carriage, and Wagon, and „lao for Road Van, Dray, 
and Lurry, &c., Springs, 


PLANISHED STEEL BARS FOR SHAFTING, 
STEEL SHOVEL AND PLOUGH PLATES, STEEL SHEETS, 
Plating and Screen Bars, &c., 
Rounds (up to 6” dia.) and Roller Bars, 

Light Rails for Pit, Colliery, and Quarry Work, Tramways, &o. &o., 
SHEFFIELD. 

LONDON OFFICE: 1, QUBEN VICTORIA-STREET, B.C. 


JAMES KENNEDY & C0., 
69, Buchanan Street, GLASGOW. 6 


BRANCHES: 
LIVERPOOL, ENGLAND; 
FORT WAYNE, &c., 
U.S.A. 


SAWN TO SIZES 
in America under our 
own supervision, and shipped 
direct to any part of the United 
Kingdom. 
Orders solicited now for delivery during Spring and 
Summer, 1899. 


EDWARD WRIGHT=:Co., 


LAW STATIONERS, 
PRINTERS, LITHOGRAPHERS, 
ENGRAVERS, 


ANDI 


ACCOUNT BOOK MANUFACTURERS. 


All work executed in best London style at 
moderate prices. 
Orders sent by post promptly attended to. 


EDWARD WRIGHT & CO., 
SENECA-ROAD, THORNTON HEATH, SURREY. 
— — ͤ— ы ыы шшш 


Cannock Chase Coal by Canal and Railway. 
TEE COMPANY send Coal by Railway. in Trucks to all 


Stations, and load Canal Roata at their extensive Whnarves on the Anglesey 


Branch of the Birmingham Canal. adioinin the Colliery : and also at Hednesford 
Basin. Cannock. З ! s aii * ене 


Рог Prices apply to 


HN N. BROWN. 
WARWICK. CHAMRRRS, CORPORATION-STREET, RIRMINGHAM. 
London Office: в and 10, Muthampton- street. High Ноого, W.C. 


VARNISHES. 
ROBT. INGHAM CLARK & CO., Lro. 


Works—WEST HAM ABBEY, LONDON, E. 
City OFFICES: 


6. ST. HELEN'S PLACE. LONDON, Е.С. 


“XTERRA” OILS, 


Fer Railways, Collieries, Machinery. å Spinnirg. 
L. W. WOLLASTON, MANCHESTER. 
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WESTERN RAILWAY OF HAVANA. 


The annual general meeting was held at Winchester House, E.C., оғ; 
Tuesday; Mr. J. W. Торо presiding. 

The CHAIRMAN, in moving the adoption of the report and accounts 
(an analysis of which has already appeared in Tue RarLway TrMwEs), 
said:—When I had the pleasure to address you a year ago, I think, 
in commenting upon the work of the railway for the year 1896-7, 
І prefaced my remarks by saying that the deplorable situation of 
affairs in Cuba must have deterred our shareholders from forming 
any expectations of favourable results. I think, gentlemen, those. 
remarks are even more applicable to the year 1897-8, the results of which 
we are here to-day to consider, as, besides the insurrection, there has 
been the war and blockade of Havana. Seldom are the capabilities of a 
railway tested by ordeals of such far-reaching severity, and, in my opinion, 
it is really wonderful that our line has held its own so well throughout, . 
having not only earned the service of its mortgage debentures, but kept 
pace with many other pressing requirements. It is unnecessary for me 
to attempt to portray the baneful effects of the insurrection and war 
upon the country, viewed from a commercial aspect. You are all, 
doubtless, well acquainted with the very trying conditions which 
have prevailed in Cuba, and you will find detuils of the damages. 
the property has sustained during the past year in the report 
of our manager, Mr. Ernest H. Pearson. I will pass on te make a 
few remarks upon the accounts now before you, but I consider it super- - 
fluous to take up your time with statistics which, I hope, you will find 
set out in sufficient detail in the statements of accounts. Our balance- | 
sheet, I think, shows the company to be in quite a satisfactory position if 


we bear in mind the vicissitudes we have passed through. Perhaps the. 


only items therein which may call for any explanation are sundry 
creditors and sundry debtors. The liability is composed chiefly of amounts 
owing for wages unpaid at June 30th; stores and sundries is 6, 60. 
outstanding dividends, 3,5767. ; taxes, 2,0501. The asset is represented 
by freight accounts, &c., 2,1087. ; and Government transport accounts, 
12,1591., this large amount having since been collected. In this respect 
I must say the Spanish Government has behaved remarkably well to us, 
having paid all accounts for services we rendered up to June 30th last. 
This, I may remark, compares favourably with other countries I have to 
deal with. Turning to the revenue statement, No. 3, I am certain the - 
policy of the board in charging to that account the heavy cost 
of extraordinary expenditure will meet with vour approval. The 
reserves your board bave built up since the inception of the com- 
pany have, you will confess, proved to be a prudent business 
precaution, and the sums now standing to the credit thereof reach 
a considerable amount. Latterly they have assisted to tide us over 
the severe and trying times without having to recur to the issue of fresh 
capital, which, had it been necessary, would have proved very disadvan- 
tageous. The reserves are now doing good service in several respeota, 
and, in addition to providing for stores, will supply the means to meet 
what we hope may be during the current year the last of the extraordinary 
expenditure required to complete the restoration of damages. Thus we may 
look upon the present year (1898-9) as with a comparatively clean slate ; and 
besides, we have, for what it is worth, the claim on the Government for 
compensation for damages which, as you know, amounts to some 51,0002. 
Personally, I do not despair that some day we will recover some part 
of this claim, and whatever is recovered will be, of course, for 
the benefit of revenue. It is with satisfaction that, in spite of so- 
much destruction to our property, we can now report the line to be 
in good working order; and as regards equipment, our motive power has. 
already been restored to its full strength, and, in fact, the locomotive 
superintendent reports it to be in a more efficient state than before the 
insurrection. All that now remains to be done isto replace a few more oar- - 
riages and wagons and rebuild some stations of minor importance. This 
work is now proceeding. Ав regards operating expenses, a comparisop 
with those of the previous year is no criterion. Although in the aggre- 
gate the expenses appear higher, as a matter of fact the cost per train mile 
has never been lower than in 1897-8. A comparison with the year preceding 
the insurrection is more interesting. Thus we find Gross receipts, 1894-5, | 
128,6107. ; this year, 109,2097. Receipts per train mile, 1894-5, 8s. 23d. 5 
this year, 7s. 64d. Working expenses, 1894-5, 79, 9647.; this year, 66,9271. 
Working expenses per train mile, 1894-5, 5s. 1d.; this year 4a. 7d. 
Which certainly reflects credit on the management. Details of the expendi 
ture on capital account are given on page 25 of the report. The replace-- 
ment of timber trestle bridges by permanent iron structures із the most 
prominent item here. This important work is still proceeding, and when 
com pleted will enable further economies to be made in the workingexpenses. 
The capital account is shown to be overspent some 15, 000l., which 
has so far been met by the reserve funde, and the account will be- 
adjusted as and when occasion arises, Concerning our future prospeots 
we are not, I trust, unduly hopeful. I have confidence that the pence 
negotiations now proceeding will be brought to an early and favourable 
termination, and herald a new era of prosperity and freedom from 
political disturbances. This is all that the country needs to develop her 
resources, which offer a very wide field for new enterprise, and, as you are 
aware, our line serves one of the most fertile parts of the island, eape- 
cially for the production of tobacco. Our manager in his report says: 
„With peice in the country this important revenne-producing industry 
will be very widely extended." "There can be no doubt about that, and 
we may confidently expect to see our revenue very materially increased 
from this source in the immediate future. The cultivatio. of the sugar- 
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«ane will take a longer time to resuscitate. The insurrection aimed а very 
serious blow at this industry. Factories, mills, aud costly machinery 
were destroyed wholesale, and new capital will be required to 
replace it all. However, given that, and with the confidence a 
Stable system of Government will inspire, sugar production is sure to 
make rapid strides, and, in due course, we may expect to again be 
earning considerable revenue from this source of traffic. Prior to the 
insurrection we were transporting some 30,000 tons of cane and 20,000 
'tons of sugar annually, whereas last year we carried only about a tenth 
part of that quantity. It is possible that the day may be approaching 
when, in order to keep pace with the development of business enterprise 
.in the island, some extension of our railway may be required. The time 
has not yet arrived to put before you any views we may entertain upon 
that subject. To-day I can only tell you that the board will be keenly 
attending to what they may deem to be the best interests of the com- 
_pany in this direction. As regards our prospects for the current financial 
year, you will have seen from the report that we have made a very fair 
Start, the gross receipts for the first sixteen weeks showing an increase of 
over 9,000/., or 33 per cent. To this there will be some 3,000/. to add 
for services rendered to the Government, but we continue the 
system of only crediting revenue with the proceeds of these accounts 
when encashed. It will be further gratifying to you to know 
that our working expenses are attaining a more normal ratio 
to receipts this year. Consequently, if no untoward circumstances 
arise, I hope I may not be too sanguine in expressing hopes of our being 
able to make some distribution of profits to our shareholders for the 
present year—1898-9: in fact, if things continue as at present we should 
even be able to pay an interim dividend. Before concluding, gentlemen, 
it affords me very much pleasure to be able to speak in the highest terns 
of the very able and indefatizable services rendered by Mr. Pearson, our 
.general manager, who, I am pleased to mention, is present with us to-day. 
As you may well understand, the complicated situation in Havana has 
greatly augmented the duties and responsibilities of the important post 
he holds. Iam happy to say that the tact and good judgment he has 
displayed in disposing of difficulties as they arose has won him a high 
place in the estimation of his board. I can also speak in eulogistic 
terms of the services rendered by ull the other officers and staff of the 
railway. We must bear in mind that during the insurrection those 
of our staff whose duties called them up and about the line 
were constantly exposed to risks and dangers, aud I am convinced 
that from the manager downwards no one has hesitated to do his 
duty. Consequently, I am glad of this opportunity to publicly 
-express our hearty appreciation and thanks for this devotion to the com- 
pany’s interests. We depore the loss of life which has unhappily attended 
the dastardly use of dynamite, especially that of the roadmaster, who had 
been in the company's employ for many years. When the general 
. exodus from Havana took place, life out there became very irksome to 
those who remained, and, besides, durirg the time of the blockade it was 
very expensive to live there. I may mention that the board have made 
some slight recognition to the general manager and other officers of the 
. Staff as a proof of their appreciation of the trials aud anxieties they have 
experienced. This will doubtless meet with your entire approval, and I 
am sure you will all cordially join in the special vote of thanks to the 
general manager, officers and staff to be proposed presently. I may 
mention that during Mr. Pearson's brief leave of absence Mr. A. P. 
Livesey has been appointed acting manager, and the board feel assured 
be will guard the company's interests to their satisfaction, and be well 
Supported by the other officers and staff of the railway. 
Mr. CHARLES SCHIFF seconded the motion, which was agreed to. 


MINAS AND RIO RAILWAY. 


The half-yearly general meeting was held on Thursday at the West- 
"minster Palace Hotel, S. W.; Mr. G. R. BYDER presiding. 


The accounts for the year ending June 30th, 1898, showed that the 
gross receipts amounted to 226,411/. (against 205,830/.), of which 31,7502. 
was from coaching traffic, 140,47 4/. from merchandise, 37,207/. from live 
stock, and 14,0797. from parcels, horses, &c. Тһе total expenditure 
amounted to 199,989}. (against 191,531/.), including 20,280/. exchange 
differences and 3,304/. general charges in England. The net earnings for 
the year were thus 26,422/. (against 14,309/.). The directors recom- 
mended the payment of a final dividend of 4 per cent. per annum, making 
‚6 per cent. for the year. Length of line open 1064 miles. Ratio of 
"working expenses to receipts 73:13 per cent. (against 74°95 per cent. in 
the previous year). The expenditure on capital account to June 30th, 
1898, amounted to 1,743,216/., whilst the receipts were: — Ordinary 20. 
shares, 1,000,00 /.; debeutures outstanding, 425 4,2001. Extracts from the 
-directors’ report have already appeared in THE RAILWAY TIMES. 

The CHAIRMAN, in moving the adoption of the report and accounts, 
said the past year had not been the best in the anpals of the company, 
but had been characterised by some unple sant incidents. One of 
them was the lamentable bankruptcy of one of their bankers, Messrs. 
Hopkinson, and the other was the partial repudiation by the Brazilian 
Government of their oblizations to the railway, in so far as they 
had substituted bonds which were not worth par for cash. The former 
was a very heavy blow, and was accentuated by the fact that at the time 
they had the money banked with which to pay the interest on the deben- 
tures. The assets, so far, however, had realised extremely well, and thore 
was a very fair prospect that there would be no loss upon the item. As 
to the Brazilian Government, he could not say that they had treated the 
company at all honestly. As a consequence, by their action the company 
had to go into market at once, and they did not get as good a price as 


they would have done later. They only obtained 751 per cent. for the 
funding bonds, and then had to find 26,000/. Since then better prices had 
been obtained, and he was of opinion that in the future the price 
would be a trifle higher. They could only hope that the new President 
would act more wisely, and that efforts would be made to economise the 
expenses of the country, which at the present time were ridiculously high, 
while at the same time corruption was rife. Turning to the accounts, he 
thought that, on the whole, they were satisfactory. 'They showed an 
increase of 10 per cent. on the receipts as compared with last year. They 
had been able to wipe off the whole of the new account for rolling stock, 
about 14,000/., so that they might expect to be to the good next year. 
Notwithstanding that they had written off that amount, they still had & 
surplus of profits over expenses of 26,421/, as against 14,308/. in the 
previous year. Although that looked very well, the principal amount 
had been made in the first six months of the year. He had some fears 
about the current year, because at the present moment there was great 
commercial inactivity in Brazil, partly owing to the bad coffee crop, and 
also to the amount of paper money out. For himself, he could not 
expect such a good result next year as was shown now. The eleg 
increases of the year had been in coffee and live stock. On the other 
hand, there had been fewer passengers, especially in the first-class, owing 
to the abolition of the return-ticket system. The working expenses 
showed a considerable increase, which was attributable to the low rate of 
exchange current. 


The Hon. Р. J. STANHOPE seconded the motion, which was agreed to. 


MEXICAN RAILWAY. 


The half-yearly general meeting was held yesterday, at the City Ter- 
minus Hotel, Cannon-street, E.C. Mr. WiLLIAM NEWBOLD presided. 


The CHAIRMAN then said—Gentlemen, you will have seen, by the 
statements and accounts which have been laid before you, that the busi- 
ness of the company during the six months under review exhibits a con- 
tinued and steady progress both in volume and receipts, but we have again 
to deplore that the increased net profit from the traffic of our railway has 
been entirely lost to us by the increased depreciation in the sterling value 
of the dollars we receive for carrying it. Ав the report informs you the 
total traffic for the six months amounted to 476,082 tons, which was 
33,842 tons more than in the corresponding period of 1897, but as there 
was a diminution of 8,548 tons of company's material the real increase of 
paying traflic was 42,390 tons, of which 4,500 tons consisted of foreign 
goods and 37,890 tons of national. The increased tonnage of foreign 
goods gave us $77,940 more earnings, and that of national goods and 
sundries $102,765 more. These amounts, with the greater sum received 
from passengers and luggage traffic ($25,294), give an approximate total 
increase of receipts over those of the first six months of the previous 
year of $206,000. The expenditure, on the other hand, was increased 
by $135,892, which you will find in detail in the abstracts A to G. 
Of this sum the additional consumption of coal used by engines, owing 
to the larger tratlic and greater cost per ton, accounted for some 
$80,000, of which about $47,000 was due to the increased consumption 
and the balance to the greater cost; this greater cost amounted to $1.26 
per ton, of which 90 cente arose from the fall in exchange, and 36 cents 
from the rise in price. The effect of the higher prices we had to pay for 
our fuel during the strike of the colliers in South Wales and the American 
war was felt only in the last month of the past half-year, but will be more 
noticeable in the coal account of the current six months. The increased 
engine mileage was largely attributable to the greater amount of local 
traffic. The through up and down freight trains generally left the 
termina] stations with full loads, making it necessary to send out engines, 
running part of the distance light, in order to clear the intermediate 
stations of loaded wagons which the regular freight trains were unable to 
haul. This increase of local tonnaye, tending as it does to equalise the up 
and down traffic, although it may occasionally lead to an increase in the 
light running engine mileage, is a very grutifying feature; in fermer 
years, as you know, our traffic was too much one way. "The average load 
of the goods trains of 144 tons was very satisfactory. The other increases 
in locomotive expenses, Abstract B, were caused by considerable repairs to 
eugiues and tenders, by the construction of a new special carriage to replace 
one of the old and worn-out vehicles of the same class, by rebuilding wagons 
previously condemned and now replaced on the line, by a new boilerfor the 
pumping station at Cordoba, and by an overhead travelling crane in the 
locomotive shop at Apizaco. In maintenance of way, works and stations, 
although there was an increase of $4,932 caused by the erection of two 
new turntables at Apizico and Esperanza, and by an expenditure of 
$3,332 in the extension of the goods warehouse at Orizaba, all the other 
items under this heading show decreases, arising chiefly from the economy 
due to the steel sleepers and yood ballast. The total saving in 
Abstract A was $7,319. The increase of $4,174 in telegraph expenses 
(Abstract C) was due to a continuation of the work I referred to last 
May—the renewal of worn wires on the telegraph line leading out of 
Vera Cruz—about 8 miles of the line were rewired with double wires 
during the half-year. The principal increases in traffic expenses, 
Abstract D, appear under the headings of shunting expenses, and loading 
and unloading goods, and are due to the larger volumo of traflic handled 
during the half-year. General expenses were less by $6,063 ; although 
many of the items in this abstract show small increases, there was for- 
tunately a diminution of £10,346 in that of losses and compensations. 
Deducting the increased expenditure from the increased earnings, 
we have a net profit of $70,107 more than in the corresponding half. 
year; but, as I have said, we have been deprived of this additional 


Nov. 12, 1898.] 


profit by the further depreciation of silver, the average value of the 
dollar during last half-year was, as the report tells you, 22:25d. aguinst 
24°07d. in the corresponding period of 1897, and the consequence has 
been that the $926,375 profit realised in sterling only 85,882/. 14s. 2d., 
which is exactly 1“. 6s. 11d. less than was obtained for the $856,268 profit 
of the first six months of last year. The pier and launch profit was 
greater by 496/. 8s. 7d., and the interest and fees in London, which 
included a profit on a sale of 20,000}. Consols, gave an additional sum of 
3,3181. Ie the early part of the half-year we had to realise a portion of 
our securities to meet paymenta for steel sleepers, &c., and we deter- 
mined to sell 20,0007. of our investment in Consols, which were at а high 
premium ; at the close of the six months we had more money in hand 
than we 1 for immediate use, and as our bankers, Messrs. Glyn, 
Mills, and Co., were then mak ing an issue at 107 per cent. of 3 per cent. 
Nottingham Joint Station stock, the interest of which is secured in 
perpetuity by the joint guarantee of the Great Northern and Great 
Central Railway companies, taking priority of the interest and dividends 
of the two companies respectively, this stock appeared to us a desirable 
security for the company to hold—we consequently took 20, 000“. of 
it. If the accounts had been made out as formerly in sterling at 
4s. to the dollar, the loss on exchange would bave appeared as 
112, 033“. 8s. 2d. Supposing the exchange had remained at 24 O7d., as in 
the first balf of 1897, the results of the half-year's working would have 
enabled the payment of a dividend at the rate of 34 per cent. per annum. 
The increase in the passenger traffic during the half-year may be con- 
sidered very satisfactory, in view of the fact that the war between the 
United States and Spain almost completely stopped travel by sea from 
American, Cuban, and Spanish ports to Vera Cruz from April 15th to 
June 30th last, and the same remark will apply to the increase in foreign 
goods traffic, as the war unquestionably diverted some of the American 
traflic to the all-rail routes. The continued expansion of the national 
goods traffic is a very pleasing feature in the report, indicating as it does 
the growing prosperity of the country; as the resources of Mexico 
become more and more developed it is natural to expect that the move- 
ment of national goods will increase in proportion. The stone we are 
carrying for the harbour works is, of course, a special traflic, the greater 
part of which will come to an end when the harbour is completed ; but if 
we deduct the whole of this stone traflic in the two balf-yeurs we are com- 
paring, we shall find in the firat six months of 1898 that we still havean increase 
of national goods of 27,365 tons, and $92,348 in earnings, over the corre- 
sponding period of 1897, and as the most we bave received for the stone 
traflic in any half-year has been $174,000, we have only to augment this 
increase by some $80,000 to make up for the loss of the receipts derived 
(com this special traflic, supposing it to cease altogether; by that time, 
however, some other special traffic may come to take its place. Although 
. there was a trifling decrease in the tonnage of coal compared with that of 
the first half of 1897, it is quite possible that we may soon have to haul a 
much greater tonnage of this fuel, in consequence of the growing scarcit 
and increased cost of wood in the localities where it is largely consumed, 
and from the facilities which may be expected when the Vera Cruz 
Harbour is completed for the cheaper discharge and storage of coal. A 
considerable quantity of wheat was exported in the last six months from 
Vera Cruz, and the Consular report from Tampico tells us that 4,000 tons 
were exported also from that port during the same period, but I fear that 
we cannot look for a continuance of this trade unless the cost of produc- 
tion be considerably lessened, or the price in the United States and Europe 
be greatly increased. It was in consequence of the high prices which 
ruled in the early part of this yeur, owing to the corner in Chicago, 
that speculators were induced to make an experiment with Mexican 
wheat. I believe, however, that the results were not eatisfac- 
tory, as the price fell rather too rapidly. Mexican wheat is of 
excellent quality, and the area of its production is practically unlimited ; 
it has hitherto only been grown for consumption in the large cities of 
the republic, but it may be kept in mind that some of the best wheat 
lands in Mexico are situated in the Valley of Puebla, adjoining our line 
of railway, and should it be found that this grain can be exported to leave 
а profit, we may expecta fair proportion of the traffic. From the rapid 
development of the vast resources of Mexico which is at present taking 
place it is quite reasonable to expect that new sources of revenue for our 
railway mayarise. I mentioned at our last meeting that we were watching 
with great interest the construction of any new railways which might act 
directly or indirectly as feeders to our line, and referred especially to the 
line from Mexico to Acapulco; the line was opened to Iguala, a distance 
of 237 kilometres from Mexico, on July 16th last, and the work of con- 
etruction is now being pushed forward down the Cocula River to the 
crossing of the Mezcala River at some 64 kilometres from Iguala. 
Surveys have recently been made with the object of carrying the line down 
the Mezcala River toa port in the Pacific called Zihuatenejo, situated some 
250 kilometres to the north-west of Acapulco. Weare informed that the 
harbour of Zihuatenejo could be made one of the best natural ports on the 
Pacific Coast of Mexico, only inferior in size and area to Acapulco, and if 
united by railway with the capital, a large and productive business would, 
по doubt, be created. It is considered that the advantages of changing 
the route of the line down the Mezcala River are very great—the country 
along the river being exceedingly rich in mineral wealth, and the valleys 
cupable of producing everything grown in the hot country zone—and if 
the Government, later on, requires connection by rail with Acapulco, it is 
stated that the line can be carried there along the coast over a compara- 
tively easy country. I spoke also of another railway to the Pacific, for 
which a concession was granted last March; this line is now called the 
Peüuela Vera Cruz and Tehuantepec Railway, and we understand that 
surveying parties have been in the fleld, and the general direction of the 
road has been determined. The new railway would connect with the 
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Mexican Railway at Peñuela, run from there to Tuxtepec, and join the- 
Isthmus line at à point some 150 kilometres from Salina Cruz on the 
Pacific. The branch to Vera Cruz would probably conneset with the trunk 
line somewhere near Tuxtepec. If this line is built it will „ 
bring traffic to the Mexican Nailway, as the country traversed is very ric 
in tropical products, besides giving an outlet to the Pacific by an all- 
rail standard gauge route of about 800 kilometres from Mexico City. 
There are other railways in construction which, being far away from our 
road, only interest us in showing the general progress of the country. 
The total length of railways constructed in Mexico up to September 22nd 
last was 11,765 kilometres, about 7,353 miles, and of tramways 
675 kilometres, about 422 miles. The map of the harbour of Vera 
Cruz, which you have before you, has the progress made with the 

rogress made with the works since our last meeting marked upon it. 

ractically the whole of Messrs. Pearson’s force has been employed during 
the last six months on the north-east breakwater, and, considering that 
this breakwater is being carried forward in nearly 50ft. of water, the 
progress made is as much as could be expected; the total length com- 
pleted up to September 22nd last was 1,600ft. bronght up to a height of 
4ft. above sea-level. With this breakwater advauced as it now is the 
harbour is practically enclosed, and during the Norther season the 
water inside the harbour should present a tranquil state compared 
with previous years. The fiscal steel pier, which measures 590ft., 
by 74ft. in width, with 26ft. of water alongside at low tide, 
was completed and inaugurated for public use on July 30th last, 
and since that date it has been used by somo of the largest steamers 
entering the port. The deep water quay, situated to the south of the 
Mexican Railway Company's new pier, measuring on the short side 984ft. 
long by 326ft. wide, is now being pushed on with energy, but it is a work 
of considerable magnitude, with a depth of 33ft. all round, and will take 
some time to complete. The dredging of the harbour to depths of 28ft. 
aud 33ʃ1t. is practically completed, and the entire water area is now 
available for the lurgest craft. The destruction by fire of the large new 
wharf, constructed for the Government at Tampico, coupled with serious 
floods in the Panuco River, has very seriously injured that port, and 
Mr. Consul 
Chapman, in his last Consular Report, says, with regard to diverted 
freight, It should not be forgotten that freight was diverted from Vera 
Cruz to Tampico through the war in railroad rates, and that the Central 
Railway at Tampico had obtained the advantage over the Vera Cruz lines 
by making contracts in Europe for the carriage of through freight to 
Mexico at ruinously low rates, and that this war has affected the returns 
for 1805-6 and 1896-7. This struggle being now over, and the opposing com- 
panies having come to terms, the diverted freight is rapidly returning to 
its natural course.” The new harbour will undoubtedly afford great 
advantages to Vera Cruz: you will see in the little blue print attached to the 
plan a number of piers projected in dotted lines; these are to be built by 
private companies, and concessions for them will be given by Govern- 
ment; one of them, next to the Government pier, has, we are told, already 
been taken by the Ward line of steamers, and it will probably be con- 
structed in steel; this company is about to place a number of large 200 
tous covered lighters in Vera Cruz to assist the quick discharge of their 
boata, the idea being to discharge from one side of the vessel on the pier 
and on the other side into lighters. Another steamship company, it is 
said, are contemplating the construction of a pier fitted with the most 
modern machinery for handling coal direct from ships alongside. This 
project is looked upon very favourably by the Government, aud we have 
eaid that we will assist in the matter of sidings, and in every other way 
we can, as a pier built exclusively for coal would be of immense advan- 
tage, and serve to develop a trade which is likely in the near future to 
take very large proportions. The amount of coal and coke imported into 
Mexico in 1897 is stated in Mr. Consul Carden's report published last 
September to have been 460,000 tons, or over 35 per cent. more than in 
1896. There isin this report a very lucid explanation of the effect of 
cheap silver on Mexico, and, as the question bears so largely upon our 
interesta, I think it will interest those of you who have not read the 
report itself if I quote it. It is very short :— 

“Five years, the Consul writes, have elapsed since the first heavy 
fall took place in the value of silver, and it is now possible to judge of 
its effect on Mexico from actual experience. In my report on the 
subject published in September, 1893, I endeavoured to show that the 
opinion, almost universally held then, that the fall must necessarily 
be disastrous for Mexico, was &n erroneous one. In order to do this I 
discussed separately and at some length the probable effect it would 
have on different interests, and pointed out that while some would 
suffer, others, and perhaps the most important ones, would be benefited, 
and concluded by expressing the opinion that the ultimate effect on 
the country would be advantageous. As the subject is of interest in 
its bearing on other countries as well as Mexico, I will recapitulate in 
a few words the result of the experience of the last four years. The 
appreciation of gold to practically 100 percent. premium has naturally 
entailed on the Mexican Government a very larger disbursement in 
silver dollars to meet the service of the foreign gold debt, which now 
amounts to 1.305,0001. per annum; but it has not prejudicially affected 
the revenue from import duties as was generally thought would be the 
case. The revenue from this source has averaged in the last two fiscal 
years 321,500,000, which is larger than the average of any two 

revioua years. The general revenue of the country has shown a still 
arger increase, which far more than covers the loss entailed in the 
service of the debt." “The federal revenue, which in the fiscal year 
1892-3 was less than 38 million dollars, has gradually increased, until 
in the yoar 1890-7 it amounted to 514 millions.” “Commerce has not 
suffered, as the purchasing power of the country has been largel 
increased by the stimulus to exportation afforded by cheap silver, and, 
therefore, cheap labour. Moreover. one effect of the depreciation of 
the Mexican dollar has been to r.duce very considerably the rates 
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which the duties and expensea (which are payable in silver) on goods 
imported into Mexico bear to their original gold value. The total 
duties collected in Mexico in the past three fiscal years, converted 
into their sterling equivalent, represent only 30 per cent. of the total 
invoice values of the dutiable articles imported, which cannot be con- 
sidered as excessive.” 

“The railway companies have, of course, felt the appreciation of 

gold very directly, as it affects them not only in the remittances they 
have to make abroad for the interest on their bonded indebtedness, 
but also in their purchases of material outside the country. The great 
increase, however, in the traffic receipts, a part of which at any rate 
must be attributed to the effect of the depreciation of silver in 
eheapening labour and encouraging agricultural enterprise has gone 
far to set off their losses.” 
Gentlemen, as after the termination of these proceedings we have to hold 
an extraordinary meeting to authorise the modification in our concession, 
which will permit us to put into execution the new classification and 
tariff as soon as the Government has given its consent, I will terminute 
my remarks on the history of our undertaking for tbe past half-year; 
and, though I can say nothing respecting the future of silver, the value 
of which influences to so great an extent the result of each half-year’s 
working, I can point with confidence to the continued prosperity of the 
Republic under the enlightened Government of General Diaz and his 
able Ministers; tothe development of industrial and agricultural enter- 
prises; to the very large increase of the export of silver, both in coin and 
bullion, notwithstanding the extremely low price of this metal; and to 
the considerable attention which is now being given to gold mininy—all 
of which must reflect on the traffics of the railways. Our earnings con- 
tinue to show a steady increase—the telegraphed receipts for the current 
six months to Saturday last show an increase of 87,350/.—und we hope 
that the conference respecting the new pooling arrangement will lead to 
an agreement satisfactory to all the competing lines. I will now, with 
your permission, move the resolution; but if any shareholders wish to 
ask any questions before it is put to the meeting, I will answer them to 
the best of my ability. I beg to move :— 

“That the directors’ report to the stockholders, with the accounts 
and balance-sheet to June 30th, 1898, be received and adopted.” 

Mr. HENRY GoscirEN— I beg to second that. 

The resolution was then put to the vote and carried unanimously with- 
out discussion. 

The CHAIRMAN—I have now to move :— 

“That a dividend at the rate of 2% per cent. per annum be and 
hereby is declared upon the umount of the first preference share 
capital stock of the company for the half-year ended June 30th, 1898, 
such dividend to be payable, less income-tax, on and after the 26th 
instant at the office of the company's bankers.” 

The Right Hon. WiLLIAM LIDDERDALE—I have much pleasure ia 
seconding that. | 

Тһе resolution was put and unanimously agreed to. 


EXTRAORDINARY GENERAL MEETING. 

An extraordinary general meeting was then held; Mr. W. NEWBOLD 
again presiding. 

The SECRETARY having read the notice convening the meeting, 

The CHAIRMAN suid—Gentlemen, I don’t know that I need say much 
about this resolution. I informed you at the previous meeting that, with 
the object of adjusting rates on certain classes of goods, we have, con- 
jointly with the other railways, been endeavouring to formulate a scheme 
which might be acceptable to the Mexican Government. A new and more 
uniform classification of goods, with a corresponding schedule of rates, has 
been prepared by co-operation of the experts of the four railway com- 
panies comprising the Mexican Tratlic Association—that is, the Central, 
the Nationa], the Interoceauie, and our own railway. The Mexican 
Central Railway, whose concession permitted the variations required, has 
already received the assent of the Government to the proposed modifica- 
tion, and the Minister is now engaged in the examination of the various 
alterations of our classifications and tariffs. As these are very voluminous 
much time has been taken up in their scrutiny; but our managing 
director in Mexico, Mr. Braniff, who has given great attention to the 
matter and has quite recently discussed the chief points with us, feels con- 
fident that it will now be speedily arranged. The Government has 
intimated to him that as our concession only allows three classes, and the 
modification baving many wore, it will require him to produce an 
authorisation for their increase before tbe new classification and tariff 
сап be put into operation. [t is for this reason that we now submit for 
your consideration and approval the resolution which you have just heard 
read. and which I will t ow propose, viz. :— 

“That the board of directors of the company for the time being be 
and they are hereby authorised to obtain and accept in the name, and 
on behalf, of the company from the Government of Mexico, or any 
. department of that Government, any modification of the concessions 

of the company which the board may from time to time deem expe- 
dient for the purpose of varying all or any of the provisions in the said 
concessions relating to rates, fares, classifications, or sub-divisions 
thereof, and that any such modifications may be accepted in such 
form and contain such provisiuns as the board in their discretion may 
deem expedient.” 

The resolution which you have just heard read, and which I will now 
propose, 18 :— 

“That the board of directors of this company for the time being 
be, and they are hereby authorised to obtain and accept in the name 
and on behalf of the company from the Government of Mexico, or any 
department of that Government, any modification of the concessions 
of the company which the board may from time to time deem expe- 
. dient for the purpose of varying all or any of the provisiona in said 
concessions relating to rates, fares, classificatious or sub-divisions 
thereof; and that any such modifications may be accepted in such 
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form and contain such provisions as the board in their discretion may 
deem expedient." 

Mr. Н. GoscHEN— І have much pleasure in seconding that resolution. 

The proposition was put to tbe vote and carried unanimously, without 
discussion. 

The CHAIRMAN — We shall require, gentlemen, an extraordinary 
meeting to confirm this resolution. It will be held on Friday, tbe 25th 
inst. We purpose holding it at the offices of the company in New Broad- 
street. Notice will be sent to you of the date; but as we require a 
quorum of twenty people, I hope that some of you will attend, just to 
carry this matter through. It is rather urgent, and we want to send out 
this authority to Mexico at once. If any of you gentiemeu can attend 
on Friday, the 25th, we shall be pleased if you will do so. "That con- 
cludes the business of the meeting. 

The proceedings thereupon terminated. 


JAMAICA RAILWAY. 


In accordance with the provisions of the trust-deed, dated January Ist, 
1890, a meeting of the 4 per cent. first mortgage bondholders of the 
Jamaica Ruilway Company was hed at Winchester House on the 4th 
inst.; Mr. НАввү Н. роввее presided. 

The CHAIRMAN explained that until one full years default had 
taken place in the payment of tho interest on the bonds, the trustees had 
no duties to perform beyond those of signing the bonds to be issued, and 
taking in charge all the bonds not issued. However, they had taken care 
to keep themselves well informed of what was going on in regard to the 
construction, opening, and working of the railway, and they had been 
tolerably well satisfied that a default would actually take place on 
July Ist last. They had prepared the way by sending out full powers of 
attorney to the manager of the Colonial Bank, Kingston, Jamaica, 
instructing him to give the Government of the colony notice that they 
wished him to take over the line, and he was in a position to do this on 
the day after the default had taken ріале. The bondholders would, there- 
fore, see that there had been no delay, and no want of initiative 
on the part of the trustees. The Government for some time declined 
to give an answer, and it was not until December 14th, and 
then after very considerable pressure from various quarters, that there 
was u formal decline to take over the line. The trustees, in accordance with 
the Act, then instructed the manager of the Colonial Bank in Kingston to 
move the court to hand over the line to the trustees on behalf of the 
bondholders, having first made the same demand to the managers of the 
railway. Accordingly, the trustees obtained an order from the court, and 
the line was handed over to them on October 7th, and it was uow in 
possession of their representative. Having read the clause in the Act 
which empowered the trustees to take the course they had adopted, the 
chairman went on to eay that the bendholders had, at that meeting, to 
consider whether they would take over the line and work it at their own 
cost and risk, or whether they would move the court to wiod up the 
company prior to a further petition being made to the Government to 
take over the railway and to issue 31 per cent. Jamaica Government 
stock in lieu of the bonds they now held. He was there to hear the views 
of the bondholders, but no doubt many of the larger bolders had decided 
on the course they intended to pursue, and in accordance with those views 
resolutions would be moved.—In answer to bondholders, the CHAIRMAN 
observed that the trustees expected to get a winding-up order early next 
year, and therefore they did not think that there would be any deficit in 
the amount available for back interest. The trustees had full power to 
act in accordance with the instructions of the bondholders, and they would 
exercise those powers to the fullest possible extent. 

Mr. S. D. Hopkinson inquired when the bondholders would be likely 
to get possession of the inscribed stock to which they were entitled. The 
CHAIRMAN replied that this would depend very much on the good will of 
the Government, but the trustees fully anticipated having that good will. 

Mr. Vicary Gripss, M.P., then moved a long resolution in accord- 
ance with the statement of the chairman, the operative part being as 
follows :—“ Resolved that а petition be presented to the Supreme Court 
of Jumaica to wind up the company in accordance with the Jamaica 
Railway Company’s law and the terms of the trust-deed to secure the 4 
per cent. first mortgage bonds of the Jamaica Railway Company, and that 
the trustees for the said 4 per cent. first mortgage bondholders be directed 
and authorised to present such petition accordingly.” In moving the 
resolution, Mr. Gibbs remarked that he fullv anticipated that the 
Colonial-office, which controlled the Government of Jamaica, would do 
all in its power to see that the obligations entered into by the Colonial 
Government to the English bondholders would be promptly fulfilled. He 
had been in constant communication with Mr. Chamberlain on the subject, 
and had put before him most clearly the rights of the bondholders, and he 
(the speaker) had no doubt that every effort would be made by the 
Colonial-office to establish the rights of tae bondholders as soon as 

ssible. 

P Mr. WILLIAMS seconded the resolution, which was passed unanimously. 


PEKIN RYNDICATE, LIMITED. 


An extraordinary general meeting of the members of this company was 
held on ‘Thursday at the Cannon-street Hotel, E.C.; the Hon. H. E. M. 
BovRkE presiding. 

The CHAIRMAN stated that the issue of the shares announced 
at the last meeting of the company had been postponed owing 
to some doubts as to the general rights of the syndicate under 
the Shunsi concession to make a railway outside the province. 
Her Majesty's Government had since announced that they had 
obtained from the Tsung-li Yamen the recognition of their right not 
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only to make branch railways to connect with the Pekin-Hankow line, 
but also to make an independent line from the syndicate's concession in 
Shansi to Siang Yang on a tributary of the Yang-tse-Kiang. The 
directors, therefore, advised that & proper survey of the proposed route be 
made before deciding on the amount of capital necessary for the under- 
taking. His Excellency Li Hung Chang had, under date June 30th, 
written to Lord Rothschild expressing his sympathy with the objects of 
the syndicate. He, therefore, moved that the capital of the company be 
increased to 1,540,000/. by the creation of 20,000 new ordinary shares of 
17. each. 
Mr. Davies seconded the resolution, which was agreed to. 


METROPOLITAN DISTRICT RAILWAY. 


The adjourned extraordinary general meetiug was held on Thursday, 
at Westminster Palace-hotel, to confirm an agreement between this 
company andthe London Tilbury and Southend Railway Company for 
the working of Ше Whitechapel and Bow Railway. Major Isaacs 
presided. 

The CHAIRMAN said he was afraid they would consider the delays in 
connection with the agreement almost interminable, as he had again to 
ask them to sanction the adjournment of the meeting for fourteen days. 
The diffienlties with which they were originally faced were fast disappear- 
ing, and the secretary had assured him that when they next met they 
would be in a position to seal the agreement. The points which had to 
be discussed between Mr. Forbes, on behalf of this company, and the 
representatives of the Tilbury Company were very technical, but he was 
pleased to say a settlement had now been nearly arrived at. He con- 
«luded by moving the adjournment of the meeting for fourteen days. 

Viscount СОЕТ seconded the motion, which was agreed to. 


Directors’ Reports. 
BENGAL DOOARS RAILWAY. 


The cross earnings for the half-vesr ending June 30th, 1898, were 
'Rs.95,07 1, a decrease of Rs.17,023 ; the working expenses were Rs.63,334, 
а decrease of Ra. 5, 592; per-centage of working expenses on gross 
earnings, 66:62 per cent., an increase of 5:12 per cent.; the net earnings 
were IRS. 31,727, a decrease of Rs.11,431, less Indian income-tax, Rs.826. 
Exchange, 18. 44., an increase of 9-32d. The net earnings in sterling 
were 2,0517., a decrease of 702/. The net earnings in India have been 
brought to account at an exchange of 1s. 4d. per rupee, giving a sum of 
2,051/. To this has to.be added 1,753/., being the balance brought 
forward from last half-year, plus interest, leaving available for dividend 
3,8041. The sum at credit of revenue account, as stated above, 
admits of an interim dividend of lj per cent. for the half-year, 
being the same as paid for the corresponding period in 1897. 
This will absorb 2,250/. and leave a balance of 1,55 fl. to be carried 
forward. The directors, in an interim report, state:—'' The falling 
off in traffic is due almost entirely to the very much smaller quanti- 
ties of rice and machinery carried. During the corresponding half- 
year of 1897 the rice crop was poor in the Dooars district, and large 
quantities were imported. For the half-year under review the local crops 
were good, and but little rice was imported. On the other hand the tea 
traffic has improved by about 10 per cent. For the current half-year the 
earnings up to October 15th have amounted to Rs. 1, O2, 272, as against 
Rs.96,585 for the corresponding period of last year. Extensions.— The 
board have secured the services of Mr. Anderson, lately chief engineer to 
the Eastern Bengal State Railway, as engineer-in-chief of construction, 
and the remainder of the staff requisite has also been engaged. Work 


has already been commenced, and will be pusbed on rapidly this cold 
weather.“ 


General News. 


EASTLEIdH (LONDON AND SOUTH WESTERN) 
RAILWAY INSTITUTE. 


There was a most successful gathering at the Eastleigh Railway 
Institute on the 2nd inst., when the prizewinners among the 
students of the classes held at the institute received their awards 
at the hands of the general manager of the South Western 
Railway Company (Mr. C. J. Owens). In response to the request 
of the SECRETARY that he would make a few remarks, Mr. Owens 
said he did not think he could do better than take as his“ text 
the admirable report which the secretary had read. It was one 
which must give great pleasure to the directors of the company 
who founded that institute, and toa great extent maintained it, 
not only that their employés might find amusement there, but 
also that they might take advantage of the opportunities which 
the institute might offer of improving themselves, and the report 
proved that to & great extent the employés were so using the 
institute. He regarded with especial pleasure the wonderful 
success which had been met with in the carriage-building class. 
He was very patriotic, and did not like to see foreign things 
coming into bs at all, and when he saw things which bore 
the impress “ Made in Germany” or * Made in America” 
he felt a little bit humbled. The success of classes such 
as they had for carriage-building at the institute showed 


that men were earnestly and heartily devoting themselves 
to developing the art of carriage-building to the greatest 
possible extent. He did not admit that America was very far 
ahead in that respect at the present time. The English builders 
had very well adapted their means to the end, and in their 
modern railway carriages had given tbe British public what they 
wanted. If they were to impose on the British public the sort of 
carriages in which the Americans travelled he fancied there 
would be great complaints in many quarters. Still, they were 
progressing, and as an instance of that he would mention the 
new stock which Mr. Panter kad put upon the line. and he (Mr. 
Owens) had been delighted to hear from travelling friends high 
encomiums upon the beauty of that stock. He advised the 
young men engaged in carriage building to work hard at it and 
make it a profession, and one of the best things for them was to 
make the most of institutions like the one in which they were 
as:embled. He did not see classes for goods truck building on 
the list. He feared that there had been an impression that 
almost any one could make a goods truck. ‘That was a mistaken 
idea. А big congress was to take place in Paris in 1900, and one 
of the most important subjects for consideration was the most 
economical size and form of the goods truck. ‘The lighter they 
could make their goods truck in proportion to the tonnage 
of goods it would hold, the cheaper they could carry those 
goods, and the lower they could make their rates to the public. 
Again, the lower the rates were, the more trade would the public 
be able to do. There was a great deal to be done in the way of 
the goods truck, and he hoped that one of these days Mr. Panter 
would see his way to start a class which might help the company 
to something better than they had to-day. Having spoken in 
appreciation of the shorthand class, Mr. Owens remarked upon 
the importance of the instruction given in first aid to the injured. 
He thought they could not do better than extend these clusses all 
over the system. He should like to see the line divided into 
three or four districts, and then еу might have competitions in 
first aid between the districts, and so work themselves up until 
they were able to enter the great competition in London, and win 
the trophy for the South Western Company. ‘I'he committee in 
their report had expressed their recognition of the labours of the 
teachers. Without the earnest hard work of the teachers, he did 
not think the amount of success would have been achieved which 
had been, as shown by the prizes which he had been enabled to 
hand to the students. To the young men in the works he wculd 
say, "Don't misapply the old saying, ‘All work and no play 
makes Jack а dull boy.” Не had known a good many more men 
spoilt by too much play than by too much work. He wished the 


institution every possible success during the coming year. 
(Cheers.) 


GENERAL RAILWAY WORKERS’ UNION. 

A report prepared by Mr. A. Clark, the general secretary of 
the Railway Workers’ Union, for presentation to the meeting of 
the executive council of the union, contains an interesting refer- 
ence to the administration of the Workmen’s Compensation Act 
as regards the men employed by railway carriers. Many of 
these men are members of the union. It is pointed out that“ the 
information to hand shows that there is every sppearance of the 
working of the Act giving considerable trouble and no end of 
legal difficulty," and that, owing to the loose manner in which 
the Act has been drawn, it is difficult to ascertain exactly what 
classes of railway workers are included in its provisions. Clause 
7, section 1, for instance, provides— This Act shall apply only 
to employment by the undertakers as hereinafter defined, on, or 
in, or about a railway," and the definition is that railway 
means the railway of any railway company to which the Regula- 
tion of Railways Act, 1873, applies.” ‘Thus “transport men, 
other than railway men, do not come under its provisions." It 
is further suggested that considerable doubt also exists 
as to whether carters directly employed by & railway company 
who meet with an accident," while following their occupation, 
are always, on, in, or about a railway,” and so entitled to 
compensation under the Act. As several companies are exclud- 
ing such workmen, “ а test case should be tried, in order to get a 
decision on the true meaning or definition of that term.” From 
this, and other causes, “it will be seen that the Act, which we 
were told could be easily understood and cheaply administered, 
is a cobweb of intricacies and legal subtleties, and is likely to 

rove slow and expensive in working." An elaborate calculation 
is made in the report of the effect upon the wages of railway 
men of the recent alterations by the principal companies in the 
conditions of employment. It is shown that to 357,359 men 
employed by the seventeen more important companies, there was 
paid in wages in the first week of December, 1896, a sum of 
432,8271., equal to an average payment of 245. 2 d. per man. In 
the corresponding week of 1897, to 374.147 men employed by the 
same seventeen companies there was paid a sum of 460,0057., equal 
to 24s. 7d. per man. The list includes the men employed in the 
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coaching, goods, locomotives, and engineer's departments. The 
figures of the lists of accidents supplied to the Bonrd of 'Trade 
аге appended, and it is shown that during the past ten years 
4,749 railway men have been killed and 30,271 injured. “In 
every two days three railway men are killed, and every day 11:3 
men are injured." "The "accidents to shunters and guards have 
shown no tendency to decrease." Last year, “in shunting opera- 
tions alone, ninety-seven men were killed and 2,400 injured." The 
report summarises the proceedings with regard to the proposed 
amalgamation of the union with the Amalgamated Society of 
Railway Servants. 


THE 


In continuance of the correspondence reproduced in THE 
Raitway Times” of October 29ta we give the following letter, 
which has been addressed to the general secretary, Amalgamated 
Society of Railway Servants :— 

* Board of Trade (Railway Department), 7, Whitehall- 
gardens, S.W., October 31st. 

* Sir—In reply to your letter of 22nd inst. on the subject of 
the dismissal of certain members of the Amalgamated Society of 
Railway Servants by the railway companies employing them, in 
which you request the Board of Trade to ask Parliament to 
appoint a Commission, by which the Board suppose you mean a 
committee, to inquire into the allegations made by your society, 
I &m directed by the Board of 'l'rade to state that the question 
of the appointment of such a committee must necessarily be 
reserved until after the reassembling of Parliament. In the 
meantime, I am to remind you of the offer made by this Depart- 
ment in their letter of 19th inst., that, if your society submits 
evidence to controvert the assertions of the railway companies as 
to their reasons for the dismissal of the men, the Board of Trade 
will make a further representation to the companies on the 
subject.—I am, &c., (Signed) “ COURTENAY Bore.” 

To the above letter the secretary of the Amalgamated Society 
of Railway Servants has replied as follows: —“ In further refer- 
ence to your R12,339 of the 31st ultimo, in which you state that 
ifthis society submits evidence to controvert the assertions of 
the railway companies ns to their reasons for the dismissal of the 
men the Board of Trade will make a further representation to the 
companies on the subject, I have to point out that we are not 
aware that the companies have assigned any particular reasons 
for discharging any of the members referred to, but have merely 
made a general assertion which was conveyed in your letter of 
the 19th ult. If the Roard of Trade would ask the companies to 
furnish your department with the nature of the charges which 
led to the discharge of & particular member or members, then we 
should know what evidence is required (further than that sub- 
mitted to your Department with my letter of June 3rd) to con- 
trovert the assertions of the railway companies." 


“VICTIMISATION” MYTH. 


ARGENTINE ITEMS. 


The Argentine Government has ordered the provisional opening 
to public traffic of the line between La Merced апа Zubiria, on 
the Salta-Carril section. 


The La Plata Government has granted concessions to Sefior A. 
Varrailhon and J. E. Rey and Co. for networks of light railways 
in the province of Buenos Ayres. 


Mr. J. W. Philipps, M. P., has been elected chairman of the board 
of the Buenos Ayres and Pacific Railway Company, Limited, in 
the place of Sir Gabriel Goldney, Bart., who has retired from 
that office while retaining his seat on the board. 


The Review of the River Plate says: —“ The fever for conces- 
sions, far from subsiding, rises higher and higher. Electric 
tramwars, broad-gauge railways and narrow-gauge railways, 
from and to the most hopeless places, are projected, and conces- 
sions are actually being obtained, to be hawked about among 
possible buyers. The concession for a railway from Rosario to 
Mendoza and San Juan need not be regarded very seriously, even 
if it does meet with the cordial support of the people in Mendoza, 
who groan under the oppressive tariffs of the Argentine Great 
Western Railway. We doubt whether the proposed railway conld 
pay, even if the high tariffs were continued; and there would be 
a bitter outcry if no reduction were obtained.” 


According to a report issued by the President of the National 
Railway Board the interest on capital earned by the Argentine 
railways during the last eight years bas been as follows :—1890, 
2°46 per cent.; 1891, 1:80 per cent.; 1892, 1:77 per cent.; 1893, 
1:99 per cent.; 1894, 2°13 per ceut.; 1895, 2°69 per cent.; 1896, 
3°13 per cent.; 1897, 2:45 per cent. The total length of lines in 
the Republic at the present is 16,728 kilometres. There are 929 
kilometres of line under construction, and opened provisionally 


to public service. The total capital invested in the railways at 
the end of 1897 was $523,549,918 gold, equivalent to $35,377 gold 
per kilometre. The lines still to be constructed, for which con- 
cessions have been granted, amount to 5,780 kilometres of oft. б1р. 
gauge, 790 kilometres of 4ft. 81in. gauge, and 4,820 kilometres of 
] metre gauge. 


ABERDEEN JOINT STATION. 

A deputation appointed at a recent public meeting in Aberdeen 
waited upon the Joint Station Committee on Wednesday, and 
urged upon them the necessity for taking steps for the enlarge- 
ment of the station. In reply to the deputation, Mr. William 
Ferguson of Kinmundy, chairman of the Great North of Scotland 
Railway Company, said that the delay in connection with the 
extension of the station had been imperative on account of the 
great interests involved and the enormous cost which had to be 
faced, and the difficulties in so arranging the station as to mees 
the needs of the four railways which had to be accommodated in 
it. The engineers of the two companies who were proprietors 
of the station—the Caledonian and the Great North—had now, 
however, settled the principles on which the enlargement would 
be carried out. The proposed plans embraced the doubling of the 
running main lines to Ferryhill, which would involve the widen- 
ing of Ferryhill arches. There would also be additional shunting 
lines, and large and ample extensions of the platforms for the 
arrival and departure of trains, and these would all be under 
cover. Waiting-rooms of ample dimensions would also be pro- 
vided, and spacious booking, parcel, and other offices, and these 
too would be undercover. There would also be a covered stand 
for cabs. The plans. and especially the elevations, were not 
completed as yet, but the law officers of the two companies were 
preparing the necessary notices for obtaining un Act of Parlia- 
ment to carry out their intentions. The Caledonian Railway 
Company were represented at the conference by Mr. J. Badenach 
Nicolson of Glenbervie, one of the directors; Mr. Barr, engineer- 
in-chief; and Mr. Charles Smith, superintendent for the Aberdeen 
district. 


MANCHESTER SHIP CANAL. 

At the last meeting of the Liverpool Chamber of Commerce 
the following letter was read, which had been received from the 
High Commissioner for Canada :—“ I beg to state that the con- 
tract was entered into under date June 25th last with the Man- 
chester Liners, Limited, for a service (commencing in the month 
of July last, and to continue for three years) between Canada 
and the city of Manchester, sailing during the season of open 
navigation on the St. Lawrence in each year from the port оё 
Montreal to the city of Manchester, calling on all voyages, both 
outwards and inwards, at Quebec, and during the balance of the 
year, when navigution is closed on the St. Lawrence, sailing 
from St. John, N.B., to the said city of Manchester, and return, 
calling on all voyages, both outwards and inwards, at Halifax, 
N.S S. no calls to be made at any port or ports other than those 
mentioned, the vessels employed to be specially adapted and 
fitted therefor, each of not [as than 8,500 tons dead weight capa- 
city, and capable, when fully laden, of steaming 12 knots per 
hour, with adequate sccommodation for 850 head of cattle, the 
service to be a fortnightly one, sailing from each of the terminal 
ports on such fixed dates ан may be sanctioned by the Minister 
at regular intervals of fourteen days, the subsidy to be given for 
the service being at the rate of 8,0001, per annum." 


The Cattle Trade at Southampton.—The London and 
South Western Railway Company are about to make exten- 
sive provision at Southampton Docks for the live and dead 
meat trade. In the first instance it is proposed to establish, 
immediately adjoining the new deep-water quays on the bank 
of the river Test, lairage, abattoirs, and cooling rooms for 
about 3,000 head of cattle, but as tne company have, by the 
purchase of the Mudlands,” acquired a large area of land, this 
accommodation can at any time be greatly increased. Adjoining 
the live cattle wharves it is proposed to establish, on the most 
approved American principle, a cold installation, covering about 
1,000,000 cubic feet, for the storage of foreign meat intended for 
the London and provincial markets, and the overtures which 
have been addressed to the South Western Company by 
importers justify the belief that a considerable expansion of 
business at Southampton will be the result of these additions to 
the facilities of the port. 


EPPs'8 Cocoa.—GRATEFUL AND CoMFORTING.—" By a thorough knowledge of 
the natural laws which govern the operations of digestion and nutrition, and by 
a careful application of the flne properties of well.selected Cocoa, Mr. Eppes has 
provided for our breakfast and supper a delicately flavoured beverage which 
tmay save us many heavy doctors’ bills. It is by the judicious use of such articles 
of diet that a constituticn may be gradually built up uuti! strong enough to resist 
every (осе to disease. We may escape many a fatal shaft by Di dA 
ourselves well fortified with pure blood and a properly nourished frame.”—Cirs 
Service Gazette.—Made simply with boiling water or milk.—Sold only in packets 
and pound tins, by Grocers, labelled—'* JAMES Epps and Co., Ltd., Homeopathic 
Chemists, London.“ 
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RAILWAY STOCK AND SHARE LIST. 


/ RAILWAY ORDINARY STOCKS. | RAILWAY ORDINARY STOCKS. S. ORDINARY STOCES. 


NAME. Отовгие Pricrs. NAME. OrosiwG Pniczs. 
Barry, Ordinary . Fr шт H 270 гечи. "TM Londo Bright d 8. сом Ordinary .. Tor Tao 188 15% Чы 90 
00000858000 00000006 00600060 505 U 260 n n n, an 

Do. Preferred Converted Ordinary (4 p.c.) 120 125 120 125 | 125 180 Do. Pref, Q0 ,... eire ese зеден наа 196 196 | 197 199 

Do. Deferred Converted Ordinary ......... „| 140 145 | 135 143 | 156 161 Dos- Def. ˙ n]... 7ĩ⅛ LuTĩ ̃² ( 178) 1791 | 178) 1781 
Oaledonian, Ordinary........ e ES 146 148 | 148 150 | 156 158 Do. Cert. of Con. Rights above 6 per oent.| 15 15 15 15 

Do. Preferred Converted Ordinary ............ 95} 9863) 96 , 97 99 100 || London, Ohstham, and Dover, Arbit. Ord. ...| 204 204 | 214 212 
Deferred Converted Ordinary ............ 511 522 53 534 E 58} | Londou and North Western, Consolidated ‚| 195% 199 , 1994 200 
Central London (101. shares) ........... — *. 10 103 | 10 16 1644 || London and South Western, Cousolidated 217 222 219 221 
City and South London F 69 71 69 71 69 71 Do. 4 p.c. Preferred Converted Ordins ry. . 133 134 | 133 135 
East London, Consolidated .........................-. & 7 64 7 66 7 Do. Detereſſſ,,„ eie ero tons 83 90 90 94 
Furness, Consolidated Ordinary .................. cool 7e 77 76 79 71 74 [[ London, Tilbury, aud Southend, Consolidated 134 187 135 188 
55 and 8 uth Western, Pref. Ord. ......... 8 82 81 83 4. || Metropolitan, naolidated _........................ 121 195 127 129 
r. ͤ 62 61 63 65 8 De. Surplus Lands Stock .......... 90 92 90 92 

Great Central Preferred буйы (6 p. e.) M 60 62 61 63 69 71 || Metropolitan District, Ordinary .................. 264 271 271 Qe 
Do. Deferred Ordinary ....................... . 191 201 WwW 3$? 21 312 |, Midland, Preferred Converted тү saa 81; 841 Sig 85 

Great Eastern, Ordinary .............................. 118 1181 1214 123 1211 122% Do. Defe:red Converted Ordinary... 80b 87 88 88} 

Great North oí Scotland, Pref. Conv. Ord....... 8 8 85 7 E m North British, Urdiuary Preterenoe............... 87} 88}| 89 89; 
Do. Deferred C.mverted Ordinary ............ 28 30 28 30 on Do. lll 8 4à e| elf 42 

Great Nor! hern, Preferred Converted ашыу 118% 119% | 120} 1214 128 1344 North Eastern, Соцво1з””........................... 1751 2761 17 1771 
Do. Deferred Converted Ordinary...... 55 551 57  ) bi | 6L} 624 North London, Consolidated ........................ 218 221 218 224 
DO. À @ ß 480 82 52 5 = 60 || North Staffordehire, Consolidated Ordinary...| 124 126 | 124 126 
Do: Ba ] ³ðAA . 8 190 193 190 ИЗ 198 Plymouth, Devon., and 8. W. Juno. Ordinary 81 9 81 9 
Great Western, Consolidated Ordi . . eee 16% 165 | 165} 165] 1748 1753 || Rhondda und Swansea Bay РИА ЕЕ 4 5 4 5 
Мапа, ол? Consolidated Oapital РРА 65 70 64 69 7 9 Rhymney, Cons. Ord. Cap. Stock .................. 260 265 | 258 263 
Barnsl:. VN . Ridin e dune unc, Ry. and Dock} 514 52 54} | 49% 50: || South Easteru, Ordinary .............................- 147 149 |147 149 
Isle of Wight, bret 11 122 117 122 |12) 125 Do. prar. FFF €——— 193 195 | 193 185 

атой Converted Ordinary Ь....... .....| 8L 81 8 BÀ. 89 ||. Do. DeL . aita e v onines 10, 1044. 106 1064 
1 and Yorkshire, Consolidated ......... 146} 147} | 147 148 |1 1504 || Taff Vale, “ Stock, S Lot 1889... 7 75 78 75 
Lancashire, Derbyshire, and East Coast 21 | 34 2i жасы hiro, Derogen re, ый! Bast Осан пеар 501. C80 Щщ WMerio0 кай Ойу. Стаса ыыы . ПЕ TOR МШЕ ы coe 44 У Waterloo and City, Ordinarr Y 10: 111 1108 111 


RAILWAY DEBENTURE STOCKS. | RAILWAY GUARANTEED STOCKS. 


Alexandra Docks and Railway........... А 3˙ ( з 100 
EEE 00000020000006000060 000 #006 06 
Brecon and Merthyr А ..................... Ф | 190 195 
RE ‚ 4 | 106 110 

00000000060 e909000990900020095250909092090900 4 143 146 

Cambrian, А .......................... ess $ | 132 187 
Do. B $0090020*2009090002000059052200200900990 . 4 126 131 
Do. J)) iie ess 9 | 118 121 
Do. J NEU MUN . 41103 107 
iff eeeecessagstes $09020994999990092099090945505009909€9 ee 3 100 103 
City and Soath London Perpetaal ...... 4 | 134 186 
Mast London, 3nd NUN. „ 4 | 18% 136 
Do. 2nd Charge B. 4167 70 
Do. 8га Charge .......................... . 4 19 22 
Do. Oharge e . 4 9 14 
Do. E. L. . lst Debentures............ 3841194 147 
Do. Whitechapel Extension с N 84 8 
Forth Bridge .............. 3 „ 4 | 140 143 
Xr UH NS „ 4 |140 143 

Glasgow and South Western........ esses $ 143 145 
Central 2029020650060 Фбеооооваовооео 0000000000 5 see ees 

% %% „00 6 %%%%% %%% %%% %%% 6% %%% 00006 4$ 153 166 

Great Eastern ..............—.......°....„„. Ф | 143 146 
В, 1967, содеешаЫе .............. „ 5 sas е7 

Great North of Sootland ........ Tm ‚ 4 1137. 14 
Groat Northern . 3 1108 111 
Great Western ............................... „ 4 [145 148 
PPJ«; M 86 m 4 151 154 
S ОСНОВНЕ ͥ ᷣͥ———— е 163 165 
Do. e90e0528*9909260* АДАД Д АДДА "950228909 600906 эе 5 150 1&3 
Do. % % ¶ 262% „ , „ „„ 2000 2} 94 96 
Highjand eS F „ 4 | 137 140 
н ала Barnsley lst.. 960090209080 209209 060026 8 103 105 
Do. @nd........ Фу» РКИ АЕ ‚ 8 [122 135 
Isle of Wight ................... N „ 4 |18 143 
Tele of Nit Oentral, А . . „ 8 89 94 
Do. в 09925*5000090949*9090909000020000002 9909099229 . 44 1 11 116 
Do. 099209002000000000809 9*50*00000000996090 4 78 83 
Lancashire and Yorkshire................. . 8 | 109 111 
Lancs., Derbys., aod East Coast. 4 | 117 120 
London and Black Null . 44146 150 
London and Greenwich... 4 |1u 145 
London, Brighton, and South Coast... 4 a 160 
London Chatham, and Dover Arbitn. 4 158 155 
Dd. Boll cnc. 5 151 15 
Do. 1879...... III 9$9900000000090000 [III] 4 134 187 
Do. 4 „ %%% 6 „%%% 2 %%% „% „ „ „6 „ „6% геев 4 134 137 
Do. „eee 26% 2 „ 6 „% 0% 0% 0% 0 0 6 ꝗ9% ee 8 103 106 
London and North Western . 3 [112 114 
London and South Western A. ‚8 |113 114 
Do. Oonsolida ted. . „ 8 | 19 114 
Tondon, Тиршу, and Southend ........ є : 50 но 
Metropolitan JJC „ 4 | 143 146 
BB . „ 44 | 158 161 
0989009009959 69000099009 29009 099096800950009590 2 123 126 
8 District. en . 6 202 205 
%%% КИК r En NES IR ‚ 4 | 131 137 
Midland ........................................ . 941 93 95 
Mid-Wales А ................................... . 4 132 137 
North British e S 106 109 
N. Cora wall (Launceston & Delaboio) 3% | 123 125 
North Laster . 8 | 109 112 
North Lundon ..............................-. . 4% | 160 161 
North Staffordshire 3 107 lle 
Plymouth, Deros port. and 8. W. Juno, 4 | 138 141 
Rhondda and Swansea Bay ..... iem 4. b | 187 132 
Rhymney Perpetual.......... NE S ЗКА . 4 | 140 18 
Bouth Kastera Perpetual ........ 3 4 | 139 142 
P/§%—Ü[m! 8 POUND ‚ 5 | 179 182 
Do. IIDISIZENIEZIILI 6999906062000 $999090909092094200009090529€ 3% 124 127 
Do. 9€99*960909200299290599925090006920 e69*99226€ 000 2060 ees 3 108 111, 
Taft Ул1ө.........................»5..5.ә‚› 8 ‚ 3 101 107 
Vale of Glamorgaa ........ КОРА eee, S9 | 102 107 
West Highlaud - 66 6600 6 6 0 (ТҮҮ) 8 104 106 
Ween Mold, and Con. Quay A... 4 |111 116 
Do, esseseseresoecveseeeesess 0000000 000060000 өөө? EU 98 103 


5 4 per cent, Annuities . . .. . . . 142 144 
Do. 4 per cent. ie MEER — — 140 143 
Forth Bridge, 4 Jom NE dj 139 141 
Furness Consolidated, | рег cent, . 188 136 
Glasgow and south Weatern, + per cent. 141 144 
Do. St. Enoch Station Rent-o .....| 140 143 
Great Central, 6 per oo tt 1953 199 
Do. do. First Preference, 44 per cent.) 147 151 
Do, со — 75 P pid OBL. з... os meyer е 103 7 
п иа п т ene Y R. Y. Rent-charge 0 n 
e. em .Y. Perp. Rent-charge ...... 

Great Eastern, 4 per ovut. Kunt-charge...... 140 142 
Do. 5 рс. Metropol tan Stock ............ 175 178 
Do. Oouwolidated 4 p.c. Irredeemable ... 140 142 

Great North of Scutiand, 4 per cent. ......... 136 133 

Great Nos tuorn, ip r cent. Perpetual .. 141 14 

Leeds, Bi ord, and ax, 6 p.c. 207 211 

Great Western—Rent-:harye 5 per cent.. 179 182 
Do. Oonsolidated 5 per cent, ............... 178 181 

Lancashire & Yorkshire Consolidated, 4 p. o.] 142 144 
Do. Minimum 6 per cent. Consolidated 207 211 

London, Brighton, & 8. Coast, Cons. 5 p.c | 177 180 

Lond., Chat., & Dover 3} p.c. (Shortlands)| 107 110 

London and North Western, Ouna. 4 p. a. 144 148 

London and South Western, Cons. 4 p.c. ...| 143 145 

Metro. рыз, Ealing Re үа a.“ 148 151 
Do. Rent-charge, 4 E 147 150 
Do. Midland 4 per cent. rie d edt ..| 137 140 
Do. 4 рег cont, ................. „ 129 132 

Midland, 24 p.c. Cons. Perp. Guar. Pref. 90 92 

Mid. & G.N. Joint Line, A Rent-charge...... 104 108 

North British, Oon:sol, 3 per cent. Lien 105 107 
Do. Consolidated 4 аре oent, No. 1......... 137 140 

North "aiiis e кок Line, З p. o.] 105 107 
North Eastern, 4 per cent, ........................ 141 144 

North e us on Shares 344  35j 

Nottingham Joint Station, 3 per cent. .....| 104 107 

Nottingham Buburban Ord., di ver cent. ...| 120 123 

South Mestern (Porp, Авва, li. Os. 6d,).... eases 35 36 
ро. ont 159 162 

South Yorkshire J ыы а Ordinary МОСТ 115 120 
West Cornwall Rent-charge Stock 4$ p.c. ...| 159 162 

West Highland Ord. Stock (gua. 3 p. O.). . . . 103 106 
RAILWAY PREFERENCE STOCKS. 
DIVIDENDS OONTINGRNT ON THE PROFITS OF 

SEPARATE YEAR. 

Barry, 5 per cent. Preference Stook ......... 165 170 

Do. 4 per dent . 134 137 
„+ per cent, Consolidated, No. 1 140 142 

Do. 4 до. Bo 2] 138 140 
Do. 5 per cent., 1878 0002000000000 000000 0000000. 170 173 
Do. 4 per cent., 1884 *99»9909990 98990*0990929000* 137 140 
Do. 4 per cent., 1887, Convertible . . . .. 145 148 
ашп, Ко. 1, 4 рег cent. ........... өөө. 0 75 
No. 2; 4 рег cent. .................. 30 35 

City ge 8. London Perp. 5 p.c. Pref. Shares 144 15} 
Do. 5 рег cent. Perp. Pref. 10t. Shares. 14 15 

Furness, Consolidated tret., 4 per cent. ... 130 133 
Do, 4 per cent. Preference Stock, A. 127 130 
Do. 4 per cent. Preference Stock, B. 125 130 

Glasgow and Sonth Western Stock, 4 p.c. ...| 13) 141 
Do. 4 per cent. Preference Stock, No. zi 187 140 
Do. 4 per cent. Preferenoe, 1888............; 136 139 
Do, 4 рег cent. Preference, 1891 ........ о...) 1386 139 

Great Central, 5 p.c. Perpetual Pref. ......... 156 153 
Du. 4 per cent. Preſeronese . 123 131 
Do. 5 per ent. Conv. рге. Htook, 1874 148 151 
Do. 5 per cent. Conv. Pref. Stock, 1874 147 150 
Do. 5 рег овп. Conv. Pref. Stock, 1576 145 148 
Do. 5 per cent. Conv. Pref. Stock, 1871 140 143 
Do. 5 рег cent. Conr. Prof. Stock. 1881; 184 137 
Do. 4 per cent. Pref. Stook, 1559 ....... „| 103 106 
Do. 4 per oent. Pref. Stock, 1891 ...... eg 97 10) 
Do. 5 рег cent., 1894 ............ m ME 95 93 


| 


RAILWAY ORDINARY STOCES. 
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Continued. 

Great Eastern, Consolidated 4 p.o. Pref. 139 
Do. 4p.o. Pref. и. (Redemption) Btk, 1886, 137 
Do. 4 per cent., 1831 ...........-.. „ 
Do. 4 per oent., sl EROS LOAD DE 135 
Do. 4 рег cent., 1887 ........ ЕРТЕН РИК 135 
Do. 4 per cent., 1883 ............. . 135 
Do. 3} per cent., 1890 ....... „ 119 
Do. per cent., 1898 . 116 
Do. 31 per cent. (int. from Jan. 1, 1899) 114 

areas North of Scotland A, 4 per cent. ......| 131 
Do. В, 4 per cont, .............................. 130 

\Great Northern, 4 p. c. Perpot. Pref. Stock! 141 

| Do. 3 per cent, ........... FVV 105 

Qreat Western, Consolidated Pref., 5 p.o. ...| 177 

H puuno A, 4$ per cent, ........................... 159 

LA В, 5 per cent. ....... —— Á— ИА i 
per cent. ec ie 

dull and e 4 p.c. Pref. Кед............ 111 

Isle of Wight, 4 por cent. Pref. Stock......... 129 

Lancashire and Yorkshire, Cons. 3 p.o. Pref.| 105 
Do. 3 per cent. Preference, 1897 104 

Lancs., Lerbys., and E C. (101. Shares) 8} 
Do. 5 per cent. 2nd Pref. 101, Shares. 7% 

London, Brighton, = Oons. 5 per oent.| 170 
Do. Becond Cons. 5 per oent. ............... 174 

n Chatham, &c. Arbitration, 4 p. с. 134 

At pero cent. Second Preference ...... 111 

London & h Western, Cons. 4 p. c. Pref.| 143 

London & South Western, Cons, ке. 4 р. с.| 142 
Do. 4 per cont. 1884 ..............................| 148 
Do. 34 cent, Preference .................. 125 

Lond., Tilb., & Southend 4 p.o. Pref. Btock 139 
Do. 4 per vent, Preference, 1837 ............ 137 
Do. 4 per cent. Preference, 1591 ............ 137 

Mersey, 5 per cent. Perpetual Preferenoe ..| ... 

Metropolitan, 4 per cent. Perp. Pref. Stock| 138 
Do. 4 рег cont, do., 1588 ..................... 137 
Do. 4 per cent. Irred. Pref., lid зы... 137 
Do. 4peroent. 1837 .......... —— Á— Mn 137 
Do. New 4 per cent. Preference ............ 137 
Do. 4% per cent. Preferenoe .......... ATTE 145 
Do. 3¢ per cent. Preference .................. lly 
Do. 3 per cent. Guaranteed Stock ......... 99 

Metropolitan District, 5 per ont 105 

Midland 2j per cent. Perp. Pref. ............... 89 

North British, Consolidated 4 р. cent. No. 2 133 
Do, Edin. and Glasgow Pref., 44 p.c. ...| 150 
Do. 1865 Preference, 5 per cent. SNNT ....| 163 
Do. Conv. 5 per cent. Preference 1574 163 
Do. 4% per cent. Pref., 1875 .................. 150 
Do. 4i per cent. Conv. Pref., 1875 ......... 150 
Do. 5 per cent. Conv. Pref. 1879............ 163 
Do. 4 рег cent. Conr. Pref. 1831............ 133 
Do. 4 рег cent. Conv. Pref. 1888 — . 133 
Do. 4 per cent. Conv. Pref. 1890 ............| 133 
Do. 4 per cent. Conv. Pref. 1892... ... 132 
Do. 4 per cent. Conv. Pref. 1897 .. 130 

North Eastern, 4 per cent. ........................ 141 

North London, ейенен Гү 1868 ............ 178 
Do. 4t per cent., 1875.................... divae 155 

North Staifordshire, 3 per ont 10% 

Plymouth, Devon., and S. W. Juno, 4 p. c. . 147 

Port Talbot Ry. & Docks lvl. Sh. (6. pd.)! © 

Rhondda and Swansea Bay 5 p.c. Pref. 104 

Hhymney, 4 per oent. _..........................›... 130 

south Eastern, Consolidated, 44 per cent,..., 158 
Do. do. 5 per cent. . | 175 
Do. 4 per cent. “Vested Companies Stock! 139 
Do. 4 per cent., 1891 .... Perssite 3 133 
Do. 3% per cent., 1593 ................. T 123 
Do. З рег cent., 1397 ............ .............. 102 

Тай Vale, 4 per cent. Pref, .................... 134 


NOTES AMD ЕХРЬАМАГОАЗ —a '*A"" reoulves no div. 


until 6 p.c. has been paid to “ B." 
div. until 


b Def. receives no 
pref. has had 4 p.c. с Gua. by Met. and 


Met. Dist. 74 Gua. by Q.N., Aid., N. B., and N. E. 
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2 INDIAN RAILWAYS. AMERICAN RAILWAYS. | AMERICAN RAILWAYS. 
Bhr. Мами. M rera SHARES. GOLD BONDS-—continued. 

Btk. Assam Bengal, Limited .............. 29 us зы | МАМЕ. 5 Naus. | po. Pace 
tk. Би limited, с . 142 148. || 101. Alabama Great Southern A б p.o. Pref.| — 9i | 10, | Choe. & Ohio Ist Mt. GO-yoar Gold Bda. Б | TI7 ПУ 
10| Do, Shares ... ‚.... Енн 13 14 10, ро B. Ordinary ......... _.............. 14 Gen. Mort. Gold Coup. Bonds... 44 | 59 91 
10 Do. 3i per cent, Cum. Pref. Shares JO 11 01. Alabama, N. Orleans, Texas, &o., A Pref. i i | Chis: & W. Ind. Gen. Mort. Gold Bonds 6 | 115 12 
10 Bengal Central, Limited. Shares, 5Lpd.. 5 6 (10: Do. В Deferred... . . . i Oh., M, & St. P. (Ch. & L. Sp. Dv.) 1 Mt. 5 |13 118 
Stk. Bengal Dooare "Limited 2 ы. | 14 118 Ateh., Top., & Santa Fé Common Stock 14 141 Do. Chic. & Pac. West. Div. let Mu 5 | 118 122 
„ Bengal Nagpur, Limited, gus. 4 p.c... 112 116 5100 Do. 5 рег cent. non- um. Preference 401 41% Do. Wisc. & Minn. Div. lst Mort. ... 5 107 112 


» Bombay. Baroda, & С. Ind., gua. 5 p.c. 915 219 [Stk. Atlantic lst Leased Lines Rental Trust 100 104 Do. Terminal Mortgage Gold Bonds 5 | 113 118 


„„ South Indian, уа. 44 p.c. Dob. Stock 152 157 
„ Sonth Indian, Limited, Capital Stock 117 121 
s | Southern Muhrntta, Lim., 34 per cent. A 114 118 


» Burma, Limite... 106 110 3100 Baltimore and Ohio Com. Capital Stock 49 50 | Do. Gen. Mort. Gold Bonds, Series A 4 | I8 Lit 
„ Delhi Umballa Kalka, Limite „121 126 5100 Baltimore and Ohio S. W. Pref. зе» 4 6 Ohio., St. Louis, & New Orl., Gold Вав. А 123 127 
Do. 4 рег cent. Debenturu Stock .. 110 114 |110 Central of New Jersey ............ S T. | Do. let Mort. Gold Bonds... 100 105 
. Eastern Bengal, A Annuities, 1957 ...... ^ o4 26 |15100 Central Pacifio . . . .. 281 277 Ol., Cin., Ch.. & St. L. let Mt Gold Bds. i ;90 595 
| Do. B Annuities, 1957 NAI E^ $1 pos ‘Chesapeake & Ohio Com. Capital Stool 231 244 || Do. let Mt. Ваа, (C. W. & M. Div.) 4 93 97 
Stk. Do. Guaranteed 4 p.c. Deb. Stock... 140 Chiengo Great Western Common Stock“ 15 17 Do. Ist Col. Trust Mt. (St. L. Div.) 4 98 102 
... East Indian, A Annuity, 1953. 1? 97 |15100) ро. 4perceut, Debenture Stock ..| 75 7 Do, 100-year Gen. Mortgage Bonds 4 81 87 
„| Do. С Annuity FFC 27 29 5100 Chio. Junc. Rl. & Union Stk. Yds, Oom. 123 133 (Clav. & Mar. lst Mort. Gold Bonds ...... 44 107 111 
a. В Annuity, ii. рег Annum ..... 99 31 810% De, 6 p.c. Cum. Pref, Shares . 122 126 |iClev. & Pitts., Gen. Mt. Gua. Gold Вав. 44 | 120 125 
Stk. Do. Deferred Ann. gua. 4 p. o. 158 162 100 Chicago, Milwaukee, and St. Paul Com. 116 4161 A Do. Series ... e . 44 118 123 
..| Do. Deferred Aunuity Pa ia D... 163 172 |3100! Do. Preferred ................. . . . 165 170 Colorado Midland lst Mortgage ле 6 55 60 
Stk. Do. Irredeenable 4 p. о. Deb. Stk. 153 158 || SX Cleveland and Pittsburg 7 per cent....... 88 90 Deuver and Rio Grande lst Con. Mort. 4 | 10) 102 
» Great Indian Peninsula, gua. 5 p. cont 171 175 5100 Clev., Cin., Chic., & St. Louis Com. Stk P Do. Imp. Mort. Gold Bouds............ 5 97 100 
„ | Do. 4 percent. Irred. Deben; Stock 134 139 8100 Denver & Rio Grande, Common Stoch 14b 14 | East Tenn. Cons. Mort. Gold Bonds. . ... 5 | 110 115 
% Indian Midland, Limited, gua, 4 р.с.... 110 114 5100 Do. Preferred Stock .....................| 501 59 Erie Ist Con. Mt. Prior Lien Bouds 4 95 86 
„ Madras, guaranteed 5 per cent 760 164 Erie Common ЗќосК ..................... e. 13b 13} Do. Gen. Lisa Gold Coupon "onds .. 3 74 76 
» | Do. Ii per cent. . . . NENNEN 1:0 154 l|... | Do. 4 per cent, non-cum. let Pref.) 35 36i Galveston and Harrisburg lst Mort. ...6 | 103 11 
Ж Do. A per cent . 110 144 Do. 4 рег cent. nou- cum. 2d Pref.. 17 19 Geo., Car., & N. 1 Mt. G. yr. Gold Вада. 5 92 96 
. |Nilgiri, Lim., 4 per cent, lat, Mt. Deb. 93 99 3100 Illinois Central, Common Stock . ‘| 1144 115} [Grand Rapids & Ind. Ext. let Mt. Ваа, n 112 116 
Stk. Oude und Rohilkund, 4 p.c. Deb, Stock Е .. 100% Do. Leased Line 4 p.c. Stock ......... 100 103 Do. Muskegon Division ЕТО 35 10 
„ Rohilkurd and Kumaon, Limited ...... | 131 135 Hier: Shore and Michigan Southern ... 195 205 92 
.. Scinde, Punjunb, & Deihi, A Ann., 1958 2 26 8100 Louisville and Nashville .......... 614 621 Illinois Central, Mortgage Bonds 8 1 106 
Do. В Аппийїсв........................... | 99 31 3100 Mexican Central Common Capital Stock] 41 54 | Do, Gold Bonds . .. ... ... es & 105 107 
Stk. South Behar, Limit d æ.: 100 104 1% Missouri, Kansas, and Texas .......... li 112 | Do. Cairo Bridge Gold Bonds ......... 4 | 98 102 
$» Do. 34 rer cent. Debenture Stock... | 100 104 5100 Do. Proforred Stock ........ TTE e| 93 86 Do. Gold Bonds of 1953 ... .............. 4 103 105 
1100 New York Central, div. pay. in Loudon! 120 121 Do. 2-10Gen. Mt. Coupon Bonds 1904 4 | 100 104 


Lehigh Valley, let Mt. Оца. Gold Bonds 44 | 105 103 
Long Island, Gold Dollar Coup. Bonds 5 | 112 117 
Lowaville and Nashville Mort. Bonds. 6 | 118 122 


$100, New York, Ont. and West. Com. Stock, 154 15% 
N. L., Penn., & Ohio Ordinary Stock.. 45 50 


„ | De. 4 ent. Dehenture Stock. 116 120 100% Do. 4 p.c. lst Mort. Deb, Stock 92 97 : 
: Sonthern Punjab, Limit d. .. es 102 di Norfolk and Western. Common Stoch. 1b 15 | Do. Sink. Fd. Bonds (8.4 X. Аар.) 6 | 107 112 
Do. 3$ per cent. Debenture Stock.. 100 105 4510 Do. Preferred . see | Bte 55 || Do. 1t. Bde. (N. Orl. & Mob. Dive pies cs 
Nizama State Hadas, Gum Dock . 120 195 || 80 North Pennsylvania, Capital Stock. . 95 TCC ооа 

1% ро. т cent. Mortgage Debs. ...... .]04 108 "£106 Northern Pacific, Common Stock . . . . 43% „DY. United 50-year Gold Bonus ...... a 9 
Stk. west P ndin Portun., Lim., gaa. 5 p.c. 78 7% 5100 Do. Preferred Stock ............. 18 Tat 70 ‘Manhattan Con, Mort. Gold Bonds ...... 4 99 96 
T Do, 5 percent, Dobenture Stock .. 93 103 || $0 Pennsylvania Railroad, Shares .. 60 604 Mex. Cent., Lim., Cons. Mt. Gold Bonds 4 o} ot 
uec cU 8 10 Pittsburg, F. W., and Chicago 7 p. ont. 177 181 j| Do. lat Cons. Income Bonus... ї h 
850 ending & Phil. & Reid. Coal & Iron. % 9 | Mexican National, Ist Mort. Gold Bonds 6 lus 105 

COLONIAL RAILWAYS. S50! Do. 4p.c. Non-Oum. lst Pref. ........ 204 214 Do. 2d Mort. Iucome Bonds, A ...... 6 50 55 

SSU Do. :e 9$ lus р» A ое мош Bonds, B . 6|. „„ 

: $106 St. Louis Bridge, Ist Pref.) «uar. by | 104 109 . „Matheson's Certa., А und D . 6 |: u 

Gar. Хами. р iU. Do. | 2nd Preferred ia |} ton de 17 52 oe Cent. 1 МЕ 5 TOM nos 3 i КА 

| uu £00 л Bail. of St. Louis) St. Loui шпевроцз & St. Louis told Dol. Bonds 5 

100 |At:antic & N. W. 5 p.c. g. Ist Mt. Bas. 124 — iz; „2100 Tunnel Hai wis Ж Minn., Sau. З.М. & A. let Mt. Gold Ва, 4 101 108 


100 Atinntie & St. Lawrence Shares, 6 p. c. 150 163 86 at. Paul, Minu., and Man, Cap. Зоо mt 180 


‘ 44 8100 rn Railwa Common Stock ..... 9$ | Missouri, Kau., & Texas 1 Mt. Gold Bds. 4 91 93 

100 V PD af 155 Sa Dos Non- Duis Preferred Stock. 38 387 Do. 2nd Mortgage Gold Bonda . ... 4 66 68 

100 Do. : 2nd 11 У 1 t Bn di 143 148 о Union Pucifio . 666656 6 0 „eee 357 363 Mohile & Birm. Mort. Gold Bouda 2 4 44 36 
100 СА: 1 Edmonton 6 p М. | Stl. Bds. 191 Med 8100 Do Pratarred Lavi МОУ ts 211 23) 

anada Cent p.c. Ist Mt., int. gus. u$ | : AO Me Da 

„ Canadian Pacific $100 Shares. . .. | 6% 83 | | Do. 6р.е. В Deb, Bond Gert. 34 35 1 n eee e 1 0 

Stk.] Do. 4 p.c. Preference Stock. . . 10 2 | Do. Gold Extended Deb. Certs ...... 4 1105 110 

T Do. оре Bt Mort Donde ME, MIT CURRENCY BONDS. iNew Y., Lake Erie, & W. 1 On. M. Ваз, 7 145 150 

о. 34 per cent, Inscribed Stock . 109 108 NAME. | p.e. PRICEN. „Out., & West. Con. let Mt. Bonds 5 | 105 110 


Do. Hefund, Mort. Gold Honda ...... 4 |104 107 
Norfolk & West. Gen. Mort. Gold Вав, 6 128 130 


‚ ро, р Perp. Cous. Dub. Stock.. 115 117 JJ и Se Фе сые eS) шы а Ч 
100 Do. Algoma Branch Ist Mt. Bonds} 119 120 Albany & Susque. Con. Ist Mortgage... 7 114 1.5 { 
100 Chic. & G. Tk., 6 p.o. lst. Mt. Bds. 1900| 102 104 Allegheny Valley lst Mortgage Bonds... 7 | 133 1388 


ә 5 
85k. Demerara Orginal Stock q 45 5 Burlington, Ced. H., & Nor. 1st Mort. $ NL tas D I MO Galen. Bonds 4 i 157 ES 
„ | Do. 7perc-nt. PerpetualPreference| 159 155  ||Cunada Southern lst Mort., New Iasue 5 | 108 113 NOME Pawitic lst Mo It d 6 | 116 120 


Dominion Atlantic, Ordinary Stock ..| 28 33 Chiengo & N. West. 5 p.c. Sk. Fd. Deb, 5 | 115 120 : : 
„ Po. 5 per cent. Preference Stock . $8 100 0. dycar Deb. Obup. Bonds .. 5 113 Lig || Do Prior Lien Gold Coupon Bonds 4 les 106 


*, | По. 4 per c nt. let Debontare Stock 109 Ш сше. & Toman, gua, by Clue BNW... @ |112 117 | Do. Gru. Lien Gold Coupon Bouds... 8 | 70 
mu Bay aud Mount Bischoff, Limited 4 54 liChic., Burl Quincy Sin 1 105 
век. Do. 44 p.c. тей, Debenture Stock..“ 97 100 | Do. Nebraska Extension Bonds ...... 4 | 100 105 Oregon end California Irt Mort. Bonds 3 ME 
е (Grund Trunk of Canada Consold. Stk.] 63 71 [Chic., Mil., & St. Paull Mt, S. W. Div. 6 117 122 Pius pubvidy Bonds 100 105 
„ Do. 4 per cent. Guaranteed Stock.. 76 77 Do. St. Paul or Riv. Div. let Mort, 7 | 143 138 Pennsylvania Gold Bonds 1", 4 110 115 
» Do. First Prcference Stock ............ 05$ 66; | Do. LaCrosse & Daven. Dv. Lon. Is, § | 113 118 Do J Eduip. Trust Bonds Series А... 4 |104 109 
„| Do. Second do. 414 424 | Do. Hast. & Dak. Div. lst Mort. .. s 133 || Шо, Cone, Mort Coupon Bone A.. 4 110 105 
m Do. Third UO. ^ — ovni 281 181 Do. Chic. & Miss. River Div. 1 Mort. 5 T" T Penna lvania Co. lst Mort. Gold Bonds 4 115 120 
100 | Do. Zud Equip. Mort. Bonds, 6 131 183 [Chic., Rock Is., € Pac. 1 Mt. Ext. Bda. 5 825 ec 1 Gold Bonds, 2nd Series 5 90 95 
Stk.] Do. ре otual Debenture tk: 158 142 Detroit, Gnd. Hav. & Mil, Equip. Bde, 6 | 100 110 Pitta., Cl., & Toledo 40-year Gold Bonds 6 | 102 166 
"а "о. Sedo: 104 106 Do. Consolidated Mortgage TAL 6 96 100 Read. '& Phil. & Read. беп Mt. Bonds 4 $5 q7 
Do. 6. West. Pcrp. 5 e 5. b. Stk. 129 132 [IIlinois Central lst Mortgage Bonds ... 6 T. „ (Rich. & Dan. Equi Mort. Gold Donds 5 95 100 
10 | ро, М. of Canada, 5 p.c. Ist Mort.| 103 106 Indiana lis & Vin. lst Mort. Bonde ... 7 | 120 130 | tio Grande June. "Ite 50-yr. Gd. Bda, 5 ds 93 


Stk.] Do. до. 4 рег cent. Deb. Stock... 103 105 Do. 2nd Mortgage Bonds. . 6 |100 15 
100 | Do. G. T., Geo. Bay & L. Erie ist Mt. 104 106 "Lehigh Valley, Consolidated Mortgage 6 [10 115 
100 | Do. Hamilton & N.W. Ist Mt. 6 P. e.. .. |'Mexican Central, Ld., 2d Con. Inc. aei 

100 | Do. Mid. of Cru., 5 p.c. Stl. let ! N. Y. Cent. & Hudson River Mt. Bonds 7 | 117 122 
100 Do. do. 5 p. c. Cons. lst Mt. Eds. 106 108 Do. Debenture Bonds..................... 5 |110 115 
100 | Do. Mont. and Cham., 5 p.c. lst Mt, | 163 105 Pennsylvania, Cons Sinking Fd. Mort. 6 | 115 120 
100 | Do. W., G., & Bruce, 7p. о. lat Mort 107 109 |, West Shore lst Mortgage Gua. Bonds... 4 | 110 115 
100 |Grand Trunk Juno. 5 percent, Bonds...) 102 104 Lord Bonos 


‘Rio Grande West, lst Mort. Gold Bonds & 90 93 
St. Joseph & Grand Island lst Mt. Вав, 6 "t T 
St. Louis Brid ge lst Mort. Gold Bonds 7 | 132 137 
3t. Louis & 3.W. lst Mt. Gd. Bd. Certs. 4 80 84 

Do. 2 Mt. non-cum, Gd. In, Bd. Cta. ... | 32 36 
St. Paul, Minn., and Man. Con. Mort. 44 | 113 117 
Southern Rly. 1 Con, Mt. Cp. Gd. Вав. 5 | 104 106 

Do. E. Ten. Reor. Lu. Cp. Gd. Вав. 4 | 102 106 
Southern Pacific lat Mortgayo Bonds... 6 | 110 115 


100 | Do. 5 percent. Mortguze Bonds .. 115 118 GOLD BONDS. 


100 Jamaica 4 p.c. let Mort. Bonds, 1945 103 102 


i < Texas and Pacitic lst Mort. Gold Bouds 5 | 105 110 
100 Manitoba & N. W. б p.c. lat Mt. Вая, 1933 .. lAlabama Great Southern lat Mo 6 112 117 
^. Manitoba S. W. CoL 1 Mt. 5 p.. Gd Ва 119 122 Alabaum Midland lst Gua, Gold Bonds 5 | 91 98 ee e ans dU 
100 M:chigan Air Line 5 p. c. Ist. Mrt. Вад. 103 105 Allegheny Valley Gen. Mt. Gold Bonds 4 | 106 110 Union Pacific, Line ane Gul Ie NEC 5 
100 Mid. of W. Aus., Lim., бр.с. 1 Mt. Dba.) 25 32 | Ate., Тор. & S. Fé Gen, Mt. Gold Bonds 4 100 101 'Vicke., Shr., & Рас, "Prior Lien Mt. Bda. 6 160 1085 
..| Do. 4p.c. Debenture Bonds Cr 106 Do. 100. year Adj. Mt. Bonds .........3 | 73 71 8 к 
: ; E : PES let "Mortgage Gold Bonds ...... 5 |113 116 
.. Minn., St. P., & S. S. M. Ist Con. Gl, Ваа 10: 103 Do, Equipment Trust. Series A A. 5 103 107 | West Pennsylvama Mort. Gold Bonds. 4 103 106 
100 ‘Nakusp and Slocan 4 per cent, Bonds. . 104 105 lAt'antic «ud Danville 1 Mt. Gold Bonds 5 96 98 v. Virg. & Ditta. 1 Mt. 100- yr. Gd. Bds. 5 81 84 
100 Natal Zululand, Lim., 3 p... Red. Deba| 69 74 (Baltimore and Ohio Gold Bonds 5 115 119 wie K Lako Krie 1 Mt. (Whi Dv. ) à. Ba. 5 90 95 
100 |New Bruns. lat Mort. 5 p.c. Ster. Наж. 120 12: | Do. Con». Mortgage Gold Bonds...... 5 120 124 | Do. l Ext. I1 Im Mort. Gold Bonda 5 30 20 
Stk. xS. Регр. 4 p.c. Cong. Deb. Stock.. 114 116 | Do. let р шош a Еа Hi 10 8 pau eee от p сы. 
New Zealand Mid., 5 p.c. 1st Mt. Deba.| 25 35 | Ba.timore Belt t. 100-уваг s 3 RI 
$100 Ontario & quebec о p.c. Capital Stock., 152 154 ä Balt. & Ohio 8. W. Ist Mort. Gua. Bonds 44 108 110 |  . STERLING BONDS. 
Stk. Do. 5yp.c. Perm. Debenture Stock .] 142 145 |; Do. Ist Cons. Mortgage Bonds 4$, 8S 88 jAlabama Great Southern Debentures... 6 107 110 
100 |Qu'Appelle, &c., 6 p.c. Ist Mort. Bouda| 34 37 Do. loc. Mort. Gold Bonds, Class А ... | 25 27 Do. General Mortgage Bonds ......... 5 103 10 
100 [Quebec & L. St. Jobn 5 p.c. Ist Mt. Вада. 50 34 Do. Inc. Mort, Gold Bonds, Class В ... 8} 9} Alab. N. O. Texas & Pacific A Debs. ...5 = 106 106 
100 |Quebec Central, 5 p.c. Prior Lien Bouds| 104 106 Do. Term. Gua, Gold Bonds. 5 ! 10» 105 | P! ex dha tans rns CEDERE ERIS n .| 66 68 
100 | Do. 5 per cent. Income Bonds .......| 32 35 | Baltimore & Potomac (Main Line) 1 Mt. 6 | 120 125 ‘Allegheny Vall. „gun. by Penn. Rail. Со. ... 130 135 
100 St. Lawrence and Ottawa, 4 p.c. Bonds 111 113 [i Do. do. (Tunnel) Ist Mrt. 6 | 12 127 | Atlan. let L. Lines Rot. Trust Mt. Bda. 4 99 101 
100 bus. & Okan. gun. 4 p.c. Stl. 1 Mt. Dbs. 72 76 i! Beech Creek 1 Mt. Gua, Coupon G. Вав, 4 108 112 Baltimore and Ohio, 1903................... „ 8 |110 115 
100 | l'cuniscounte 5 p.c. let Mt. Deb. Bonds 8 12 | Do. 2d Mort. Gold Coupon Bonds... 5 ids EM Do. % %/ùb d 8 . 6 130 185 
100 | Do. 5 p. c. Sterl. 1-6 Mt. Deb. Bonds, 8 12 Carthage & Adiron. lst Mt. Gold Bonds 4 105 107 / наада: 5 |115 120 
100 Toronto, Grev. & Bruce, 4 p.c. Ist Mort.) 110 113 Cent. of Georg. lst Mt. Gold Cp. Bonds 5 | 115 120 Do. 1 8 . . el 117 
f. |Weliiugtoa av ‘d Manavatu Shs., II. га. # 1 Do. Cons. Mort. Gold Coupon Bonde 5 90 8 


100 | Do. әрт cont. Debentures, 1908 105 107 |Centralof New Jersey Gen. Mortgage 5 | 115 118 Chicago & Alton Sterl. Consold. Mort. 6 985 113 
100 | Do. Second Issue 104 106 Central Pacific First Mortguge........... ‚6 |104 108 Cho., St. Paul, & K.C. -ter. Boods 5 108 
100| Do. Thira Issue ...... secsssceseccese| 108 105 / ро. Land Grant Bonds, Extended... 5 104 108 Баа. Rail. of f Mussachusetts Ster. Bda, 6 ] 115 120 
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AMERICAN RAILWAYS. 


SHARES.—Continued. Continued. 
STERLING BONDS. . CLosine | 
CLo81NG id 55 PRICES. | Mm NOR | xum 
NAME. p. o. PRICRA. su. Enter DONE HIE “моо 7 p.c. Pref. 1b 1$ 100 Otmn. (Sm. to Ai.) Asntg. (Kuy.) 6 p.c.! 105 105 
Illinois Central Sinking Fund 5 | 10] 10 рег cent. Debenture Stock . 83 #5 100 Do. Assentiug (Seraikeuy) ........... 103 105 
Do. Sterling Gold Bond 5 | 106 10 || ' Do. 7 per cent. A Debenture Stock! 61 63 100 Do. Non-Assenting, брег cent. . . 3 105 
ае о m Ms cw оона 100 104 
Do. let Mortgage Sterling Bonds . 4 | 012 116 Stk. Do. 5 per cant. Debenture Stock | 99 101 100 Do. T bm!!! m 
Do. Ist Mort. Sterling Coup. Bonds 8 91 94 "TRIS C J 20 - Tireh Exten., 5 p c. Ded., 1910, 92 94 
Louisville and Nashville.. . 6 | 103 107 | 10 e шило ds 2 Ls.) at zt ps | 855 H per cent. Deteatures, ]"36 ..| 65 59 
Do. Memphis and Ohio Div. Ist Mt, 7 | 108 113 | | : VVV ; кй ә о. 5 рег cont. Debentures, Ic... 58 — 9l 
Mexican Internati. Prior Lien Bonds... 44| 92 95 | 19 Matin, Lim., 7 p.c. Cum. Preference T || pe ons: VVV 
Mexican National, Lim., А Certs, os e хә 41 | gtk. Mexican, Limited, “Granary iet amb ] 100 | % УОЛ M | 55 5 
ba regeiert ANE 9 Do. lat Pref. 8 паг cent. ии 70 714 омо С 9 d Ha | 
New York & Canada Railroad Mrt.Bds. 6 | 106 110 | x Do. 2nd Pret. б enn. . 25 30° DM man Smyrna & С: ba 4 p.c. Bds. 80 85 
N York Gent X lina. e Ras G 110 115 » | Do. 6 per cont. Perpetual Dab. Atk.] 143 145 20 Par., Lyons, & Med. (Fus. An.) 3 p. o. 18 18} 
N. York, Penn., & Ohio Prior Lien Bds. 6 Un bas " 5 stares n 1 Stk. a 85 | 20 ien pius Nouvelle), 3 per cent.| 154 ТЕЕ 
Do, Equipment Trust Bonds ........ | 99 103 m . ‚18% . & ͤ ) 1 8 ... irwus, Athens, &c., 6 p.c. 1 Mt. Boude! 91 93 
Equipinent Trust Bonds 1890 ... 5 101 104 "n Midland 9 M AE E 10 2 | P Do. 5 p.c. Mortgage Bonds ... . . . . 76 78 
Northern Central Consolidated Mort. 6 | 101 105 oe Da. e dos foa scale Е CE Uo... |Pretoria-Pietersburg, 4 per cent. Dors 2 91 
Pennsyivania General Mortgage „у... 6 127 19 | gy 97 en C —— A | 100 Puerto Cabello and Valencia 7 p.c. Debe.| 80 22 
5 5 S 1 ius Et A TE s | | VVV A н " | 20 | Ro Sardinian, Series A, 3 per cent. 114 12% 
о ons. Mor erling Bonds...... ) А 1 : 
Phil. & Erie Con. Mt. (rua. by Реп. R.) 6 | 144 139 Е ат E он %%% TX З per cent, . .. н 124 
Phil, & Reading Gen. Consold, Mort. . . G | 124 128 20 Natal and Nova 9 S BE. Limited 3 4 | e Royal Traus-Airican lat Mort. Boude 56 60 
Pittsburg M. ече Consol. Mort в | 125 130 10 Nitrate Railways, Limited 3t я 5m кы E йс: 
t. Paul, Minn an. 50-yr. lst Mort. : 102 104 dnb do d odit . | eat Esc кт. Ап. DAS. | 
S. & N. Alab, Bonds . 5 104 109 | 10% E s о у i | ч ipe dod о ишаа Кой 
United №. Jersey Rail. & Canal Gen. Mt. 6 1014 109 n Nona Eastern of Шин, Lim., Ord.) 14b 142 | 20 Do. 1871 ; 5 ju 
. 4 per cent, Preterence ............ 15 104 20 South Italian, Series A—G, 3 per cent. 11 12 
FOREIGN RAILWAY STOCES AND 10 North West Argentine 7 per cent, Pref.) 1 11 | 100 8. W. of Venez. Barq. 34 p.c. ist Mt. Ваз, 33 40 
SHARE p Ка р" 4 1 Po oo Stock p ps i 100 Тана) 5 p.c. Ist charge Debentures ... 93 190 
° о. 2nd Debenture Stock.. q . eee ited . Mt. : 
| == е ее warm a Ure Lind Ин n | nited R. of Havaua, 5 p.c. Mt. Bds.; 98 100 
Bhs Name. | PRickB. » по: 5 per ра n E oe Sick 13 15 20 улеш of France, 3 per cent............. 181 18] 
| — о per cent, 2nd Preferenoe : 100 West f Bue ; з 
FA г E SU eme Stock 2 E 35 б Do. 6 per cent. Debenture Stock .. 72 75 Stk aii oll CE DE oe 105 107 
i 4 82 ttoman Ai „6666 "T б Do ВК Mort Debentures 2 * 
" 50 (Chili Via Pine levais age 74 ee ds "poen jim 100 Wat ot ги rr КЕН е Dba. 105 107 
1 rene F tuck . 1 98 || Stk.|Paraguay Cent. 5 p.c. Perp. Deb. Stk.“ 19 20 0 Western of San Paulo 7 p. о. Deb. Bds .. 
10 , „Ordinary ............. zs -. 275d Pirwus, Athens, and Peloponnesus...... 1} li Western of Sunta Fé 7 p.c. Bonds ...... 36 33 
ро. 10 p.c. Cumulative Preference! ... s 20 Porto Alegre & N. H., 7 p.c. Pref. Shs.) 31 44 | 0 iZafra and Huelva 3 d ‘ ‹ 
Stk. мсн о uet » Ord. 175 8l Stk. Do. 6 per cent. Mort. Deb. Stock. 69 74 20 "Zafra aud Huelva 3 por cont. Bone * 21 
” о. $p.c. Cum. Pref. Shares 99 10 Puerto Cabello and Valencia, Lim 1 14 | 
” Do. 4 p.c. let Debenture Stock ...... 104 106 9155 , Recife and San Francisco Limited... 85 60 62 | CANALS AND DOCKS. 
„ | Do. 4 p.c. Irred. Deb. Stock . .. . 83 895 0 Rio Claro Sao Paulo, Lim., Shares. . 214 223 | GLOBINO 
" чк. К.Е., Lim., КЗ. <. Cum, Prf. Stk.. 9 10 Stk. Do. 5 per cent. Debeuture Stock .. 130 132 | Shr. Naxx. PLICXÉ 
» о. 5 per cent. Debenture Stook .. 2% 29 || 10 Ңоуа18агаїйтап................................. là 113! Aas i47 
» | Do. 4p.c. Prior Lien Deb. Stock . 8 87 10 o. Preference 12 12} | Stk. Birmingham Canal . 138 141 
X) Arien and Jucna .................... pt и Hl | — N и т ЕУ mer West ш ге 5 — 211 22 
| 20 San Paulo, Limited . . . . JC) ͤ ы ү ed 
m Sain and San Francisco, Limited . . 7% 84 10 Do. Nos Ош ТИ. pm., 31. paid) H 16 ө D 555 e EE Deb, Stock.. 10) 1U2 
ii о. Timbó Вгапс\........................ 1 Ы | 10| Do. p.c. Non-Cum. Piste ur 12 121 100 0 К p.c Consol. Debeuture Stock 89 91 
ма. 955 5 we ав. Pref. a 83 Stk. Do. 51 per cent. Debenture Stack. 133 137 10 m. 5 e e pon 120 
о p.c. bt ' e EN ANE aen E : Do. 5 per cent. Debenture Stock . 125 127 | di eee 
Barranquilla Rl. & Pier 6 p.c. lat Deb. 95 vs 160 |aanta Fé and Cordova Great Southern; 40 48 | 5 
За. во wer & Cantabrian, Lim., Ord. 4} 53 | Stk. D | 3tk.. Leeds and Liverpool Canal ИІП pees U 69 
10 Bolivar, Limited, Shares 14 11 җ о. 6 p.c. Perp. Debenture Stock...) 115 117. | s London and st. Iati:arine Docks 55 c 
Stk. Do. 6 per беп: Debenture Stock. $2 95 | кылар Апан Is qi a oa Moct — 6 64 | T) Do. 45 p.c. Prefercentiad „ 131 137 
20 Stk. J. W. of Venezuela 3} p.c. 2d Mort. . 8 10 Е Ж 
3razil Gt. Southern, 7 pc. Cum. Pref. 1% 11 20 'Sth. Braz. Rio Graude Do Sul, Lim 64 74 "m Do. $$ p. o. New Preference 1878. ...| lov 135 
ВК. Do, 6 p.c. Permanent Deb, Stock. 35 40 Stk. Do. брег cent. Debenture Stack. 65 67 ki Ln 45 p ee И i Is 
2 * NS 97 о. p.e turo t TTTTTITE ә 3 
» Buenos Ayres Great Southern, Lim. . !40 142 5 0 da et N Son 195 100 
" Dee 2 pe. сосове ud l E is А ; у эш wid Ship Cans! Pref. Shares .. 1025 T 
" „ 4per cent. Debenture 125 8 . . » Моге, Debeutures ........ р 
m [Buenos Ayrosand Ensenada Port, Ord, 68 70 || sek муу RaT Hi Soe Ie Dh oa Abn = Milford A Debenturo Stuck у. w 23 
ГА А per cent. Cum. erence ... 2. m" | 99 .. 
» пе 4 p.c. 7 . шопща) iM 116 p ogg К ORAE. tie. vie pud ue a l D а p. c. 1 Wade deve 103 105 
» о. 4 per cent. Deb. Stock, Irred ...| 11% 16 ^ e p.c. vemable Pref. ......... 0 
„ Bu- nos Ayres Northern, Lim., Ordin.| 253 260 100 villa Pa i 1 15 18 | „| ро. New 5 p.c. Porp. Pref. 1557 ..... 125 148 
» Do. Preference PORSTUTERTILICTR SI EL ERT TET TTT е 310 320 Stk. Do. 4 per cent. let Deheriture Stock 69 71 Do. $ P. O. Perp. Debenture Stock.. 150 153 
" ae vin oat Mort, Deb. Stock n: 114 Do. 6 per cent. 2d Debenture Stock! 42 44 5 5 1 ——— € 134 1% 
„ |Виєпов Ayres und Pacitic c. Pref... L 86 Nort et. nl. (Cul. Cap.) Stk. 67 69 
„ Do. ( per cent. lst Deb. Stock . 100 102 100 id e 5 163 ME 20 |Suez Canal . . . . . ... d fr 133 146 
» | Do. 44 per cent. 2ud Deb. E ME ss 90 ee of Havana, Limited, Slares К : Stk. Surrey Commercial Dok.. . . 15 142 
„ |Впепов Ayres and Rosario Ordinary .. 66$ 671 . u1᷑ —. : :.: 0 » | Do. 44 p.o. Debeuture Stock . . .... 140 153 
10 pe. gman cit Preference Shar... 14 i | FOREIGN RAILWAY OBLIGATIONS. | мї Ес 
unchales Extension Shares . l 14 | 
205 Do. 4 per спе. Debenture Stook ...| 106 105 | DEM or OE a MENT EMI rcr or Roe сы SCELLANEOUS. 
depre Eme refi и mad T ET m ps 
r cen eb. Stock . . . 7 К Rices, DAR ат KICEB. 
„ Do. 6 per cent. B Deb. Stock 44 46 100 A Я 7 ‘eR &§ 75 Tru uted. 
1 ‘Buenos Ayres Western, Ordinary". i 1u 100 Alcoy and Quncon У pee. Debe, ro „ See ipe e vem ee B CU 
К Do 5 eferred Shares S ER 6 63 . jArauco, Lim., 5 p.c. lst Mort. Debs. ...| 83 72 1| Do. Deferred Shares . e| 2 3 
Btk. D Й per cent. Preference .......... 12à 121 | 100 | Do. 6 P. c. Mortgage Deb. Bonds .. 35 40 10 Do. 8 p. o. Pre-Preforence A. . .. . . . . 14 15 
о. 4 рег cent. Debenture Stock . 107 109 100 pan Grat Sth., 6 p.c. Stl, Mt. E ' 69 62 100 " Do. 5 p.e. Mortgage Debentures 108 10 
о. бр.е. 8 Mort. Debs. ‚ 8; 44 10 |Bolfast Street Tr NUYS T lo 17 
» оза Е оне ги ‚| з 163 P ter, T i | 4 аре Serket ТЕЕ TREE ы S 
» r cent. Debenture 63 100 Campo & Carangola, gua. 54 per cent.) 62 65 9 [Glasgow Tram. and Cm., Lim., .. aid| 2 3 
н . Stock Ge E M сва, Lim., ‚Өр Debs. ...... 155 91 | Stk. ыш General Omnibus Co., a ..|195 205 
, I ess onde 5 t. Debentures .. | LOU . 4 t. Debent 5 
» | Do. брег cent. Debenture Stock .] 66 68 100 Costa Rica 6 ы 85 ler Mortgage Dobs. 107 105 6 Loudon Koad Cae Cow; 1 "d Lied. E E 
{i 5 Do. 5 per cent. .Debenture Stock.. 49 52 100 Do. 6 p. o. 2nd Debentures, 1916...... 87 99 ||... London Street Tramways . . 1 2 
Stk wae nie Eastern Extension. 5 54 |100 | Do. 5 per ceut. Prior Debentures... 103 105 10 London ‘tramways, Limited .... . . . . . . 5 10 
10 Central Une 1 Stock.. 107 109 100 |Cucuta 6 por cent. Mortgage Bonds 102 104 | 10 Do, 6 por cent. Proterence ............ 9} lot 
10 Po. 5 deis y р rthern Extension 34 4 | - ..| Do. lu. Ord. Shares, Scrip Certifs. ... 222 
stk Central cen LM: Deb, Stock... 100 102 100 Donna Thereza Christina, Lim., 5$ p.c.| 66 69 Stk. Do. 5 per cent, Debenture Stock ... 98 103 
D Dium ruguay of Montevideo, Lim. 74 76 Ж) Eastern of France, 3 per cent. ............ 18i 1055 10 [North Metropolitan Tram ways 10 11 
20 Conde d' Eu, Limited .c. Deb. Stock. а w^ 185 Ree ptian Delta 4 per cont, Deba. ...... 103 | n Provinch Trau ways, Lunited............ 6 7 
e spirito Bauto 5 p.c. Ster. Debs, .........{ s Do. Cumulative Preteroney..........) 13 
"d gw and Rosario6 p.c. Pref. Shares 30 32 100 hee R aluo. ? Nicolai Bonds 99 101 0 Railway . ТЕШЕ. (О, paid) ... p: P^ 
z 4 м ий Biens 35 Debenture Stock $9 91 100 | Do. 5 p.c. Debs, (red. at 10 prem.)| 107 1.2 
' бю R ar А ebenture Stock 65 7 ... Inter-Oceanio of Mex. 5 p.c. Pr. Debs.| 103 195 » | Do. 4$ p.c. Debenture Stock 100 109 
D ntral, 5 p.o. Cum. lst Pref.| 65 70 .. Italian Rys., 3 p.c. Bds., gua. Ital. Gov.) 55 58 »$ Do. 4 p.c. Debenture Stuck ... 103 106 
ө D» : рег Xa Debonture Stack -> i 115 100 Itunna (Brazil) 6 p. o. Dobentures 78 81 » Railwuy Iuvesthient Preferred ............ 110 1)2 
: | Do. Deforred . 191 204 
м ө 1 D ay 8 . Bec.) S3 55 100 мазид 6 per cent. Debentures........... 38 40 "Ө kallway Share Trust and Agency, A.“ 6 7 
10 dosta Rica, Limited (Cen. N. 8ec.).. | 42 44 |100 | Do. 6p.c. Prior Lien Mort. оны 107 109 [Stk. Do. 71 p.e. B Proltereuce Stock ...... 147 l 
9 Don. Ther. Chris. 555 o Hd 3¢ j| 100 | Do. Series B, 6 per cent. ..............] 89 91 .. [Santa Fe uud Көзөп. ö p.c. Mort. Bds.| 23 25 
, Lam., 8. p. o. 1 3$ 100 e ГЕ Subanilla, 7 per cent. 93 101 10 Stock Uonversion and Luveet. (II. paid) 1} 12 
Btk. Minas and Rio 6 percent. Debentures.. | 98 100 Stk. Do. 44$ p.c. Cum. Pref. Stock . ..| 113 116 
East Argentine, Limited... 44 46 100 |Mogyana (Brazil) 5 per ct. Deb. Bond 10 102 | „| Do. L.a N. W. 34 p.c. lst Cog. Prf.] 111 114 
1⁰ бун ЫП Pee i be Gn Stock .. | 190, i | 100 55 gu. by Russia, 5 p. c. lU6 109 E Do. do. 4 p.c. Zud Charye Pref. 109 111 
Bip ug co ui Dies v UM ETE: 2 Do. do. Deterred Charge Stock...... 271 @{ 
5 Do ооа Ordinary............ i ot | 100 Natal and Nova Crus (Brazil) Bonds.“ 72 77 i Do. N.E. 3 p.c. Ist Charge tref. 8» 91 
W | 3reat Western of B Dil е E 2} — 21 100 ‘Nitrate Railways, Lim., 5 p.c. Mort. . 87 Ө? „ | Do. do. Def. Charge Stock. . 57 89 
SA.] Do. 6 t. Pon! imited ...... 9€ бе || 2U Jorthern of France, 3 per cent .......... 188 i | 5 |Trumways Union, Limited . 6g 7 
„ Do. bc Hate ls Do ae 55 87 100 с Rep. St. 2 p. 0. Gu. Вав. 93 95 | 100 | Do. 4 per cunt. Debentures ......... pu 109 
‚ Extensi toon. 7 76 || 20 Northern of Spain Priority Obligatus.) 8 9 |' ... Wert. Cent. Col. Sant Fe 5 p. a. Mt. Bd.] 33 25 
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i GLASGOW STOCK EXCHANGE. 


RAILWAYS.—ORDINARY STOCKS |RAILWAYS.—PREFERENCE STOCKS| GUARANTEED AND PREFERENCE 


AND SHAKES. AND SHARES.—Continued. STOCKS, WITH LIENS. 
Bhr.| Pd. NAME. Price. Shr. Pd. МАМЕ. Prioe.|| Pd. NAME. Price. 
Stk. 100 Caledonian Railway Ib Stk. 100 Great North of Scotland 4 p.c. guar. ... 137 | 100 |Caledonian, 4 p.c. Aunuities, Stock ............ 143 
„„ |100 | Do. Preferred Converted... „ 961 (, 100 Do &р.е„,А.................................... 1334 100 Do. Consolidated guar. 4 Pb . пи 
„ 1100 | Do. Deferred Converted ............. . 53 || 100 Do. Spe, B. . 131 100 Do. 4p.c. Annuities, No. 2 ..................... 1404 
„ 100 Do. Deferred, Мо.1........................ 80/0 || „ 1100 | Do. 4р.с., C. . CC 131 100 Glas. & & West., 4 p. C., St. Enoch Stn. Rt.-Ch. isl 
„ 100 Do. Deferred, No. 2 ........................ 58/0 | ,, 1100 | Do. 4p.c., 1891.......................... ... yoga 100 Great North of Scotland, 4 p.c. Lien ............ 136 
1100 Highland 5 p.c. (Nairn) ........................ 1724 100 Highland, ti p.c, Perth and Dunkeld Pref. ...; 195 
10 | 10 Callander and ОБап.............................. е} || » 1100 min. 6 p.c. (do.) . . 192 100 North British, 3 p.c. Cons, Lien .................. | 106} 
10 | 10 [Cathcart District ...... ...... .. . . .. 114 || » 100 Do. 4 p. c., Class А ........................ 142} 
5 | 5 Crieff and Comrie ................. F " 100 m Aper asd ECT nm: s RAILWAYS.—DEBENTURE 
c. Convertiblc erence ...... ы 
8601100 Glasgow and South Western Pref. Ord.| 813 || „ 100 | Do. St pc. Preference .............. ——. 1013 STOCKS 
m 105 po Dele Ordinnry .................. 12 эз 100 yori British соо: 4 p.c., 18 л ОРЛЕ 175 
0 Heir, 8 2$ || » 100; DPO. do. No. 3 Price 
10 | 10 \Glargow District Subway .................... | „ 100 Do. Monkland Pref. Ord. 6 p.c. ......... j 8 
Stk. 100 Great N. of Scot. Pref. Conv. Ord. (3 p.c.)| 86 „ 1100 | Do Edin. and Glas. 4$ p.c. ............... 151 100 Caledonian КаЦђмау.............................. 4 | li6 
s» (190 | Do. Def. Conv. Ord. ........................ 31 1100 | Dow 5 pe, 1865 .............................. 165{ |1100 (Callander and Oban ———— — 4 | 143 
1100 | Do. Deferred, Хо. 1а ..................... Ж? „ 1100 | ро. 5 pe, 1874, conv. ..................... 1674 100 |Catbeart District .......... К — сае 4 | 143 
oo |100 | Do. Deferred, No. 2 ................ .... 10 „ 100] Do. 44 po, 1875 .............................. 151$ 100 |Forth-bridge ...................... 2 es & | 141 
| » 100 Do. 41 p.c., 1875, сопу. ..................... 162 100 Glasgow and South Western.................. 4 | 144% 
100 Highland: .......................................... 658 || ,, 100 Do. 5 p.c, 1879, сопу. ..................... 161% |100 Great North ч“ Scotland........................ 4 | 143 
io 10 |Kilsyth and Bonnybridge ..................... 813 [„ 1100 | Do. 4 pio, 1884, oon / 1971 |!100 (Highland ..... eese zeee br eren Lea 4i 
10 10 ‘Lanarkshire and Ayrshire..................... 5l » 100 Do. 4 pc, 1838, conv. ..................... 135 100 Do. e doe CAT RACER Cae ipio a 4 | 182% 
10 | 10 |Lanarkshire and Dumbartoushire......... 13 „ 100 Do. 4 p. c., 1890, сопу. ..................... 1344 | 100 |Kilsyth and Bonuybridge ..................... 4 | 133 
Stk. 100 North British Ordinary ........................ 4 || s» 100 Do 4 p. C., 1891.............................| 1831$ [100 [Lanarkshire and Ayrshire À ................ „+ | 1654 
» 1001 Do. Ordinary Preference, 3 per cent.! #9: || „ 100 Do. 4 p.c, 1892, oon . . 134$ 100 Do. B Еее СОЕТ „ en & | 145 
—— ——— . .— [„ 100 Do. 4 pre, 1897, o HH 130 100 Do. . vo and Bumbartoushire Denon 4 in 
2 ЕЕЕ 100 Lanarkshire and Dumbartonshire ......... 4 
RAILW AYS. PREFERENCE STOCKS LEASED AND GUARANTEED 100 North British...... . we 9 | 1084 
AND SHARES 
" 100 West Highland . . . . eee 8 101 
(SEPARATE) STOCKS. 100 Clyde Navigation, Funded Debt 4 121 
Shr. Pd. NAME. Price. | 
JFF LIS ES Se ‘ie i MISCELLANE ECURITIES. 
ВЕК. 100 |Caledonian Consol. 4 pce, Nol es 3101 Hr Ee C Price 5С OUS 8 
^ 100 | Do. Consolidated 5 po, 1078 777.7) 1774 | 10 | :0 Ayr end Mabul T pe DO for yer) | EM Sbr] Pa Мама. Price 
75 100 po ip o. 85 Eretorenee. 1855 uen: 1343 Stk. 100 Edinburgh and Bathgate, 5 p.c. ............ 175% 2 ^8 Glasgow Tramway aud Omnibus, Lim. 50/0- 
10 | 10 Calander and Oban d he. q 14 100 Forth Bridge 4 p.e. r cog Cam trek E 
esee] £9 || gg ПОО Forth Bridge 4 р.б. q ·i·iꝑꝑH Ui. 1 " —— —— P 
Stk. i 988 and drin Western 4 p.c. guar.| 1424 х 100 Forth and Clyde Junction 218% || 10 | 10 [Scottish Wagon, Iii 8 12$ 
"i E жу азы 85 f || » [100] Do. 5po . . e 1571 stk. 100 |Bhotta 1гоп.......................................... et 
T 10) nid 38 5 1857 (eee eat. ces 1355 10 10 TA б pc оола FCC Bi 101 9 Steel Company of Scotland, Lim 71 
э p BAW 5099260 9 ee AV | oe. ЧӨ PD. G led ebend lle r] с=<—<—————Є—————Є—Є——їү———— 
|100 | Шо. 4 pe. Preference, 1891 ...............| 1984 Stk. 100 Portpatrick and Wig., guar. 3} p.o. ...... 1211 
100 | Do. 4p.c. Preference, 189b .............. 1344 100 [Solway Railway Annuiti ) Book, 3 1044 Nors.—a Ranks with ordinary for excess over 3 рег 
10 ce. РА olwa ilway Annuities Ре 
0 | 10 ‘Glas. Di- f Sah. + p.c. Non-Cum. Red. Pref.) 105 West Hizhland, 3 p. 1044 cent.: No. 2 for excess over 5 cent. 


DUBLIN STOCK EXCHANGE. 


RAILWAYS 9 TART STOCKS RAILWAYS.—DEBENTURE STOCKS. 
Shr.| Pd. Мам, Price. Shr. Pd. NAME. Price. Pd, NAME. | Price. 
Stk. 100 Belinst and County Down...................- 163} Stk. 100 Belfast and County Down, 5 De “Lee 100 (00 1Бопекв!..................................-———.—... Š 

„ 1100 Belfast and Northern Counties ............ 160 „ |100 i s Вазов, ад South Coast, 5 p. c... |1100 DO . .. .. 4 Aux 

„ |100 Tn dedu tope A ] Е 1223 100 Dublin and Kingstown .....................-.. 3% | ... 
100 Cork, Bandon, and South Coast Ordinary} 751 || ,, |100 Darlin, icklow, and Wexford,6 p. o.. 100 100 Dublin and Wicklow  ........... €— " 4 Em 
$0 ! 20 Cork, Blackrock, and Passage q i „ 100 | Do. City of Dublin Junction, 4 p.c...| ... 100 Loos ene neenon 4t | 197 
10 | 10 Cork and Macroom .............................. ЗЕЯ „ 1100 Great Northern (Ireland), Cons. 4 p.c....| 139% 1100 | DDoꝓʒ˙ ii „4% |... 
„ 100 Great Southern and Western, 4 p.c. ...... 135$ 100] Do. (under Act 1891) ............. RM oe 4 117 
10 | 10 Donegal!!! Ä T » 100 'Midland Great West, Rent-charye, 4 p.c. 136 100 Do. City of Dublinu Junction ............ 4 eie 
Stk. 100 Dublin, Wicklow, and Wexford ............ оз SSS ——_——— Grat Мекен ынын} бева а 
100 Great Northern an 139i 
„ 100 rent Northern (1гейал4).................. 177 RA ЕТТТ ТШЕ 100 |Groat Southern and Westera |... 4 |120 
100 |Great Southern an estern ............... 139 100 |(len Valley C ЖРТГА ‚4+ | 109 
„ 1100 Midland Great Western q ͥꝗ 1091 
IN PERPETUITY UNDER ACT 1883. 100 Midland Great Western . 4 | 189 
100 |Waterford and Central Ireland 15 „ dd ⁊ ⁊ a t onder uis 4} | 145 
50 | 50 Waterford, Limerick, and Western . д9} |Shr.| Pd. Naxx. Price 1000 Do ··· U „ 4i | 150 
10 | 10 {Waterford and Tramore........... sese! e || 10 | 10 [Athenry & Tuam Ext. to C morris, i P-... 
5| 5 Ballin. and Timol. June, Lt. Rl., 5 p.c. ...| ... 100 | Waterford ane с п. 3 3 | 99 
RAILWAYS.—PREFERENCE STOCKS| 5| 5 Timol. and Courtmac, Ext. Lt. R., S p. .. |100 | Waterford, Limerick, and Westera . .. 4 | 130 
AND SHARES 5 5 Ballinrobe and Claremorris Lt. RL, 5 р.с. 74 100 Do. CCC 4} ET 
. 5| 5 Cavan, Leit., & Ros. Lt. Rl. & Trm., 5 p.c] 7:2 ,, ß NT 442 
DIVIDENDS CONTINGENT ON THE PROFITS OF EACH 10 10 C Clogher Valley Railway, 5 р.с................ jij'1€9] De .....-——ÁÁ B 44 | 110 
SEPARATE YEAR. 5| 5 Cork and Muskerry Light Ry.,5p.c. ..| 743 
Bhr.. Pd. | NAME. Price. 10 10 Donegal, 5 b. e. ... . . . . . .. . " LINES 1 FIXED 
aan A Ana iss || 10 | 10 |Dublin 3090 Bless. Steam Tram, 5 p. с. ...| 1511 . 
Stk. 100 pelea ae County Down A, 4 p.c. ...... E 5 5 Loughren and Attymon 14, Rt, as | F 

% 100! Do . rore npn 10 10 Mitchel. & Fermoy Lt. Rai 5 F N VV 

» 100 Belfast and Northern Counties, 4 p. ...| 183 10 | 10 South Clare Railway, 4 p.c. л —u— . ] 121 BRE Ра: — 

э | р [IIIJ % s „, % тоосоо е eee 10 0 West Clare Lack by ^ TIMERE 123 3 m " = 

О | 10 | Waterford, Limeric estern, 4 p.... Stk. 100 Dublin and Kingstown, 9$ pe e e . 

ЖОО 55 NV Po lis: | 11 1 [West Carbery Trams & Lt. Rls., 5 p.c. . 3070 | і | 
20 20 Cork, Blackrock, & Passage, red. 44 pej ... 18 10 oori, а C. une 5 pe ti 
10 10 Cork and Macroom, 5 JF ТИ оре 18 erry Centra vnty Guard, 5 po... 

| á 110 10 Do London бов Guard, 5 ( MISCELLANEOUS SECURITIES. 
10 10 1 e EN str. |100 nien valley 5 
10 ‘bone rr ref., Фр.е_.................. . en Valley о p..e·——I(I( e M | P 
Stk. 100 Dublin, Wicklow, & Wexford, 1860, 5 pc.| 105 | 10 | 10 |Waterford, Dun ай and Lism., 5 p.c. Pref.| 7,9, SRI fu Мук 
„ 100! Do. 5 р с.,18б4.............................. 80 10 10 Do. Deferred .............................. -. || 50 50 British and Irish Steam Packet, Lim. . 20} 
РА 100 D i р.с., E 3 8 eae m DC c D c cc ccc del m PLN сови 5 Tramwa vs F 171 
C 0. pis, Sr rr m Ex Stk. 100 City of Dublin Steam Packet 67 
"i 100 Do. 4 pe. I.. ae RAILWAYS.—DEBENTURE STOCKS. Lon 50 50 Dub. and PS s Steamship Bldg. Lim. 76 
NEM Р Dublin and Glasgow Steam Packet. ... A 
„ 100 Great Northern (Ireland), Cons. 4 p.c. ...| 189 . || Pa NAXE. Price 100 Do. 54 p.c. Debentures . ‘se 
| рр зы уа ыш ы re 20 0 Do. 4 p.c. Беһрепбигез.....................| 19% 
„ 10) Midland Great Western, 5 p.c. ............... 166 100 нна and County Down ..................... 4 | 138 
m 199 De l ——— M . 8 | 104 1010 Dublin and Lucan Steam Tram., Lim. 91 
100 Belfast and Northern Counties 4 iis 10 | 10 Dublin United Trama, 1596, Lim., Ord. 1 
5% 100 Waterford and Central Ireland, 6 p.c. ...| 127 10 10 Do. 6percent. Preference Shares .. lst 
100 Waterford, Lim., and West., 4 p.c. ...... 1274 100 Cork, Bandon, and South Coast 44 | ... 100 100| Do. 4 per cent. Debenture (ten ycars)| ... 

» 100) Do. 3% pe, Perpetual E eel at OBO |100 , en Eee te PRSE Nob dece 4 P" 10 | 10 'Dundalk and Newry Steam Packet, Lim.“ 41 
25: 25 Da. 5б{р-.с.,1873............................... 43} 100] Do. Bantry Extension ә . [| MM MM—————————————— 
25 25 Do 5 P.., 187 erre PN 100 Cork, Blackrock, ana Passage 4 | 119 NoTE.—c Leased to Dublin, Wicklow, and Wexford 
10 | 10 Waterfo and Tramore 5 p. e . o£. ШОО Cork and Macroom ................. PE 4 .. liat 36,0001. a year, which generally pays 9$ p.c. dividend. 
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PROVINCIAL STOCK EXCHANGES i 
Bhr.| Pd. МАМЕ. PRICE. |Shr. Pd. NAME. PRICE. [pus Pd. NAME. | Price. 
ABERDEEN. | BRISTOL.—(Continued.) MANCHESTER. 
|} 1 Aberdeen 55 Glasg. Shipping Oo, L. 4 # | 1 E Bristol £ S. Wales Ry. Wag Co., L| 52 6 Continued, 
rdeen District Tramways ...... % 2 ristol Wagon Works, Limited.. 16 104 5 ў 
14| 1 Aberdeen, Newcstl.,& HullStm,L.| 2 . 21 zi Stk. 190 os bran oe Е r 5 91 Us 
14| i Aberdeen Steam Navigation. . 3} 3} 20 10 Do 5 per cent. Preference ..... 16 164 |" Do. % | 
24/Adam Steamship, Limited... .| le 21 | 7| 7 (Gloucester Wagon Co, Limited. 10 10 m 100 Do. Nr as QR E | M 10 
3 Urn npn Steamship, Limited ... Bs ee онн 1 45 [| 10 Cleator & Workington, 1882, 4 p.e. 108 108 
A 1{ |N. of Boot. & Ork. & Shet. Stm. Nav.“ 3) 3} d 1 nem [жоп X Property Lim. E 15 „ 100 Furness Consolidated guar. & p.e. 135 138 
А NSW UIUI( зә» i і »» 1100 | Do 1 4 Pee 1130 131 
„ 100 0 1881. 4 p. 128 130 
BIRMINGHAM. Stk. 100 Alexandra (Newport) Dock A. . 120. 198 | * 1 По qb BSE ABE pe no LIS age 
Stk. 100 Birmingham Canal . . . . в 130 10 10 (Bristol Steam Nav. Ud бре РЕ UE 2 „ do] Do. St ҮК Reat-chants ape. lat 183 
1 Do. 4p.c. Perp. Deb. Stock. 1% 140 Stk. 100 Do. 4 e: Deb : ТГ Б... e i = „ 100 ‘Lance. and Yorks. min. 44 p.c, 1855, 1608 173 

100 100 Coventry Canal 210 225 p.c. Debenture Stock...... 21 123 0 10 |Old., Ach., & Guide Brid 163 16 

100 100 Droitwich Canal (b) Vw wer VQIECV ETE S es 203 215 10 10 Gloucester Tramways Co., Lim. x Ке atk. 100 3 th 8 „ ric ge, a P. C., н Bh 16} 
20 | 20 Droitwich Junction Canal (c) ...... 18} 193 6| 6 Imperial Tramways, Lim., Ord. . le} 16i c „„ i g a 

Btk.100 |Sharpness N. Dke.&Glouc.&Bir. N.] 144 154 || 10 | 10 à per cont, Prefereuce ...... 15 15{ у 19 10 Manchester Ship Canal, Ordinary 30/0 31/0 
T 100 Do : p.c. рше dtu un n a n ue. A оар .c. Preference 2 41:3 
m 0 p.c. Preference ......... 3 chdale Сапа... aÉj 37 
„ [100 | Do. b. pe- Preference В ш... i p EDINBURGH. 311100 | Do. 31 percent. Deb. Stock ...| 1068 1074 
" 0 p.c. Preference ......... S 5 
Ж 100 [Staffordshire and Worcest. Сапа!) 79 75 3| 8 |Edinburgh Street Tramways ...... 2} — 9$ [ 374! 231 Andrew Knowles and Sons, Lim.] 19 12 

100 | Do. 4ipc.Debenturoe ............ 128 132 10 | 10 Scottish Wagon Co., Lim 121 13 (100 100 Do. Mortgage Debentures ...... 101 106 

143} 143} Stourbridge Navigation.. 68 72 10 4 Do. New · лш лышынан жуы 4 +} 60 | 56 „Ashbury Hail Carr. & Iron, Lim... 36} yi 

100 |100 (Warwick and Birmingham Canal] 62 66 50 | 50 [Scottish Wharf Co., Lim. ............ 531 54 11 8 Do еа шор йин 41 4 

100 |100 Warwick and Napton Canal. 22 23 23 э BN Vale ird „Iron, & Coal, Ld.) 5 bk 

23 23 œ ао — assessores 01 7 
10 | 10 |Birm. Rail Car. and Wagon, Lim.] 17 17 LEEDS. 21 62} Nantyglo & Blaina, Ld.,  Pref."| 96 97 
10| 4| Do. Second Issue . . 6 — 6t iStk./100 |East Lincoln, 6 per cent. (G. N.).. 203 908 || 50 50 Pearson & Knowles Coal & Iron A| $} 441 
10 | 10 Do. 6 p.c. Preference 97277 *** 15 15 | 2 100 Leeds, Brad. „A , 6 p. o. (d. N. ) 205 210 50 | 50 Dao. do. B| 16 18 
1| 1 Brown, Marshall, and Co., Lim.. 1% 11 „ 100 |Nottingham and Grantham ......... 11 14 | 10 | 10 [Sharpe Stewart and Co., Lim. ...... 1 121 
| 6 с ессе bist T TE Stk. 100 |Shefficld and Rotherham Ry. (d)... pi EU 100 eae Iron and Coal, Lim., A 30 En 
7| 9 Do ... c c rr о i i Po eee 
5| 5 |Metrop. Rail. Car. and Wag., Lim.] 134 13} is i al 1% F 5 T 115 10 | 10 Blackpool & Fleetwood Tramroad 16 16} 

2 10 Мо po Prete and Wag., Lim.“ 14 14i | Stk. 100 {Leeds and Liverpool Canal... 67} es} || 20 | 15 мышт Carr. aud Trams. A. 26 — 27 | 
D bis m p ао MANI, A MO А 14 100 Do. 31 per cent. Debentures ...| 117 120 10 10 D J 8 È 19 
rd ы у ar. and Wag., Lim. 7* 10 2 |Yorkshire Wagon Co., Lim. . . 21 21 Е! ,, y er eres 31 131 

о. 6 pe. Preference. КРВ 4} 51 10 | 10 O dh m, Ashton, & Hyde Elec. Ord. 10 10k 
20 | 5 Union Rolling Stock Co., Lim. uj 74 10 | 10 | Do. Spe. Cum. Pref................ 10 105 | 
20 | 20 | De Pref. 6 po 211 22: LIVERPOOL 10 | 10 |Soowdon Mountain Tramroad...... 7 8 
А 5 | 5 Southport Тгашжаув.................. 6b 71 
10 i mme e aron oora Lim.] 8} 9 Stk 3 ‚сеи 5 & Pen. Ny. 70 EU 
irmingham an idland Trums. 71 7i T AI. 8 7 E z 
5| 5|Ciy cf Birmingham Tramways... 61 61 5| 5 [Isle of Man Railways. 6$ 6i NEWCASTLE ON 
5 | 51 Do. $ percent. Preferelico o 5} bł 10 | 10 [Liverpool Overhead ..................-. lu 105 TYNE. 

100 |100 | Do. 4percent. Debentures ..... 10] 103 Stk. 100 Maryport and Carlisle Railway .. 168 170 
5| 5 Dudley and Stour. Steam Tram. . 20 20 MUT MIT bis va degno re i і 71 71 Barrow Hematite Steel Co., Lim. 2} 24 
515 Muntz я Metal Co., Lim 8 g} || 20 | 20 (West Laucashire Railway. . . . 1 1} 71 7} 5 ae 6 рег die E EE — 1 7t 

5 New cay ²˙·wͥA eris Uds ; 53 20 | 20 |Bolckow, Vaughan, and Co., Lim.| 17 18 
5 6 Nartb Sea Tramways .. d 5i Stk.'100 |Furness 4 p.c. Debenture Stock ...| 140 142 20 | 12 | Do. FF РУР i vi 
10 | 10 |Nottingham and District Trame. n „ |100 |Liverpool Overhead, 4 p.c. Mt. Реб. 108. 110 Ñ 20 | 201 Do. 5 per cent. Preference. 21р 25i 
10 | 10 Patent Nut and Bolt Co., Limited| 33 31 » |100 |Mersey 5 p.c. Debenture Stock ..| 55 65 10 | 74:Consett Iron Company, Limited.. 30$ 304 
10 Ен Do. 5 рег cent. Preferonco Pd 14§ lH „ 100] Do. 4] p. c. Debenture Stock ...) 20 23 5 Do. & per cent. Preferenoe ...... 104 11 
7 a | Patent Shaft & Axletree Co., Lm. 3t з} » [100 |West Lancashire 5 p.c. Deb. Stock eae 5| 5 Earle's Shipbuilding, Lim lt 1} 
о. 5р.с. Preference ............ 5 5 
5 R i i 10 | 10 Gateshead and District Tramways} 41 5 
» |100 | Furness 4 p.e. guaranteed ............ 195 137 50 | 50! Do. 44 p.c. Debentures ............ 48 60 
BRISTOL „ 1100 |Lanc. and . 44 p.c Min. Pref.) 168 173 15 | 15 [Palmer's Shipbuilding, Lim., A. 14 13} 
d 15 | 124 аде С x Exe at С Края L ves 10} lug 
: 1| 1 jSir W. G. Armstrong and Co., Lim.] 68 0 68/6 

Stk. 100 Barry сЕ „ ООО ZRN 265 „ |100 |Furness 4 p.c. Consolidated Pref....| 130 132 5| 5! Do. 4 per cent. Preference 6 6; 
100 Da. Def red 121 13 „ 1100 | Do. А, 4 рег cent. 129 131 21] 2} Tecs-side Iron and Engine, Lim... " 
> eferred ........................ 140 142 „ 100| Do. B,4percent. .................. 123 181 20 | 14 Tyne Steam Shipping, Lin. ......... 171 18 
s» 1100 |Bridgwater ... ee | 35 40 5| 5 Isle of Man о per cent. Preference} 6} 6 
„ 105 . referred Ordinary.. —— ы d 10 | 10 Liv р Overhead, 5 per cent.. 154 16 
; ТИТА 1 Stk. 100 |Mersey 5 p.c. Perpetual Preference| 4 6 
15 10 ыла Swansea В ay mor А 57 10 10 West 3 5 p.c. 1st Pref. .. 1 11 SHEFFIELD. 

Btk. 100 1 50. dies J per gent 7% 20 (stk 100 Birkenhead, 4 per cent. MR Im 147 [Stk. 100 ERR and Rotherham Вай. (4) de 
T 1 ре 2 2 ü о. per cent. Preference .. 162 16% 313 ini 
35 E A and Monmouth Haina —ͤ—u— Hp E a 100 |East Linc uinshire, 6 per cent 203 207 90 ч АН Wagon, Limited......... .... : 5 

Rail eee 9 M 2 7 
Stk. 100 Taff Vale. ..... .... . . e p and Eastern, Spercent ,, Central Wagon о р о 
€ D 
100 109 Carrizal and Cerro Blanco Ry. 98 30 з, 2 35 2 n OU ETE see teen 31 р 
: a |20| 2| Do 3rd Івкив ....................... 

Btk.|100 |Barry, 5 pe. Iet Preference .....| 168 168 n 20 Code Railway . вр 8 || 11 о Ath Issue сос 1 
» |100 ue a ad Morthyr lot „ 185 10% 100 100 [Tongoy Railway . .. à 11 10 e ene 1 3 
вә 10e ms enen 24050 Д 05. ..,.... 

100 | Do. 2nd Preference ............... 45 50 B : 
si 100 Bridgwater, 4i per ceut. . 131 136 ic d 5 un m = 3l 2 : А н ср e Prt. it t 
i Neath and Brecon . . . .... .. 4 4,121 12 Callao Dock Co., Lim. 1 24 U 
10 | 10 8 and Swansea Bay, 5 p. c.] 10} 111 1| 1 |Isle of Man Elec. Power & Trams. 11 11 20 15 J 10 8 г. on E ub 955 

Stk. 100 | ymn Үр per cent, .................. 130 135 1| 1| vo. 6 percent, Preference. 13 li н 10 355 5 re Lt aferent im...... 19 1 i 
20 | 20 Ross and Mon. 6 per cent. Pref. 411 42% 54| 3 Lancaster Shipowners. Lim.......... is 16 | 10] , р. 5 „ or 3 

Stk. 100 Severn and Wye, &c., 4 per cent. AT sa 958 5 | 5 Liver pool Steam Tug Co., Lim. ... і 1 m 95 Boston ny уаш о, Dim, tt 214 

25 | 25 |Pucitic Steam Navigation, Lim. . 22) 225 20 90 Do б рег pus. ч Чы 221 2m 

150 | 80 Aberdare ios ЗО О, 1 171 25 | 20 |West India & Pacitio Stoam, Lim 342 354 100 Or SEL PEE еа Deus AUS M Rel Әз ОЦ) 

Stk |100 Went Corawall’S por eon 777 M à | 10 | A] Be Сон апа fom Limited ^| TF TS as | 25 lsheopbridgo Coat and Tron, Lim 2 25) 
„ |100 |West Somerset ........................... 93> 5 i | ee 285 25 E EB. ..... een Pris Н 

Em b^ 9 
* 100 Alexandra Seri eb Dock, 4 p.c. 126 128 STER. 1 10 Staveley Coal and Iron, Lim., A... i hl 
rdi r cen eb TUO NR 10 103 M A NCH E TE s*Retsesecooevsoso cceososoveceecosos 9 
He 100 рооза mer. A 6 рег cent. Deb. 101 102 60 | 60 J/ö§öéͤ—ÜLg³ 8 85: 86 
s» |100 5 3 ‚ New eee 34 33 [Stk. 100 Cambrian No. 1 Ordinary Inl Sec; 74 8 A 20 po 3 ya 5 
» m 1 N eiie 8 10 ||, 100 | Do. Coast Section . ...... . в 60 | 7 үр I dox Dd 3 
Fi id- Wales A, 4} per cent. 131 136 „, 100 {Cleator and Workington . 73 76 f. „ 
m (100 ро. and Bacon t L par get ja QM |) gs, [100 [Southport and Ches. Lines Екеп 6 8 |50100 wee’ EI per cent, DAL 5 
enth an recon is r cent.| 126 1 
* 100 Do. А 1. 4 per cont. . ns lis e aac emere 0) Sb 25 15 Yorkshire Engine Co., Limited | i 21 э 
% 1100 | Do. A 2, 4 per cent 63 6з 100 саны ре Deb. Stock A .....| 132 134 
„ |100 | Do. В 1,8 per cent. ............... 10 15 ы 100 | Do. 4 p.c. do. B 2 195 131 Norzs.— (a) Leased to G. W. R. Co. at 5 per cent, MG 
„ |100 |Rhondda &nd Swansea Вау, 4 р.с.| 126 128 „ |100 | Do. 4pc. do. 5 ere 118 120 }!Guar. 8l. per share by Sharpness, &c, Co. (c) Guar, 
„ |100 (Som. & Dor. 5 p.c. Deb No. ...... wae „ [100 | Do. 4pc do р ...... 105 107 ||per share (less 6d. for expenses) by Sharpness, &с., 
»» 1100 | Do. Extension, 5р. с. Debenture А „ |100 [Cleator and Workington, "y p O. . 114 117 ld) Leased to Midland Railway Co. at 6 p.c. per annum, 
s |100 | Do. No.2, 5 percent. ............ eee „ (100 |Southp't & Сев. Lines 3 p.c. Deb. 100 102 (e) Late Scotswood, Newburn, and Wylam Railay, 
„ 1100 | Do. No. 2, 24 per ont sis „ |100 |Wrex., Mold, & C. Quay, 4 p. c. Deb.| 112 115  j10l. Ordinary Shares. Interest for first two years, 1 per 
ө 100] Do. No. 3, 4 per cent. өз » 1100 Do. B Debenturos, 4 per cent.| 9S 103 (cent.; the next two years, 2 per cent.; for the succeeding 
„ |100 Vale of Glam: rgan, 3 ber cent.. | 102 104 „ (100 | Do. О Debentures, 4 por bent. 98 100 two years, 3 per cent., and thencuforward 34 per cent 
ss 1100 [Wye Valley, 5 per coent., 1875 ...... 153 160 » 1100 [Wrexham and Ellesmere, 4 p.c. ...| 124 IM 'peranaum in perpetuity. 
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OFFICIAL TRAFFIC RETURNS. | 


Barry. | Great Southern and Western. Metropolitan Distriot. 

— Week ending ding Nov. 5. 1898. 1897. Week ending Nov. 4. 1893. 1897. Week euding Nov. 6. 1898. « 1897. 
Passengers, SC. ..................... p.- | тез Passengers, &.. NOME £8,168 £7,784 | Passengers, &c. ........... 8 sis sae 
Goods, &c. ........................... i se | Goods, Ke. e sare ein 9,536 — 9,504 | Goods, &с....................... Medis d ded ee 

Total for week £9,971 £6,715 Total for week  .............. 417,20 | £17,288 Total for week £7,952 £8,290 

Aggregate foi 19 weeks £110,973 ^ £153,400 — Aggregate for 18 weeks. £335, 2339 | £333,153 — Aggregate for 18 weeks. £130,000 | £130,074 
Miles open КГ 31 7 31 I Miles open .......... ОТЕ 593 | 593 Miles open........... TO ER d l3 
Increase this week, £3,258 Decrease 19 weeks, 142,857 | lucroase this week, (410 Increase 18 weeks, 22,075 | Decrease this weck, £338 ^ Decroase 18 weeks, £9,008 

Belfast and Northern Counties. M Great Western. u Midlaud. 

Week ending Nov. 4. 1828. 1897, — Week ending nO 6. 1808. 21897. Week ending Nov. 6 IW'8. | а 1897. 
Passengers, &с. .................. a2,477 + 2.634 [ Passengers, Ke á 73,110 474,00 | Passengers, &&õ .................. £52,333 £51,314 
Goode, &K eese 2.913 3, 050 | (SOUS, Ke... . . _ 107,220 | — 104,940 ] Goods, &. ...... . . . . ͥ _ 145,502 | 144,784 

Total for weck | £5,420 , £3,693 Total for week К КОККО - £185,330 £179,460 Total for week .............. £197,025 | £196,048 

Аск: ссніе for 16 weeks o 21, 215 114.02 Aggregate for 18 weeks . £3,615,090 9 e Aggregate fur 19 weeks ...£3,590,674 3, 825,146 
Miles open .. ord 212 212 Miles open.... . "mg 2,599 2.575 Miles open ......... ЖУКТУ 1,354] 1.3847 
Decrease this week, 4273 I ncrease 18 weeks, £2,173 [Increase this week, £5,870 Decrease 18 weoks, £139,150, Increase this week, £1,877 Incroase 19 weeks, £71,528 _ 

Caledonian. 7 Highland. _|_Midland Great Western of Ireland 

Wee ending Nov. 6. I Ss ire Week ending Nov. 6. 1898. a 1897 Week ending Nov. 4. 18093 , 10р 
Passengei8, &с...................... | 421.413 £20,020 | Passengers, KG.. &4,400 £4,958 | Passengers, && — £3,802 £3,703 

Goods, MMM 50.109 33.025 | Goods, Ас. . .. . 4.01 4,184 | Goods, ёх. ............. көнөө — 8.567 7.680 

Total for week ... . 471,523 £08,615 Total Tor week | ............... 45,431 £8,422 Total for week ............... £12,369 т £11,333 

Aggregate for 14 wecks . 41. 137,70 41.107, 147 Aggregate for 10 woeks .. £110,209 | E100. 008 Aggregate for 19 weeks o | £197,774 | £198,900 _ 
Miles open . Е — 858 | 8514 Miles open .......................... 49d —— 4793 Miles open .......................... 538 | | ! 
Increase this week, £2, 77 Increase 14 weeks, 430,557 | Incroaso suis week, 19 Increase 10 weeks, £1,206 | Increase chis week, 29868 Decrease 18 weeks, £1,132 

Cambrian. i Hull and Barnsley. ae North British. 

- . Week ending Nov. 6. 1868. «1897. | Week ening Nov. 6 ^. 1898. a 1897. Week euding Nor. 6. 1898. а 1897. 

Passengers, SC. .................... 42,173 41.923 | Passengers, ёс. .................. | 8 is Passeugers, ke 423,182 £20,947 
Ml 20.531 Á 2,0 ] Goods, XC. Lese - I Goods, &... . . . .. .... . 51.065 8.224 

Total for week 44.703 (4.592 Total fur week. -| ^ "£7,938 486.402 Total for week £74,247 £59,171 

Aggregate fur 19 weeks o | £125,707 , £120,444. Aggregate for 18 weeks .. £159,057 £134,413 Aggregate for 14 weeks . CI. 150, 225 El, 118,706 
Miles open 250 250 Miles open . . . . . . . . EE — 66% Miles open . . . . . | 1.2451 [ 1,2301 
Increase this week, £111 increase for 19 woeks, 25,353 Increase this week, 21.532 1 Increase. 18 8 wee eks, £24,044 Increase this week, 45 076 Increase 14 weeks, £42,519 

Furness. Lancashire and Yorkshire. North Eastern. 

Week ending Nov. 0. 1898. 187. | weck eudiug Nov. 6. 1898. 41897. Week ending Nov. 5. 181 8. « 1897. 
Passengers, Kc e... 41.795 41,723 | Passengers, д. c 232,595 £32,000 | Passengers, &c.. .................. | £43,236 £37,748 
Gouds, &c. ........................... 7,514 | _ 6,777 | Goods, &c................- OH 63,478 61,802 | Goods, &с........................... IIC, 20 112,501 

Total for week . . 49,909 £8,500 Total for week.. £96,073 | 03,058 Total for week ............... £159,476 | £150,249 

Aggregate fo: 18 weeks vet £185,050 | £173,404 1 Aggregate for 13 weeks . 1, 980. 184 EE Aggregate for 18 weeks 13, 100,04 42,047,500 
Milesopen .......................... b 139 139 Miles open .......................... 5561 | 5554 Miles open .............. ees | uos 1.597. 

Increase this w week, £820 Increase 18 8 weeks, 4 £11,586 | Increase this) week, . £2,121 — Increase: 18 weeks, 471,642 lucrease thia week, 49,227 Iucrease 18 weeks, £159,484 
Glasgow and South Western. | London Brighton and South Coast. North London. 

. — Week ending Nov. 5. 1808. ^, 41997. week ending Nov. 5. 1898 "1897. | Weekending Nov. 6. 188, a 1967. 
Passengers, &.. . £11,020 | 411.111 | Passengers, Ke.. q . 441.217 437.124 | Passeugers, G“ £6,046 £6,004 
Goods, &с. ...................... eef 16350 15,6536 | Goods, &. . x 2430 15,012 | Goods, Ke. RM 8,827 8,68 

Total for week £27,776 £26,787 Total for week £57,453 | 152,736 Totalforweck ........ 00... 19,873 £9,557 

Aggregate for 14 weeks ..| £409,760 | £430,773 | ^ Aggregate for 19 weeks lei 15%,/01 | £1,148,560_ Aggregate for 18 weeks. £173,005 - | 172,528 
Miles open . ... ..... S938 393 ] Miles в Open _.......... —— ON 4700 | 4768 Miles ореһ........................... B E ЖО 
Increase this week, £1,009 Increase 14 geeks, £15,046 | Increase this week, £4,717 increase 19 weeks, 236,231 ; Lucrease this week, £31U Increase 18 weeks, 4872 

Great Central. 2 London Chatham and Dover. North Staffordshire. 

— Week ending Nov. 6. 1898. a 1897. Week ending Nov. 6. IM 8. 4 1897. Week endiug Nov. 6. 1868. 1807. 
Passengers, &c. .................. 48.66 48.344 [ Passengers, Фс. .................. 420,540 £19, Passengers, GA. .................. £4,579 £4,574 
Goods, &c. ...................... .. 88,146 | 35,006. | Goods, & c. . . . . . T. ze — 6,502 | Goods, Kc. . . . . . ees] BRIT 10.58 

Total for week .............. 447,012 £43,400 Total for week £28,770 £26,434 Total for week ............... £15.976 216,670 ^4 

Aggregate for 17 weeks .. £854,445 | 2818.993 | Aggregate for 13 weeks .. £64,503 | £628,212 Aggregate for 18 weeks. £293,725 «| £291,037 A 
Miles open . . . .. .. . .. 353 352 | Miles open .. . . . . . B. 185$ Miles open ......................... 312 зы 

Increase this week, £3,612 Increase 18 weeks, 235,592 | Increase this week, #2,336 Increase 18 weeks, £12,381} Decrease this week, £694 ^ Increase 18 weeks, 42,688 
— L,9reat Eastern London and North Western. VNzhymney. | 
Week ending Nov. 6. 1898 a 1897. Weck endiug Nov. 6. 1898.  . 4 187. Week ending Nov. 5. ist 8. 7. 
BOTS, &cce l . . -| £46,267 443,312 | Passengers, Ke. selene, £92,725 £87,468 | Passengers, dic. .................. ie "m 
Goods, &c. ...................... es] 48,859 | 47,533 | Goods, Ke. FAMAE _ 148,809 | 142,920 | Goods, &c.............. — — ee 

Total for week 495.120 £90,845 Total for week. £241,594 . £230,388 Total for week. £4,656 £3,872 

Aggregate for 18 weeks . 2.844.909 (1. 708.514 Aggregate for 18 weeks .. £4,745,0-2 44,649,187 Aggregate for 19 weeks .. _ 450,221 | £59,002 — 
Miles open . ...... 1,062 ö | 1009226 | Miles open | nem | nena Miles peu ___6% est 

Increase this weck, £4,281 Increase 18 woeks, £46,455 | Increase this week, T 211; ,206 increase 18 weeks, £95,835 Increase Luis Week, £734 Decrease 1 19 weeks, £39,441 
Great Northern. "M" London and South. Western. South Eastern. EM 

Week ending Nov. 6. 1898. , «^ 1897, " Week ending Nov. 6. Ius. а 1897. Week euding Nov. 5. 1698. 1897. 

Passengers, &c. ..................... 435.831 | — £34,730 Passengers, &e, .................. 441.7779 441.679 | Passengers, &c. .................. £33,580 £31,523 
m M A ce: 64,911 | 60,904. | Goods, - —5 _ 96,074 . 23.178 | Goods, &c.................. га 15,325] | — 15,9783 

Total for week .......... £100,742 | ! 493,083 Total for week ...... .... 671,451 . £64,857 Total for week ............... £43,905 246,901 

Aggregate for 19 weeks . 2, 079,4 ; £2,007,246 — Aggregate for 18 weoks ... £1,585,653 41,5 16,40 Aggregate for 18 weeks . EI. . 28,226 £988,373 
Miles open . . .. . . . .. _ 11404 I. be Miles open . . . | 93  ! 94 Miles open.............. eerte 148 uL NN 
lacreasechis week, £5,6:9 Increase 19 weeks, £72,230 | Increase this моек, £6,594 Increase 18 weeks, £68,784 | Increase this week, £2,104 — Increase 18 weeks, £41,851 

Great Northern (Ireland). London Tilbury aud Southend. Taff Vale.k 

Week ending Nov. 4. 1893. 1897. Week ending Nov. 6. 1RF8. 4 1897. Week ending Nov. 5. 1898, а 1907. 
Passengers, &c. ..................... 48.527 48.25 [Passengers, &. . . .. 43,618 — 42,984 [| Passengers, &c. . . ... 2, 705 £3,151 
Goods, &c. sss ... 9408 | — 8,083 f сооз, QC. . . . . . . 1741 | 2,004 | Goods, &с.................. — 12,163 10. 7 

Total for week .......... £16,995 £16,329 Total for week 45.859 15.078 Total for week ............... 411. 868 |. Is, doo 

Aggregate for 18 weeks .. 4324.14 4828.40 Aggregate for 19 weeks. £147,415 | £139,397 Aggregate lor 1$ weeks ...| £184,232 | 4351.916 
Miles open ..........................- | 528 | 528 Miles Open .......................... 81 — 81 Miles open.......... ons Dinos 131 121 
Increase This! week, . 2606 Iuerease 18 weeks, £1,014 Increase this we week, 4 £281 — Increase 19 weeks, £8,018 [Increase chis week, I u Decrease 19 weeks, £104,684 

.. Great North of Scotland. Metropolitan. Waterford Limerick and Western. 

Week ending Nov. 5. | 188. | a quee © Week ending Nov. 6. 18£8. a 1897. Week ending Лоу. 4. aM S 1—07. - 
Passengers, k. . £3,456 Passengers, kee . | a | 265 Passengers, &С. .... .......... £2,042 | £1,511 
Goods, &с............................ 5.472 p Goods, .,.. eise isce es] — . Ẹ Goods, K... . 2,902 3.188 

Total for weeekkkk £5,028 £7.90 Total for week evene) 416,475 р £16,251 Total for week .... — 44944 ⁴ £4,697 _ 

Aggregate for 14 weeks — 2137. 520 | 4135,09]. Aggregate for 19 weeks ... 200. 116 é £291,704 Aggregate for 18 weeks .. _ 487,618 £87,545 
Miles open . ...... ..... 351 331 Miles орен .......................... | 4 —— 6& {| Міевореџ.......................... 350 | 3500 — 


Inerease this week, £968 Increase 14 weeks, £2,125 | ! Increase this week, 4224 Decrease 19 weeks, ғ +1 318 Increase t this week, 127 Increase | 18 з weeks, £0 


NoTES лир EXPLANMATIONS.—a The rep for the vorrespovding period last year are adjusted to the actual figures. b Exclusive of 123} miles Joint Lives. 
c Exclusive of 1168 miles of Joint Lines d includes 275 miles Foreign Lines worked and 289 miles Joint Lines (G.N. proportion). e Includes 154 miles F n. 
Linen worked and 239 miles Joint Lines (G. N. proportion). J These figures do not include the receipta of any of the Company's Joint Lines. h Including the 
receipte of tbe Canal. i Railway 193 miles; Canal 119 miles, Ineluddes etenmbont receipts and tolls. Penarth Dock and Railway included. о The IRFS aggregate 


far 1d 
а 5 W n м би. КШ: | p The greater portion of the revenues aro derived from dock dues, &c., which are included in this return, д includcs the receipts 
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Bank.” Stamps will betaken in payment of small sums, say under 10s. 


EDITORIAL. 
All communications must be authenticated with the name and 
address of tho writer, which will be received in strict confidence. 


Forthcoming Meetings. 


Nov. 14—Interoceanic Railway of Mexico (Annual), Winchester-house, 
at 12.30. 

Nov. 17—Waterford and Central Ireland Railway (Half-yearly), 
Dublin, at 3. 

Nov. 25— Mediterranean Railway (Annual), Milan. 

Nov.30—Italian Company of Sicilian Railways (Annual), Rome. 


A Level Crossing Question.—In the Queen's Bench Divi- 
sion on Thursday, Mr. Justice Bigham heard an information 
filed by the Attorney-General at the relation of the Warwick- 
shire County Council, for an injunction restraining the London 
and North Western Railway Company from continuing to 
violate a provision of the Railway Clauses Act. It appeared 
that there was & level crossing adjoining the Atherstone rail- 
way station, and the Lands Clauses Act provided that in the 
case of such a crossing trains should not pass over it at & greater 
rate of speed than 4 miles an hour. The defendants having 
violated that provision by running trains at express and other 
rates of specd over the crossing, the county council submitted 
that they were entitled to an injunction. For the defendants it 
was argued that the balance of publie convenience was in favour 
of the present system. They further maintained that it was not 
imperative on his lordship to grant an injunction in а case like 
this, where there was no proof of public mischief. The county 
council, in reply, urged that the violation of the statute caused 
great inccnvenience to foot passengers, because, owing to the 
speed at which the trains travelled over the crossing, the gates 
were kept closed for long periods at a time. Ilis lordship 
reserved judgment. 
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THE AMERICAN RAILROAD 
POSITION. 


It speaks volumes for the absolute incompetence of the 
Joint Traffic Association to maintain rates that the recent 
decision of the United States Supreme Court has been 
received with perfect equanimity by those interested in 
American securities on both sides of the Atlantic. In recent 
issues of Tug RainLway Times we have shown by comparative 
statistics that there has been a long and decided fall in rail- 
way rates in the United States, and the perfect calm with 
which so important a decision as this has been received in 
railroad circles seems to point tho further truth that the 
Situation has not been materially affected by the existence of 
this and other traffic associations formed for the purpose 
* of establishing and maintaining reasonable and just rates, 
“ fares, rules, and regulations on State and inter-State 
* traffic.” Had the association really served the purposes 
for which it was formed we may be sure that the 
decision as to its illegality would have been fol 
lowed by a demoralisation of rates even worse than 
that which already existed, and that market prices would 
also have suffered. It must be borne in mind that the Joint 
Traffic Association comprises the principal lines in the 
United States, and the only parallel in this country to its 
disappearance from the scene that we can suggest would be 
the disappearance of the rates’ committees and the other 
machinery relating to rates for competitive traffic provided 
by our own Clearing-house system. The vital difference, 
however, is that the latter is effectual, whereas the American 
organisations for the maintenance of rates are ineffectual, and 
in some cases only serve the convenient purpose of providing 
a cover for the delinquencies of some of their more unscrupt- 
lous adherents. This view of the case is put forward by so 
eminent an authority as President Ingalls, who is stated to 
have said that “ Some roads that have so-called big railroad- 
* men presiding over them have been hiding their heads 
* under the Joint Traffic Association, and have been naming 
* just such rates as they saw fit, regardless of agreements. 
* They will now be uncovered. . . .. " If they could now be 
spanked the situation would be further regularised, but, as 80 
often happens in the States, the letter of the law, if not the 
spirit, sheltersthe culprits, as the recent decision clearly shows. 
Then the pronouncement in the Trans-Missouri case last 
year rendered the more recent judgment less of а surprise, 
whilst (as we pointed out a fortnight ago) the latter has led 
to the hope tbat Congress will duly coasider the claims of 
the railroads to some protection against a further fall in 
rates. In fact, the New York Commercial and Financial 
Chronicle boldly asserts that it believes “ а law can and will 
* be passed after the fourth of March which will give the 
“ country what it needs." What the country needs does 
not, in the light of past experience of American legislation, 
by any means coincide with the interests of the railroads, 
though we quite agree with our contemporary when it argues 
that, broadly viewed, tho interests of the country are in the 
long run bound up with, and dependent upon, just treat- 
ment of railroad interests. We are not at all eanguine 
about the results of Congressional action in the matter. If 
it took the form of giving authority to the railroads to enter 
into pooling agreements, some temporary relief might 
be secured, even though the agreements were subject to 
the supervision of the Interstate Commission. But the 
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ery for “permanent relief," so far as the rate situation 
is concerned, must ultimately depend upon the adminis- 
trators of the railroads themselves, unless, indeed, the 
freedom of railroad administration is restricted by the con- 
ferring of absolute powers for fixing rates upon the Inter- 
state Commission—an alternative which would lead to even 
greater evils. After all, the worst enemies of the railroads 
are the methods of the administrators themselves, and so 
long as railroad management in the States is largely 
irresponsible, and is divorced from the control of its bond 
and stock holders, so long will it remain financially 
unsuccessful. Owing to the “bearer” rystem of share 
holding, so common with American railroad companies, 
those installed in office can do very much as they please, 
and are certainly not haunted by any unpleasant anticipa- 
tions of what would happen in the event of their failing to 
earn a dividend. Congress, we are afraid, cannot remedy 
this evil, though it might certainly penalise railroad 
managers and others who, acting mala fide, cut rates 
or otherwise departed from the spirit of any autho- 
rised “pool.” Bearing on the point of the respon- 
sibility of the management for the financial outcome 
of their efforts it is rather surprising to read the 
following in the last issue of the New York Chronicle :— 
* The important systems in the country are few now, and 
“ their security-holders are in closer touch with the manage- 
* ment and exercise a greater moral influence in the direction 
* of a roads policy than they used to exercise." This may 
be true of the reorganised roads, for in the receivership 
period and in the process of reorganisation the voting power 
does, no doubt, get concentrated into the hands of the 
financial houses and their friends, who conduct the profitable 
business of setting bankrupt roads on their legs again. But 
we doubt if this species of control is fraught with much 
benefit to the average investor in American securities, and, 
of course, it is relaxed as soon as the reorganisers have 
disposed of their interests. In fact we are bound to say that 
tbe only saving feature in the rate sitnation to-day is 
the plenitude of freight at the present time; what 
will happen when traffic gets scarcer we would not 
care to guess, but the situation is not hopeful. Mean- 
while the market for American securities has received 
a distinct fillip by the Republican victories at the 
Congressional elections, especially in New York State. 
There were fears that the Democrats might secure sufficient 
support to enable them seriously to hamper the policy of 
President McKinley. It is true that there has been little 
reference to free silver of late among even the Democratic 
party. Times are too good in America just now to make it 
worth while to raiso this election cry; but, remembering 
their action prior to the last Presidential election, any pro- 
gress made by that party must perforce be viewed with 
misgiving by the supporters of an untainted currency system. 
The Republicans have gained unexpected victories in the 
Senate, in which body they are assured of a fair majority, 
and in the House of Representatives, though they have not 
fared so well, it is expected that they will have a working 
majority. 


THE 


— 


THE AMALGAMATED SOCIETY AGAIN. 


One would have thought that after the snub direct 
administered to the Amalgamated Society of Railway 
Servants by the Board of Trade last winter, that body would 
have been very chary about running the risk of incurring 
another. With characteristic temerity the leaders of the 
society have, however, again invited an expression of opinion 
from the Board of Trade, and, as the copy of correspondence 
reproduced in these columns shows, they have got it. We 
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referred on the 22nd ult. to the alleged cases of “ victimisa- 
tion" of the society’s members which were brought up at 
their late annual congress. The head and front of the com- 
panies' offending this time is that they dismissed certain 
men whose only fault is said to be that they belonged to the 
society—so the Amalgamated Society of Railway Servants 
have been pleased to say. There is a good deal to be 
said for the view that that fault is quite big enough to 
justify the alleged action of certain companies; but we 
think the true explanation of these supposed grievances is 
to be found, as we have pointed out before, in the arrogant 
way in which certain members of the society were 
pleased to treat their employers, acting under the belief that 
the society would back them up no matter to what lengths 
they might go. So long as & man does his duty, we are 
perfectly sure that itis а matter of indifference to the head 
officials of our railways whether he belongs to a society cr 
not, though we cannot deny that in the light of the expe- 
rience of the past two years a railway manager would 
certainly be inclined, and rightly so, to choose a non-union 
man, other things being equal. Mr. Bell appealed to the 
Board of Trade to appoint a special commission to inquire 
into the cases of alleged victimisation. Sir Courtenay Boyle 
replied of course that he was not empowered to appoint 
such a commission with the necessary powers, and he took 
the opportunity of pointing out that “ while the Board 
* would strongly deprecate the dismissal of any servant 
* because he had formed part of a deputation, such as is 
“ referred to, or because he belonged to a society, they must 
* decline to take the responsibility of urging upon the com- 
“ panies the retention in their serviceof any person who in their 
“ opinion is not fit for the duties devolving upon him. To 
“ adopt any other course would be to transfer to the Board 
* the responsibility which properly rests upon the companies 
* of managing their great undertakings with proper regard 
* to the convenience and safety of the public." The Board 
had made representations to the companies on the matter, in 
reply to which they stated that the dismissals had no relation 
to the fact that the “ pseudo-victims " belonged to the society, 
&nd at the same time the Board promised to make further 
representations if the society were prepared to submit 
“ evidence to the contrary effect.” Evidence to back up 
their loud accusations has never been a strong point with the 
Amalgamated Society of Railway Servants, and it was not 
forthcoming in this instance, but instead Mr. Bell has the bold- 
ness to suggest that the Board of Trade shall “ask Parliament 
* to appoint & commission of inquiry to take evidence in con- 
“nection with this important matter"! To this the reply 
is that the question of a committee must stand over until 
Parliament assembles, and Sir Courtenay Boyle repeats his 
offer regarding evidence. It seems improbable that much 
more will be heard of the matter, unless indeed the “ railway 
party" in the form of Mr. Bell makes its appearance in 
Parliament next session—a contingency which will certainly 
not add to the lustre of that historic assembly. It is a truly 
piteous spectacle to observe how the officials of this society 
are making heroic efforts to restore themselves in the good 
graces of their misguided following. No wonder, if, as 
reported, nearly 25 per cent. of the membership at the er.d of 
1897 has fallen out of its ranks. 


THE TIPPING OF RAILWAY 
SERVANTS. 
The Daily Mail à few days ago published some remarks, 
* gpecially contributed," on this subject, which, if allowed 
to pass unnoticed, might not unnaturally lead to serious 
misconception in the public mind as to the position of the 
companies, and to & corresponding injustice being done to 
their normal relations with their workmen. In these days 
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of agitation, open or the reverse, it is imperative to scotch 
such mis-statements at the earliest moment. Oar contem- 
porary, after stating that at most of the important London 
stations men are engaged by the railway companies, but 
" are paid no wages," makes the following astounding pro- 
nouncement :—“ The practice," it is said, of tipping rail- 
" way servants has spread to so great an extent tbat the 
" railway companies have taken advantage of it to reduce 
“their wages-list by abolishing wages altogether for one 
* section of their workpeople." The section referred to is 
then defined as the outside porter class. Passing by the 
comprehensive nature of the opening paragraphs, which are 
subsequently boiled down to an infinitesimally small fraction 
of those whose work is connected with railway stations, we 
are in & position to give an unqualified contradiction to 
the statements of the Daily Mail above quoted. The 
wages of outside porters have not been reduced for the 
simple reason that at no time have these men been paid by 
the companies, by whom, moreover, they are no! engaged, 
and for whose benefit they do not work. The outside porter 
is in no sense the servant of a railway company. Не is 
licensed by the company at whose station he stands for hire, 
and he wears a badge to distinguish him from his unlicensed 
fellows. The companies undertake no obligations as regards 
these men, who perform work which lies entirely outside the 
professed undertakirgs of the railways. The license, in fact, 
is а means adopted by the companies, as in the case of 
privileged cabs, of permitting those only who are primá 
facie respectable to offer their services on and near railway 
premises to those who have ceased to be passengers. Beyond 
the elementary condition of good behaviour, the outside 
porters on their side have no obligations to the companies, 
and, unlike railway servants, can of course please themselves 
as to hours and as to discontinuance of work without notice. 
In short, the outside porter is not, and never has been, a 
railway servant, and the wonderful discovery that the 
companies are reducing or abolishing wages is a mare's 
nest of the first order. So far from this being the 
case, we will cite a little piece of bistory for the 
benefit of the Daily Май reporter. Some years ago 
complaints appeared in the public press that the third-class, 
and from outward appearances less well-endowed passengers, 
did not get their fuir share of attention from platform 
porters. This was ascribed to the lavish tips of the favoured 
few who were supposed to exercise a magnetic influence over 
every velveteen-coated man in the station. To meet this, 
Mr. Ivatts, the &athor of Railway Management, suggested 
the formation of a special grade of third-class " porters, to 
whom the acceptance of a tip or the merest inclination in 
ihe direction of any but & third-class passenger was to mean 
little less than summary execution. These men, to recom- 
pense them for the loss of tips, were to receive slightly 
higher pay than the ordinary porter. The railway managers 
at once saw that the adoption of this system must have the 
effect of practically giving by implication an official authority 
for the acceptance of tips by the ordinary porter, to make up 
the difference between his pay and that of his third-class ” 
comrade. So one company, to our knowledge, recognising 
the penalty of past laxity, increased the stringency of its 
rules and regulations, but, at the same time, increased the 
scale of pay all round. That does not look like taking 
advantage of public generosity. 


TWO MEXICAN REPORTS. 


The report of the Mexican Railway Company for the first 
half of the present year, and that of the Interoceanic Com- 
pany for the year to June 30th last have already appeared 
in our news columns. Аз both companies work under the 
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вате conditions, to а large extent between the same points, 
and in accordance with & mutual understanding, it will be 
convenient to review their results side by side. In a sense, 
both reports are disappointing, for a large growth in gross 
earnings has in each case been accompanied by only a very 
slight improvement in net profits. The Mexican Company 
had an addition to gross receipts for the half-year of 
$206,000, or nearly 10 per cent., but the net profit was only 
1,8801. higher. Similarly, the Interoceanic had а gross 
increase for the year of $493,762, or nearly 20 per cent., 
but the net profit in sterling advanced by only 9,200/., and 
this notwithstanding & reduction in the ratio of currency 
expeuses from 77 per cent. to 76 per cent. Both these 
results are, of course, due to the further depreciation 
last half-year in the sterling value of the Mexican 
dollar, which then realised only 22°25d. on the average, 
against 24'07d. in the first half of 1897. Since then a slight 
improvement has been shown concurrently with a recovery 
in the price of silver, which will of course benefit these and 
other Mexican railways. In both cases the enhanced cost 
of fuel figures very largely in the accounts. "The Mexican 
has an increase of $123,000 under the head of locomotive 
expenses, and in the case of the Interoceanic the additional 
cost of fuel was $114,023. "These increases are due to the 
Spanish-American War, which caused advance in freight 
charges, and also, such is the widespread injury effected by 
present-day labour struggles, to the strike in the South 
Wales coalfields. Iu both cases a very much larger amouut 
of work was done, for which the increase in currency receipts 
did not fully compensate them, in cousequence of its 
depreciation. An extraordinary exampleof the indirect effect 
upou rates which the fall in silver has had is afforded in the 
Iuteroceanic report. It is there stated that the average rate 
per passenger is less than id. per mile. Even in the 
United States the average rate is ld., and, of course, the 
conditions in Mexico are such that there is much t» be said 
for u higher rate there. So faras goods traffic is concerned, 
it is quite possib!e that the new and uniform classification to 
be adopted will give the companies some compensation for 
the reduction of their rates which has followed the decline in 
silver. A resolution authorising the adoption of this classifi- 
cation was passed at the meeting of the Mexican Railway 
yesterday, and, if the approval of the Government is obtained, 
this will be a distinct advantage. The pool between the 
Mexican and Interoceanic companies has been renewed until 
June lst, 1899. Both reports, however, referred to the fact 
that no renewal of the larger pool covering traffic under the 
Mexican Traffic Association has been effected, and that it 
expires next month. It із to be hoped that the conference 
to be held shortly will lead to a satisfactory arrange- 
ment of this matter, though the statement that one 
of the companies is dissatisfied with the existing arrangement 
is not reassuring. The final ontcome of these two companies 
is not encouraging, and serves once more to show that where 
one railway cau flourish two will starve; for until the 
advent of the Interoceanic the old Mexican was a fairly 
flourishing property. Now it only manages to pay 2$ per 
per cent. on its first preference stock, nominally entitled to 
8 per cent., and nothing at all on three millious of second 
preference and ordinary stocks. The Interoceanic pays 3 
per cent. for the year on ita A debenture, nominally 
entitled to 7 per cent., and nothing at all on 3,170,000/. of 
junior stocks, representing 60 per cent. of its total capital. 
The Interoceanic had already had some relief affurded by a 
“ scheme of arrangement sanctioned not long ago, and in 
the past year 63,6311. was spent on capital account, though 
no details are given, and it is estimated that a further 
65, 000“. will have to be expended, though the company has 


| apparently reached the end of its tether so far as raising 
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more funds is concerned. Incidentally it may be remarked 
that the 1,000,000/. of preferred capital, which is cumulative, 
has arrears due to it of 475,4161. 


— 


PASSING NOTES. 


The traffic receipts for the week ending November 6th, on 
thirty-three of the principal lines of the United Kingdom, 
amounted to 1,685,209/., which was earned on 19,2533 miles. For 
the corresponding week in 1897 the receipts of the same lines 
amounted to 1.607, 220l., with 19,0341 miles open. There was thus 
an increase of 78,0491. in the receipts, and an increase of 219 in 
the mileage. The aggregate receipts for nineteen weeks to date 
amounted on the same thirty-three linea to 34,791,4581., in com- 
parison with 33.766,1551. for the corresponding period last year; 
increase, 1,025, 3031. с 


At a general meeting of the Pekin Syndicate, Limited—abhout 
which we have had something to say on several occasions 
recently—an amusing, though somewhat ancient, letter from Li 
Hung Chang was read for the delectation of those present, and 
for advertisement to the absent. In this letter the artful Li 
expresses a hope that the Pekin show will be run by men of 
integrity, and that “the speculative and jobbing element will be 
avoided." Гог our own part, after watching the progress of this 
Pekin Syndicate from its inception, the only conclusion we 
can arrive a‘ is that in itself it is a job and a speculation of the 
first water—and nothing else. The mystery to us is Ноз 
eminent houses in the “ity can allow their names to be bandied 
about in connection with and used as decoys for the unwary 
investor. 


We hear so frequently of the alleged superiority of American 
methods of railroad operation that it ia p'eag'ng to come across 
one recent innovation in America which was first adopted in this 
country about thirty years аро. We refer to what an American con- 
temporary terms the“ track tanks," that is the trough laid between 
the rails at certain points, by means of which engines travelling 
at & high speed can replenish their supply of water without the 
necessity for stopping, or even slackening speed. This device 
has been &dopted by the North Western for many years with 
great success, and is now becoming quite common in America. 
It is а very costly system especiilly as regards the installation; 
in fact, it is one of the prices which the companies have to pay 
for high speed, and a reduced number of stops on express trains 
both here and in the United States. 


A deputation from Peterborough Corporation (headed by the 
Mayor) waited upon the directors of the Great Northern Railway 
Company at King's-cross last week to discuss matters connected 
with a new central railway station for Peterborough, or the 
enlargement of the existing Great Northern Railway station. 
The conference lasted two hours, a large number of directors 
being present. The députation expressed themselves in favour 
of a central station. The smaller scheme—which would be 
carried out solely by the Great Northern Railway Company— 
would not include the abolition of the level crossing. No decision 
was arrived at on the question, as other companies whose interests 
would be affected will have to be consulted before a central 
station can be proceeded with. 


The plans which the Caledonian Railway Company are pre- 
paring in connection with their scheme for the extension of the 
Central Station provide for the inclusion of all the property 
between Argyll-street and the Clyde as far as a line drawn south- 
ward in continuation of the east side of Hope-street. The com- 
pany already own all the property on that side of Hope-street, 
with the exception of St. Columba’s Established Cburch, and 
their property there will also be included in the station. These 
extensions also include the erection of a bridge across the Clyde, 
which will be twice the breadth of the existing one, a bridge 
across Ann-street, and a bridge across Argyll-street, which will 
be а coutinuation westward of the present bridge, and one and a 
half times its breadth. 


The deputation from the Amalgamated Society of Railway 
Servants who recently waited on the principal Government and 
Opposition whips with regard to a seat being found for the general 
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secretary of the society. on Tuesday reported the result of their 
interviews, at a meeting of the London Council of the society. 
After a discussion, tke following resolution was carried: —“ That 
tlie Executive Committee be requested at their next meeting to 
consider and report with a view to coming to an arrangement 
with the Liberal party consistent with the resolution passed at 
the annual general meeting at Leeds and with Mr. Bell's political 
opinions, and so endcavour to secure early representation in the 
House of Commons.“ 


The Trade and Navigation Returns for October show exports 
amounting to 19,863,019L., an increase of 579,9671., or 3'0 per cent., 
on the corresponding month of 1897, the imports amonnting to 
38.001,673/., a decrease of 443, 090l., or 1'1 per cent. The value 
of the iron and steel exports was 1,837,3281., against 2,161,6931.. 
an increase of 15˙0 per cent.; aud of coul and coke exports 
1,699,3941., against 1,460,852L, an increase of 163 per cent. 
Imports for ten months ended October 31st amounted to 
J383,311,2201., an increase of 14,629,7541., or 3'9 per cent.; exports 
to 192,592,1771., a decrease of 2,682,0511., or 1'3 per cent., and 
re-exports to 50,503,0831., a decrease of 61,6901., or 0˙1 per cent. 


Drivers and firemen on the Glasgow and South Western Rail- 
way have instructions that in the case of a train becoming 
divided during the hours of darkness, they must, in returning on 
the right line for the broken-away part, throw their engine fire- 
door open and carefully examine the opposite line to see that it is 
clear, us the train mny have become divided in more than one 
place. As an additional precaution, the guard must not allow 
the rear portion of the train to be taken forward until he has 
ascertained from the driver that he duly examined the line on 
which the vehicles are to proceed when he was returning and 
found it to be clear. 


Half-a-dozen officials of the Glasgow and South Western 
Railway Company arrived at Kilmalcolm on Wednesday morning, 
and proceeded to West Kilbride, near Auchenlothie, from whence 
а survey was made of the beginning of the route for the pro- 
posed joint-line from Kilmalcolm to Largs. It is now a number 
of years since this project was last considered and an examina- 
tion made of the ground likely to be needed by the railway 
company. 


The Hamilton Motherwell and Wishaw Light Railways Com- 
pany, Limited, is the title of a company which was registered 
November 3rd, by Ashurst and Co., 17, Throgmorton-avenue, 
E.C., with a capital of 20,0001. in 101. shares. The objects of tho 
company are sufliciently indicated by the title. 'The directors 
are to be elected by the signatories. Qualification, 2001. 
Remuneration to be fixed by the company. 


The first passenger train over the London Extension of the 
Great Central Railway ran on Monday from Manchester to the 
Marylebone terminus. It contained only the general manager, 
Mr. W. Pollitt, and a party of the company's officials; but its 
journey indicates the near opening of the new line to London for 
passenger business. Excellent time was kept throughout the 
trip, the train drawing up at the London terminus punctually to 
the appointed time. 


The Coatbridge and Airdrie Light Railway Order came up for 
confirmation before the Board of Trade, on Tuesday and Wednes- 
day, when the Caledonian and North British railway companies 
appeared to oppose the Order, which is promoted by the British 
Electric Traction Company, and has received the approval of the 
Light Railway Commissioners. The decision of the Board of 
Trade is reserved. 


Since the contest beween the North British and North Eastern 
railway companies for powers to engine the London trains from 
Edinburgh to Berwick and vice versé, the latter company has 
joined hands with the Caledonian, and a considerable amount of 
traffic from Newcastle to Glasgow is now being conveyed vid 
Carlisle, thence per the Caledonian Railway. 


The Board of Trade has confirmed the Dudley and District 
Light Railways Order, 1898, authorising the construction of 
light railways in the borough of Dudley and the urban district 
of Stourbridge, in the county of Worcester; and in the urban 
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district of Rowley Regis and rural district of Kingswinford, in 
the county of Stafford. 


The tunnels of the Central London Railway are now open from 
end to end, and one can make one’s way through from Shepherd's- 
bush to the Mansion-house underground. The permanent way 
will soon be laid, and the stations are already being tiled. The 
great electrical installation at Shepherd's-bush is rapidly 
approaching completion. 


The will has just been proved of the late Mr. Arthur E. Guest, 
& director of the London and South Western and Waterloo nnd 
City railways, and chairman of the Taff Vale Railway. The 
gross value of the whole of the testator's estate has been entered 
at 8,912L., and the net value of his personal estate at nil. 


The Southampton and New York service, which was suspended 
on April 16th, when the United States Government recalled the 
vessels and converted them into armed cruisers, was resumed on 
Saturday, when the St. Louis, Captain William G. Randle, sailed 
with 211 first, 100 second, and 165 steerage passengers. 


Henry Ginglie, a commercial traveller, was fined at Maryle- 
bone Police-court yesterday, in the maximum amount of 40s. and 
ten guineas costs for travelling on the London and North 
Western Railway from Liverpool to London on Septembe. 16th 
without & ticket. 


The Tyldesley, Atherton, and Leigh Rural District Councils 
and the Lowton Parish Council have approved the Lancashire 
Light Railway Company's scheme for connecting Liverpool and 
Bolton and the intermediate districts. 


The Midland Railway Company proposes to obtain running 
powers over the Laucashire and Yorkshire into Halifax, and to 
connect Huddersfield with its system by making а junction line 
between Royston and Thornhill. 


Mr. Henry Evans, goods manager of the Glasgow und South 
Western Railway, has been selected as chairman of the Goods 
Managers’ Conference of the Railway Clearing-house for the 
ensuing year. 


Theatrical companies, if they sign a risk note, are now allowed 
to travel ut reduced rates, and carry so much luggage free of 
charge—3cwt. for first-class passengers, and licwt. for third-class 
passengers. 


Under the management of the Belfast and Northern Counties 
Railway Company a new hotel for the accommodation of travel- 


lers was opened at the Belfast Station, York-road, on Monday 
last. 


The new cycle holder *'Transgrip," for the safe carriage of 


cycles by rail, will be exhibited at the National Cycle Show, 
Crystal Palace, this month. 


— 
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Mone and Stock Markets. 


The monthly settlement in Consols takes place on the 1st proz.; the 
fortnightly settlement in other Securities commences on the 28th inst. 


City, FRIDAT EVENING. 

Little or no change has taken place in the conditions of 
the Moxey Market during the past week. In connection 
with the Stock Exchange settlement there was a temporary 
demand for accommodation to-day, and a fair amount had to 
be borrowed from the Dank of England at 4 per cent. for 
three days. In the market call loans were dealt in at 
rates ranging from 3 to 34 per cent, and the India 
Council renewed advances up to the 29th inst. at 31 per 
vent. Discount rates were harder, three months' choice 
paper being quoted 3? to 32 per cent. The German 
exchange was again unaltered. The Bank Return issued 
yesterday shows a further considerable reduction in the 
private deposits and “other securities,” caused by tho 


Bank having taken a good deal of money off the open | Canadian Pacilic ............ 1 
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market during the week. The private deposits аге 1, 772, 0001. 
lower, at 34,585,000/., and are 2,263,000/. less than on 
October 27th. The decrease of 355,0007. in the Government 
securities is partly due to the repayment of deficiency 
advances by the Treasury. The reserve is 21,517,0001., an 
increase of 418,000/., although a good deal of gold coin has 
gone to Scotland. The proportion of reserve to liabilities 
has risen from 497 to 521. Since the return was made up 
76,0002. on balance has gone into the Bank. 

Silver bars аге now quoted at 28d. рег oz., being zd. lower 
on the week. A year ago the price was 263d. 

Eastern exchanges аге telegraphed as follows:—Bombay, 
1s. 3 29-32d. ; Calcutta, 1s. З 29-32d. ; Hong Kong, 1s. 11 5-16d.; 
Shanghai, 2s. 81d.; Singapore, 1s. 11 3-16d. 

The preminm on gold at Buenos Ayres has fallen during the 
week from 14170 to 12700 per cent., making the paper dollar 
(nominally worth 4s. 2d.) now actually worth 1s. 897d. A year 
ago the premium was 178 per cent., and the value of the paper 
dollar 1s. 512d. 

The "Valparaiso 90-day exchange comes cver to-day at 
13}d., being unaltered on the week. А year ago it was 17id. 

The Rio de Janeiro exchange on London ів 8 9-16d., being 
]-32d. higher on the week. A year ago it was 7id. 

The Bankers’ Clearing-liouse return for the week ending 
November 9th, 1898, shows a total of 145,096,0001., as compared 
with 138,117,000“. for the corresponding period last year. 

Subjoined is a comparison of the present position of the Bank 
of England,the Money Market, the prices of Consols, French 


Rentes, &c., with the position at the corresponding period of 
last year :— 


Same Week 

| At Present. last Year: 
Coin and Bullion — £32.020436 | 231.512.880 
Total Feserrre 421,517, 451 420,939, 885 
Proportion of Reserve to Liabilities... 525 per cent. | 481 per cent. 
Notes in Circulation. . 427,302,985 427,373,045 
Bank Rate of Discount... 4 per cent. 3 per cent. 
Open Market ditto ...........................| Old per cent. | 23 per cent. 
Consols (account) .............................. 110 113 
French Rentes (account.. 101f. 92c. 103f. 67c 
Paris Cheque Exchange.... ... 25f. 330. 25f. 183. 
New York 60 days ditto..................... $4821 34821 


A great deal probably too much—is being made of Lord 
Salisbury's political utterances at the Guildhall on Wed- 
nesday, and prices yesterday and to-day have been put up in 
every department. Tho dealings are, however, largely pro- 
fessional, and it is safe to say that the general public is not 
being misled into the belief that the present is a good time to 
buy securities. Where everything is on the rise, as was the 
case yesterday, there is no need to particularise. As regards 
the week's movements, the subjoined table can be left to tell 
its own tale :— 

Name of Stock. 


Rise. Fall. Name of Stock. Rise. Fall. 


British Funds, &c. Grand Trunk of Canada ... 
Consols, 21 per cent — ..— Do. 4 p.c. Guaranteed 3 
Do. 21 per cent , ). — Do. Ist Preference...... 4 
India 31 per cent. Stock... — ..— Do. 2nd Preference ... 4. 
British Kailway Ordinary Stocks. Do. 3rd Preference ... 1} ... 
Caledonian ...................... 2 
Do. Pref. Соп. Ord. .. 1 


MEME 


American Railway dir Ade 


Do. Def. Con. Ord....... 11 Atchison Preferred 44 .. 
Great Central Deferred... 4 Coutral Pacific ............... 21 .. 
Great Eastern ............... 3% Chic., Mil., & St. Paul Com. 34 ... 
Gt. Nthrn. Pref. Con. Ord. 2 Do. Preferred ............ 24 ... 

Do. Def. Con. Ord....... 2 Denver & KioGrandeCom. 14 . 

Dos AS © yea escis NA Do. Preferred Stock... 21 ... 
Great Western 1 Erie Common #.. 
Hull and Barnsley ......... 2 Do. lst Preference...... X as 


т 
Lancashireand Yorkshire & ... 
London, Br. and 5. Coast 1 
Do. Deferred ............ — ... 
London, Chat. and Dover $ ... 
London & North Western 1 
London & South Western 2 
Do. Def. Con.Ord....... 2 
Metropolitan 3j 
Metropolitan District...... 2 
Midland Def. Ord. ......... 14 ... 
North British Pref. Ord. Н oe 


Do. 2nd Preference. 34 ... 
Illinois Central Common 31 ... 
Lake Shore & Mich. South — . 
Louisville and Nashville 31 ... 
Mexican Central Common — ... 
New York Central ......... 3 .. 
N.Y.,Ont.,& Westrn.Com. . 
Norfolk & Western Com. 14 

Do. Preferred 3% .. 
Northern Pacific Common 34 , 

Do. Preferred Stock ... ii 


ELLE EE EE E pL LEE E E gn ng g 


Do. Def. Ord. .. P» PennsylvaniaRail.Shares 14 ... 
North Eastern. . I .. Phil. & Read. Common... $ ... 
South Eastern кы Union Pacific 3 ... 

Do. Deferred ............ 2 Wabash Com. Cap. Stock — ... 


Do. Preferred Stock... 1$ . 
Colonial Railways. А Do. Debs................. 
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Name of Stock. Rise. Fal]. Name of Stock. Rise. Fall. 
American Railway Gold Bonds. Central Argentine 2 * Tut 
Atchison Gen. Mort. ...... — — Cent. Uruguay of Mont... — . 1 
Denver & R.Grandelstmt. — .. — Mexican Ordinary 1j ... — 
Erie Gen. Lien 3 p. e...! . — Do. Ist Preference,8p.c. 24 ... — 
Mexican Cent. Cons. Mort. 2 .. — Do. 2nd Pref., 6 p.c. ... — . 1 
Do. 1st Cons.Inc.G. Bs. — — Nitrate Railways . ... — 
Mexican Nat. let Mort. ... — .. — South Austrian . 4. — 
Phil. & Read.1st Inc. Bds. — ... — 
Foreign Kailway Stocks and Shares, Miscellaneous. 
Buenos Ayres Gt. Sthrn. 2 .. — East and West India Dock — ... — 
Buenos Ayres and Rosario 14 ... — London and St. K. Dock — ... 4 


Applications have been made to the Stock Exchange Com- 
mittee (1) to appoint a special settling day in and to grant a 
quotation to—Gill McDowell Jarrah Company, Limited—83.334 
6 per cent. cumulative preference shares of II. each, and 83.334 
ordinary shares of II. each. Great Northern and City Railway 
Company—+ per cent. preferred ordinary or class A shares of 
101. each, and о per cent. deferred ordinary or class B shares of 
10/. each. And (2) to allow the following securities to be quoted 
in the Official List—Great Southern and Western Railway 
Company (Ireland) —2, 311, O20l. 4 per cent. debenture stock. 


The Stock Exchange Committee has ordered the under- 
mentioned securities to he qnoted in the Official List :—Atchison 
Topeka and Santa Fé Railway Company—$4.476,000 additional 
general mortgage 4 per cent. 100-year gold bonds, Nos. M91.793 
to M96.206, of $1,000, and 049,251 to D49,374 of $500 each; San 
Paulo (Brazilian) Railway Company, Limited—further issue of 
21.956 5 per cent. non-cumulnative preiereuce shares of 101. each, 
fully paid, Nus 78,645 to 100,000. 


A telegram from the Times correspondent at Rio de Janeiro, 
dated November oth, says :—“ Judicial liquidation of the West 
of Minas Railway has been decreed on the petition of a German 
bank representing German creditors.” This statement is verv 
vague, but that the concern is in difficulties might be gathered 
from the recent announcement in these columns that the pay of 
some of the employés is two years in arrears. 

A Royal Decree was issued on Wednesday appointing a Com- 
mission to study the effects of the various conventions between 
the Italian Government and the companies working the railways 
on the Mediterranean and Adriatic littorals and in Sicily, and to 
propose an improved organisation on the expiry of the twenty 
years, at the end of which the Government and the companies 
are authorised to terminate the present. agreements. The Com- 
mission is presided over by Senator Gagliardo, and includes 
nine senators, nine deputies, and seven officials appointed by the 
Ministries of the Treasury, War, Public Works, Commerce, and 
Posts and Telegraphs. 

Guayaquil and Quito Railway.— Mail advices from 
Ecuador state that the President of the Republic has received 
a telegram from the Guayaquil and Quito Railway Company 
of New York. announcing that Mr. Archer Harmann was 
about to start for Ecuador, and that the deposit of $500,000 
would soou be paid and the works begun as soon as Mr. 
Harmann arrived. The President sent this news, with a message, 
to the Senate on September 11th, recommending them to suspend 
their decision on the matter until the arrival of Mr. Harmann, 
and to listen to what he had to say. Meantime the deputies 
were discussing the matter in secret вехѕ:оп. А later despatch, 
dated September 22nd, announces that the Senate had approved 
a resolution declaring the contract to be null and void. The 
United States Minister has protested against this to the Goveru- 
ment, and the President had sent on this protest to the Senate, 
asking them to reconsider their decision. The general opinion 
appears to be that the advantage of the railway to the country 
would not compensate it for granting to the company such a 
heavy charge on the customs revenue. 

Hole and Corner Liquidations.—Mr. Justice Wright on 
Wednesday made an snuouncement of some importance not 
only to liquidators, but to the shareholders and creditors 
of public companies that have gone into liquidation. His 
lordship, before proceeding with his list, snid he wished to 
state publicly, for tbe information of liquidators in cases in 
which supervision orders had been made, that steps were 
being taken to require them to turnish reports of their pro- 
ceedings. There had been something like 143 supervision orders 
since the registry was established down to the end of 1897. In 
the majority of these cases the supervision order had produced 
no results whatever, and now he was going to call upon all the 
liquidators of all the companies in succession to appear before 
him and make a report on affidavit of the state of the liquidation 
and of the funds in their hands. He made this statement in 
order that the liquidators in these cases might be prepared to 
furnish the information when called upon. Each of them in 
succession would receive a summons to attend the court for 
the purpose of making a report. 
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American & Canadian Nailwaps. 


GREAT NORTH WEST CENTRAL OF CANADA. 


In the Chancery Division on Tuesday Mr. Justice North heard 
the debenture-holders' action,“ Bawtree r. the Great North West 
Central Railway of Canada,” which was brought in on two 
motions, involving a very complicated state of facts and questions 
in conflict of law. The plaintiffs were holders of debentures 
issued and payable in this country, secured by & covering «deed 
of which the trustees ure domiciled Englishmen, the company, 
who issued the debentures being & Canadian railway company 
with all its property in Canada. The defendants were the 
company, & Mr. Delap, the chairman of the company, the trustees 
for the debenture-holder«, a debenture-holder in the same interest 
пв the plaintiffs, and a Canadian company called the Provincial 
Trust Company of Ontario, who are the holders of judgment 
debts and cluims against the railway company, and have taken 
proceedings in Canada to ret aside the debenture trust and to 
enforce their claims against the property of the railway company 
in Canada. The plaintiffs alleged that the Provincial Trust 
Company were really only Trustees for Mr. Delap, and to this 
allegation a large amount of evidence was addressed. There was 
a motion on the part of the Provincial Trust Company to dis- 
charge an order for service of a concurrent writ on them out of 
the jurisdiction and a motion on the part of the plaintiffs for an 
injunction restraining the proceedings that had been taken in 
Canada tu set aside the debenture trust, an the grounds that they 
were really the proceedings of Mr. Delap, a domiciled Englishman, 
and it would be just and convenient that all the proceedings 
should be carried on in this country. Mr. Justice North refused 
both motions. He considered thut, even if Mr. Delap himself 
was the plaiutiff in the Canadian proceedings, he could not be 
restrained from going on with them, he was not plaintiff in the 
English action, he bad not chosen the English tribunal, and he 
had a right to bring his action in Canada, where the debtor was 
and where the property was. 


SOUTHERN PACIFIC OF CALIFORNIA. 


Mr. Wulter Morshead requests insertion of the accompanying 

notice, which has bcen sent by him to Messrs. Speyer Brothers :— 
“ Albany, Piccadilly, London W., Nov. 7th, 1898. 

* Gentlemen— Referring to your proposed issue of $10,000,000 
of 5 per cent first consolidated mortgage gold bonds of the 
Southern Pacific of California Ruilroad, and the protest addressed 
to you on the 4th inst., I now beg to give you public notice that, 
if you make any attempt to issue such bonds on the security of, 
or so as directly or indirectly to affect the property or credit of, 
the Central Pacific Railroad, proceedings will be commenced in 
the English or American courts, asthe case may require. for an 
injunction, and if necessary, damages on the grounds specified 
in the protest of the 4th inst. Copies of this notice with the 
protest will be sent to (1; the Hon. the Commissioners appointed 
by the July Act of Congress for the Settlement of the Govern- 
ment Debt who have recently accorded courteous interviews at 
Washington to the Hon. Charles Baker and myself as repre- 
senting a body of English, Irish and American shareholders; (2) 
to the Stock Exchanges of London, New York, Beriin, Franfort, 
and Amsterdam; and (3) to the English, Irish, American, 
German, and Dutch press. (Signed) WALTER Morsuean, 

„Holder of $250,000 stock of the Central Pacific Railroad, 
and 
“ Chairman of the Central Pacific Shareholders’ Combined 
Protection Committees of 1894 and 1898. 
“ Messrs. Speyer Brothers, 7, Lothbury, Е.С.” 


LATEST EARNINGS. 


First week of November.—Chicago Milwaukee and St. Paul, 
$849, 000—increase, $21,000; Denver and Rio Grande, $196,000— 
increase, $29,000; New York Ontario and Western, $67,000— 
increase, $4,000. 

Fourth week of October.—Baltimore and Ohio South Western, 
$229,000—increase, $34,000; Louisville and Nashville, $686,000— 
increase, $84,000; Mexican Central, $44!,000—increase, $82,000 ; 
Missouri Kansas and Texas, $487,000—increase, $6,000; Oregon 
Railroad and Navigation, 8225, 000 —inerease. 859.000; St. Louis 
and San Francisco, 8228. 000 —inerense, $11,000; Cleveland 
Cincinnati Chicago and St. Louis, 8428, 000 —incrense, $28,000. 
The gross earnings of thirty-four roads in the fourth week of 
October show an increase of 5:61 per cent. 

Month of October.—New York Central and Hudson River, 
gross, $4,252,000—increase, $44,000. 

Month of September.—Oregon Short Line, gross, $655.000— 
increase, $120,000; net, $312,000—increase, $114,000; Union 
Pacific Denver and Gulf, gross, $331,000—increase, $7,000; 
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surplus over charges, $130,000—incre:se, $17,000; Calgary and 
Edmonton, net, $5,767—decrease, $9,967. 


RAILROAD NOTES. 


The Toronto Globe says :—“ The Grand Trunk Railway, which 
is financially interested in the Central Vermont, will be benefited 
by the Bill which has been introduced into the Vermont Legisla- 
ture for the reorganisation of the latter road. Messrs. C. M. 
Hays, geueral manager, and Charles Percy, treasurer of the 
Grand ‘Trunk, are among the gentlemen provided for on the 
board of directors of the reorganised company. The majority of 
the stock is given the Grand Trunk. which in return guarantees 
the interest on $12,000,000 first mort::ig» 4 per cent. twenty-one- 
year gold bonds. The unpaid interest on these bonds from 
February lst to October Ist will be paid in cash. and bond- 
holders will receive capital stock to pay interest due on these 
bonds before that date. The company formed under this Bill 
stands ready to buy the road as soou us the court decrees it shall 
be sold, and take the road and onerate it. ‘The road is now prac- 
tically controlled by the Grand Truuk." 


The Philadelphia and Reading, it is said, contemplates 
absorbing the Delaware River Railroad, в little 20-mile track 
which wil give President Harris's Company an ontlet on the 
Delaware opposite Wilmington. The line taps the Reading, 
through the West Jersey and Sea Shore—n corporation entirely 
controlled hy the Pennsylvania—on the Grenloch and Camden 
branch and on the Williams Town and Mullica Hill branch, the 
latter of which joins the direct main line to Atlantic City. The 
total authorised capital stock of the Delaware Company amounts to 
$250,000, of which $225,000 has been issued. 


The Board of Control of the Joint Traffic Association, which 
was formed in November, 1895, has decided to dissolve the 
organisation, owing to the decision of the United States Supreme 
Court at Washington on October 24th that the same was not 
legal. The Western Freight Association is also to be dissolved. 
It is stated that the Central Passenger Association will be 
reorganised with the omission of any rate agreements, and that 
the continuance of the Central Freight Associutiou in some form 
is also probable. 


Mr. Hawkins, chief engineer of the British Yukon Railway, 
states that the line will be working to the summit of the White 
Pass by December Ist, and to Bennett Lake by the opening of 
navigation in the spring. A thousand men, it is said, will be at 
work on the railway through the winter. 


A denial is given to the report that the Northern Pacific Ra'l- 
road wili build a cut-off from Missoula, Montana. to Walla Walla, 
Washington. The president of the Northern Pacific says that 


surveys ure certainly being made, but that nothing has so far 
been decided. 


For the quarter ended September 30th the New York Ontario 
and Western shows :—Gross, $1,089,000—decrease, $62.000 ; net, 
$376.000—decrease, $47,000; surplus over charges, $165,000— 
decrease, $41,009. 


Vice-President Shaughnessy, of the Canadian Pacific, on 
Saturday officially notitied the interested roads that his company 
had accepted the adverse decision of the arbitrators in the 
differential case. 


For the quarter ended September 30th, the Erie Railway 
shows :—Gross, $7,806,000—decrease, $740,000; net. 82,684,000 — 
decrease, $72,000; surplus over charges, $5314,000— decrease, 
$148,000. 


The stockholders of the Union Pacific Denver and Gnlf are 
bringing a suit against the reorganisation committee for the 
purpose of breaking up the reorgauisation plan put forward. 


Application has been made to the New York Stock Exchance 
to list $1.777.000 of Northern Pacific 4 per cent. prior lien bonds, 
which have been issued in exchange for existing bonds. 


President Ripley, of the Atchison Topeka and Santa Fé Rail- 
road, savs that his company will pay cash for the Sun Joaquin 
Valley Road, which will be operated separately. 


The Great Northern offers to purchase the outstanding shares 


of the St. Paul Minneapolis and Manitoba at 125, payable in 
Great Northern stock at par. 


Grain freight rates from Chicago and Lake ports to the sea- 
board have been advanced 2!с. 
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General News. 


THE WELLINGBOROUGH ACCIDENT. 


Lieut.-Colonel H. A. Yorke, R.E., has presented to the Board 
of Trade his report on the result of his inquiry into the accident 
that occurred on September 2nd at Wellingborough Station, on 
the Midland Railway, to the 0.45 p.m. express train from 
St. Pancras. It will be remembered that while the train was 
passing through Wellingborough Station, at a speed of about 
60 miles an hour, the engine came in contact with a luggage 
trolley which had fallen from the down platform on to the down 
main line, with the result that it was derailed and wrecked ina 
disastrous manner. Five passengers and the driver and fireman 
were killed, and sixty passengers and five servants of the com- 
pany—namely, two guards, two car-ittendants, and a work man— 
received injuries which in many cases were severe. ‘lhe report, 
which is accompanied by an elaborate plan, concludes as 
follows :— 

“ The cause of this calamity was avery simple one, and is 
clearly explained by the evidence. A few minutes before the 
train was due to pass through Wellingborough & four-wheeled 
luggage trolley fell off the platform on to the down line under 
circumtances which will be considered later on. Although 
efforts were made by two men to get the obstruction out of the 
wav.the time available did not permit of this being done. The 
trolley was lying between and parallel tothe rails, with its handle 
pointing northwards, at à spot about 40 yards from the southern 
end of the platform. The engine of the express, which was 
probably travelling at a speed not less than 60 miles an hour, 
struck the trolley and smashed it to pieces, bits of it being sent 
flying in all directions. 'lhe first mark showing that anything 
had gone wrong with the train was a bruise опа chuir а few 
yards north of the spot wherethe trolley was lyiug. 'l'hree yards 
north of this chair wheel marks became clearly visible on the 
sleepers. ‘These had the appearance of being caused by a pair of 
wh: els, and were on the platform (or left) side of. and parallel to, 
the two rails of the down linc, at & distance from them of about 
lft.. one set of marks being between the left-hand rail and the 
platform, and the other on the 4ft. Some of the chairs also had 
bruises or abrasions on them, and a few of them were broken. 
These marks existed as far as the diamond crossing formed by 
the intersection of the down main line and the through road 
leading from the down sidings to the up line. a distance of about 
140 yards from the first chair mark. Although the platform 
extended alongside the line for the greater portion of this 
distance it was not scratched or marked in any way. nor was the 
permanent way here seriously disturbed. None of the sleepers 
were broken or rendered unfit for use, and the only repair 
found to be necessary to this bit of road was the renewal of 
& few broken chairs. But at the crossing the damage to 
the permanent way became serious. The crossing itself and 
about 30 yards of the main line north of it were completely 
destroyed, and the road leading into the sidings and the sidings 
themselves were torn up and twisted out of shape for a distance 
of 100 yards towards the north. 


“The position of the train when it came to rest was briefly as 
follows :—The engine was lying on its right side on the left side 
of the train, opposite to the space between the third and 
fourth coaches, with its bogie jammed into the left-hand leading 
corner of the fourth vehicle; the tender was on the right 
side of the train, lying on its left side with its wheels foul 
of the down main line; the first coach, a six-wheeler belonging to 
the Glasgow and South Western Company, bad its two sides 
badly crushed, and was lying on its right sid» across the up main 
line; the second coach, which was completely smashed up, the 
sides being torn away and the roof turned upside down, was on 
the ground to the left of the siding; the third coach had its 
leading end broken away and sides damaged. and was standing 
on its wheels in the siding; the fourth coach, which had its left- 
hand leading corner smashed in and side damaged, was also on 
its wheels in the siding; and the fifth and last. which. though 
damaged in the frame, had its body apparently not much injured, 
was also on its wheels in the siding. All wheels were off the 
rails. The last four vehicles were the property of the Midland 
Company, and each was carried on two six-wheeled bogies. 

The position of the engine was remarkable. It had turned 
round and was pointing towards London—that is to say, in the 
direction opposite to that in which it had been travelling, and 
the front of it had collided with its own train, for not only was 
its bogie found jammed into the side of the fonrth carriage, but 
the appearances showed that the damage to the third carriage 
was also caused by the same agency. Another fact worth 
noticing is that the first vehicle in the train. an ordinary six- 
wheeled saloon, though turned over and crushed on both sides, 
was not so badly damaged as some of the others. This coach 
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contained no passengers, but the guard who was travelling in it 
received serious though notfatal injury. 'l'he coach that suffered 
most was the second from the engine, the sides and interior of it 
being swept away. No doubt most if not all of the fatal injuries 
were incurred here. The under frame of this coach caught fire, 
owing probably to the escape and ignition of gas from the gas- 
holder. The driver and fireman were found on the ground 
somewhere between the engine and the front of the train. The 
former was killed on the spot, and the latter, thongh breathing 
when picked up, never recovered consciousness, and died within 
an hour. 

“Some surprise has been expressed that so small a thing as a 
luggage trolley could cause the derailment and destruction of an 
express train drawn by a heavy engine of modern type, and 
travelling at a speed of 60 miles an hour. But thongh the case 

resents some remarkable features, the explanation of the disaster 
15, I think, simple enough. 

* [n tbe first place, the trolley was a fairly substantial one. 
Its actual dimensions are not definitely known, but approxi- 
mately it was oft. long, Jft. 8in. wide, and 2tt. high. It had four iron 
wheels and weighed about 4jcwt. When the express struck it, it 
was, of course, broken up, und if when this happened a fragment 
of iron got under one of the bogie-wheels of the engine, on the 
Jutside of the curve, the derailment of two or more of those 
wheels is at once accounted for. The total weight on the engine- 
bogie was 14 tons, or 33 tons per wheel, and a small object on а 
rail is capable of causing a wheel to rise sufficiently for the 
flange to clear the rail. It is proved by the wheel marks on the 
sleepers that the two wheels left the rails immediately after the 
trolley was struck. Had they been either of the coupled wheels 
of the engine, the injury to the sleepers would almost certainly 
have been greater, and the permanent way would have been dis- 
turbed. On the other hand, had they been wheels of any other 
portion of the train, the engine would have passed safely tbrough 
the crossing befcre anything happened to the train. But us 
neither of these things occurred, it seems almost certain that 
the wheels that first left the rails wero bogie-wheels, and, from 
the subsequent course of the engine, the probability is that they 
were the lending wheels. — [n spite of these wheels being off the 
rails, the engine and train evidently r*mained on the track for a 
distance of 140 yards, this being due chiefly to the fact that the 
wheels that were off did not strike the chairs or injure the rails; 
and it is possible, and not improbable, that if there had been no 
intersection. of lines, the train would have remained on the 
metals till the driver hud time to briug it to rest. But when the 
engine reached the diamond crossing the conditions were com- 
pletely changed. The derailed wheels struck the crossing and 
caused the engine to turn instantly to the left—i.e., in the direction 
of the intersecting line—and, the crossing being simultaneously 
destroyed, the remaining wheels of the engine and those of the train 
would become successively derailed as they reached this spot. The 
effect of the bogie ploughing int» the ballast would be to canse 
the engine to turn more and more to the left; this action being 
further assisted by the momentum of the train behind pushing 
against the rear of the engine, and also by the soft, sandy slope 
of the cutting, the base of which comes close to the sidings, and 
which would stop any forward progress. The tender, with its 
six wheels and rigid wheel base, not having the same tendency 
to turn to the lett, parted from its engine, and it is evident from 
the relative positions of the different vehicles and from the 
manner in which both sides of the front portion of the train were 
crushed, that the three foremost carriages forced their way 
between the engine and tender, and in so doing caused the 
former to turn completely round to the left, while the tender 
was pushed away tothe right. The driver and fireman, if they 
were still on the foot-plute, would necessarily be hurled from it 
when the engine and tender parted company, and they had no 
chance of escape. It may be mentioned that the regulator 
handle was found open when the engine was examined after the 
accident, from which it appears that the driver had not shut off 
steam. No evidence was forthcoming as to the position of the 
brake-handle, but, as steam was not shut off. it may be assumed 
that the brake had not been applied by the driver, though it 
operated automatically as soon as the train became separated. I 
do not suppose the driver had timetodo anything. Thedistance 
from the spot where the engine struck the trolley to the crossing 
is, as already stated, only 150yds. Assuming the train to have 
been running at 60 miles an hour, it wonld take about five seconds 
to traverse this distance, and the driver had probably hardly 
realised that anything was wrong before his engine struck the 
crossing, after which, even if he was not thrown down or hurt, he 
would, owing to the lurching and jumping of the engine, be 
pu to do anything in the fraction of time that elapsed 

fore he was killed. ‘The wreck of the train occurred between 
the crossing and the point where the first vehicle was found, & 
distance of only 140уаз., and the work of destruction can only 
have taken five or six seconds. In short, it seems probable, 


judging from the distance traversed—viz., 290yds., that from the 
time the trolley was struck till all was over the interval was less 
than a quarter of a minute. 

“ Such is the outline of the event as it presents itself to me 
after investigation. Details cannot, of course, be filled in, but 
the connection between the fall of the trolley and the final 
catastrophe 1s, I think, clear. 

“It is now necessary to consider how tke trolley got upon the 
line. Postman Thomas George Smith arrived at the station at 
about 8 p.m. with a cartload of mails and parcels for the down 
train due at 8.22. He drew up his cart outside the iron gate 
which forms an emergency exit from the platform, and which is 
also generally used for moving heavy mails and baggage to and 
from the station. The gate was locked, as is usually the case. 
Smith entered the station through the booking-hall in search of 
& barrow or trolley on which to place the mail bags. He found 
one near the north end of the station. This was a low flat 
luggage or fish trolley with four wheels, and a handle and cross- 
bead by which to drag it. As already stated, it measured 
approximately 6ft. in length by 3ft. 8in. in width by 23ft. in 
height, and its weight was about 4}ewt. Three little boys, of 
ages from ten to thirteen, who were waiting for newspapers out 
of a train shortly due, were sitting on the trolley at the time, 
and Smith says he dragged the trolley with the boys on it 
towards the gateway. The boys, according totheir own admission 
and the evidence of an eye-witness, seem to have amused them- 
selves by jumping on and off the trolley, sometimes pushing 
behind and sometimes sitting on it. When they reached the 
opening through the station buildings leading up to the gate the 
boys say they left the trolley and returned towards the booking- 
hall, while Smith turned the corner and drew the trolley up to 
the gate, outside of which was his mail-cart, the trolley heing 
then in & position transverse to the platform, with its handle 
towards the gate and its rear wheels pointing towards the lines. 
Smith states that having with his left hand turned the handle of 
the vehicle away from him towards the wall on the left «o as to 
lock the front wheels, he relea«ed his hold of it while he reached 
down the key c£ the gate which was hanging on a nail on his 
right. Having unlocked and opened the gate, he put out his 
left hand to таке hold of the trolley again so as to draw it 
outside, but found it gone, and on turning round to look for it 
he saw it toppling over the edge of the platform on to the line. 
The fall of the trolley on to the line was witnessed by others 
besides Smith—namely, by & Mr. Smeatherst, who was 
standing on the down platform; by acting-foreman Richard- 
son, who was at the south end of the up platform; by 
the driver of an up train which had just come to rest 
in the station; by ticket-collector Marchant, who was on 
the down platform; and by the three boys, who say they 
were standing near the door of the booking-ball on the 
down platform. All these persons were aware that the down 
express wns signalled, and they all seem to have antici- 
pated & disaster. Postman Smith and foreman Richardson at 
once jumped down on to the ballast and made an effort to get 
the trolley out of the way. "They could not lift it back on to the 
platform, nor could they pull it across on to the up line, owing 
to the presence of the up train. They say they tried to turn it 
up on its side in the six-foot way with the intention of placing it 
іп а vertical position between the two trains, but I very much 
doubt whether they would have been able to hold it there when 
the express passed throngh. Before, however, they could do 
anything towards removing the obstruction the express was seen 
to be entering the station, and they had barely time to escape 
with their lives, when it dashed into the trolley. Smith threw 
himself out of the way on to the down platform, while Richardson 
crawled between two of the carriages of the up train and got upon 
the up platform. What happened when the express struck the 
trolley has already been described. . 

„The only apparently doubtful point in the whole narrative is, 
as to what caused the trolley to run backwards from the gate. 
Postman Smith stated that he is sure that he locked the front 
wheels before letting go of the handle in such a way that ‘it 
could not move unless some one or something touched it,’ and he 
implied, though he did not actually say so, tbat the boys who 
were with the trolley when he drew it along the platform had 
meddled with it and started it rolling. He said that the boys 
followed him into the passage, and, though he admitted that he 
did not see them, he says he could hear them and feel them 
jumping on and off the trolley up to the moment when he 
released bis hold of it. This is denied by the boys, who all said 
that they did not go into the passage at all, but turned back 
along the platform as soon as Smith turned the corner towards 
the gate. This denial does not carry much weight by itself, but 
it is borne out by the evidence of all the other witnesses of the 
occurrence. Foreman Richardson, driver Knighton (of the up 
train), ticket-collector Marchant, and Mr. Smeatherst all un- 
hesitatingly stated that they saw no boys anywhere near the 
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trolley when it was passing across the platform towards the line. 


If the boys had anything to do with the movement of the trolley, 


they must have been exceedingly quick in getting out of the way 
and hiding themselves. But Smitn’s own suggestion regarding 
the boys is so very uncertain, and his suspicions,if they really 
exist, are based on such very slight foundation, that in the face 
of the evidence of the witnesses just referred to, it seems impos- 
sible to hold the boys in any way responsible for the movement 
of the trolley. And, anyhow, Smith had taken charge of the 
vehicle, and had made himself responsible for its safe usage, 
whether the boys were present or not. 

“ What, then, caused the trolley to move? The answer is, the 
slope of the platform. I have shown on the plan attached to 
this report a section of the down platform through the passage 
in which the trolley was standing. The platform itself between 
the buildinga and the* line has a total fall of $16 inches in u 
width of 16ft. 5in., ог a slope of l in 24, and the passage has a 
fall also towards the line of -&4tin. in a space of 16ft.10in. The 
inclination of the passage is, however, not uniform. Starting 
from the gate there is a difference of level of 2-O4in. in 
l4ft. lin., equal to a gradient of 1 in 82:35, and then a more 
rapid decline of 2'4in. as far as the spot where the passage joins 
the platform, this being equivalent to a gradient of 1 in 14. 

*'[he trolley was standing in thet part of the passage-way 
where the gradient is 1 in 82:35, and from the appearance of the 
place I was disposed at first to think that the slope was not 
sufficient to cause the barrow to move backwards by the action 
of gravity alone. But on trying an experiment with a trolley 
similar to the one that caused tlie disaster, which was placed by 
Smith at my request in the position occupied by the other, it 
was found that it immediately commenced to run back unless the 
handle, and thereby the front wheels, were turned round either 
to the right or left, through an angle of nearly 90 degrees. "This 
was tested several times, and always with the same result. If, 
moreover, the handle was allowed to lean against the wall the 
thrust caused by the weight of the handle increased the ten- 
dency of the vehicle to move. 

„The knowledge thus obtained seems to establish the initial 
cause of the disaster. Postman Smith says he 'turned the 
handle towards the wall so as to lock the wheels, but he could 
not say for certain how far round he turned it. As he says he 
considered the passage es level, it is probable that if he locked 
the wheels at all he probably did it without giving it much 
thought, and I have no doubt that he did not turn the handle 
sufficiently far to have the intended effect. As soon, therefore, 
as he released his hold of the handle the vehicle began quietly to 
move backwards. Its motion at first would be slow, but it would 
soon gain speed as the rate of inclination increased, and, there 
being nothing to stop it, it went over the edge of the platform 
on to the line. The disaster was, therefore, due to a want of 
care on the part of postman Smith, in not properly securing the 
trolley before he released his hold of it. 


* Both postman Smith and acting foreman Richardson deserve 


credit for their efforts to remove the obstruction from the path 
of the express, in doing which they had a very narrow escape 
from losing their lives. 

“ It is, perhaps, right for me to mention that the handling of 
the mails on the platform formed no part of Smith's official 
duties. All he had to do was to deliver them at the station, 
while the company, under their contract with the General Post- 
office, are responsible for dealing with them on the platform, for 
which purpose a porter is specially detailed at Wellingborough. 
Probably the same conditions exist at all stations. But, as is 
well known, the postmen are always willing to assist in loading 
and unloading mails into and out of trains, and railway com- 
panies are glad to avail themselves of these voluntary services, 
which facilitate the work, and enable it to be done in less time 
and with greater accuracy. The custom, therefore, suits the 
convenience of both parties, and is one to which no reasonable 
exception can be taken. But it seems to follow that when the 
companies accept the gratuitous services of the employés of the 
Post-oflice, they become liable for the actions of these men during 
the time they are performing railway duties. This view of the 
matter has. I believe, been endorsed by the Midland Railway 
Company, who have publicly accepted full liability for this most 
lamentable accident. 

“ Since this event I have received letters drawing my attention 
to cases which bave recently occurred in different parts of the 
country, of luggage barrows and trolleys rolling off the platforma 
on to the rails, and from inquiries I have made it seems that such 
an occurrence is by no means rare, but, so far as I can ascertain, 
this is the first instance in which any accident to a train has been 
caused by this means. Attention having now been drawn in such 
a disastrous manner to this hitherto unsuspected risk, it is no 
longer possible to ignore it. ‘There seem to be two ways of meet- 
ing it. The most obvious one is to make platforms level, or if, as 
is sometimes stated, it is necessary to give platforms a transverse 


slope for drainage purposes, the inclination should, if possible, be 
away from the hne instead of towards it. In stations which are 
completely roofed in. ће drainage question disuppears, and the 
platforms in these should undoubtedly be level. In stations 
which are either nct roofed at all or only partially roofed,a slight 
inclination of the platforms inwards would, I submir, suffice to 
prevent any stagnation of water, for the removal of which 
gratings, gulleys, and drains could be provided at convenient 
intervals. 

“The other remedy which suggests itself to me is to furnish 
every platform truck or trolley which bas three or four wheels 
with a brake, and this course should, I submit, be adopted in all 
stations where the platforms slope towards the rails. The brake 
might be of such a nature that though tbe wheels would remain 
normally braked, the blocks would be at once released by the 
mere action of pushing or pulling the truck. I do not think that 
any difficulty need arise in designing a simple appliance of this 
description. 

* Some companies at the present time fit their trolleys with 
chains and hooks with which to lock the wheels. This is effective 
enough, if used, but the arrangement is evidently unsuitable for 
busy times, when the trolleys are in constant demand. It ig, 
perhaps, tou early to express a detinite opinion as to the best way 
to guard against a repetition of this disaster, but the matter 1s 
clearly one deserving of the careful attention of all railway 
companies. 

“ As regards Wellingborough, the slope on the down platform, 
amounting as it does to a fall of 8'16in. in a width of 16ft. 5in., 
is excessive, and far beyond anything that may be required for 
drainage; moreover, the height of the platform is only 2ft. OI in. 
above rail level, which is much below the modern standard. The 
company not very long ago—i.e., at the time of opening the 
branch line to Higham Ferrers, raised and improved the up 
platiorm, though nothing was then done to the down side of the 
station. But I have been authoritatively informed that it is the 
company's intention immediately to raise and improve the down 
platform; and it is to be hoped when tbis is done that the 
arrangements will be such as to prevent any chance of a repeti- 
tion of this accident. 

"Suggestions have appeared in various quarters that this 
disaster would not have occurred if the engine had been fitted 
with a ‘cow-catcher,’ and it has, therefore, been argued that all 
engines should be so fitted. Idonotthink that the circumstances 
of the case support either the assumption or the argument based 
on it. *'Cow-catchers' are in general use in couutries where 
railways are not fenced, and their function is sufficiently defined 
by their name. In England, Parliament has hitherto made it 
compulsory for all railways to be fenced, and cow-catchers are, 
therefore, for the present superfluous, but all engines are fitted 
with fenders or lifeguards, which are fixed vertically over each 
rail, and are capable of pushing aside any large obstacle which 
they may encounter. Even if the engine of this express train 
had been provided with a cow-catcher, the derailment would 

robably have occurred all the same. Cow-catchers can hardly 
be fixed so as to be nearer the rails than 4in., and a piece of iron 
capable of derailing a train could therefore easily pass under it. 
In fact, a ‘cow-catcher’ in this case would probably have done 
no more than was done by the fenders, and would not have 
materially improved the chances of safety." 


AN URUGUAYAN RAILWAY CONCESSION. 


Mr. Justice Mathew, sitting for the trial of commercial causes, 
on Tuesday gave judgment iu the case of Houlder Brothers v. 
Bowenand others." "This was an action brought by the plaintiffs, 
shipowners, against Mr. Bowen, railway contractor; Messrs. 
Mallmann and Co.. financiers, of Monte Video and Paris; and 
Mr. Cassel to recover upwards of 100, 000. damages for an alleged 
breach of contract in regard to the sh.pping of a large quantity 
of railway material to Uruguay. The defendants dened hability. 
It appeared that in February, 165%, the defendant, Mr. Bowen, 
obtained by assignment a concession for the construction of a 
railway in Uruguay from Monte Vid--o to Independencia. There 
was a proposed extension to Paysandu; bnt that was not ratified 
by the Legislature of the Republic. The railway which Mr. 
Bowen undertook to construct was about 435 miles in length, 
and the total outlay was estimated at something over 9,000,0001. 
It was also estimated that about 120,000 tons cf material 
would be required for the construction cf the railway. 
and Mr. Bowen entered into a contract with the pluintiffs 
to provide the necessary vessels to convey the material to 
Monte Viceo. ln order to enable him to carry out the 
undertaking Mr. Bowen obtained financial assistance from 
Messrs. Mallmann and Co., Mr. Cassel, and Mr. Noetzlin, the 
arrangement entered into between the parties being that five- 
eighths of the profits under the contract should belong to Messrs. 
Mallmaun and Co., Mr. Cassel, and Mr. Noetzlin, aud that Mr. 
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Bowen shouid receive three-eighths. By his contract with the 
Government of the Republic Mr. Bowen was to be paid by 
Govornment bonds appropriated to the purpose, and, in regard to 
the bonds for the first 150 miles of the railway, Messrs. Baring 
arranged with the Uruguayan Government to take over these 
bonds at 85 per cent. of their nominal value. Shipments took 
place under the contract with the plaintiffs, and Messrs. Baring 
were asked to pay, under their arrangement, the amount of the 
certificates granted in respect of the shipments. Having paid 
about 45,000/., Messrs. Baring began to raise difficulties us to the 
form of the certificates, &c. In the result, money could not be 
obtained, and the shipments liad to be stopped. essrs. Baring 
stopped payment in November, 1890, and the work on the rail- 
way came to an end, the Government of Uruguay taking over 
the materials on the spot at a certain price. The plaintiffs 
now contended that in consequence of the defendant Mr. Bowen 
having failed to ship the whole uf the material for the railway, 
in accordance with the contract. they bad sustained a loss of 
upwards of 100.0001., freights having fallen from 35s. to 158. a ton. 
Plaintifts further said that they were entitled to judgment not 
only against the detendant Mr. Bowen, but also against Messrs. 
Mallmann and Co. and Mr. Cassel, who were partners in the 
transaction. Mr. Justice MaTuew, in giving leone: said the 
first point be had to consider was with reference to the position 
of the defendant Mr. Bowen. It was said that the terms of the 
contract entitled Mr. Bowen to withdraw from it without 
liability of any sort. He could not adopt that construction of 
the contract. What the contract meant was that Mr. Bowen 
was bound to ship all the material required forthe purpose of the 


concession, leaving it an open question whether the quantity 


would b2 120,000 tons or something else. Аз ѓо the position of 
Messrs. Mallmann and Co., it was perfectly clear to him that they 
were partners with Mr. Bowen. With regard to Mr. Cassell, it 
had beer submitted on his behalf tbat he was merely an agent 
and not a partner of Messrs. Mallmann and Co. Mr. Cassel 
undertook to share protit and loss with Messrs. Mallmann and 
Co. in connection with this matter, and that stamped the whole 
transaction as & partnership. Under these circumstances he 
held that the plaintiffs were entitled to succeed as against all 
the defendants. He should be prepared to go into the question 
of damages at & future date. Stay of execution was granted 
with a view to an appeal. 


TAFF VALE RAILWAY SERVANTS. 


The general secretary of the Amalgamated Society of Railway 
Servants on 'luesday issued & statement with reference to the 
difficulty which has arisen between the Taff Vale Railway Com- 
pany and their servants. The SEcRETARY says:—" The men on 
the Taff Vale Railway decided on Sunday week to cease work 
yesterday unless the guaranteed sixty hours week was restored 
to them. That decision was arrived at in my absence. It cannot 
be said on this occasion by those who do not sympathise with the 
men that the latter have been led astray by agitators. In view 
of the critical natureof things—having seen the resolution passed 
by the men and knowing the genuineness of the agitation—I 
decided to attend the next meeting of the men. I did so on 
Sunday at Cardiff, and I then pointed out to the men that the 
course they had decided upon taking at their last meeting was 
prima facie illegal—namely, to leave work without notice. 
I showed them, however, that there were other methods by 
which we could secure our rights without taking the extreme 
step contemplated, and reminded them of the result of 
the action of the miners in recognising Mabon’s Day by 
absenting themselves from work. Seeing that the law protects 
the employers in that instance, one would imagine that when 
the contract is broken by them the law would extend similar 
rotection tothe men. This I have submitted to the Taff Vale 
ailway men, who know that the employers are the aggressors, 
having broken the contract of 1890. Under these circumstances 
the men agree with me that before resorting toa strike we should 
sue the company for wages lost through their breach of contract. 
We estimate that the late lock-out amongst the colliers terminated 
on the last day of August, and we propose to sue for wages Jost 
from September 1st up to date. e imagine that close upon 
3,000 summonses will have to be issued. Of course, more than 
3,000 men came within the terms of the settlement, but it does 
not follow that every one of them has been short of wages 
through the failure of the company to carry out their contract. 
The attitude of the railway company up to now has been one of 
stubborn resistance to our just demand. "The Taff Vale Railway 
Company has absolutely declined to recognise the appeal of the 
second party to the contract, although the Barry Company and 
the Rhymney Company, who were joint parties to the agreement 
with the Taft Vale Company, have restored the guaranteed week. 
The two companies referred to restored the sixty hours’ week 
immediately tne trouble at the collieries terminated. "They con- 
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sulted with their men with & view to the suspension of the opera- 
tion of the agreement for& week or two longer, and the men 
readily agreed to their proposal. But, in accordance with the 
promise the companies then gave, the guaranteed week has been 
restored now for several weeks. The ‘laff Vale Company, how- 
ever, failed to consult their men on the subject at all, and have 
absolutely refused to restore the guaranteed week. The 
directors of that company hold & meeting to-day, at which the 
subject will be discussed; but I am afraid we cannot expect to 
find them in а conciliatory frame of mind. The summonses will 
be taken out at Cardiff, and I trust that the law will be admi- 
nistered in the same manner for the workmen as it has been 
against them in connection with Mabon's day." 


WORKMEN’S TRAINS. 


Considerable activity has been displayed by the Railway 
Department of the Board of Trade in reference to the numerous 
complaints of an inadequate supply of workmen's trains through- 
out the metropolitan district, and several important inquiries are 
now about to be held. It will be remembered that Mr. Ritchie 
promised in the House of Commons, in reply to Mr. Lough, that 
if definite complaints of inadequate service were brought to his 
notice these inquiries would be held. In Junelast, in accordance 
with this invitation, & long list of new trains required to supple- 
ment the service of the principal lines coming into London waa 
sent to the Board of 'Trade by the London Reform Union. "This 
action was supplemented by the National Association for the 
Extension of Workmen’s Trains, of which Mr. Alderman Dew is 
the hon. secretary, and several local authorities and organisations 
in the suburbs. Within the last few days the following letter has 
been received by the London Reform Union :—“ Board of Trade 
(Railway Department), ?, Whitehall-gardens, London, S.W., Oct. 
24th, 1898 :—“ Sra —I am directed by the Board of Trade to refer to 
your letters of May 28th and June 11th last, calling attention to the 
alleged inadequacy of the service of workmen's trains on certain 
railways, and I am to state that the Board assume that you will 
be ready to arrange for the representation of the workmen at 
inquiries under the Cheap Trains Act, 1883, into the matter. I 
am to add that the Board of Trade, before proceeding further. 
would be glad to receive a definite assurance on the point.—1 
am, Sir, your obedient servant, T. W. P. BLOMETIELID. Thomas. 
Lough, Esq., M.P., London Reform Union.” A similar intima- - 
tion has been sent to Mr. Alderman Dew with regard to a 
complaint sent by his association of the inadequate service on the- 
Palace-gate branch of the Great Eastern Railway and some of 
the Great Northern lines. It has been decided to hold the 
inquiries before the Hailway Commissioners. The London 
Reform Union have undertaken to furnish evidence in support 
of their complaint, and Mr. Alderman Dew's association wil 
state the case for the new trains required from Palace-gate 
(Great Eastern Railway) and certain stations on the Great 
Northern. It is understood that the inquiries will be held in 
convenient local centres, and in the evening, so that the work- 
people interested may have every facility for giving evidence. 


FORTH BRIDGE TOLLS. 


In the Outer House of the Scottish Court of Session om 
Tuesday, the record was closed by Lord Low in an action brought 
М the Great North of Scotland Railway Company against the 

orth British Railway Company aud the Forth Bridge Railway 
Compary for declarator that the receipts for the conveyance of 
through traffic passing on or over the system of the pursuers, or 
part thereof, and over the Forth-bridge, as far as divisible 
between the pursuers &nd the defenders by mileage fell to be 
divided on the footing of giving to the pursuers a share corre- 
sponding to their mileage proportion of the distance which the 
traffic has been conveyed upon the systems owned, run over, or 
worked by the pursuers and the defenders, the distance to be 
calculated as if the traffic had been conveyed vid Burntisland, 
the Forth Ferry, and Granton, in all cases in which the route 
vid the Forth-ferry is shorter than the route vid Forth-bridge. 
The pursuers state that prior to the opening of the Forth-bridge 
in 1890 the receipts from through traffic were regularly divided 
in accordance with the rules of the Clearing-house, the pursuers 
in the case of all traffic with regard to which the route vid the 
Forth-ferry was the shortest receiving their proportion as 
if the traffic bad been carried vid the  Forth-ferry, by 
whatever route it might actually have been carried by 
the defenders. Since the opening of the Forth-bridge the 
defenders have refused to allow the Clearing-house to divide the 
receipts in accordance with these rules. ‘They claim that they 
shall be allowed their mileage vid the Forth-bridge route, even 
where it is longer than the Forth-ferry route; and, further, 
they claim that in addition to the actual mileage vid the Forth- 
bridge they shall be allowed & bonus mileage of 19 miles in 
respect of the bridge, although the through rates und fares to be 
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divided contain no additional charge made against the public in 
respect of the bonus, and although the pursuers have not agreed 
to any allowance out of the existing rates and fares and charges 
in respect thereof. 'The defenders plead that there is no through 
route vi the Forth-ferry, and that the questions raised are 
within the exclusive jurisdiction of the Railway and Canal Com- 
missioners. 


IRISH CATTLE EXPORTERS AND THE CARRYING 
COMPANIES. 


An adjourned meeting of the Irish and English cattle 
exporters was held in Dublin on Thursday to consider the replies 
of the London and North Western Railway Company, City of 
Dublin Steampacket Company, and Messrs. Tedcastle and Co. 
to the resolution of the association passed a week ago, protesting 
against the increase of freights on cattle and sheep proposed by 
these companies. Mr. William Field, M.P., presided. The 
SECRETARY (Mr. C. J. Doras) read a letter from Messrs. Tedcastle 
and M‘Cormick, in which they said that in fixing the rates they 
had given the fullest consideration to the exigencies of 
the trade, and were satisfied that a service such as theirs 
could not be satisfactorily maintained on a lower scale, 
especially having regard to the fact that the rates charged 
for some time past had not been remunerative. They 
trusted that the increased rate would not hamper the 
traders whose interests always had their best attention. The 
secretary of the London and North Western Railway wrote 
saying that he was sending forward the traders’ letter for con- 
sideration to the authorities. The secretary of the Dublin 
Steampacket Company wrote also acknowledging the receipt of 
the resolution, and promising to send a reply as soon as possible. 
He (Mr. Doran) had himself waited on the managers of the 
London and North Western Railway Company and City of 
Dublin Steampacket Company, and he understood from them 
that their company did not see their way toalter the decision they 
had come to. He had, therefore, invited tenders from the different 
steamship companies, which he thought would go to Liverpool, 
Manchester, and London. The CHAIRMAN said that the matter 
had now arrived at a rather serious stage, because it appeared 
perfectly evident that the carrying companies had made up their 
minds that they would increase their rates. If they were to do 
anything they should follow the example of the carrying com- 
panies by combining amongst themselves.  (' Hear, hear.") 
Although there had been competition amongst these companies 
in former times it was now quite clear that they had agreed to 
change their rates. On the other hand, more competition existed 
with the Dublin Cattle Market than in any market in the Three 
Kingdoms. It was, therefore, obvious that, unless the dealers were 
willing to pay the increased rates, they should adopt some system 
to defend themselves. He considered the cross-Channel rates as 
the dearest in existence—especially so when compared with 
the Transatlantic rates. The traders had no wish to depreciate 
the shares of these companies; but, as they wanted to make a 
living themselves, they thought they were entitled to genuine 
commercial fair play in this matter, and they were determined 
not to pay these increased rates if they could possibly avoid it. 
The method of carrying the cattle was also a great grievance. 
It was worse than the method of the carriage in the ocean 
steamers, notwithstanding the cheaper rates in the latter. These 
companies now chose the busiest time of the year to raise 
their rates so as to increase the difficulties of the 
traders in competing with foreign competitors. They had 
no desire to cause friction with the carrying companies. 
They were only acting on the defensive in these matters. 
He was sorry to see that the shares in some of these com- 
panies had fallen, owing, apparently, to the action of the 
traders. He thought they should appoint a deputation. They 
were not going to cavein. If they could get a better means of 
conveying their cattle they would leave these boats idle. The 
secretary said that the managers of the other companies seemed 
determined not to yield to them. A deputation was then 
appointed to wait on the managers of the three companies to lay 
the views of the traders on the subject before them. 


— — —— — —_ — — 


NORTH EASTERN RAILWAY ASSESSMENTS. 


At the Flaxton Petty Sessions on Monday the North Eastern 
Railway Company appeared in answer to a summons issued at the 
instance of the overseers of the parish of Strensall, near York, 
for arrears of rates. Mr. R. H. V. Wragge appeared for 
the overseers, and Mr. Dunnell represented the railway company. 
Mr. WnacGE stated that a revaluation of the railways had been 
made. 'The North Eastern Railway Company objected, and had 
only paid on the last effective rate, with the result that they 
were 1317. odd in arrear for the half-year ending September 29th. 
Mr. DvNNELL. on behalf of the company, contended that their 
appeal was still pending, and asked for an adjournment of the 
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case. The Bench, after retirement, granted the order. Sum- 
monses had been issued by the parish of Huntington, and the 
facts being the same an order was also made in this case. 

At the York Police-court on Thursday, Alderman Gray, Mr. 
J. S. Rowntree, and Alderman Coning on the bench, four sum- 
monses were down for hearing against the North Eastern 
Railway Company for arrears of rates in connection with the recent 
York assessment. 'lhe summonses were taken out by the over- 
seers of Holgate, Dringhouses Within, Holy Trinity, and All 
Saints’, North-street. The summons by the Holgate overseers 
was taken first, and Mr. WRAGGE, for the plaintiffs, stated that 
the arrears amounted to 547/. 165. 3d. The rate for the parish of 
Holgate was made on May 31st, and the amount due from the 
defendants on that rate was 718l. lls. 3d. The amount was 
demanded, and the defendants paid 170“. 14s. 7d., leaving the 
balance now claimed. A person who objected could either pay 
the amount of the old assessment and wait until Quarter 
Sessions compelled him to pay the remainder or he could pay the 
whole amount and obtain a rebate if he appealed to Gamer 
Sessions. The Assessment Committee sent in their valuation in 
January last, and on June 22nd the North Eastern Railway Com- 
pany objected tothe new assessment. In consequence of this objec- 
tion the Assessment Committee offered to reduce the sum of 149, 3531. 
which was the total assessment of the railway in the union, to 
135,0001., which was a reduction of about 15,0001. On October 
26th the Assessment Committee met, and Mr. Lee, Surveyor to 
the North Eastern Railway Company, appeared in the same 
manner as other objectors, and was told that his application for 
& reduction would be regurded as in reference to the current 
balf-year's rate. He submitted that it was impossible for the 
North Eastern Railway Company to assume that the next 
quarter sessions were not those held in October. Mr. DUNNELL, 
for the North Eastern Company, applied for an adjournment 
until November 21st. He disagreed with Mr. Wragge that the 
Assessment Committee had finally determined the company's 
objection to the new valuation. 'lhe question was one which 
involved thousands of pounds, and was really one to be decided 
at quarter sessions. Until the company had failed to obtain 
relief from the Assessment Committee they could not give valid 
notice of appeal, and he understood that this matter was never 
decided until October. It was not until October that they with- 
drew the offer they had made. If the defendants failed to obtain 
such relief as they thought they were entitled to, notice of appeal 
would have to be given. Тһе Bench ultimately adjourned the 
hearing of the summonses until the 21st inst. 


RAILWAYS IN CHINA. 

Reuter's agent at Pekin, telegraphing on Thursday, says :— 
* Àn edict issued to-day appoints Hu ге Fin director of the 
Northern railways and member of the Tsung-li-Yamén. This 
appointment is regarded as distinctly favourable to British 
interests, since Hu Yu Fin took a notable part in the negotiation 
of the late loan for carrying out the Shan-hai-kwan Railway 
extension. He is one of the most enlightened Chinese public 
officials, and earned universal respect during his term of office as 
Prefect of this city, a post which he now vacates.” 

The dispute as to the construction of the New-chwang 
Railway, the Central News says, has been settled, and 
British firms will share in the making of this important 
line. British business men have for some time past been 
displaying much activity and enterprise in other parts of 
the Chinese Empire, and their labours will, it is expected, 
have substantial reward before long. А London syndi- 
cate has obtained the contract for building & part of the 
Burmah-Yunnan-Yangtse Railway, and its members recently 
applied to the Government of India for the services of trained 
engineers to explore the country beyond the kunlun Valley, 
along which the Yunnan line will run. The idea is that the line 
should be commenced simultaneously at both termini, one part 
working from the Burmese frontier and the other from the 
Yangtse. Mr. Bagley, late chief engineer of the Ta-lien-wan 
Railway, will be in charge of the party operating from Burmah, 
&nd he will be accompanied by the two officers who have boen 
lent by the Indian Government, Captain H. R. Davies and 
Lieutenant Jones, R.E. Captain Davies has travelled a good deal 
on the Burmese frontier in Yunnan, and has been engaged in 
survey work. The party will also be accompanied by Lieutenant 
Pottinger, who has had great experience as an explorer in the 
Maru country slong the Chinese border provinces. 


THE “TRANS-SAHARAN RAILWAY” AGAIN. 


Writing in the Journal des Debats of Tuesday last on the 
strategic necessity of a Trans-Saharan Railway and the facility 
with which it could be constructed, M. Paul Leroy-Beaulieu 
says :—'* At present our African Empire, which covers an enor- 
mous space on the map, exists only in name. It is composed of 


three parts, completely isolated one from the other, and none of 
which is capable of helping the others. Algiers and Tunis con- 
stitute the real head of our African Empire, and all the rest must 
be connected with it by railway. The Trans-Saharan Railway, 
which is indispensable both strategically and colonially, would 
enable us to keepthe British in a respectful attitude. Until it 
is constructed we shall always have to give way to the British. 
With it we shall be able to resist, for it would enable us to 
seize upon а guarantce. In effect, Sokoto and all the Central 
Soudan wouid then fall into our hands within & few days 
after a rupture with Great Britain. Instead of crying over 
the Fushoda incident, instead of mutually reproaching and 
abusing one another, we have but one thing to do, or, 
rather, two. Immediately occupy Топа, which would be 
a moral compensation for our retreat from Fashoda, and decide 
upon the immediate construction of the Trans-Saharan Railway, 
and set to work without losing another day on vhe first section 
of 1,000 kilometres from Biskra to Amguid. Before another 
eight years are past a train would be able to go from Biskra to 
Zinder, or some other place on the border of Lake Tchad. 
Otherwise we may just as well abandon straight away this 
empire which we cannot defend." The first serious project of 
this railwuy was enunciated by M. de Freycinet twenty years 
ago, when, as President of the Council, he proposed & Trans- 
Saharan mission to study the engineering difficulties of the line. 
Now that M. de Freycinet is Minister of War, his authority will 
count for much. It will be remembered also that the mission of 
Colonel Flatters, for the rescue of which an expedition has been 
prepared, was really formed with the view of studying the 
technical questions arising out of the project of the Trans- 
Saharan Railway. This was seventeen years ago. 


NITRATE NOTES. ' 


We shall be greatly obliged if some of our readers will furnish 
us with spare copies of the following documents, which we 
shail be pleased to return if requested to do so:—Lagunas 
Syndicate balance-sheet of 1891, Lagunas Syndicate annual 
report &nd accounts for 1892, original prospectuses of the 
following companies :—Arauco, Bank of Tarapaca and London, 
Colorado Nitrate, Consolidated Nitrate, Liverpool Nitrate, San 
Donato Nitrate. 


Representatives of the press were refused admission to the 
annual meeting of the Amelia Nitrate Company held on Thurs- 
day. Our comments on this company's report and balance-sheet 
for the past year are held over until our next issue. 


Tt is now nearly eighteen months since the Nitrate Railways 
Investigation Committee (of which Mr. James Head was chair- 
man and M. de Wandre an active member) reported that “the 


directors may have rendered themselves personally responsible 


- for losses occasioned by speculating in exchange. Mr. Head and 
M. de Wandre have since joined hands with the directors they so 
severely censured in their report, and we do not now hear men- 
tion of legal proceedings against any of their colleagues for the 
recovery of the large sum involved in the findings of the Investi- 
gation Committee. | 


It is a long while since we heard anything of our old friend 
the Arauco Company, Limited (very limited), but it has just 
turned up in the Financial News’ mining columns, of all places. 
Here is our contemporary's paragraph :— 

Arauco Company.—Groes traffic on railway for September, $64,000. 

This is exclusive of the coal raised from the company's property, but 
includes the coal traffic. 
Why railway traffic returns should be published as an item of 
mining news we leave our contemporary to explain, and anyhow 
we are thankful. for evidence that the Arauco Company is still 
alive if not flourishing. In dismissing this subject we must beg 
of our readers not to worry us with questions as to why a rail- 
way and coal company figures in a column of nitrate notes. 


The Westminster Gazette gives its readers the following Nitrate 
Railway tip :—' Some who follow the position closely and under- 
stand the subject are very keen on Nitrate Rails just now. - Take 
a few recent figures. To ‘September 15th the decrease on the 
year's traffic was 27,4101, and the price stood at 53. The last 
return. to the end of October, shows an increase for the two 
preceding weeks of 3,0281., reducing the decrease of tke forty-two 
weeks of the year to 12,115]. only. Despite this big rapid 
improvement the price has remained practically unaltered round 
about the 53. The enthusiasts want to know why and declare 
that the psychological moment is at hand. The company, they 
say, will piy at least 5 per cent. on its ordinary and preference, 
- while even th» deferred may get within measurable distance of a 
pittance." | = 
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In the last issue of Tue RarLway Tres reference was made to 
the forced production by the London Nitrate Company, the more 
unaccountable at a time when so many oficinas are shut down 
altogether and all complain of unremunerative prices. An 
explanation is forthcoming in the following paragraph of the 
report to be presented to the shareholders at the meeting on the 
16th inst.:—'* Notice bas been given to the holders of debenture 
bonds of the intention of the directors to pay off 15,0001. of these 
bonds en December 31st next." Wherefore this desperate 
hurry to pay off debentures with twenty months to run at the 
low rate of 5 per cent.? The tail wags the dog, and it is almost 
too much to expect that the long-suffering Nitrate shareholder 
will even express surprise at the proceeding. 


If Mr. Robert Harvey’s remarks at the Colorado Nitrate 
meeting on Thursday are accurately reported, the shareholders 
were treated to another dose of the piffle which seems to fill these 
poor deluded and never-despairing creatures with delight. Listen 
to the oracle (according to the Financial Times report) :—' It 
nitrate improved slightly in price, they would have a fair 
balance next year; if it maintained its present price, they 
would show a small profit; and if a combination for 
the limitation of the output was formed, they would show a 
very much better balance-sheet, and should be able to resume 
dividend-paying again." Wonderful! And again:— Although 
it would not be safe to say that a combination was a certainty, it 
looked much more probable now than at any time during the last 
twelve months." No, it would not be safe to say that ' а combina- 
tion is a certainty," and to say that it looks “ more probable now 
с any time during the last twelve months” is not saying 
much. 


Further words of wisdom—so profound as to be unintelligible 
to the common or garden mind—fell from Mr. Harvey's lips at 
the Liverpool Nitrate meeting on Thursday. “ Our company is 
in the happy position," quoth the cheerful chairman, “that we can 
make a fair profit without a combination, and with one we can 
make the same profit with one-half the output. 
decision must be come to soon either one way or the other, and 
whether it is for a combination or not I think we shall be equally 
well off" Marvellous logic, truly! The company will be 
“equally well off," no matter whether. for the same profit it has 
to produce two quintals or one. 


Surely the painful experience so far of the Lagunas Nitrate 
Board against the Lagunas Syndicate ought to be a sufficient 
warning to a responsible board of directors not to go to law with 
their shareholders’ money when any reasonable compromise can 
be obtained from the vendors.—JDay Mail. 


The Anglo-Chilian Nitrate and Railway Company's gross 
traffic receipts during October were 14,5007., and for the corre- 
sponding period last year 11,500/.—increase 3,0002. 


For a few good examples of the Queen's English (as made in 
Germany), commend us to the annual report just issued by the 
Amelia Nitrate Company, Limited. But & circular issued on 
Thursday by the board of the Great Boulder Proprietary Com- 
pany runs it pretty close. 


We were under the impression that ever since the official 
collapse of the nitrate combination a year ago, the producers had 
been doing their level best to fix up а new convenio, one proposal 
being no sooner shelved than another took its place. We 
must have been mistaken, however, as the Amelia report just 
issued says that, “after a long delay, serious efforts are now being 
made” to check “the uncontrolled output of nitrate during the 
past year and still continuing." [The phraseology is not ours 
please.] In spite of their distress, the producers have evidently 
been negotiating pour rire, but now they really mean business 


„we shan't be long." 


The seriousness of the nitrate position is our only excuse for 


checking the smile ever ready to appear at the mere mention of 


the unpronounceable name of the Amelia director whose absence 
from Europe automatically removes him from the roster. We 
wonder whether M. Quaetfaslem will also disnppear from the 
board of the Lagunas Company, and whether his sorrowing col- 
leagues will consider it unnecessary to fill the vacancy. 


Pity the sorrows of an ex-Nitrate director. It may be remem- 
bered that two or three years ago Messrs. Robert Harvey, 
Richard Lockett, and a few other members of the North family 
were hoofed from the board of the Lagunas Nitrate Company, 
aud they have enjoyed little peace since. A year or so »go Mr. 
A. R. Robertson, in company with several more of the o!d crowd, 
received his congé as a director of the Nitrate Railways Company. 
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This Mr. Robertson is chairman of the Great Boulder Proprie- 110} 110 1144 Chicago Milwaukee & S.P. even to 3p.c. con. 
tary Gold Mines, Limited (one of the late “Colonel” North's 55 531 521 Denver & Rio Grandepref. 5 #07 p.c.con. 
flotations), and he enjoys as colleagues Mr. Gamble North, as 311 13 Erie FN : to { porn 
& brother of the late “colonel,” and Mr. George M. Inglis, 18 17 17 „ Second preference... 5 to7 bc Con 
whose name has long been familiar in nitrate circles. Judging 1124 110 13 Illinois Central.. . 2 to 3 p.c. con. 
from some lively passages which are just now appearing in the 55t 54 601 Louisville and Nashville . 5 #07 p.c. con. 
papers, some of the old nitrate tricks have been played on the 66} 644 66 Мех. Cent. 4 f. . gold bonds 5 to 7 p.c. con. 
Great Boulder Company, and, in consequence, there are ructions 1st yt 118 Rud Kans. Tex. .. . b . 5 to7 p.c. con 

à : я ew York Ontario & West. 5 (07 p.c. соп 
between the board and the shareholders which look like ending 118} 117 119 New York Central 2 to 3 p.c. соп 
in more trouble for the surviving members of the North crowd. 48} 521 Norf. and Westernnewpref. 5 to 7 pee. con. 
The Pall Mall Gazette, in referring to the subject, says: — The 40 42 Northern Pacific . 5 to7 p.c. con. 
preliminary skirmishing having come to an end, the pitched 77¹ 764 781 » „ preferred 5 #07 р.с. соп. 
battle is about to be fought between the board of the Great 9 E p Pennsylvania .................. 2 ee Pe oe 
Boulder Proprietary Gold Mines and the Shareholders’ Pro- 214 194 2 Ist pre. . 5 to7 be 
visional Committee over the notorious milling contract. Both 8 8} 81 Southern Railway.. . 5 to7 p.c.con 
sides are armed with proxies, counsel's opinions, and other at 36 $ preferred ........... 5 to 7 p.c.con 
modern weapons, and the encounter promises to be a highly 32} 311 24. Union Pacific . . . . ...... ..... 5 to 7 P. e. eon 
interesting one. Curiously enougb, three of tbe five directors б 2 201 Wang preference. : had p.c. con 
whom it is sought to remove from office are ' Nitrate' men, the 21 31 321 das: ИВ D Debanas 5 70 7 А Con 
very bead and front of whose offending is the perpetration of a — M | 
contract somewhat аКїп to that under which the Lagunas 864 814 844 Canadian Pacific............... 5 to 6 p.c. соп. 
Company is groaning. That the shareholders have a serious 7i 6t 6; Grand Trunk of Canada 3d. to 6d. con. 
grievance against the present board does not admit of the 79k 734 744 » guaranteed ..... . 96to5-- con. 
shadow of & doubt, and their only chance of redress is 67$ 604 634 „ frst preference . ... 2,6 to 5/- con. 
in striking while the iron is hot. The committee have, 191 ui 17 » сва preference... 2,- to 3;- con. 

: : 75 preference ... 94. to 1/6 con. 
we understand, received from Australia such an amount 216 919 215 Bombay Baroda and C. I. 4 #05 р.с. соп 
of support as will with the English proxies, ensure the 141 138 139 Buenos Ayres Gt. Southn. 5 to6 p.c.con 
passing of the resolutiors to be submitted at the meeting." The 82 771 82 Central Argentine. 5 to 6 Pp. c. con 
Colonial Goldfields’ Gazette, ina powerful article on the actions of 81 79 74 Central Uruguay. . . 5 to 6 p. c. соп. 
the Great Boulder directors, says: —“ To enter secretly into a Ad E E Costa Rica cds sese s (06 pe. соп 

dar А Ыт „ 2nd debs.......... 5 #06 р.с. соп 
contract of vital importance to one's shareholders, and then conceal 904 254 26 East Indian "A" LT 4 to5 p.ccon 
it from them for many months, until determined press criticism 172 167 172 Great Indian Peninsula. 4 to5 p.c.con 
has rendered concealment no longer possible, may, perhaps, be in 44 4} 4 Leopoldina Shares 5 to 6 p. c. con. 
accordance with the methods of the nitrate world, but, unless we 200 17 171 Mexican ordinary ........ 9d. to 13 con. 
are much mistaken, the Great Boulder directors will find to their 10. 19 2 » first preference setae 2: 5 2 con 
cost that sueh tactics will not satisfy mining shareholders." In i i 5 Nitrate ordinary ЕХ von to ed. Um 
the journal just named there is also an interesting letter from a 10} 10 10 Ottoman. . 5 to6 p.c. соп 
correspondent signing himself “ Nitrate Onlooker,” from which 6i 64 6 South Austrian Ry. Shares 5 to6 p.c. con. 
we take the following :—“ A committee was appointed on January 204 18{ 19} Raily. Investment Co. def. 94. to 1/3 con. 


oth, 1897, to inquire into the administration of the Nitrate Rail- 
ways Company, and one of several grave charges which it had to 
investigate was that brought against certain members of the 
board of recsiving commissions on the company’s contracts. 
Mr. A. R. Robertson was examined on this subject before the 
committee on May 27th, 1897, and I append а copy of questions 
and answers taken from the official shorthand notes of the pro- 
ceedings :— 

Question.—Do you personally think it a proper thing for directors of a 
company to take commissions from that company? 

Mr. Roberteon—Has that got anything to do with this inquiry? 

I think во. 

Mr. Robertson Then I must refuse to answer that. 


Most right-minded people would naturally suppose that the 
question put to Mr. Robertson was very pertinent to the inquiry, 
but what I want to ask is, whether a man who cannot give a 
straight answer to such а question as this is a fit and proper 
person to preside over the board of a company like the Great 
Boulder Gold Mines?” 


THE STOCK EXCHANGE SETTLEMENT. 


The чиш prices for the principal railway stocks, and the 
extreme rates of continuation current at the Stock Exchange 
settlement on Wednesday, are shown hereunder :— 
Making-up Price. : s 
Oct. 11. Oct. 25. Nov. 9. Stock, Continuation rate: 
149 144 148 Caledonian ..... — 


53} 501 523 5 deferred ......... 1/3 to 2/9 con. 
204 194 20 Great Central deferred ... 3d. to 94. ccn. 
117 114} 580 Great Eastern .................. 6/3 to 2/6 bk. 

5 53 Great Northern defd. ord. 6d. to 2/- con. 
1654 1621 1642 Great Western q 1/3 bk. to 2/6 con. 
147 1454 147 Lancashire & Yorkshire .. 5. to 63 con. 

52 504 511 Hull and Barnsley............ 26103 6 con 
178i 177% 178 London and Brighton“ A” 39 bk. to 15- con. 
211 19 201 London Chatham & Dover 94. to 1/3 con 
114 109 112 А 5 2nd pref. 39 to 63 con 
198} 196 1981 London and North Western 3.9 to 6/3 con. 
222 220 London and South Western — 
90} 87 89k » defd. con. ord. 5'- bk. to 3:9 con. 
1274 1221 125 Metropolitan . 2 6 to 63 con 
284 251 27 Metropolitan District ...... 9d. to1 3con 
854 831 873 Midland deferred. 26to5-con 
411 35} $404 North British, def. ord....... 19to26con 
1751 1731 1751 North Eastern... 5 to 7 G соп 
105 102 105 South Eastern “А”'......... 2 6 to 6,3 con 
121 121 13} Atch.and Topeka ........... 5 to? р.с. соп 
331 35 381 5s ИХ preference 5 107 p.c. con 
25 244 261 Central Pacific.................. 9 to? p.c. con 
22 20} 22} Chesapeake and Ohio ...... 5 107 p.c. con. 


FOREIGN AND COLONIAL ITEMS. 


Mr. Carl Meyer has joined the board of the Pekin Syndicate, 
Limited. 


The new Murghab Railway from Merv to Sary-Jazy will be 
opened for passenger traffic on Sunday next. 


The eastern section of the Siberian Railway has been com- 

leted as far as Nertchinsk. It is expected to be carried to Chita 
by next February and Irkutsk in 1900, when the whole of the 
Siberian Railway will be completed. 


The directors of the Southern Brazilian Rio Grande do Sul 
Railway Company, Limited, have declared an interim dividend at 
the rate of 3 per cent. per annum, free of income-tax, or 6s. per 
share, on the shares of the company, payable on the 23rd inst. 


For the balf-year ended June 30th the Delhi Umballa Kalka 
Railway Company, Limited, will pay & dividend at the rate of 4 
per cent. per annum (free of Indian income-tax, but subject to 
English income-tax) being the same as for the corresponding 
period of 1897. 


The accounts of the Bengal and North Western Railway 
Company, Limited, for the half-year ended June 30th, have been 
received from India, and, subject to audit, the net revenue admits 
of the payment of a dividend for the six months of 3l. per cent., 
free of Indian, but subject to English income-tax. 


The French Minister of Public Works has issued a circular to 
the leading railway companies requesting them to increase their 
carriage stock so as to cope effectively with the traffic antici- 
pated in connection with the great Paris Exhibition of 1500. 
The Minister expressly insists on the necessity of increasing the 
number of corridor carriages. 


2 The extension of the Soudan railway to Khartoum, a distance 
of 180 miles, lias been definitely decided upon, and the orders for 
the neces-ary bridges (between fifty and sixty in number) are 
being placed with British firms. The principal one will be that 
spanning the Atbara, near its confluence with the Nile, and this 
will be over 1,20utt. in length. 


According to the St. Petersburg Journal of Commerce and 
Industry, the Ruilways Department bas proposed the re-establish- 
ment of the former railway tariff for the transport of kerosene 


Nov. 12, 1898.] 


from Batu and Batum, which in November, 1897, was temporarily 
reduced from 19 to 12 kopeks per pood. The question, which 
nearly affects the Russian kerosene trade, will be laid before the 
Tariff Committee, which is to meet next Friday. 


At the London Bankruptcy Court on Thursday, a first meetin 
of creditors was held under the failure of J. R. Pilling, describe 
as of Effingham House, Arundel-street, Strand. The debtor 
stated that for the last seven years he had been managing 
director of the Syria Ottoman Railway Company. His accounts 
showed total liabilities 141,0002., of which 51,39-4. are expected to 
rank, with an estimated surplus in assets, subject to realisation, 
of 2,0967. A trustee and committee of inspection were appointed. 


The Nicaraguan Cungress has approved the provisional agree- 
ment between General Zelaya, President of Nicaragua, and the 
Americans, Messrs. Cragin and Eyre (representing a syndicate, 
headed by W. R. Grace), for the construction of an interoceanic 
canal, empowering them to negotiate with the Maritime Canal 
Company, whose concession terminates on October 9th, 1899. 
The United States Minister at Managua is, however, endeavouring 
to preserve the status quo regarding the Nicaragua Canal. He 
is to give diplomatic expression to the objections which the 
United States Government entertains to the new concession. 


The secretaries of the Central Uruguay Railway Company of 
Monto Video, Limited ; the Central Uruguay Northern Extension 
Railway Company, Limited; the Central Uruguay Eastern 
Extension Railway, Limited; and the North Eastern of Uruguay 
Railway Company, Limited officially announce that on and after 
Monday the 14th inst. the offices of the companies will be 
temporarily removed from 6, Finsbury-circus, E.C., to 128, 
Palmerston-buildings, Old Broad-street, London, E.C., pending 
the completion of their new offices in River Plate-buildings, now 
in course of construction. 


RAILWAY PATENTS. 

[This list is specially compiled for Tur RAILwAT Times by 
Messrs. Rayner and Co., chartered patent agents, 37, Chancery- 
lane, London, W.C., from whom all information relating to 
patents, &c., may be had gratuitously. ] 

22,229. Adam Dobson, 10, Chichester-street, Belfast—Im- 
provements in pistons for steam and other engines. 

22,232. Alexander Mein—Improvements in platform trolleys. 

22,234. Leonard Thackray Taylor, 19, Burlington-road, 
Withington, Manchester—The underseat hat-holder, to 
applied to all seats, chairs and forms; also for railway carriage 
bat-holders. 

22,266. William Allday and Edmund Allday—Improvements 
in brakes for railway and other trucks and vehicles. 

22,289. Frederick George Wright, 12, Park-lane, New 
Swindon—Improvements in joint chairs or fish-plate chairs for 
Tailway permanent way. 

22,313. Max Bernstein—Improvements in railway brakes. 

22,357. Charles Henry Strauss and Benjamin Julius Rosten— 
Railroad switch. 

22,368. Henry Atkinson, Regent-street, Belle Vue, Wake- 
field—An automatic anti-detonator fog-signalling apparatus for 
use on railways. 

22,427. George Perry— An improved brake apparatus for use 
on railway and tram lines. 

22,449. Adamson George Wild—Improved combined brake- 
pipe and electrical coupling for railway trains. 

Thomas Wilson—Improved means of electric com- 
munication between the passengers, guard, and driver of railway 
trains. 

22,502. Llewellyn Wynn Williams—Improvements in and 
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relating to pulleys and pulley frames for carrying wire for 
operating railway signals and for like purposes. 

22.508. Henry Joseph Brown and George Robert Coucher, 
11, Francis-street, Waterloo-road, London—Improved coupling 
ani instantaneous door-locking apparatus to be applied to 
railway carriages. 

22,578. Egbert Rushton and Richard Edward Griffen, Clee- 
thorpes—A new or improved method of bonding or connecting 
rails used for electrical traction and the like. - 

22,608. Charles Wood and Frederick Edwards—An improved 
system of and apparatus for automatic railway signalling. 

22,693. Athol Edward Maudslay, Littlebourne, Twyford, 
Winchester—Improvements in and relating to railway trucks 
and barrows. 

22,709. William Higgins, Stanislaus Reuschel, and Frederick 
Welstead—Improvements in locking railway carriage doors. 

22,727. John Donnelly, Longport, Stoke-on-Trent—Improved 
appliances or means for controlling the lowering of railway 
wagon doors and to assist in raising or closing same. 

22,789. Henry Calder Lobnitz—Improvements in fish-plates 
for railway rails. 

22,841. Thomas Brown, 186, Wellington-street, Bradford—An 
improved brake for locomotive or other engines or any wheeled 
vehicle, by means of which the force required to bring the vehicle 
to a standstill may be utilised to set it again in motion. 

22,990. Reuben Thomas Preston, of the firm of J. Stone and 
Co., Gavin Ralston, and Charles Ernest How—Improvements in 
brakes for railway wagons and similar vehicles. 

Я William Robert Renshaw, 47, Victoria-street, West- 
minster, London—Improved brakes for railway or other vehicles, 
to be worked from either side. 

23,155. Henry Harington Leigh—Improvements in electric 
rail brakes and electromagnets therefor. 

23,178. Walter Thomas Johnson, 23, Cowcliffe-hill, Hudders- 
field—An automatic window-lift for railway and other carriage 
windows. 

23,233. Jasper Wetter—Improvements relating to electric 
railways and tramways provided with sectional conductors or 
surface contacts. 

23,253. Emile Frederic Le Maire—Improved means of and 
apparatus for opening and closing sliding doors of railway 
rolling stock. 

23,303. Christopher Dutchburn—Improvements in car couplers. 

23,311. Edward Tyer — Improvements in apparatus for 
ensuring safety on single lines of railway. 

SPECIFICATIONS PUBLISHED. | 

25,662. Waldron—Mounting anc carrying of gyrating cars on 
railway or other tracks for public amusement, and the arrange- 
ment of such tracks. 1897. 

25,938. Preston and Platt—Combined brake and continuous 
automatic brake for railway wagons and similar vehicles. 1897. 

30,653. Foure &nd Thuile—Hailway coaches. (Date applied 
for under International Convention, November 8th, 1897.) 

17,984. Warwick—Electric railways and tramways. 1898. 


METROPOLITAN RAILWAY CARRIAGE AND 
WAGON COMPANY, Limited. 
SALTLEY WORKS. BIRMINGHAM. 
Successors to Messrs. Joseph Wright and Sons. 


MANUFACTURERS of RAILWAY CARRIAGES, TRAMWAY CARS 
WAGONS, and RAILWAY IRONWORK of every description. Rail- 
way Carriages and Wagons built for cash, or upon deferred payments 
extending over a period of from three to ten years. A large number of 
Coal, Ironstone, Ballast, and other wagons to be let on hire. 

Manufactorv and Chief Offices—Saltley Works, Birmingham. 


WILLIAM JESSOP & SONS, Line, 


BRIGHTSIDE 


TOOL STEEL. 
FORGED AXLES AND LOCO: CRANES. 


LAGGING SHEETS. PLANISHED SHAFTING BARS. 
LOCO: CASTINGS, WHEEL CENTRES & HORN-BLOCKS. 


WORKS, SHEFFIELD. 
FINEST SELF-HARDENING STEEL, 
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DARLINGTON FORGE Co. L, а 
DARLINGTON. 15 ES a 
STEEL CASTINGS UP TO 
БО TONS. 


CROSS HEADS, PISTONS, 
AND CONNECTING RODS. є 
ECCENTRIC STRAPS, SHEAVES, & RODS. 
WHEEL CENTRES. BOGIE & WAGGON WHEELS. 
AXLE BOXES, CROSSINGS, BUFFER CASES, &. &e. 


Eom | ALL STEEL BY SIEMEN'S OPEN HEARTH & CRUCIBLE PROCESSES. 


“TORBAY PAINT. | WILLIAM JONES AND SONS, 


Registered Trade Marks 


r LIMITED 
*WOLSTON" d *CALLEY'S TORBAY.” Р Ro Е 
1 " 2 A. CECIL STREET FOUNDRY 
FOR <и WS 
BRIDGES, ROOFS, МИҢ BIRMINGHAM. 
STATIONS, SIGNALS, &c. / I MAKERS OF 
Large Covering and thorough Preservative Properties. "T ca v1 P y GALVANIZED 


Extreme Fineness of Texture. 


SIGNAL PULLEYS AND 
FITTINGS 


IN 


CAST AND MALLEABLE 
IRON. 


THE TORBAY PAINT COMPANY, 
26, 27, 28, Billiter-street, London, E.C., 


and 8, India-buildings, Fenwick-street, Liverpool. 
Works and Mines-BRIXHAM, DEVON. 
Wi*h which is amalgamated 
THE TORBAY and DART PAINT COMPANY, Ltd. 


WESTINGHOUSE ELECTRIC COMPANY, 


LIMITED. | 
32, VICTORIA STREET, WESTMINSTER, LONDON, S. W. 


CONTRACTORS FOR 
ALL Kinos or ELECTRICAL ENGINEERING UNDERTAKINGS. 
CENTRAL-STATION ELECTRIC-LIGHTING, 


ELECTRIC RAILWAY & TRAMWAY SYSTEMS. 


та TESLA ox» ALTERNATING зүзтЕМ or ЕЦШЕСТВЇСАЪ TRANSMISSION 


sy wua POWER, INCANDESCENT, гю ABC-LIGHTING x: zz 
MOST EFFICIENTLY SUPPLIED mo m SAME CIRCUITS. 


FOR FULL PARTICULARS, PRICES, AND PAMPHLETS, APPLY TO THE OFFICES OF THE 


COMPANY AS ABOVE. 


p”, — 
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JOHN SPENCER , AND SONS, LIM., 


NEWSURN STEEL WORKS, NEWCASTLE- ON-TYNE. 


OFFICES. LON 
NEWCASTLE-ON-TYNE, CANNON-STREET-BUILDIN a8 
* 130, Cannon-street. 


27, Wostzate-road. 


CAST STEEL OV 


STEEL 


LOCOMOTIVE AN LL 
WHEEL CENTRES, ö ZA FORGINGS. 
WHEELS. | 4 NS Lose and other 
STEEL, CASTINGS NSW —— 
10 40 TONS. 5 Rods, Eccentric Sheaves, 


2888 Crank Shafts, Wheel Straps, and Rods. 


Centres, Bogie and Wagon Wheels 
Horr Blocks, Axle Boxes, 
Orossheads, Pistons, Motion Plata 
Dredger Buckets, sad Linxr. Hydr ЕТИ 
Presses, &. &^ 


‘BEST CAST STEEL FILES. 


Special Guaranteed Tool Steel. 
Springs, Laminated, Volute. Conical, &0. 


— ' => 


Бој E JOSEPH TOMEY & SONS, ues. | TICKET DATING PRESSES, 
MANUFACTURERS OF EUREKA | RIBBONS, AND TYPES. 


Best quality at lowest rates. 
Prompt deliveries. , 
ELDON ENGINEERING CO., 


Elswick Court Works, Newcastle-on-Tyne. 
5 will stand a pressure of 1,2001b. square inch, and do not change colour, nor become furred by use, 


MANUFACTURERS TO Нва Maszsry’s GOVERNMENT. Lists AND TESTIMONIALS ON APPLICATION, 


N.B.—Mako-s solely to Messrs. Кива and Juns of the Patent Enamelled Water-Gauge Glasses. I EMERY GRINDING MAGHIN ERY 


MANOR GLASS WORKS, ASTON, BIRMINGHAM. 


THE | Emery Cloths, Glass Papers. 


PEARSON & KNOWLES COAL & IRON CO., LIM., |ue се 


DALLAM AND BEWSEY FORGES, 


1 WARRINGTON. won apa, | EMERY WORKS CO. 
Oarcurta—1884 | Livaaroon—188e | 10 & 12, VINE-ST., CLERKENWELL, 
IRON & STEEL DEPARTMENT. | ENGINEERING DEPARTMENT. | — R 
BABS, PLATES, SH SHEETS, HOOPS, | BRIDGES, GIRDERS, ROOFS, FRED. BRABY & б D., 
ANGLES, TEES, TANKS, BUCKLED PLATES, | MM qiiis RM 
Ас E RODS: IRON, i.n F VelcoNTRACTORS FOR IRON ROOFS 
PUDDLED BARS AND BILLETS. STEAM AND HYDRAULIO CRANES. AND 
Make of Finished Eo. 1 of 9,000 Tons GEI 1 OTHER CONSTRUCTIONAL IRON WORK. _ 
„„ SKIDMORE & CO., 
REGISTERED BRANDS. TUBE WORKS, 
өө NETHERTON, near DUDLEY. 
D. IRON TUBES. 


| T » V. | TUBULAR TELEGRAPH POLES, 
(gv ) “WARRINGTON.” WI VV | JAMES RUSSELL & SONS 


“ DALLAM." | CROWN TUBE WORKS, 


London Ofüces—-61. King William-st, EC. B'ham. Office—Midland Pgs, New-s&|- pow IND STREET TUBES 


THOMAS HAT WIN, E TINDAL STREET г 


MANUFACTURER OP 


STOCKS DIES, & TAPS, SCREWING MACHINES, RIMERS, STANDARD CYLINDRICAL GAUGES 
TWIST DRILLS MILLING CUTTERS RATCHET BRACES AND GENERAL TOOLS. 


Established in 1849. 
Received highest awards at Calcutta. Adelaide. Stockholm, and Melbourne Wxhibitions 
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IDLAND GREAT WESTERN 
RAILWAY of IRELAND. 


CONTRACTS for 1899. 


M Directors of the Midland Great, Western Rail- 
of Ireland Company are prepared to receive TEN- 
DE RS for the supply of the undermentioned STORES. 
The Contracts to commence from the 1st of January 
next, and terminate on the 31st of December, 1899. 


No.of |: No. of 


rm. 
1| Iron Castings 
Do. Stafforushire Bars, 


Fo 
Parowe and Trucks . 


eee 90959000028 


abecesonsbonbeoceccetoton 


Bolts. Nuts, Rivets, and | Plates, Wire, && 18 
Riil Fastenings otn 3 Do. Yorkshire Do.... 19 
Brass and Gopper Tubes Tonmongers. „ 20 
Plat.8, Sheets. &c. Lamps and Fittiugs...... 91 
Brass Cocks. and Gas- Leather Good 23 
fittings ..................... Ie eere doe 23 
Bricks” Flags, Tiles, &c. 6 Oils and Tallow............ 24 
Brushes 7 | Ropes. Canvas, &с. ...... 25 
Candles, ‘Soap, &. 8| Springs, Steel, and 
Carriage Fittings 9| Files 
do. Trimmings...... 10 эге Tyres, Axles, апа 
Coments ..................... 11] Plates 27 
Clothing ..................... 12 Hber Slates,. &. 28 
Copper, Tin (Ingots) Noos 2 
„Соо Barrel, &c. 18 | Tool Handles 
Fog Signals morb 15 Varnish, Paints. Oil, &c. 31 


32 


India Rubber Goods . 

Patterns and sa samples can be inspected, on applica- 
tion to the Gene Stores Department, Broadstoue 
Station, Dublin, on and after the 1sth instant, between 
the hours of 10 a.m. and 4 nm 

Contractors cannot be allowed to tender to supply 
goods to their own patterns, nor can the Company's 
patterns be sent away for inspection. 

Forms of Tender can be obtained on prepayment of 
6d. for each form. 

The Directors will not considar any Tender unless 
furnished on the Company's forms; nor any Tender 
in which any alteration of the form has been made. 

The Tenders to be sent in by post, sealed and 
endorsed on the envelope Tender for Stores, Form No. 
' and addressed to The Chairman, Broad- 
stone Station, Dublin,” во as to reach him on or before 
10 a.m. on Tuesday, the 6th December. 


The Directors do not bind themselves to accept the 
lowest or any Tender. 


By order, 
GEO. WM. GREENE, Secretary. 
Broadstone Station, Dublin, 9th November, 1898. 


он RAILWAYS COMPANY, 


Limited. 


The Board of Directors of the Burma Railways 
Company, Limited, is prepared to receive TENDEE 


for:— 
а LINSEED OTL. 
0 Fi RED and WHITE LEAD. 
c 


LES, 
(d) LAMPS and LAMP FITTINGS, 
Specifications and Forms of Tender can be obtained 
at the Compan раву в Offices, 76, Gresham House, Old 
Broad-street, E. 
For each Specification a fee of 10s. will be charged, 
which will n be returned. 
Tenders to be delivered not later than Noon on 
Monday, 28th November, 1898. - 
The Directors do not bind themselves to accept the 
lowest or any Tender. 
By order of the Board, 
A. G. BEGBIE, Managing Director. 
10th November, 1898. 


16 | Wasteand Wicking. TR 


— — mercer дыд —.— — . — . — —— — ——— Hc 


AFF VALE RAILWAY COMPANY. 
—0— 

NoTICR is hereby given, that WARRANTS for 
Dividends on the Preference Stock of the Company u 
to the 30th Juue, 1898, will be POSTED on the 30t 
instant to such persous as are registered in the Books 
of the Company on the 16th November as the holders 


of such Preference Stock. 
H. CLARKE, Secretary. 
Cardiff, 10th November, 1898. 


DROP US A LINE 


and we will mail you our latest 
list of our famous 


BEESTON CYCLES. 


Ride one of these celebrated Machines 
and your troubles will cease. 


No other makes approach them for elegance, 
rigidity, and ease of ranning. 


The Beeston Cycle Co., Ld., 
COVENTRY. 


[Nov. 12, 1898. 


REAT EASTERN RAILWAY 
COMPANY. 


REDEMPTION OF B 5 PER CENT. DEBEBENTURR 
STOCK, 1 


7. 


given, that, in accordance with 
Cent. Debenture Stock, 
ru Railway 


Noric is hereb 
the terms ої issueof the B 5 рег 
1867, and the provisions of the Great 
(6 General Powers) Act. 1878, the Directors of the Great 

astern Railway Company have reselved to BEDE EM 
such an amount of the said К as will be equiva- 
lent to the amount of the Sinking Fund for that pur- 
pose in their hands, and that the Drawing of such 
Stock for the above purpoee will take place at the 
Offices of the Company, re Terminus, on 
TUESDAY, the 6th day of December, 1898, at Twelve 
o'clock Noon, precisely. Holders of the Stock may 
be present at tho Drawing, and the Stock to 
redeemed in accordance with such Drawing will be pald 
off ou the 2nd January, 1899, at a premium of Twent 
Pounds per Cent., together with the Luterest due on it 
up to the 31st December, 1s98, from which date all 
Interest will cease 

The Transfer fer Books for this Stock will be closed on 
the 28th November instant, and will not be reopened 
untilafter the Drawing hus taken place. 


By order, 
CLAUD J. HAMILTON, Chairman. 
W. Н. PEPPEROORNE, Secretary. 


Liverpool.street Terminus, London, 
10th November, 1898. 


nm TPUP02 090701200 0000000000 ттт 
FMA ASON'S PATENT — 


: NON-SLIPPING 
STAIR TREADS. „га 
2 OG EE Se А ртн the Admiralty. 


Ws аарга RO. 170, 


THE 
— 


SCHAEFFER & BUDENBERG, 


GLASGOW. 


1, Southgate, MANCHESTER. 


104—6, Hope-street, 


PRESSURE GAUGES 


For Steam, Vacuum, and Hydraulic on the Scbaeffer's, Bourdon’s, and STEEL TUBE Principle 


PATENT STEEL TUBE GAUGES, with incorrodible springs. 
SPECIALLY STRONG VACUUM GAU 
Engine and Boiler Mountings, 
Engine e Counters 
THOMPBON'S and RIC 


um 


72a, Queen Victoria-street, 
LONDON, E.C. 


GES for 5 Purposes, 


Pooket Speed aod indicators, Bo, 
HARDS’ EN DICATOBS. 


Bmall THOMPSON ENGINE INDICATOR, for high speed. 
Parker’ 8, Robinson' 8, Kusenberg's, and other Steam Traps. 
SCHAFFER’S NEW INJECTOR, ELEVATORS, EJECTORS, &c. 


PATENT PERFECT RESTARTING INJECTOR, 


. Admirably adapted for Locomotives, Фо. 


— — — — e — — 


аан BLAST PIG IRON 


| (MADE WITH THE CELEBRATED BLAENAVON 


MOTTLED.—Used for Chilled Rolls in tempering; and for other similar purpose 


* These qualities havea high tensile strength in wrought iron, and are used for 
. bringing up weaker iron to stand the Government tests. 


Grey, Soft Iron, used for 
and strength are requ 


Castings 
d, such as Toothed Wheels for A 
and other Machinery; also by various Governments, 


ngs, where toughnes 
icultural, Cotton 
or Guns and other . 


CHARCOAL COAL). 


superior work. Ext 
No. 2 Коздуу. A more Open Quality, used for similar purposes, and largely by | the Hoy al Arsana] on the strength made „ру бле the 8 тв of Н.М. Government м 
makers. average i of & number of Врес and erp iuh from fifty-seven sam and 
No. 3 youn .*—An Open Grain, Harder Iron; used for both Foundry and — a р 
Forge; it asa high transverse strength in Castings, but not so tough as the осш five samples laenavon Parhamentary Paper No. 4071, Session 
No. 4 2 1 ара No. x К Open. stron ma ыа in 6 gth ; suitable f 
toughenlug and jéuipering 1 qualities: it is a very superior Forge Iron. trengt Btrength. Crushing. 
No. 5 Common Forge. S—A 1 Finer Grain, Dr Srog oe о бту В h. | 
or Hea achinery, such as ts, Large eels, and also for Steam ap 
Blowi linders, Guides ‘Slides, дс. ‚ав wellas for Forge purposes in Cable Atinge. of 1 sample’ 850 850 Specimens 850 5 546 D mene MC 
iler an erchant Bars. 
No. 6 Strong Forge.“ A still harder and Closer quality used for Mill Rolls ke se 5 samples 88 63 Specimens. 46 Specimens, EIE 
ringing up the strength of weaker Forge Irons. ä ору 


Prices and any further information as to quality suitable for special purposes may be obtained from 


THE BLAENAVON COMPANY LIMITED, 86, CANNON-STREET, LONDON, E.C. 


London: Printed for the Proprietors at 5, Burleigh-street, W.C., and Published by LIox EL BRIDGLAXD, at 2, Exeter-street, Strand, W.C., Sar T Dar, Nov. ТЗ, 1896. 
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RAILWAYS—-TRAMWAYS—DOCKS—CANALS—JOINT-STOCK COMPANIES. 
No 8176 2. . Tribe ирин] SATURDAY, NOV. 19, 1898. Price 6d. 


Vor. LXXIV.—No. 21.¢ inthe United Kingdom. 


McKENZIE & HOLLAND, RAILWAYS. | TUBULAR TELEGRAPH POLES, 


WORCESTER, ENGLAND, 
anwar, simal аа | | ОВЕ "AND. JAMES RUSSELL SONS 


RAILWAY SIGNAL APPLIANCES. 
Sykes’ Patent "Med а Кылы Interlocking LLOYD & LLOYD, Ltd., CROWN TUBE WORKS, 


‘Albion Tube Works, Birmingham. IRON AND STEEL TUBES. 
Ordinary and Extra Qualities of 


STEEL TUBES. (corp DRAWN: WATER TOOL STEEL 


PPER COATED For Engineering and Mining Purposes, 


GAS AND STEAM PIPING, S Q Е T E N [ N G Russell’s Rampe, 95 el oe up to 15 tons, 
£ EXIT FIL ES, я 


Specially for Locomotive Boilers. SAMUEL OSBORN & Co, 


and the 
Westinghouse Electric-Pneumatic Systems, 


SELPHARDENING STEEL, | edem er remet 1 
HOWELL & CO. LIM, SHEFFIELD.| читене Sagen. e. — — 


ANCASTER RAILWAY CARRIAGE SMITH & COVENTRY. LIMITED 
mca когис Bae ae aid P Al NTS & C I LS. Gresley Iron Works, еа ае i 


WAGONS, TR AMCARS, and WHEELS and AXLES MANCHESTER. 

castiNas,ge ben 70707 "| LINSEED, COLZA, &., and | MODERN MACHINE TOOLS 
Offices and Vico a England. LUBRIC ATING OILS AND 

VVV e TWIST DRILLS. 


dale, London. A.B.C. Code used. 


‘6 VACUUM OILS 
OPALITE.” DICK & [ШИШЕ for LOCOMOTIVE CYLINDERS & VALUES 


For GLAZING OLD and NEW WALLS References given о 31 BRITISH RAILWAYS 
and CEILING SURFACES of RAILWAY PA RKER now using Vacuum Oilsand Vacuum Locomotive Sight 
STATIONS, SUBWAYS, LAVATORIES, Xe. р oy Е „ 9 

AAT est and largest Oil Manufacturers in America. 

Light increased 50 per cent. GLASGO " VACUUM us Co.. Albany Buildings, ‘vee -st., S.W. 


WM. GRIFFITHS (London C ) Vorks: Rochester, New Yor 
39, HAMILTON HOUS SE. VN ERR RAILWAY AND WAGON GREASE. C. C. WAKEFIELD, General Manager 
BISHOPSGATE-ST. WITHOUT, E.C. EE "асышат ыш Б 


FPHE ASHBURY RAILWAY| SOAPS, CHEMICALS, TAR & PITCH EMERY WHEELS 


CARRIAGE and IRON COMPANY, Limited. я 
Works, Openshaw, Manchester. Manufacturers of „„ ˙ AAA Tdꝙꝙw Prices on application. 


RAILWAY CARRIAGES, WA AGONS, and TRAM- 
bm s ARS; also Cars for Eloctricand Light Railways, MUNTZ'S METAL 00 MITCHELL’S EMERY WHEEL CO., 
ilwa nwor arriage an agon eels, 
ls Wood Centred Wheels, Hydra iulic Pressed .) MILL-STREET, 


Mansell’ 


Ww ht I Wheels, I Коой Brid 
tables Water r e ne LIMITED. BRADFORD, MANCHESTER. 
ors’ — — — — 
Wagons built for cash, or for deferred payments SUPERIOR THE MIDLAND RY. CARRIAGE AND 


ndon Office: No. 7, Victoria-street, S.W. 


“THE PATENT POSITIVE COPPER AND BRASS TUBES, rg. COMBAS, ин... 


CARS, WAGONS, and RAILWAY IRONW ORK ot eve ry 


LOC K-N UT W A SH FR | For Locomotive and Marine Boilers, &c. description, Wagons built a” rT: KEOM Beata 
is the only reliable Washer in the Market. CONDENSER PLATES, PUMP RODS, Branch e үчн] Wack cate 
MANUFACTURED BY THE AND BOLTS NAVAL London Offices—Suffolk House, Laurence Pountney-hill. 
SAFETY TREAD SYNDICATE, Ld, BRASS PL ATES. AND BOLTS 
18, BARBICAN, ЕС. THE GRINNELL SPRINKLER 
m n Ga ( ee to Admiralty Requirements. has extinguished 2,500 actual Fires, 
ROOFING SLATES, a DOWSON, TAYLOR, & CO. Ld 
Heap OrFICE— , ы "9 * 
SLATE URIN ALS, &с. : А LONDON AND MANCHESTER, 
A L F R E D RUE, A LR dd E ER '& C 0., FRENCH-WALLS, BIRMINGHAM. Manufacturers of the approved 
LONDON OFFICES— LIVERPOOL Orricr— | Steel-sheathed Wooden Fireproof Door. 
5 e ККУ n: 23, ROOD-LANE, E.C. ERE E EM DM — ———— ыл — AMECK RM E p SLE 
an name ‚ R е 
cento iy асаад, T | I RAIL AL SIGNAL БИ) 
| Telegrams: Signalmen, London. Teleph.: No. 421 Pad. FAZAKERLET, LIVERPOOL, 
JAMES BOOTH & CO, | SAXBY & FARMER, Lim, |xarzway SiGNALCABINS INTE T- 
SHEEPCOTE-STREET пила о c AND SIGNAL WORK ОЕ EVERY DESCRIPTION 


TUBE & ROLLING MILLS, RAILWAY SIGNALS & SAFETY aie Lice sees and Makers of Webb and Thompson's 


Patent Electrical Train Staff Instruments. 


BIRMINGHAM. Стае MANAGING DIRECTOR—GEORGE EDWARDS. 


аше dw of the "nn ОМ КЫРЕ L. XN. W. jn 


BRASS & COPPER TUBES. „эчне, ріні qut зва to meet the | Geld Ner герой, "^ Gold Medal, Eua 
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SHEAF WORKS, SHEFFIELD, 
LONDON : 90, Cannon Street, City. 


BOSTON, US. : 40, Kilby St 


Contractors to the ity Companies. 


EMERY WHEELS. 


I.] Southgate, MANCHESTER. EMERY GRINDING MACHINERY 
\ 194—6, Hope-street, 72a, Queen Victoria-street, o 
GLASGOW. LONDON, E.C. Emery Cloths, Glass Papers. 
PRESSURE GAUGES 5 
For Steam, Vacuum, and Hydraulic on the Schaeffer’s, Bourdon's, and STE EL TUBE Principle THE LONDON 
SPE EATEN GRAY Ac Stun 9875 e EMERY WORKS CO. 


eC t Pocket 8 d I di tors E 
THOMPSON” "8 3 and RICHARDS" “ENGINE. INDICATORS. 10 & 12, „„ 


Small THOMPSON ENGINE INDICATOR, for high speed. 
Parker's, Robinson's, Kusenberg's, and other Steam Traps. VARNISH, JAPAN, COLOUR, and 
SCHAFFER'S NEW INJECTOR, ELEVATORS, EJECTORs, &c. PAINT MANUFACTURERS. 


PATENT PERFECT RESTARTING INJECTOR, TE TURNER and SON, 


Admirably adapted for Locomotives, &c. Bloomsbury, РЕР 
ndon, 


WESTINGHOUSE ELECTRIC COMPANY, 


LIMITED. 
32, VICTORIA STREET, WESTMINSTER, LONDON, S.W. 


CONTRACTORS FOR 
aLL KINDS or ELECTRICAL ENGINEERING UNDERTAKINGS. 
CENTRAL-STATION ELECTRIC-LIGHTING, 


ELECTRIC RAILWAY & TRAMWAY SYSTEMS. 


THE TESLA ours ALTERNATING зузтғи or recrear TRANSMISSION 
iy ниси POWER, INCANDESCENT, х ARC-LIGHTING mr s: 
MOST EFFICIENTLY SUPPLIED ros m SAME CIRCUITS. 


FOR FULL PARTICULARS, PRICES, AND PAMPHLETS, APPLY TO THE OFFICES OF THE 
COMPANY AS ABOVE. 


Nov. 19, 1898.) _ 
BROWN BAYLEY'S STEEL WORKS, 


MANUFACTURERS OY LIMITED. 


STEEL TIRES, 


XLES AND STEEL FORGINGS, 
RAILWS SPRINGS OF ALL KINDS. 
SPECIAL GUARANTEED SPRING STEEL, 
Railway Locomotive, Carriage, and Wagon, and also for Road Van, Dray, 
and Lurry, &c., Springs, 


PLANISHED STEEL BARS FOR SHAFTING, 


STEEL SHOVEL AND PLOUGH PLATES, STEEL SHEETS, 


Plating and Screen Bars, &o., 
Rounds (up to 6” dia.) and Roller Bars, 
Light Rails for Pit, Colliery, and Quarry Work, Tramways, &. &e., 
SHEFFIELD. 
LONDON OFFICE: 1, QUEEN VICTORIA-STREET, В.С. 


VARNISHES. 
ROBT, INGHAM CLARK & CO., Lro. 


Works—WEST HAM ABBEY, LONDON, E. 
CITY OFFICES: 


6, ST. HELEN'S PLACE. LONDON, Е.С. 


EDWARD WRIGHT Co., 


LAW STATIONERS, 
PRINTERS, LITHOGRAPHERS, 
ENGRAVERS, 


AND} 


ACCOUNT BOOK MANUFACTURERS. 


All work executed in best London style at 


moderate prices. 
Orders sent by post promptly attended to. 


EDWARD WRIGHT & CO., 
SENECA-ROAD, THORNTON HEATH, SURREY. 


“XTERRA” OILS, 


F:r Railways, Collieries, Machinery. & Spinning. 
F. W. WOLLASTON, MANCHESTER. 
CEP —— ' Ай С R j’ͤ —̃ — 


TORBAY PAINT. 


Registered Trade Marks 
*WOLSTON" and “CALLEY’S TORBAY.” 
FOR 


BRIDGES, ROOFS, 
STATIONS, SIGNALS, &c. 


Large Covering and thorough Preservative Properties. 
Extreme Fineness of Texture. 


THE TORBAY PAINT COMPANY, 


26, 27, 28, Billiter-street, London, E.C., 


and 8, India-buildings, Fenwick-street, Liverpool. 
Works and Mines-BRIXHAM, DEVON. 
With which is amalgamated 
THE TORBAY and DART PAINT COMPANY, Ltd. 
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Meetings. 


MILLARS' KARRI AND JARRAH FORESTS, LIMITED. 


An extraordinary general meeting of Millars’ Karri and Jarrah 
Forests, Limited, was held on Monday, at Winchester-house, Old Broad- 
street, E.C., for the purpose of considering and, if thought fit, passing the 
following resolution :— 

“That the capital of the company be increased to 500, 000“. by the 
creation of 150,000 second or B preference shares of 1l. each, and that, 
subject to the rights of the holders of the existing preference shares, 
the said second or B preference shares shall confer the right to a fixed 
cumulative preferential dividend at the rate of 6 per cent. per annum 
on the capital paid up thereon (which dividend shall be payable on 
May 1st and November Ist in every year), but no other right to partici- 
pate in the profits of the company. and shall rank subject to the 
existing preference shares both as regards capital and dividends in 
priority to the ordinary shares of the company." 

Sir GEORGE E. PAGET presided. 

The SECRETARY (Mr. J. W. Richardson) having read the notice con- 
vening the meeting and the resolution set forth above, 

The CHAIRMAN said—In the short report which was issued with the 
notice the directors have already stated concisely the position of the 
company and their reasons for recommending an increase of capital. You 
may, however, like to have some further particulars in addition to those 
contained in the report, and these І will endeavour to give you as briefly 
as possible. In the first place, with reference to the balance of tlie 
ordinary share capital of the company, which was issued in May last, I 
may state that out of 50,000 shares offered 49,163 were applied for bv the 
shareholders, and allotted to them in proportion to their previous holdinys 
of ordinary shares, the small balance remaining over being afterwards 
sold. The instalments due from the shareholders both for the capital and 
premium on this issue have all been paid up, and a special settlement and 
official quotation have been granted by the London Stock Exchange; so 
that in every respect the issue is now on the same footing as the original 
issue of ordinary shares. The amount of premium realised was about 
50,000/., and the policy which was adopted when the company was 
initiated—viz., that of holding back the issue of the 50,000 shares—has 
therefore been amply justified. I think that it is a matter for congratu- 
lation to the sharehelders that, in spite of having received this 100,000/., we 
should now be in the position of requiring to increase the capital of the com- 
pany. The business of the company has, however, developed so rapidly that 
we must either restrict our operations or augment our capital. One of the 
principal branches of the company's business is supplying the timber now 
so extensively used for street paving. This business is constantly increas- 
ing. At the present moment we have no less than sixteen cargoes of this 
material either afloat or loading, the whole of which is already sold. There 
are, however, other branches of the business which are equally important, 
and are capable of as great a development as the paving business. I refer 
more particularly to the supplying of the timber for sleepers, piles, bridge- 
building, and general engineering purposes. From very exhaustive tests 
which have been made both in England and on tbe Continent it has been 
conclusively proved that karri and jarrah— more particularly karri, which 
is the stronger timber of the two—are superior in almost every respect to 
the timbers commonly used for these purposes. With regard to sleepers, 
I may mention that we continue to receive repeat orders from several of 
our colonies, and we have supplied a number of trial orders to railways at 
home and abroad which we anticipate will lead to large contracts. 
For piling our timber has been specified by several engineers, and 
where it has already been used it has been highly appreciated on 
account of its strength and immunity from defects. The great length 
in which karri can be obtained gives it a special value for engineer- 
idg works in deep water. I may mention that we are at present 
shipping karri piles 90ft. long and 18in. square; but even these 
dimensions by no means represent the maximum size in which we 
can supply this magnificent timber. In order to fully develop our trade 
it is, however, absolutely necessary to have good accommodation for 
storing and converting the timber in this country, and it is necessary, also, 
to keep & very considerable stock ready for iaspection and delivery to our 
customers. You will observe from our report that we have entered into 
possession of the freehold property at Purfleet, and the necessary work 
are already in hand. The board found it impossible to conduct the 
business satisfactorily and economically in the docks or at any of the 
existing wharves in the upper reaches of the river; in the one case 
the charges are prohibitive, and in the other the lack of water makes it 
necessary to lighter the cargoes to and from the wharves at a large cost. 
It was, therefore, decided to try to find some position on the river where 
а deep-water wharf could be constructed and direct railway communica- 
tion obtained, and we were fortunate enough in finding at Purfleet exactly 
what we wanted. The property acquired comprises about 34 acres of 
level land, rectangular in shape, with l,000ft. of frontage on the river, 
and bounded on its northern side by the London Tilbury and Southend 
Railway. The pier for which the contract has been let is во 
designed as to allow of engines and trucks proceeding direct along- 
side the vessels. It will have accommodation for several vesssels to 
load and discaarre at the same time, and vessels of the largest 
size will be able to lie alongside always afloat. In order to get sutlicient 
frontage for the accommodation of several vessels simultaneously we had 
to purchase more land than is necessary for the company's own require- 
ments; but when the shipping and railway facilities are completed, we 
look forward to letting or otherwise dealing with the spare land to tlie 
great advantage of the company. We have already been approached ty 
more than one firm with a view to our letting a portion of the land ard 
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handling for them their import and export traffic. Should our anticipa- 
tions on this head be realised, our Purfleet estate should prove a valuable 
eource of income, in addition to affording us unique facilities for con- 
ducting our own business. It is intended to erect machinery of the latest 
type, which will enable us to supply at once from stock any size of 
scantlings required by our customers. Now, with regard to the develop- 
ment of our properties in Australia, you will see from our report that at 
the Denmark (Karri) estate an additional mill is at work, and on the 
Mornington (Jarrah) estate one small mill is running and two large mills 
are in course of construction. The latest reports from Australia inform 
us that they will be able to commence exporting Jarrah from Mornington 
at the end of January. When this estate is in full swing, it is 
estimated that our total output of timber will be 100,000 loads 
per annum, which represents a turnover of over 500,000/. sterling, 
and when you consider that at the commencement of last year, 
on the business being taken over by the company, the output 
was only 42,000 loads per annum, you will see at once that such a result 
as this can only be accomplished by means of a considerable capital 
expenditure, and that a large working capital is also necessary to enable 
us to handle to the best advantage the largely increased trade of the 
company. Our customers principally consist of Government departments, 
municipal bodies, and railway companies, who do not pay until some time 
after the delivery of the goods; so that a long period must elapse between 
the cutting of the timber in Australia and the collection of the proceeds. 
It will give you some idea of the amount of working capital required in a 
business of this magnitule when I tell you that at June 30th last the 
timber in transit and delivered to customers, but not at that date paid 
for, exceeded in value 150,000l. There is another matter to which I may ° 
refer—that is, the question of shipping. At the present moment, owing 
to various causes, freights are exceptionally high, and we have 
found some difliculty in obtaining sutticient tonnage. It may, therefore, 
not be inopportune to mention that the board is considering whether it 
would be worth our while to purchase some ships specially adapted for 
our requirements, After full consideration, and with due regard to the 
interests of both classes of shareholders, we have come to the conclusion 
that the best method to raise the required capital is by the creation and 
issue of 150,000/. second, or B, 6 per cent. cumulative preference shares, 
whish shall be preferential as to capital as well as dividend, and rank 
subject to the existing 6 per cent. preference share capital of 100,000“. 
After the issue of these shares the capital of the company will be 
500,000/., consisting of 250,000 ordinary shares of 1“. each, 250,000/.; 
250,000/.6 percent. preference shares of 17. each (i.e. original issue 100,000/. 
and proposed issue 150,000/.), 250,000/.—300,0001. To which may be added 
premium received on ordinary shares, 50,000/., making a total of 550,000/. 
'The fixed assets of the compauy on the completion of the works at 
present in hand will stand approximately as follows :—Original price 
paid for properties, &c., 250,000/.; additional expenditure on plant, 
railways, workshops, &c., 1897, as per balance-sheet, 54,565/.; ditto to 
June 30th, 1898, 30,790/.; estimated further expenditure, say, 75,000/. ; 
total capital expenditure, 410,355/.; which would leave available for 
working capital about 140,000/. in addition to reserve fund. The profits 
for last year (1897), after carrying 21,974/. to reserve and depreciation 
funds, were 48,147/., whereas the amount required to pay the annual 
dividend on 250,000/. preference share capital is only 15,0007. The 
directors propose that the new shares shall be issued at a premium and 
that they shall be offered to the public, but that existing shareholders, 
both preference and ordinary, shall have a preferential allotment. The 
statement which I have made will, I have no doubt, enable every 
shareholder to support the resolution which you are called upon to con- 
sider. It is a proposition which has received the unanimous assent of the 
board, and, as the board and their immediate friends hold a very large 
proportion both of ordinary and preference shares in the company, we are, 
at any rate, assured that the interests of the general body of shareholders 
are identical with our own. I now formally move the resolution. 

Mr. Ѕтлмғовр S. YounG seconded the motion. 

In answer to shareholders, 

The CrarRMAN said that he could not state at what premium the new 
shares would be issued. They would get the best premium they could, 
but when they issued the shares they would, if possible, endeavour to give 
a little advantage to the shareholders. The output for the six months to 
June 30th last was 33,371 loads. The rate of the output had not increased 
in that half-year much as compared with the output of the whole of last 
year (61,000 loads), but they anticipated that the output for the second 
half of the year would be rather better than that of the first half. They 
had expended revenue for capital purposes. The 150,000/. was wanted 
for working capital. They had spent 150,0007. on timber, the money for 
which had not at present been received. He did not think it would be 
wise, but extravagant, to issue the new shares at pir if they could get a 
premium for them. 

The resolution was carried unanimously. 


INTEROCEANIC RAILWAY OF MEXICO. 


The annual general meeting was held at Winchester-house, E.C., on 
Monday; Mr. W. J. STRIDE presiding. 

The CHAIRMAN, in moving the adoption of the report and accounts 
(an analysis of which has already appeared in THE HRarrway TIMEs), 
sud that he had again the pleasant task of reporting an increase in 
the receipts over the large increase shown in the accounts for the 
year 1896-97. This year the ircrease in gross receipts was 1944 per 
cent. every source of income showing an increase wit! the exception 
of animals, which gave some 3500 less than last year. Tue increase for 
1896-07 was 15°31 per cent.; so that the progress was eveu wore satisfuc- 


tory than it was for tnat year. The increase in passengers had been con- 
sistent from the commencement of working by the company, but more 
pronounced during the year under review. Unfortunately, owing to the 
low value of Mexican currency, the average sterling rate was so low as to 
leave little margin of profit. Any additions to the rates would have 
resulted in decreased receipts, as it would have caused many to use other 
means than the railway for travel. Turning to the expenditure, the 
chairman said that the proprietors might feel some disappointment that 
the per-centage of expenditure only showed a reduction, as compared 
with last year, of 1°09 per cent, although the earnings had in- 
creased 19°44 per cent. The explanation was given in the 
directors’ report, the following being the chief causes:—Nearly 
$50,000 more had been spent on sleepers, the board deeming it of first 
importance to have the track thoroughly well kept up so as to enable 
punctual and safe travelling. It was satisfactory to note that not a single 
accident of any kind had happened during the year to a passenger train, 
nor had any passenger been injured in the slightest degree. This was an 
excellent record when it was remembered that nearly 1,100,000 pas- 
sengers had been carried and 540,000 tons of goods handled. he 
company now had 261 kilometres of track laid with metal sleepers, 
leaving about 630 kilometres sleepered with wood, which aggregated 
about 950,000. The company's engineer was hopeful that, having regard 
to the better condition in which the track was now situated, as compared 
with previous years, some reduction in the cost of sleeper renewals might 
be looked for. 'The total amount expended on sleepers this year was 
$224,507, as compared with $176,892 during the previous year. The 
fuel bill was naturally heavier than in the previous year, owing to the 
increased train miles, the increase therein being 141 рег cent., as com- 
pared with an actual increase (after deducting haulage) in the cost 
of fuel used of 15 per cent. This could not be considered an 
unreasonable increase, having regard to the fact that during the year 
the cost of coal and wood was higher than in 1890-7; in fact, 
during May and June the difference in the cost of coal was 
about 25 per cent., mainly owing to the coal strike in Wales. The 
scale of wages had been somewhat increased in order to ensure 
continuity of service, the company’s men having previously been paid less 
than on other railways. The wages of skilled workmen throughout the 
Republic had been steadily increasing of late, and it had been found very 
difficult to retain the services of good men. Therefore it was preferable 
to pay a higher wage for a good man than have an inferior class of work- 
manship. Carriage and wagon repairs accounted for an increase of 
$21,000. A large proportion of the rolling stock had now seen manr 
years’ service, and as it would be false economy to allow the same to rua 
down no reduction under this head could be expected in the future. 
With regard to traflic expenses, there was an increase of $147,000, part of 
which was accounted for by charges which did not appear under this head 
in the last year’s accounts. There was also an it»m of $38,816, expenses 
of the express service, which was inaugurated on September 1st, 1897, and 
which was fully justified by receipts. The charges at Vera Cruz also 
considerably increased in consequence of additional business, the increase 
being $21,506 in wages, $7,831 expenses of the mole, and $12,647 expenses 
of the consignment department. The Spanish-American war, to some 
extent, affected traffic, and also, as stated in the report, enhanced freiwhts. 
Notwithstanding all this, the net profit enabled a distribution of 3 per 
cent. on the A stock, as against 2} during the previous year. Had exchanze 
maintained an average of 24 9-164., as in the previous year, instead 
of only averaging 223d. the profit in sterling for the year wou'd 
have been about 5,000/. greater. k was satisfactory to note, as showing the 
effect of the depreciated exchange, that the dollar bad lately been 
improving in value. A considerabie amount of work had been carried out 
during the year as charged to capital account. Аз to the additional 
wooden sleepers for 50 kilometres, it was found on several places of the 
roid, where the tratlic was heavy, the 401b. rail still in those parts of the 
road required extra support, and, consequently, the number of sleepers was 
increased from fourteen to sixteen to the rail of 30ft. for a distance of 
about 40 kilometres; between Puebla and San Marcos, where the rails 
were 501b. to the yard, the number had been increased to 15; this expense, 
being a betterment, had been charged to capital. Ballasting— This was 
work left undone by the contractors, and was principally on the Morelos 
section, and distinct from the ordinary maintenance. Where 50lb. rails 
were substituted for 40lb. rails, the value of the extra weight was charged 
to capital. The total amount spent on new works during the year was 
$479,000, or about 45,364/., and to complete the schedule of works, 
inclading the new branch line, the amount still required was about 
65,000/., of which 30,0007. was for the new line, additional to 
the aids which were promised, and about 8,4007. to complete 
the company’s pier extension at Vera Cruz, which it was expected would 
be finished by the end of the vear. The greater part of the balance of 
expenditure would be incurred at Vera Cruz, where a new station was to 
be built on a new site. The increase in tratlic made the expenditure on 

rolling stock imperative, and if the increase continued it would no donbt 

be necessary later on to further increase the rolling stock. The pooling 

arrangements had been continued, and toa certain extent worked sati 

factorily. There had been а rift in the lute, aud the matter had again 

been referred to conference, and it was hoped that an amicable arrange- 

ment would be arrived at. Regarding the new classification, the Mexican 

Railway were now complying with the requirements of the Government, 

and any further long delay was improbable. A material benefit should 

follow the introduction of this classification. It could apply only to 

national goods, and it was proposed to provide twelve classes instead of 
four in operation at present. Dealing with prospects, the Chairman said 
the harvest promised to be plentiful. Last year the exports of the 
country were much larger than in the preceding year, but the imports fell 
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off considerably, which must be attributed partly to the abundant 
crops, which made the country more independent of imports, and partly 
to the steady decline of the silver dollar. Under these circumstances, 
an increase in import trade might be expected, if only to replace the 
stocks which had been used. As to the immediate prospects, the gross 
receipts of the company from July lst to the 15th inst. showed an 
increase of $95,470, compared with the corresponding period of last year; 
but the net profit for the first three months of the year was not quite so 
good as in the first three months of last year owing to heavy expenditure. 
The heavier expenditure during the three months mentioned had been 
due to exceptional causes, and must certainly not be taken as а basis in 
estimating the expenses of the whole year. 

Sir G. E. PaGEr, Bart., seconded the motion. 

The CHAIRMAN, in reply to questions, said that they would build the 
new branch line themselves, and it would be done at the cheapest cost 
possible. 

The resolution was carried unanimously. 


WATERFORD AND CENTRAL IRELAND RAILWAY. 


The half-yearly general meeting was held in Dublin on Thursday; 
Colonel J. N. CAHILL presiding. 


The accounts for the half-year ending September 29th, 1898, show 
gross receipts amounting to 24,024“. (against 23,199/.), and expenditure 
amounting to 12,942/. (ugainst 12,389/.) ; net receipts, 11,082/. Adding 
the balance brought forward, 725/., and interest received, 12/., the total 
net revenue was 11,819/., which was absorbed as follows :—Prior charges, 
6,703/.; dividend on new preference stock, at the rate of 4 per cent. per 
annum, 4,430/.; balance to next half-year, 686/. Length of railway 
owned, 591 miles; ditto worked, 62 miles. The capital account showed 
an expenditure of 1,232,7711., whilst the receipts had been 1,232,078/., as 
follows :—Original stock, 250,000/.; ditto issued for amalgamation of 
Kilkenny Junction Company. 314,447/.; new preference 6 per cent. stock 
(issued in substitution for 196,885/. preference stock, and extinguishing 
arrears of interest of 246,114/), 221.495/.; loans, 2,483/.; debenture 
stock, 8 per cent., 413,556/. ; sundries, 971. 

The tratlio receipts of the Central Ireland Railway for the half-year 
ending September 29th amounted to 621/., and the working expenses to 
435l., leaving a profit of 186/. applicable towards the usual dividends of 
4% per cent. per annum on the Central Ireland stock held by the Great 
Western Railway Company, and 5 per cent. on the balance in the names 
of other parties, both payable out of the separate earnings of the Central 
Ireland Railway, supplemented by the Great Western rebates, in accord- 
ance with the Waterford and Central Ireland Railway (Transfer) Act, 
1877. The receipts on capital account for this undertaking had been 
66,616/.—viz., Central Ireland stock, 27,480/.; Great Western rebate 


(credited to this account), 39,1367. The expenditure had been 66,216/., 
leaving a credit balance of 400/. 


The CHAIRMAN, in moving the adoption of the report and accounts, 
said—I have but few remarks to make. The working for the half-year 
has yielded a satisfactory result, inasmuch as we are paying an increased 
dividend, and carrying overa somewhat larger sum than in the corre- 
sponding half-year of 1897. Holders of Central Ireland stock will for 
the future have to depend on the earnings of the line for dividends, as 
the balance of rebates which remained over after the construction will 
be exhausted by payment of the dividend at the rate of 31 per cent. per 
annum, which is recommended in the report. Your board have been in 
communication with the Great Southern and Western board with the 
view to carrying out the amalgamation with their company, and an 
agreement has been concluded on the lines sanctioned by the extra- 
ordinary general meeting of May 19th last. We have decided to apply 
to Parliament next session for a Bill to extend the time for purchase of 
lands and for completion of the Central Ireland Railway. Under the 
Central Ireland Act of 1896 the time for the purchase of land would 
expire on May 21st next, and the board consider it desirable that the 
powers obtained under the Act should not be permitted to lapse. The 
Bill will later on be submitted to you for your approval at a special 
meeting, of which due notice will be sent vou. 

Мг. L. A. WALDRON seconded the motion, which was adopted. 


Directors' Reports. 


DELHI UMBALLA KALKA RAILWAY. 

The accounts for the half-year ending December 31st, 1897, show a 

1025 revenue of 59, 820“. (against 41,345/.), an expenditure of 29.883. 
against 20.90“. ), and a net profit, after deducting 6271. Indian Income- 
tax, of 29,3104. Adding balance brought forward 220/., transfer-fees 14l., 
and interest 1267, the total net revenue was 29,460/., which was appro- 
priated as follows:—Interest on debenture stock, 6,000/. ; sundries 2/.; 
dividend 2/. 15s. per cent., 22,000/.; balance to next account, 1,678/. 
Length of line opened, 1614 miles. 

The accounts for the half-year ending June 30th, 1898, show a gross 
revenue of 60.765“. (against 44,039/.), an expenditure of 30,052/. (against 
22,172/.), and a net profit, after deducting 646/. Indian Income-tax, of 
30,066/. Adding balance brought forward, 1,67832., transfer-fees, 15/., and 
interest, 93/., the total net revenue was 31,851/., which was appropriated 

as follows :—Interest on debenture stock, 6,0007. ; exchange adjustments, 
17/.; dividend, 2/. per cent., 16,0007. ; balance to next account., 9,835/. 
Length of line opened, 161j miles. The capital account shows a total 
expenditure of 1,112,593/. ; whilst the receipts have been 1,120,071/.— 
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viz., ordinary stock, 800,000/.; 4 per cent. debenture stock, 300,000/.; 
sundries, 20,071/. The report states: — 

The receipts for the year to June 30th, 1898, were Rs.4,81,107 more 
than for the year 1896-7, but this is in a great measure attributable to 
exceptional circumstances—namely, the carriage of troops and stores for 
the frontier military operations during 1897-8, and pilgrim traffic on the 
occasion of the solar eclipse in January, 1898. "The dividends paid for 
the past three years are as under:—1895-6 at the rate of 3/.7s. 6d. per 
cent. per annum; 1896-7, at the rate of 3/. 15s. per cent. per annum; 
1897-8, at the rate of 4/. 15s. per cent. per annum. The contract with 
the Secretary for India for the construction of the Kalka-Simla Railway 
was, as authorised by the stockholders, signed on June 29th last. As 
provided by clause 8 of the articles of association of the company, the 
proprietors were given the option of subscribing the capital required, 
and have applied for a considerable portion of the issue. The balance 


of the capital will be offered to the public for subscription, and negotia- 


tions are now proceeding with the object of putting the issue before the 
public at the first favourable opportunity. Mr. Robert Steel, C.S.I., has 
been elected a director. 


American & Canadian Mailwaps. 


THE CANADIAN RATE DISPUTE. 

Subjoined is a copy of a letter by Sir William Van Horne, 
President of the Canadian Pacific Railway, to Sir Charles Rivers 
Wilson, President of the Grand Trunk Railway, in reply to the 
latter's communication of October 17th, which has already been 
published :— 

* November 3, 1898. 

“ Dear Sir Rivers—I have received your letter of October 17th. 
There is at the present time but one question at issue between the 
Canadian Pacific and the Grand Trunk—the question of passen- 
ger rates in Canada. The North Bay arrangement is not an 
issue, and it has no bearing upon the rate difficulty. This 
arrangement was terminated by written notice from your com- 
pany nine months ago, and since that time we have been carrying 
our traffic over our own line. When your company is disposed 
to offer us inducements to do otherwise we will be glad to con- 
sider them. While the matter of passenger rates between 
Eastern Canada and the Canadian North-West can hardly be 
more than a traffic question with the Grand Trunk, involving 
more or less earnings, it is a matter of very great importance to 
the Canadian Pacific beyond all tratlic considerations. It is a 
question affecting the settlement of the Canadian North-West, 
and as such it is of great consequence to the entire Dominion of 
Canada, as well asto this company. The settlement of the 
Canadian North-West was a problem to which the Canadian 
Pacific Company earnestly addressed itself from the beginning, 
and in pursuance of this object it has maintained an extensive 
system of agencies in Canada and in Europe, and has expended 
vast sums of money, and the Dominion СОВО has like- 
wise expended large amounts of money with the same object in 
view. Prior to the completion of our own liue to the North- 
West, settlers from Eastern Canada and immigrants from 
Europe had to be sent by the way of Chicago, and large numbers 
of them were diverted by the agents of the American lines over 
which they had to pass, and were induced to settlein the Western 
States. As evidence of this I need only point to the petition of 
the Grand Trunk and its Western American connections to the 
Interstate Commerce Commission at Washington, for the sus- 
pension of the long and short haul clause of the Interstate 
Commerce Act, at the time they were seeking to free their hands 
for the attack which they were making on this company. In 
that petition the following representations were made: —* That 
prior to the completion of the Canadian Pacific Railway between 
the Provinces of Ontario and Manitoba the petitioners' lines 
enjoyed the whole of a large passenger traffic between these 
provinces, much of which traffic was composed of settlers who 
were seeking homes in the North-West. Many of the passengers 
80 carried by the United States lines found inducements to settle 
in Minnesota and other North-Western States. With the low 
rates established by the Canadian Pacific Railway on the comple- 
tion of its through line north of Lake Superior the United 
States lines could not compete, therefore, without demoralising 
their intermediate rates or sustaining great loss of needed 
revenue, and, as a result. the entire traffic in question was 
diverted to the Canadian Pacific Railway.’ In order to prevent 
this diversion of settlers the Canadian Pacific Company, after 
the completion of its through line to Manitoba some thirteen 
years ago, put into effect passenger rates from $3 to $5 less than 
the corresponding rates by the longer route through the United 
States by way of Chicago. So long as proper safeguards were 
provided against these rates being made use of by settlers 
destined to the adjacent North-Western States nobody could 
question the propriety of this, or the right of the Canadian 
Pacific Company to carry its own settlers at any rates it might 
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see fit and there has never been any complaint on this score, 
The difference in passenger rates was accepted and maintained 
by the Grand Trunk and its American connections until early in 
the present year, when all rates became demoralised and con- 
tinued so until quite recently. The transcontinental rate diffi- 
culties were settled some weeks ago; but the Grand Trunk 
refused to restore the passenger rates between Eastern Canada 
and the Canadian North-West to their ‘ante-bellum basis, and 
the Canadian Pacific refused to restore other local Canadian 
rates until this should be done. This is the issue, and 
the only issue. It can hardly be claimed that the present 
attitude of the Grand "Trunk iu this matter is due to 
the wishes of its Western American connections; for we are 
in receipt of the following recommendation from the Western 
Passenger Association: — As leading up to а complete and 


satisfactory settlement of questions in dispute, the other interests 


represented at this conference respectfully recommend that the 
Canadian Pacific and Grand Trunk roads will, at the earliest 
practicable date, restore what is known as the antebellum basis 
of rates (those in effect prior to February, 1898) to points east of 
but not including, Kootenay, and at the same time restore to 
regular normal tariff the reduced local rates now in effect within 
the Dominion of Canada; tbis to be a temporary measure, ita 
continuance being contingent upon the reaching of satisfactory 
adjustment of questions in dispute, the understanding being that 
with this in view a conference of interested parties shall be held 
as promptly as possible. As this recommendation is precisely 
in line with what we have repeatedly proposed withiu the past 
two months, our unconditional willingness to accept it has been 
communicated to the chairman of the Western Passenger Associa- 
tion, and to your general manager. A proposal to submit the 
subject of a dispute to arbitration usually seems fair, but there 
are subjects which nobody would so submit, and the question 
between us, which involves the protection of our settlers from the 
American lines, is one of these.—I am, dear Sir, yours very 
truly, “(Signed) W. C. Van Horne, President. 

“Sir Charles Rivers Wilson, G.C.M.G., President Grand 
Trunk Railway Company of Canada, London." 


ST. JOSEPH AND GRAND ISLAND. 
Although the present management of this undertaking only 
dates back to March Ist, 1597, figures for the year 1896-7 аге 
given for purposes of comparison. The fiscal year ends June 


30th :— 

1896-7. 1897-8. 
Passenger earnings savin wet $125,233 $156,654 
Freight earnings 733,832 986.880 
Mail, express, kee. 80,022 58,974 
Total earnings ........................... £939,087 .. $1,232,508 
Total expenses . 676,948 $747,678 
Net earnings ese $262,139 ... $484,850 

Other neos ERR Ve Oeo sae Edad xe 85 
Total net income ............ eem . $485,683 
Interest on bonds . $70,000 
Taxed ыкдалы e case ias 76,197 
Miscellaneous ͥ ' ůãljau⸗.u UU UU . . 40,844 
Dividends: аваа ао 8 274, 880 
То{а]................. > $461,921 


The balance-sheet shows a share capital of $13,567,600, and a 
bonded debt of $3,500,000. President William L. Bull, in his 
report, says:—" The development alluded to in the iast annual 
report has been carried on unceasingly and is still in progress. 
The changes at Hanover have been completed and are proving to 
be worth all that was predicted for them Three new locomotives 
of the most approved modern type were purchased during the 
year, and additional equipment 15 now in course of construction. 
Renewal ot the steel on a proper yearly proportion of our track 
has been continued, and more than the average number of ties 
have been purchased and put in place,and all these from earnings 
of the road. An especial effort has been made to diversify the 
business along the line, and the results are gratifying. Special 
mention may be made of the establishment of important packing 
houses at St. Joseph, largely increasing our stock business, and 
of the development of the merchandise movement along our 
entire road. The amount of wheat grown іп the territory served 
by the railway was larger during the last year than ever before 
in its history. and we hope to see the results before January Ist 
in an increa-ed grain tonnage. On account of the rapidly growing 
tendency of freight to seek Gulf ports, contracts have been made 
with the Atchison Topeka and Santa Fé and the Kansas City and 
Northern Connecting roads, securing trackage rights and an 
entrance into Kansas City on terms which are considered very 
advantageous for your road. It is expected that this line will be 
open for business in August next, and that soon after it will be in 
full operation. There Las бесп no increase in the funded debt or 


share capital of the company during the current year, and it has 
no floating debt whatever." 


VICKSBURG SHREVEPORT AND PACIFIC. 


This is one of the several concerns forming the system of the 
Alabama New Orleans Texas and Pacific Junction Railways 
Company, Limited, but apart from this it is known in the 
London market by a small issue of prior lien bonds, which are 
quoted in the Stock Exchange Official List. The following brief 
summary of its report for the year ending June 30th may there- 
fore be of interest :— 


1896-7. 1897-8. 
Gross earnings . $572,929 $640,174 
Operating expenses and taxes. 425, 450,426 
Net earnings. $147,049 $189,748 
Sundry credits 1,656 1,143 
Total net income ................................. $148,705 $190,891 
Interest on bonds .............................. 410,499 410,499 
Deficit....... $261,794 $219,608 


The balunce-sheet shows, among other liabilities—common 
stock, $1,001,500; funded debt, $7,767,235 ; first mortgage interest 
due and unpaid, $2,082,316; third mortgage interest due and 
unpaid, $716,470. 


WEST VIRGINIA AND PITTSBURG. 


This company is known in the London market by an issue of 
5 per cent. first mortgage gold bonds, which are quoted in the 
Stock Exchange Official List. The following brief summary of 
its report for the year ending June 30th may therefore be of 
interest :— 


1896-7. 1897.8. 
Total gross earningns sss . $384,487 $391,087 
Total operating expenses I 195,911 218,087 
Net earnings $188,576 $173,000 
Other income (net 48,391 — 
Total net income $236,907 $173,000 
Interest on bonds and equipment notes $202,731 $201,336 
Taxes and miscellaneous ..................... 28,441 32,101 
Total disbursement $231,172 ... $238,437 
Balance...... sos Cr. 85, 795 . Dr. S80, 87 


The balance-sheet shows a bonded debt of $4,011,020, common 
stock $2,500,000, and preferred stock $900,000. 


MANITOBA AND NORTH WESTERN RAILWAY. 


A meeting of the first mortgage debenture-holders of the 
Manitoba and North Western Railway Company of Canada. 
Limited, was held on the 116Ь inst., at the Cannon-street Hotel; 
to hear trom the trustees a statement as to the position of affairs. 
Colonel F. D. Grey (joint trustee with Sir J. R. Heron Maxwell) 
presided. The CuarkRwaN said that іп 1855 the company, under 
powers derived from the Canadian Parliament, made an issue of 
mortgage bonds to the amount of 540,0001., being 3,0001. per mile 
on 180 miles, the length of the first division of the road. These 
were the bonds they held. Later on a further section of the line 
was completed, in which they were only indirectly interested. 
The Legislature of Manitoba made the company a grant of 6,40 
acres of land for every mile of the railway finished. "Thus, on 
completion of the first section, 1,152,000 acres, less 74,000 which 
had, previous to the bond issue, been sold by the company. were 
included in their mortgage as additional security. So fust as eligible 
purchasers offered, the sale of these lands proceeded, with the 
primary object, of course, of encouraging settlements whence to 
derive a paying traffic for the line, but also to enable the trustees, 
meanwhile, to supplement any deficiency in the net revenue of the 
railway to meet the interest on the bonds. In 1893 immigration 
was practically at a standstill, and default in the payment of the 
interest on the bonds was made on June Ist of that year. The 
trustees were precluded by the trust-deed from taking any legal 
steps until after the lape of six months from the date of default. 
but they immediately called the bondholders together, and at the 
meeting a committee was appointed to represent them. Mean- 
while the Messrs. Allan commenced an action against the com- 
pany, with the result that, on June 8th, Mr. Montagu Allan was 
appointed as receiver. As it was clear that this appointment 
would interfere with the rights of the bondholders, steps were 
taken to protect their interests, and an action was commenced by 
the trustees in the courts of Manitoba, оп July 3rd, 1594. These 
proceedings received the bondholders’ sanction at а meeting held 
on the 23rd of the same month. Since, however, the committee 
could render no eífective service without funds they appealed to 
the bondholders to lodge their bonds against certificates on which 
they should be authorised to borrow money up toa certain extent. 
and securities representing six-sevenths of the entire bond issue 
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were lodged with the committee. The objects of the action com- 
menced were, first, for the appointment of & receiver on behalf 
of the first mortgage bondholders; and, secondly, for the sale of 
theline. Mr. Nanton was appointed receiver on their behalf in 
April, 1895, and in the first court a decree was obtained ordering 
the sale of the railway. This decision was successfully appealed 
against, but it was pointed out that, by another form of pro- 
cedure, the desired object could be obtained. Consequently, on 
March 14th last, Mr. E. Coates (chairman of the committee) and 
Mr. Hendrie, suing on behalf of themselves and all other first 
mortgage bondholders of the first division of the railway, issued 
а writ against the railway company and the trustees to administer 
the trusts of the mortgage deed securing their bonds. A defence 
to the action had been put in by the railway company and the 
trustees, that of the trustees being merely an admission of the 
facts, and a submission to the direction of the court. Messrs. 
Allan had been joined by the plaintiffs as defendants to this 
action, and it was still pending. The land question, he 
was glad to be able to say, was now in course of being 
settled on terms which were on the whole satisfactory. As 
to the matters with which the trustees were offcially concerned, 
this was all he had to inform them, but he might as well mention 
that clients of Messrs. Coates and Co. in Canada had offered to 
purchase en bloc the certificates issued by the committee, thus 
obtaining the bonds represented by such certificates, and that 
such offer had been accepted by the owners of the said certiti- 
cates. The committee consequently deemed that their duties 
had come to an end, and that it was incumbent on them to retire. 
As Mr. Coates was no longer a bondholder, it might be that the 
action now pending would not be continued by him. At any 
rate, some of the bondholders—the outstanding one-seventh— 
might desire to be represented at the proceedings, and, there- 
fore, the trustees had thought it right to call them together, so 
that, if thought desirable, they might combine and take such 
steps as were necessary for the purpose. The trustees had 
instructed Messrs. Ewart, Fisher, and Co., their solicitors in 
Manitoba, to represent the matter properly to the court, but at 
the same time they might consider independent action advisable. 
He could only say that the trustees, their solicitors, and secre- 
tary would be glad to give information and assistance to 
any one whom the bondholders might appoint to represent them. 
A long discussion ensued, in the course of which Mr. GARDINER, 
a member of the committee, said their functions had come to an 
end, and they therefore wished to take this opportunity of resign- 
ing their position. He regretted that the whole of the bond- 
holders did 
During the five or six years of worry and litigation the door had 
always been kept open to the bondholders to come in, and they 
bad even by circular and advertisement been asked for their 
support. The committee had done their best for their con- 
stituents, and now they must leave those who did not take 
advantage of their services to take what steps they considered 
necessary in their own interests. It was ultimately agreed that 
the bondholders who had not supported the committee—the one- 
seventh—should hold a private meeting immediately after the 
adjournment of the present one, and discuss the question as to 
whether they would raise the necessary funds to prosecute their 
interests. 


TEMISCOUATA RAILWAY. 


The following circular has been sent out to the bondholders of 
the Temiscouata Railway Company :— 

** Winchester-house, Old Broad-street, E.C., Nov. 15th, 1898. 

“Sir or Madam—The last interest coupon upon the main line 
bonds payable by the Quebec Government having now been 
cashed, and default on the bonds being therefore imminent, it 
will shortly be necessary for the committee to take steps to pre- 
pare to enforce the bondholders’ security and rights. To this 
end it is essential that the main line bondholders should at once 
deposit their bonds with the committee, giving the latter full 
power to actin such a way as they may think fit, and to the 
same extent that each bondholder could himself. To facilitate 
the arrangements which the default on the main line bonds will 
necessitate, the committee has been advised that it is desirable to 
register itself as a limited company, under the name of the 
Te miscouata Railway Bondholders’ Committee, Limited. This 
has accordingly been done. and you are requested to send your 
bonds at once to the Trustees’, Executors, and Securities 
Insurance Corporation, Limited, as agents for the committee, 
at the above address, who will give a receipt for the 
bonds lodged, which will subsequently be exchangeable for 
the certificate of the Temiscouata Railway Bondholders’ Com- 
mittee, Limited. In making this deposit you will 
incur no pecuniary liability, but without possession and control 
of the main line bonds it will be impossible for the committee to 
take action to safeguard the bondholders' interests in view of the 
default now imminent. In the case of bearer bonds that have 
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been registered, it will be necessary to unregister the bonds 
before they are transferred to the committee or the latter issue 
their certificate. The committee will be prepared to effect this 
unregistration on behalf of any bondholder, merely charging him 
the nominal sum which has to be paid by the holder for this pur- 
pose. In due course after the deposit by any holder of a 
registered bond, the document or documents required to 
unregister it will be sent to him for signature. As soon as 
sufficient bonds have been deposited, application will be made to 
the Stock Exchange for & quotation of the committee's certifi- 
cates. The interest on the St. Francis Branch bonds, payable by 
the Quebec Government, having still some time to run, the com- 
mittee do not yet require the deposit of those bonds.— Yours 
faithfully, “ Н. R. Boyce, Secretary." 


BALTIMORE AND OHIO. 


The Baltimore and Ohio is negotiating for the control of the 
Wheeling and Lake Erie. 


It is expected that the new general manager of the Daltimore 
and Ohio Railroad will be the nominee of Mr. James J. Hill. 


It is announced that the Baltimore and Obhio committee has 
completed the sale of the entire issue of 4 per cent. bonds under 
the reorganisation plan. The reorganisation plan will be ready 
for publication in a fortnight. 


A demurrer, and an answer to the amended and supplemental 
petition of the holders of the Baltimore and Ohio Railroad first 
preferred stock, who are endeavouring to block the reorganisa- 
tion plans, was filed in the United States Circuit Court on 
Saturday by the Mercantile Trust and Deposit Company. The 
Trust Company demurs to that part of the petition which recites 
the syndicate agreement, and alleges that the reorganisation plar 
is “not only constructively, but actually, fraudulent.” In answer 
to the petition, it is stated that the only material issue raised, 
or that can be raised by the petitioners, is whether the receivers 
properly made default in payment of the interest upon the main 
line mortgages. If such defaults were proper and necessary, 
owing to the financial condition of the railroad, it is entirely 
immaterial that the directors, or the reorganisation committee, 
or the managers, have made, or are intending to make, or carry 
out, any plan for the disposal of the property and assets of the 
Baltimore and Ohio Railroad after the same shall have been law- 
fully sold under a decree of this court, or that they expect there- 
after to have any interest therein.” 


A Reuter’s telegram from New York, on Thursday, says :— 
“The managers of the New York City Reorganisation Com- 
mittee have purchased the first preferred stock of the Baltimore 
and Ohio Railway, which was pooled with the Mercantile Trust 
and Safe Deposit Company of Baltimore city by the Johns- 
Hopkins University, State of Maryland, and others, thus 
removing the last obstacle to the reorganisation of the Baltimore 
and Ohio Railway.” 


MOBILE AND BIRMINGHAM. 
This company is known in the London market by two issues of 
bonds, and, consequently, the following abstract of its accounts 
for the year ending June 30th will not be without interest :— 


1896-7. 1897-8. 
Freight earnings ................................. $292,204 $265,191] 
Passengers .............................. 70,938 30,12 
Miscellaneous 35,178 34,979 
Total receipt ... $358,380 $360,294 
Total expenses .............................. 289,283 281,947 
Net earnings $69,097 ... 878,347 
Other income .................. 252 246 
Total net income ................................ $69,349 $78,505 
Interest on prier lien bonds $30,000 $30,000 
Interest on first mortgage incomes ...... 24,000 24,00 
Wharf addition at Mobile — 21,248 
Total disbursements ........................... $54,000 $75,248 
Balance—surplus ...... $15,349 $83,345 


The balance-sheet shows the capital to be as follows :—Common 
stock, $900,000; preferred stock, $900,000; first mortgage 4 per 
cent. bonds, $1,200,000; prior lien о per cent. bonds, S600. 000. 

President Bush in his report states that the plan of charging a 
fixed sum each month to working expenses for the renewal of 
trestles and ties has been strictly adhered to, and, after paving 
for the actual work done, there remained at the end of the tiscal 
year $21,564 to the credit of renewal of trestles fund and 81.350 
to the credit of renewal of ties fund, together $22,945, which is 
available for future requirements. Quarantine against Mobile 
was declared September 13th and raised November 25th, 187. 
Owing to the stringency of the regulations at various points, not 
a train was run for eleven days, and for forty-one days freight 
and passenger traffic was continued only on a portion of the line. 


The interrup:ion to traffic, of cuurse, caused serious loss and 
additional expense. The loss in passenger earnings (810,813) 
was not recovered during the fiscal year; but this was rather 
more than made up by increased freight earnings. "There is 
reason to believe that without these interruptions the gross 
earnings would have shown a considerable increase over those of 
the preceding yeur. 


CENTRAL TRAFFIC ASSOCIATION. 


The New York correspondent of the Financial News telegraphs— 
„The Central Traffic and Passenger Association has decided to 
maintain its organisation in spite ot the Snpreme Court decision. 
It beld а meeting at Chicago on Wednesday, and adopted a new 
agreement in which every article of theold agreement which could 
be construed as clashing with thecourt's decision was eiiminated. 
Thirty-six roads were represented at the meeting. The purpose 
of the Central Passengers Association. as reorganised, is set forth 
as follows in the new agreement :—' To secure promptly to each 
of the parties authentic information in relation to the tariffs and 
rate-sheets of the respective parties and the changes therein, and 
the due filing and publication thereof, to aid in securing com- 
pliance with the Federal and State laws regulating Interstate 
commerce, and to enable the parties to mutually confer, advise, 
and act in relation to the subjects above stated, and the proper 
methods to secure the purposes aforesaid.’ The most important 
sectiou of the agreement, dealing with the question of rate- 
making, provides that each line shall file with the commissioner 
of the association а notice in writing of any rate change at least 
three days before the new rate becomes effective. Each road will 
fix and determine its own rates, and file with the commissioner 
all its rate-sheets for the general information of the members of 
the association." 


LATEST EARNINGS. 


Second week of November.—Denver and Rio Grande, $184,000 
—increase, $6,000; New York Ontario and Western, S76,000— 
decrease, $6,000; Chicago Milwaukee and St. Paul, $518,000— 
increase, $32,000. 

First week of November.—Baltimore and Ohio South Western, 
$145,000—increase, $29,000; Chesapeake and Ohio, $233,000— 
decrease, $8,000; Chicago Great Western, $114,000—same as last 
year; Mexican Central, $280,000—increase, $48,000; Missouri 
Kansas and Texas, 3321,000—increase, $18,000; Missouri Pacific, 
$278,000—increase, 821,000; St. Louis South Western, $149,000 
—increase, $24,000; Wabash, $278,000—increase, $40,000; 
Northern Pacific, $664,000-the same as last year; Cleveland 
Cincinnati Chicago and St. Louis, $290,000—increase, $11,000; 
Norfolk and Western, $261,000—increase, 835,000; Oregon Rail- 
road and Navigation, $205,000—increase. $5,000; Louisville and 
Nashville, $471,000—increase, 876,000; St. Louis aud San Fran- 
cisco, $147,000—increase, 35,000; Southern Railway, $501,000— 
increase. 850.000. The gross earnings of thirty-five roads in the 
first week of November show an increase of 204 per cent. 

Month of October. — Illinois Central, gross, $2,378,000— 
decrease, $61,000; Chicago Great Western, gross, $544,000— 
increase, 815,000; net, 8204, 000 —inerease, 824,000; Tennessee 
Coal, Iron. and Railroad, net, $67,000—increase, $18,000; net 
surplus, $20,000—increase, $18,000; Baltimore and Ohio. gross, 
$2,596,000—increase, $12,000. The gross earnings of 128 roads 
during the month of October amounted to 856, 213, 787, showing an 
increase of 82,029,851, or +91 per cent. 

Month of September. — Illinois Central, gross, $2,385,000— 
increase, 838,000; net, $711,000—increase, 830,000. Missouri 
Kansas and ‘Texas, gross, $1,258,000—increase, $12,000; net, 
$581,000—increase, $7,000. Central Pacific, gross, $1,485,000— 
increase, $32,000; net, S655,000— decrease, $75,000. 


RAILROAD NOTES. 


The Circuit Court of Cincinnati has annulled the leases of the 
Memphis division of the Louisville and Nashville Road to the 
Nashville Chattanooga and St. Louis Road. The New York 
correspondent of the Financial Times cables :—'* Mr. J. S. Rogers 
nas won his suit against the Nashville Chattanooga and St. 
Louis respecting the leasing of the Memphis and Paducah 
division from the Louisville and Nashville. The division com- 
prises the old Paducah Tennessee and Alabama and Tennessee 
Midland, and was let to the Chattanooga at an annual rental of 5 
per cent. upon its cost and 5 per cent. additional on the cost of 
all improvements and betterments. The lease required the con- 
firmation of a three-quarters’ vote of the entire capital stock of 
the Chattanooga, and this, Mr. Rogers contended, it never 
received. The lease will now be annulled, and the result may very 
likely prove to be of considerable importance to the companies 
concerned." 


It is understood that in consequence of negotiations which are 
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in progress for the readjustment of the debt of the Central Pacific 
Railroad Company the principal of the $2,995,000 5 per cent. 
Central Pacific first mortgage extended bonds, series A, due 
December 1st, 1898, will not be paid &t their maturity ; but it is 
intended that until such principal shall have been paid, or a 
readjustment of the company’s affairs arranged, interest аб the 
rate of 5 percent. will be paid on such bonds. It is further 
understood that & notice will shortly be issued by Messrs. Speyer 
Brothers that they are prepared to buy, at par, New York terms 
and accrued interest, Messrs. Speyer and Co.'s certificates issued 
for the above-mentioned bonds trom such holders as may prefer to 
encash same. 


It is rumoured that Morgan interests are selling their holdings 
of Northern Pacific on account of the continuance of the road's 
differences with other lines. We shouid suy, if the Morgan 
shares are being sold at all, it is because the present is a good 
time to unload a few on to the public. 


It is reported from St. Paul that the Northern Pacific Railroad 
intends to build a direct line from Winnipeg to Duluth. in order 
to capture & large portion of the export wheat tratfic of the 
Canadian North-West, which is assuming immense proportions. 


Messrs. J. P. Morgan and Co. are offering a limited amount of 
Elgin Joliet and Eastern 5 per cent. gold bonds, due 1941, at 
1021. These bonds have been issued to cover outlays for con- 
struction and the acquisition of new property. 


The Illinois Central Railroad Company has asked the Omaha 
City Council for an entrance into that city, for which the road 
has caused surveys to be made. ‘The Union Pacific Railroad 
Company has opposed the application. 


For the quarter ending September 30th, the Lake Shore and 
Michigan Southern sbows:— Gross, $0,091,000 — decrease, 
$127,000; net, 31,819,000—decrease, $214,000; surplus after 
charges, $9:34,000—decrease, 3159,000. 


P The projected deal between the Kansas City Pittsburg and 
Gulf and the Chicago and Alton has, it is said, fallen through. 
No wonder; the whole thing looked a case of а тегу little tail 
wagging a very big dog. 


Last week’s east-bound all-rail freight tonnage from Chicago 
amounted to 98,000 tons, against 46,000 in the corresponding 
week last year, the increase being stated as due to the low 
freight rates. 


The directors of the Pacific Mail Steamship Company hare 
declared а half-yearly dividend of 1} per cent., which is an 
increase of 1 per cent. on previous semi-annual distributions. 


Mr. Edgar H. Booth has been elected secretary of the Denver 
and Rio Grande Railroad, to succeed Mr. William Wagner, who 
has resigned. 


The Chicago Burlington and Quincey Railroad Company has 
declared а quarterly dividend of 14 per cent. 


It is announced that the Atchison Topeka and Santa Fé has 
secured a dock terminal at San Francisco. 


General News. 
TRE BUENOS AYRES AND PACIFIC WRANGLE 


We gather thata letter or circular has been sent out to the 
Buenos Ayres and Pacific stockholders by Mr. J.C. F. Lee, one 
of the directors. We have not seena copy of the letter our- 
selves, and reproduce the comments of some of our contem- 
poraries, without expressing our own views on the controversy 
which has arisen between Mr. Lee and his colleagues :— 

(Daily Mail.) 

An interesting and useful letter has been addressed to the 
shareholders of the Buenos Ayres and Pacific Railway by Mr. 
J.C. F. Lee, thedeputy-chairman. This letter, which is too long 
to quote, gives a clear account of the attitude that he adopted in 
the recent controversy over the extra expenditure advocated by 
his opponents; and the shareholders are, doubtless, by this time 
happy to think that Mr. Lee saved them а lot of money, even if 
he did not quite please some of his fellow-directors. 

(Westminster Gazette.) 

Mr. J. С. F. Lee, who was unable to attend the last meeting of 
the Buenos Ayres aud Pacific Railway Company through illness, 
has issued a circular letter to the shareholders, replying то the 
allegations then made against him in connection with the large 
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expenditure on permanent way. Не points out that the charge 
that he spoke at the meeting on November 12th of last year on 
his own account, and without the sanction of the board, is not 
true, and in support of this he quotes his own words, as well as 
those used by the chairman, which practically amount to the 
same thing. Mr. Lee further contends, and, apparently, with 
justice, that had it not been for his persistent opposition the com- 
pany would have been committed to the whole of the 60,0007. 
which Mr. Harrison Hodgson recommended should be spent. 
He asks the shareholders to compare the general manager's more 
moderate claims as stated to the last meeting with the demands 
the same gentleman made in March. 
(Financial Times.) 

Holders of securities in the Buenos Ayres and Pacific Railway 
Company will perhaps not be surprised to learn that the rela- 
tions between certain members of the board of directors are not 
quite so harmonious as might be the case. The proceedings at 
the last annual meeting revealed a spirit of discontent among a 
section of the proprietors which, rightly or wrongly, found 
expression in a motion to the effect that “the report be received 
but not adopted." It cannot be said that this hostile proposition 
met with any great amount of support, but the mere fact that it 
was brought forward, taken in conjunction with the general tone 
Of the discussion, was sufficient evidence tbat things were not 
running so smoothly as might be desired. 'The breach has now 
been widened by the issue of a circular by Mr. J. C. F. Lee, a 
p member of the board, complaining that at the meeting 

eld towards the close of last month, which through illness he 
was unable to attend, his colleagues treated him in a very 
unfair and ungenerous manner. The dispute has arisen in regard 
to the increasing expenditure on renewals of permanent way, and 
in order to appreciate the point at issue it is necessary to go back 
to the annual meeting of 1897, when attention was drawn by 
certain shareholders to the fact that the burden was becoming 
more weighty year by year. To Mr. Lee fell the task of reply- 
ing tothe criticism. In his own words, “the chairman [Sir 
Gabriel Goldney, since retired; had asked me as deputy-chairman 
to make the replies for him," and there can be no doubt that he 
was regarded by the meeting as a spokesman who represented 
the views of his colleagues as well as his own. This was the 
gist of his speech: —“ I think this renewal has taken place far 
in excess of the needs, and I think we should have’ been justified 
in coming before you and asking you to sanction the whole of 
this expenditure being placed to capital account . . . . because 
the trattic, although considerable and growing, has been safely 
carried on on а 501. rail. But I may tell the meeting that we 
have stopped that expenditure, which we have been more or less 
compelled to incur, and we do not mean to go auy further with 
it, except, as the chairman has said, forthe purpose of safety." 
This certainly does not read like an expression of Mr. Lee's 
personal opinion, and the obvious impression that it represented 
the views of the whole board is strengthened by the fact that Sir 
Gabriel Goldney had already announced that “ as a necessary 
corollary of the decreased receipts lately we have suspended the 
outlay for the present, except what was necessary for safety.” 
If these assurances did not accurately represent the decision of 
the management they should have been immediately disclaimed ; 
but so far from this being the case, it was not until last month 
that Mr. Lee—and presumably Sir Gabriel Goldney as well 
was thrown overboard. At the meeting held on the 25th ult. 
Mr. J. W. Philipps, M.P., a very recent acquisition to the direc- 
torate, explained that “ Mr. Lee, I believe, last year made a 
speech without the authority of the board & speech 
i for which the board by their silence may or may 
not assume responsibility. I have nothing to do with that. If 
they had taken a prudent course they probably would have got 
up and disavowed Mr. Lee. . . . Mr. Lee made а very ill- 
advised statement." The belated disavowal hardly strikes one as 
being either convincing or dignified. Having regard to the 
circumstances which prevented Mr. Lee's presence, the delicate 
situation might have been handled more gracefully, and it would 
have been in better taste had the task been performed by an old 
member of the directorate instead of by a new comer, who had to 
preface his remarks by saying that "I was not at the last 
meeting; I have only recently come on the board." But the 
repudiation of Mr. Lee seems to convict his colleagues either of 
shabby conduct in 1898 or sheepish silence in 1897, and we shall 
see which alternative they now prefer to choose. 'The problem 
which has given rise to the quarred is, of course, absolutely 
technical in character, and doubtless much may be said on both 
sides. Mr. Harrison Hodgson, M.I.C.E., who had inspected and 
reported on the permanent way of the undertaking, recommended 
in March the making up and renewal with 70-lb. rails of the 
40 kilometres to complete the relaying of the Mercedes section, 
and, in addition, the relaying of certain portions of the salt region 
with 50lb. rails taken up from the Mercedes section. Mr. Lee 
states that he strongly opposed the carrying out of this work, 


which was estimated to cost 66,0001., and for justification he 
points to the statements contained in the lust report and madeat 
the recent meeting. Mr. W. C. Huxtable, the general manager, 
assured the directors in his annual statement that “ the permanent 
way continued in a good working condition, but we have found 
it necessary to continue supporting the road with additional 
sleepers." Subsequently he assured the proprietors by word of 
mouth that the line was never in a better condition for business 
than it was at the present time. He also said: “I think, with 
regard to what the chairman has said, that the outlay of 15,0001. 
or 10,000. a year will be sufficient to renew gradually 
the line, and keep it in a safe and proper manner." 
This view certainly does not coincide with that appar- 
ently held by Mr. Hodgson, who in the previous March 
wanted wholesale renewals carried out in hot haste. We 
do not doubt that from many points of view Mr. Hodgson's 
recommendations were absolutely sound. "The better the per- 
manent way the more economicall and efficiently can the 
traffic be handled. But, in view of the financial position of the 
company, it is certainly desirable that any large expenditure 
should be postponed for the present so far as is consistent with 
safety. This, we take it, fairly represents Mr. Lee's attitude, 
and, judging from his circular, he does not find the slightest 
reason for quarrelling with Mr. Huxtable's programme as out- 
lined at the meeting. But whatever may be said on the other 
side—and we trust that in common justice both parties will have 
a fair hearing—we cannot help thinking that Mr. Lee has a 
genuine grievance in the treatment that was meted out to him on 
au occasion when he was unable to be present to defend himself." 


MIDLAND RAILWAY. 


À large portion of the Kentish-town and Camden-road widen- 
ing of the Midland Railway's junction with the Metropolitan 
line—namely, that between Kentish-town and St. Pancras 
stations, was opened on Monday, whereby the traffic on the main 
and suburban lines will be considerably accelerated. In connec- 
tion with this widening of the railway, four additional platforms 
have been provided to meet the requirements of the suburban 
tratiic—two at Kentish-town Station and two at Camden- road 
Station. In addition to their extra suburban lines, the Midland 
Railway Company on Monday opened at Somers-town a very 
large coal depot, which has just been completed at a cost of fully 
halt-a-million sterling. The depot is in two floors, having a 
superficial area of over 10 acres, and the whole will be worked 
by hydraulic power. There are three hydraulic lifts, and a fourth 
will shortly be added, by means of which 200 wagon-loads of coal 
a day may be dealt with at the low level and 200 can be accom- 
modated at the high level. The depot is well lighted by elec- 
tricity, and there are two electric traverses, one on each level, 
from one end of the depot to the other. 

Mr. Sutcliffe, the President of the Halifax Chamber of Com- 
merce, has been in further communication with the Midland 
Railway ору with regard to their proposed running powers 
to Halifax, and he is in a position to state that the Midland 
board have given definite instructions to proceed in the ensuing 
session of Parliament to obtain powers to construct loop lines 
and junctions near Low Moor, connecting the Lancashire and 
Yorkshire Railway with the sanctioned Midland Hailway from 
Royston to Bradtord, and also running powers over the Lan- 
cashire and Yorkshire line to Halifax, as shown upon the plan 
which is in the possession of the Halifax Chamber of Commerce. 
It is anticipated that arrangements will be made under which 
the Midland passenger trains will have access to the joint station 
at Halifax of the Lancashire and Yorkshire and Great Northern 
companies, but it is the intention of the Midland Company to 
make a separate goods station upon the same site as proposed in 
their last year's scheme. The Midland Company will run their 
own passenger trains to Halifax, but have arranged to give the 
Lancashire and Yorkshire Company running powers to Brad- 
ford, and forward to Ilkley and Otley. 


Proposed Electric Tramways.—The London United Tram- 
ways Company will make an application almost immediately, 
under the Light Railways Act, for permission to extend their 
system of electric tramways through Twickenham, Hampton, 
Hampton-court, Hampton-wick, and Teddington. Last year 
the company obtained an Act authorising them to construct 
electric tramways from the London boundary at Hammersmith, 
through Chiswick, Brentford, and Isleworth to Hounslow. 
Arrangements are also in progress with the London County 
Council, under powers conferred by the same Act, by which the 
electric tramways will be continued within the London border to 
the terminal station of the Central London Electric Railway a3 
Shepherd’s-bush. Should the proposed extension southward be 
granted, electric tramcars will run direct from Shepherd’s-bush 
to Bushey-park and Hampton-court, and to the nearer end of 
Kingston-bridge. 
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RAILWAY STOCK AND SHARE LIST. B 


RAILWAY ORDINARY STOCKS. RAILWAY ORDINARY STOCKS. 
NAME, Стовгме Prices. Name, OLosrze Рв:сва. 
Last week. , Yesterday. А Year ARD: | Tast Week. i T3 Y ear Ago. 
Barry, Ordinary . — 260 270 | 260 270 | 236 London, Brighton, and 8. Coast, ан 155 187 185 19 188 190 
Do. Preferred Converted Ordinary (4 p.e.) 120 125 20 125 | 125 180 Do. Pref. a 8 mE 197 199 | 197 199 202 204 
Do. Deferred Converted Ordinary ............| 135 143 | 188 143 156 161 Do. Def. s т? %% 1781 1781 1771 1774 | 1794 1801 
Caledonian, Ordinary. . 148 150 | 149 151 | 196 158 Do. Cert. uf Oon. Rights above 6 per oent.| 15 18 15 6 | 18 20 
Do. Preferred Converted Ordinary 6 97 bez 9:3 | 99 100 || London, Chatham, and Dover, Arbit, urd. ... 214 214 | 20% 201 19} 194 
Do. Deferred Converted Ordinary .......... „| 53 534| 522 534 | 58 104 London and North Western, Consolidated. 1994 200 | 199g 200 2044 
Central London (101. shares) .................. „| 10 16| 10 10g 92 1 London aud South Western, Cousolidated .....| 219 224 | 220 225 | 223 228 
City and South London ...... TC MN TN 69 71 69 71 69 71 Do. 4 p.c. Preferred Couverted Ordinsry... 133 185 | 183 1985 136 138 
East London, Consolidated ........................... & 7 6 71 6 7 Do. Derr 8 90 92 90 92 93 9$ 
Furness, Consolidated Ordinary. 76 79 75 7 70 78 London, Tilbury, and Southend, Oonsolidated 185 138 | 140 143 | 154 136 
Glasgow and South Wes ref. Ord. ......... 81 83 81 53 his „ Metropolitan, Consolidated  ........ еу 127 129 | 1274 1294 1314 132 
Dox... Def, Ord; 0e oor croci v 63 65 64 68 Ра 55 Do. Surplus Lands Stock.... eere 90 92 90 92 98 106 
Great Central Preferred icis (6 p. c.) 7085 61 63 62 61 69 71 | Metropolitan District, Ordinary .................. 28) 29i 29 29) 291 
á n pee dimus ———Á M Á— À— BH 54 1204 12 ai 121 Miau кы! Converted iar Jet 8 5 D 883 i 851 oot e 
reat Eastern, Ordinary .............................. 2 22 р 21 1 Do. Defe: onver rdinary........ ... 7 
Great North of Scotland, Pref. Conv. Ord....... 8 947 85 87 es i North Bntish, Ordinary Preterenoe............... 80 Вэ | &9$ 90 E9} 90 
Do. Deferred Converted Ordinary ............ 28 30 28 30 ies a Do. Ordinary .................... ＋X!E; 411 42 414 412 | 44 del 
Great Northern, Preferred Converted oe 1204 p 120 121 | 1234 North Eastern, Consolss .. . 177 1771 177 178 | 1505 1801 
Do. Deferred Converted Ordinary... . 97 57 581 5711 62 бй | North London, Consolidated ........................ 218 224 | 218 221 | 26 3231 
ME а ũů8ͤvn To 53 54 53 54 58 North Staffordshire, Consolidated Ordinary. . 12% 126 | 195 127 | 128 130 
GNE на, ТА 7 е —— Me ieu 1653 185 um 155 FH monti 1 чон. . W. Jane, Ordinary et М St 0 Bt x 
reat Western, Couso пагу............ 1 4 on and Swansea Вау........................... 
Hull. Bar: , Ordinary Consolidated Capital ...... 64 ©? 62 67 7м 81 Rhymney, Cons. Ord. Сар, Stock .................. 258 263 | 258 263 272 277 
Barns) y, W. Riding June. Ry. aud Dock| 533 544 51 544) 493 501 | South Ensteru, Ordinary. ...... ...... .... 14? 149 | 19 151 [157 159 
Isle of Wicht, erred Converted . 117 122 | 117 122 | 12) 125 Do. Pref.a. a — —€— estes 193 195 | 193 195 198 200 
Do. Deferred Converted Ordinary b b. 81 86 81 86 84 89 Do bel.. 166 1064 105 1054 1171 1174 
Lancashire and Yorkshire, Consolidated 147 118 147 148 149 150 | Taff Vale, Stock, Act 1889................ ТЫЛУ 73 75 | 73 75 88 85 
Lancashire, Derbyshire, and East Coast ......... 22 ч а à A 5 | Waterloo and City, * Отпагу........................ 106 111 |1077 112 dix 
RAILWAY E 
RAILWAY DEBENTURE STOCKS. | RAILWAY GUARANTEED STOCKS. | AX EE REESE STOCKS - 
| 
П — —— =_=“ 
Alexandra Docks and Railway............ 3% (12 | Caledonian 4 per cent. Annuities ........ rere 142 11 "roi Eastern, Consolidated + p.c. Pref. ... 10 142 
F „ ч $ 10 ms | Do. 4 per Pat С ÿrF алле 110 143 | Do. 4p.c. Pret. (Ke dem ptioa) Stk., 1886 138 14 
Brecon and Merthyr A. 5 . 1 122 127 | Forth Bridge, + ent нент d| 140 142 | Do, 4 per cent., II . . . . . . . . viu 137 140 
Do doo d „ 4 107 111 | Furness Consolidated, 4 per cent. Vis eee gus 133 138 «| Do. iper ceat., S RENS eer 136 139 
Oaledonian ....................................... + {144 146 (лакот and Mouth Western, 4 per ovut ..| 142 145 | Do. 4 Per cent., IT . . ... 136 139 
Cambrian, А .................................... 4 (180 185 ' Do. st. Enoch Station Rent-charge ......| 140 143 | Do, 4 per oeut., I . 133 139 
И ТИТИ . 4 |126 131 Arent Central, 6 per c nt 195 199 | Do. 3 per cent., l. РР ОРА 119 121 
Do. О? у V 4 116 Hl 1 Do. do. First Preference, 44 per cent.) 147 151 Do. 3¢ рег cent, 183 116 119 
Do. D stus „„ UR 4 |102 107 Do. do. St per ont. . . . . . . ..... .. 103 107 | Do. 3$ per cout. int. from Jan. 1, 1899) 14 117 
/// ͤ ⁰ неон ‚ 3 (100 103 Do. Irred. 5 per cent. S. Y. R^nt-charge| 160 16 |Great North of Scotland A, > per cent. 131 134 
City and South Loudon Perpetual ...... 4 131 126 „ Do. Ф p.c. 3 s.t. Perp. Rent- charge 137 140 d Du. B, + рег ennie 130 133 
kest London, 2nd Charge A .............. 04 |182 136 | 55 oo per ide Беара ве sends) 175 t 1 Nortneru, 4 p.c. Perpet. Pref. Stock 100 из 
. 2nd Charge B ....................... zou 63 67 0. p.c. Metro tan Stock 7 0. Per CONG. eee 
Dé 3rd Cbarge . NEU 19 22 Do. Consolidated + p.c. Irreieewable...| 140 143 ‘Great Western, Consolidated Pret., 5 p.c....| 178 180 
Do. 4th Charge . 4 9 13 Great North of Scotiand, 4 per cent 135 133 "Hi Шапа A, at Pre dice er ri vas | 139 112 
. E. L. R. lst Debentures............ 34 | 124 177 Great Northern, $ pr cent. Perpetual ...... 142 14d | B, 5 per tt e „ оз 258 
Do. Whitechapel Exteusior......... c 1 8 87 Do. Leeds, Bradtord, and ifax, 6 pe c.] 207 211 | Do. 4 рег cent. re ace 
Forth Bridge кА ‚4 |149 143 Great Western—Rent-charge 5 рег cent, ... 179 182 Hull and Barnsiey à p.c. Pref. Rel.... 111 17 
Furness ....................................... we 1 | H0 MZ j| ро. Consolidated 5 per cent, . . .. . 179 162 " 
Glasgow and South Western... ...... 4 | 144 146 | Lancashire & Yorkshire Consolidated, $ p.c.| 143 145 ГЕ of Wight, 4 per cent. Pref. Stoek......... | 129 124 
Great Cent йер EE UNE 5 1 м . Do. Minimum 8 per cent, Consolidated 207 211 | Lancashire and Yorkshire, Cons. 3 p.o. Pref., 105 l 
D e RE . 4 151 157 London, Brighton. & З. Coast, Cons. 5 p.c! 197 180 | Do. 3 per cent. Preference, 1897............ | 104 107 
Great Eastern q esee) 4 144 146 Lond., Chat., & Dover 3} p.c. (Sbortlands) 107 110 lancs., Derbe s., and E. C. (101, Shares) 81 9% 
Do. В, 1867, redeemable ............. "n: „ London and North Western, Cons. 4 p. e. 14 — 148 | Do. "5 р r cent. 2nd Pref. 101. Shares. 7$ — Hi 
Great North of Scotland . 4 | 137 140 London and South Western, Cons. 4 p. c.. 143 145 London, Brignton, &., Cons. 5 per oent.| 170 — 17» 
Great Northern. . 3 103 111 | |. ро, Becond Cons. 5 per cent, . . 4 17 
Great Western ............................... . 4 (145 148 Metro. District, Ealing Rent-charge, N p.c.| 148 151 | Tendon, Chatham, &c. Arbitration, 44 p. о. 134 135 
Hao S „„ „5 . $$) 152 155 Do. Fulham Rent-charge, 4} p.c. ......... 147 150 cent. Second Preferenos | 107 109 
ЖООК V ‚ 162 165 | Do. Midland 4 per cent. Rent-chacye ...| 137 140 London & North Western, Cons. 4 p. c. Pref.: 143 145 
JV . 5 180 183 Do. 4 per cent 129 132 | зеш & South Western, Cons. ne 4 p.c. 112 1% 
Do. xol алыры: „ .. 23 94 96 ' Midland, 2} p.c. Cons. Perp. Guar. Pref, 91 93 | De 855 4 per cent. 184 q é 143 146 
Highland ....... DN MNA eres) 4 137 140 . Mid. & G. N. Joint Line, A Rent-charge...... 10 105 Do. 3% per cent. Preferonce . . . а. 25 128 
Hull and Barnsley 15ї...................... . 3 102 105 "North British, Consol. 3 per cent. Lien 105 107 Lond., Tilb., & Southend 4 p.c. Pret. Stock 139 142 
mE „ ' 3 123 125 . Do. Consolidated 4 per cont. No. I. 137 140 Do. 4 рег cent. Preference, 1397 ....... e 137 139 
Isle of Wight... . .... . . .. . ‚ + 18 143 Psd Сова 55 ebridge Line, 3 p.c. 105 135 | Do. 4 per cent. Preference, 1591............ | 137 139 
Wi aht Central, А _.................. 89 94 0 astern, $ per ont 13 
1 50. p uu c TI ^ | 111 116 Forth Staffordshire, 5 per cer’.,2Ul, Share: 344 — 354 5 cent. Perpetual Preference .. | — 
ОУС „ | 7 83 . Nottingham Joint Station, 3 per cent. ......| 105 103 Metropolitan, + per cent. Pery. Pref. Stock 139 194 
Lancashire and Yorkshire... osese ' 3 103 112 | Nottingham Suburban Ord., 5 ver cent. . 120 123 | Do. 4 per cent. do., Mr .. .... ‚137 140 
Lencs., Derbys., and East Coast 4 1117 120 Bonth Eastern (Perp. Anns. И. Os. 6d.) 35 36 | Do. 4 per cent. Irred. Pref., 18 157 140 
London and Rieke W "m | 146 150 Do. Consolidated 4$ per cent 159 162 | Do. 4 рег sent. P1lss7 ................. Даа 137 14 
London and Greenwich ..................... 4 0101 145 South Yorkshire Junction Ordinary ......... 115 120 Do. New 4 per cent. Freferenes 137 140 
London, Brighton, and South Const. 4 | 144 147 West Cornwall Rent-charge Stock 44 p c. 159 162 Do. A per cent. Preference ........... ..... 185 146 
CC 8 4 161 16 | West Highland Ord. Stock (gun. 3 р.с.)......| 103 105 | Do. 3$ рег cent. Ргефәгепое..................| 119 122 
London, бай, and Dover Arbitu, 44 13 1353 | INA e eed . RU e 1 105 
DD н КСЛ as . 151 151 | RAILWAY PREFERENCE STOCKS. ИИО 6 күзе 
9 |Midland 2$ per cent. Perp. Pref. ............... 89 91 
m а Н E 135 E || DIVIDENDS CONTINGENT ON THE PROFITS OF EACH North British, Consolidated 4 p. cent, No. 2 133 195 
( 2 ВЕРАНАТЕ TEAR, f pae Bon end Glagow сг, рот 16 T 
ndon and North Western з | 112 4 ' tock : 70 0. reference, т cent, .......00... 7 
аот ait T . Ise 13; | De. Conv. 5 percent, Preference lov ..| 166 167 
Do. Consolidated T "T * 3 ' 112 114 (Caledonian, 4 per cent, Consolidated, No. 1 140 142 | Do. 44 per cent. Pref., 1875 - es 150 153 
London, Tilbury, and Southend ........ ‚ + S 146 Do 4 do No. 1 139 141 . 44 per cent, Conv. Pref., 1873 ........- 150 153 
Merse T 6665 20 96 5 | o0 19 | Do. 5 per cent., 1578 сеооа еее — ^ zu 170 173 1 Do. 5 per cent. Conv, Pref. 1879... FRE Fem ore 163 167 
когоро 7 eque 1 | T: n | | Do. 4 per cent., 884... . . 137 110 po 1 oo edd Hh In —— is 1 
...t, kl 12 161 | Ро, 2 per t- 1587, Convertible . 148 18 | Do. 4 per cent. Conv. Pref, tat M MUR = lss 155 
Metropolitan District. ... ‚ 6б 22 205 ‘Cambrian, Jo. 1, 4 per cent.... .. .. 65 70 e N 136 
Mo d - ry | p^ PR Jo. в. ED j E а per pue P ӨР "m 1 | Do. 4 per ceut. Conv. Pret. 1897 .. 131 133 
Mang‚ggd‚dd „ © i , City & adoun Perp p.c. Pre res 14 5+ 
Mig Wales КА K АШАА : н 5 i: ] Do. 5 рег cent. Perp. Pref. 101. Sbares... 15 Јога ас, : p Е ЕР us Е 175 
CCC D Ц е 7 eee 
N. Cornwall (Lauuceston & Delabole) 3% 123 125 oes VVA = i cd Bul ai anal ida —— —*2ä̃ 155 160 
North Eastern ........eeeeeee . e 8 1g 112 | Do. 4 per ce nt, Preference Stock, В...... y 130 | ЇР!) month, Den n n 
North London CCC 44 160 162 Glasgow aca sont h Ww estern Stock, 4 p. с. 141 н Port Talbot R x Docks luL Sh. е ru * | 61 7 
North Ёїаїїогааїшгөє........................... S (107 Me Do. $percent. Preference Stock, Хо, à MO P und Jy. 5 (Or. ра.) 
oe e aud 8. W. June. 4 138 lal Do. 4 per cent. Preference, 1558 ........... 139 (its ушш d 5 Вау 5 p.c. Pref. ... iat ү! 
опада and Swansea Bay .............. " 9 32 p S per Cen 
ney Сегреїпа]......... А —— А i 120 MS | Борев саса 1 south Eastern, 3 ы рег cent... 158 161 
South Eastern Perpetual ................ . 4 113 146 |Great Central, 5 p.c. Perpetual Prell. 158 Do. 4 NS. Vested Com panies Воо 15 i 
J.... 8 .. $ 1 179 182 ро. 4 per cent. Preferenec .................. 181 Do. 4 вы dent., 1891 р 138 140 
DOs? sss VVV 81 121 127 | Do. 5 percent, Conv, Pref, Stock, 127: 151 Do. 34 percent. 1893 .......-. 1223 124 
o 8 kiaiiii СЕ 3 1103 11 i| Do. 5 per cent. Conv. Pref. Stock, 1874 150 Do. 3 per cent., 1897 ·ũùꝶ . 101 103 
Тай !! Pa tetnd- en бааа 3 | 104 107 | Do. 5 per cent. Conv. Pref. Stock, 1870 148 rant Vale 4 per cont. Pet 88 
Vale of Glumergaa ......ф 3 |103 167 Do. 5 рег cent. Conv. Pref. Stock, 1879 E . . 
West Highlaud... . .. 3 lO 106 | Do. 5 per cent, Conv. Pref, Stock, 1881 138 | NOTES AND ICXPLAMATIONS,—34 A receives no div. 
Wrexham, Mold, аһ! Con, Quay A... 4 | lll 116 | Do. 4 per cent. Pref. Stock, 189 . М 109 „antil 6 p.c. has been сеа to to B.“ b Def. receives no 
ö 8 4 | 98 103 Po. 4 per cent. Pref. Stock, 1891 ... 99 101 div. until pref. 4 p. с Gua. by Met. and 
Dos. С.............. €— À—À—Ü КОРЫ... "T i| Do. 5percent., 1894 ..... . e 93 100 Met. Dist. d Gat by G.N., ‚ N.B., and NE 
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9 INDIAN RAILWAYS. AMERICAN RAILWAYS. | AMERICAN RAILWAYS. 
Bhr. Name. xd то SHARES. GOLD BONDS-—continued. 
Век. ‘Assam Ben Limited .......... 99 103 bid NAME. | Оговіхе Name, | Gross 

10 Barsi Licht- Limited EO E A 9$ 10 5), _PBICKS. _ eee... 8 | PRICES. 
Stk. Bengal and North Western, Limited .. 146 ' 101. Alabama Great Southern A 6 p.c. Pref. 9% иң Ches. & Ohio lst Mt. 50-year Gold Вав. 5 | 118 120 

F; к= 13 14 10 Do В. Ordinary ..... 11 | Do. Gen. Mort. Gold Coup. Bonds... 44 $9 91 
10 Do. 31 percent. Cum. Pref. — JO 11 | 101. Alabama, N. Orleans, Texas, &c., “A Pref. 1 i Chic. & W. Ind. Gen. Mort. Gold Bonds 6 115 120 
10 Bengal Central, Limited, Shares, öl. pd. 54 6 | Do. В Deferred... ........ . i Ch., M., & St. P. (Ch. & L. Sp. Dv.) 1 Mt. 5 | 113 118 
Btk. Bengal Doonrs, Limited ................... . 114 118 |i: Ateh., Top., & Santa Fé Common Stock il 7 Do. "Chic. & Pac. West. Div. let My, 5 lis 122 

„ Bengal Nagpur, Limited, gur.. 4 p. .. . 114 118 5100 Do. 5 рег cent. nou- cum. Preference 25 46 Do. Wisc. & Minn. Div. lst Mort, ... 5 | 107 112 

„ Bombay. Baroda, & C. Ind., gua. 5p.c. 219 223 ‘Stk. Atlantic lst Leased Lines Rental Trust 100 103+ 928 Terminal Mortgage Gold Bonds 5 113 115 

» Burma, Limite ᷑˙J G. 107 111 8100 Baltimore and Ohio Com. Capital Stock 33} 544 Do. Gen. Mort. Gold Bonds, Series A 4 | 103 111 

„ Delhi Umballa Kalka, Limited ....... 121 126 |8100 Baltimore and Ohio S.W. Pref. Stock... 5$ 6 on St. Гоша, & New Orl., Gold Bds. 5 | 123 127 

» | Do. 4per cent. Debenture Stock . “10 114 8100 Central of New Jersey... . өөө Aen w m Ist Mort. Gold Bonds. . . . . . 4 |10) 105 

Eastern Bengal, A Annuities, 1957 ...... 2 96 | 8100 Central Paciiie . . .. 281 281 Ol. Be; Ch., & St. L. let Mt. Gold Bds. 4 90 85 

..| Do. В Annuities, 1957 .................. 29 31 100 Chesapeake & Ohio Com. Capital Stock 231 24 Do. let Mt. Bds. (C. W. & M. Div.) 4 3 97 
Stk. Do. Guaranteed 4 p.c. Deb. Stock... 195 140 |; ... Chicago Great Western Common Stock 15 17 Do. Ist Col. Trust Mt. (St. L. Div.) 4 93. 102 

.. EastIndiau, A Annuity, 1953.. ............ 125 97 38100 Do. 4percent. Debenture Stock ... 75 7 Do, 100-year Gen, Mortgage Bonds 4 84 87 
we | ро. С Annuity . | eg 30 |5100 Chic. June. Rl. & Union Stk. Yds. Com. 135 149 | Clev. & Mar. lst Mort. Gold Bonds ...... 107 111 

.., Da. В Annuity, II. per annum 30 82 |5100 Do, 6 p.c. Cum, Pref. Shares 172 126 |Clev.& Pitts., Gen. Mt. Gua. о Bds. „120 125 
Btk. Do. Deferred Ann. Cap., gua. 4 p. o. 159 163 ||5100 Chicago, ilwaukee, and St. Paul Com. 116$ „17 |' Do. 1 ; 118 123 

| Do. Deferred Annuity, Class D 169 173 5100 ро. Preferred . . 165 170 ‘Colorado Midland lst Mortgage e Â 55 60 
Btk. Do. Irredeemable H p. c. Deb. Stk. 151 159 | $50 Cleveland and Pittsburg 7 per cent....... 69 91 | Denver and Rio Grande lst Con. Mort. 4 | 101 103 

„ Great Indiana Peninsula, gua. 5 p. cent. 173 177 | $196 Clev., Cin., Chic, & St. Louis Com. Stk. . .. Do. Imp. Mort. Gold Bouds............ 5 100 102 

i | Do. 4percent. Irred. oben: Stock 135 149 | &100 Denver & Rio Grande, Common Stock 16 164 East Tenn. Cous. Mort. Gold Bonds. .. 5 |110 115 

„% Indian Midland, Limited, gua. 4 p.c. ... III 114 8100 Do. Preferred Stock ................... . 621 63} | Eri» lst Con. Mt. Prior Lien Bonds ..... 4 95 105 

„ Madras, guaranteed 5 per cent. . . . 160 164 -.. Erie Common Stock . . . . . 14 147 Do. Gen. Li-n Gold Coupon Houds .. 3 78 7 

» | ро, d nm MEUM „ | 150 154 .. Do. 4 рег cent. non-eum. Ist Pref. 37 374 Galveston and Harrisburg lst Mort. ...6 | 103 113 

per cent 140 — 14 Do. 4percent. non-cum, 2d Pref... 18 20 Geo. Car., & N. 1 Mt. 40-yr. Gold Bds. 5 93 96 

Nileiri, Lim., 4 per cent. Ist. Mt. Deb. 95 99 8100 Illinois Central, Common Stock . .. ... 1144 115$ Grand Rapida & Ind, Ext. lst Mt. Вав, 4} | 112 116 

Stk. Oude and Rohilkund. 4 p. c. Deb. Stock e .. 5100 Do. Leased Line 4 p.c. Stock ......... 100 103 | Do. Muskegon Division ......... ........ S5 10 
% Rohilkurd and Kumaon, Limited ...... 132 136 |$100 Lake Shore and Michigan Southern 195. 205 

. Scinde, Punjaub, & Delhi, A Ann., 1958 24 26 8100 Louisville and Nashville E 62 ot Illinois Central, Mortgage Bonds . 9%, 102 106 

Do. B Annuities ......ccccccccccoscccccvece 90 32 3100 Mexican Central Common Capital Stock 44 5 Do. Gold Bonds es, 4 105 107 

Stk. South Behar, Limit - U 100 104 8100 Missouri, Kansas, and Texas 12 121 Do. Cairo Bridge Gold Bonds ......... 4 | 88 102 

„ | Do. 33 per cent. Debenture Stock.. 100 104 |$100 Do, Preferred Stock ..................... S4 36 Do. Gold Bonds of 1953 ................. .4 | 193 105 

„ „South Indian, gua. 44 p.c. Deb. Stock 153 158 ‘$100 New York Central, div. pay. in London 120} 12 Do. 2-10Gen. Mt. Coupon Bonds 1904 4 | 100 104 

„% South Indian, Limited, Capital Stock 117 121 |$100 New York, Ont. and West. Com. Stock lo 164 ‘Lehigh Valley, 18 Mt. Gua. Gold Bonds 44 105 103 

» Southern Mahratta, Lim., 34 percent. 114 118 2 N. T., Penn. & Ohio Ordinary Stock... 45 50 Long Island, Gold Dollar Coup. Bouds 5 | 112 117 

“ . 4 per cent. Debenture Stock 1 116 120 || 100 Do. 4p.c.lst Mort. Deb. Stock | 92 97 | Louisville and Nashville Mort. Bonds... 8 | 118 122 

» Southern Punjab, Limited... €8 102 | #100 Norfolk and Western, Common Stock.. 151 121 Do. Sink. Fd. Bonds ue & N. Alab.) 6 107 112 

Do. 34 per cent. Debent ure Stock.. 61 103 $100 Do. Preferred .. 5б 57 Do. 1 Mt. Вів, (N. Orl. & Mob. ы) 6 | 123 138 
|Nizam's ж Каця ay, Gua. Stock .. 120 125 | $50 North Penueylranin, Capital, Stock... 95 100 Do. Ist Mort. Trust Gold Bonds. ... 5 | 105 103 

" Do. 4 per cent. Mortgage Debs. ......: 10$ 163 |$100 Northern Pacific, Common Stock ...... | 41} 423 | Do. Unitied 50-year Gold Bonds . . .. 4 | 95 93 
Btk. West of India Portu., Lim., gua. 5 р.с. 73 7 3109 Do. Preferred Stock.... 771 78 | Manhattan Con. Mort. Gold Bonds ...... 4 95 97 
„ Do. b per cent. Debenture Stock .. 93 103 | $»'Pennsylvania Railroad, Shares ............ ' ou 604 | Mex. Cent., Lim., Cons. Mt. Gold Bonds 4 | 63 69 
MT Een eue: 8100 Pittsburg, nM and Chicago 7 p. cent. 77, 18l | ups HE Cons. fucome Bonds. . . .. 13 15 

850 Rendiug & Phi 1а. Coal & Iron... exican Natio Ist Mort. Gold Bonds 6 103 105 

COLONIAL RAILWAYS. 850 Do. 4pc. Non-Cum. lst Pref. ......... | An Do. 2d Mort. Income Bonds, A ...... 8 50 $5 

| $50 Do. And до. ............ . 9$ 10 Do. 2d Mort, Income Bonds, В ...... 6 hes d 

Shr NAME CLOSING "8100 St. Louis Bridge, Ist Pref.) Juar. by 10% 109 Do. Matheson’s Certs., A and B B.. 6 m re 
ae . PRICES, 81 m Do. 2nd Preferred . Joe Asso. 50 55 Mich. Cent. Ist Mt. 100-yr. Gold Bonds 3 53 88 
100 lAtlantic & N.W.5 p.c. g. lst Mt. Ваз. 124 127 $100 Tunnel Rail. of St. Louis St. Louis... Minneapolis & St. Louis Goid Dol. Bonds 6 109 118 
100 {Atlantic & St. Lawrence Shares, 6 p. c. 160 163 ED St. Paul, Minu., and Man. Cap. Stock 177 182 |Miun., San. S.M. & A. let Mt. Gold Bds. 4 | 101 108 

10 Buffalo and Lake Huron Ord. Shares. 13 134 Sl Southern Railway Common Stock ...... | ef 103, Missouri, Kar., & Texas 1 Mt. Gold Віз. 4 92 92 
100 | Do. lst Mort. 5% p.c. Perp. Bonds...) 143 146 | 8! Ро. Non-Cum, Preferred Stock ... Stt — seb ро, 2nd Mortunye Gold Bonds . . . 4 67 € 
100 | Do. 2nd do. 51 per cent. Bonds 143 48 8100 Union Pucific .. . . . .. . . . . esses 351 Zot | Mobile & Birm. Mort. Gold Bonds .. 4 41 48 
100 Calg. & Edmonton 6 p.c. 1 Mt. Sti, Віз.) 71 es S100 Wabash, Common Capital Stock PUN 7 9 Do. Prior Lien Gold Bonds 1945...... 5 90  e3 
100 Canada Cent., 5 p.c. Ist Mt., int. gua. 101 103 8100 Do. Preferred Stock . ees 28 23 

... Canadian Pacific $100 Shares 86 853 | Do. 6р.с. . B Deb. Bond ‘Certs, E 34} 354 Nash., Fior., & Sheff. Ist Mort. Bonds. 5 100 105 
Stk.] Do. 4p.c.Preference Stock............ 1001 1014 IN. 55 6. & Hud. ЗЧ 9555 Certs, 4 105 110 
100 | Do. Sterling 5 p.c. ist Mort. Bonds! 115 120 | „„ F 
100 Do. stp.c i Ld. Gt. Bas 1938 106 105 | CURRENCY BONDS. New Y., Lake Erie, & W. 1 Cn. M. Bds. 7 | 145 150 
Stk. Do. 34 per cent, Inscribed Stock . 106 108 | NAXE | p.o! CLosnre Do. Ist Con. Mort. Fund. Cp. Bde. 7 | 140 14 

; Do. „с. Perp. Cons. Deb, Stock.. 115 117 | . P-C prices. N. Y., Ont., & West. Con. Ist Mt. Bonds 5 | 105 110 
100 | Do. 11 Branch Ist Mt. Bonds 120 122 | Albany & Susque. Con. Ist Mortgage... 7 III IIS Do. Refund, Mort. Cold Bonds . . .. 4 |1 10 
100 Chic. & Ө. Tk., 6 p.c. lat. Mt. Вав. 1900 102 104 Allecheny Valley Ist Mortgage Bonds... 7 | 138 133 | 'orfolk & West. Gen. Mort. Gold Bds. 8 | u7 132 
Stk Demerara Original Stock .................. 45 50 Burlington, Сеа. K., & Nor. lat Mort. 5 E x Do. Improv. and Ext. Bonda T. . 6 2 126 

„ | Do. 7percent. Perpetual Preference 15) 155 |Canada Southern lat Mort., New Issue 5 108 113 | „Do. lst Cons. Mort. Gold Cp. Bonda 4 | S8 90 

„ Dominion Atlantic, Ordinary Stock 23 33 |Chicago & №. West. 5 p.c. Sk. Fd. Deb. 5 | 115 120 Northern Pacific lst Mortgage Bonds... è | 116 120 

T Do. 5 рег cent. Preference Stock 93 10 | Do. 3-year Deb. Coup. Bonds 5 |113 118 Do. Frior Lien Gold Coupon Bonds 4 ius. 10 

3 um. us penc ut сао Stock, 109 111 Chic. & Tomah, gua. by Chic. & N. W.. . 6 112 117 Do. Gen. Lien Gold Coupon Bonds... 3 ó3t — 69i 

mu Bay ни ount Bischoff, Limited! 44 100 Chic., Burl., & Quincy Sink. Fund Bds, 5 100 105 
Stk] Do. 4$ p. c. Irred. Debenture Stock. 97 oF | Do. Sera Extension Bonds ...... 4 100 105 Oregon and California 1st Mort. Bonds 5 9$ 93 

„ Grand Trunk of Canada Consold. Stk. 7} n Chic., Mil, & St. Paul i Mt. 8. W. Div. 6 117 122 |Qreron RL & Nav, Col Trust Gd, Вав, 5 % 18 

m Do. 4 per cent. Guaranteed Stock.. 77 78 Do. St. Paul or Riv. Div. lst Mort. 7 143 143 Panama Subsidy Bonds ...... ЫШ 6 100 105 

бе Do. First Proference Stock ............ 671 684 Do. La Crosse & Daven. Dv. Lou. Ie. 5 113 118 Pennsylvania Gold Bonds .. . . 4 {10 115 

55 Do. Second dos ао 45 46 Do. Hast. & Duk. Div. lst Mort. ..7 128 133 Do. Equip. Trust Bonds, Series A... 4 | 104 109 

‚ Do. Third аб... iesus: 20 204 | Do. Chic. & Miss. River Div. 1 Mort. 5 э» vise Do, Cons, Mort, Coupon Bonda is. * [1e s 
160 | Do. 2nd Equip. Mort. Bonds, 6 p. c. 131 133 !Chie. Rock Ia., & Pac. 1 Mt, Ext. Bde. 5 |. . j/Beuusyivauia Vo. Jet Mort, Gold Bonds 44 | 115 120 
Stk. Do. 5p.c. Pe ergetual Debenturs E 138 142 | Detroit, Gnd. Hav. & Mil., Equip. Вав 6 10 110 үлп Gold Bouda, 2ud Series . . 5 | 90 95 

90 Do. 4 | 104 106 Do. Consolidated Mortgage 5 6 97 102 | Pitts. Cl., & Toledo 40-y ear Gold Bonds 6 102 106 

Do. G. West. Perp. 5 p.c. Deb. Stk. 129 132 |е Central let Mortage Bonds . 6 . . Read. '& Phil. & Read. Gen. Mt. Bonds 4 | 84 55 
160 Do. М. of Canada, 5 p.c. ist Mort., 103 106 Indianapolis & Vin. lst Mort. Bonds ... 7 | 120 130 ‘Rich, & Dan. Equip. Mort, Gold Bonds 5 95 100 
Век. Do. de. per cent, Deb. Stock...| 103 105 | Do. 2nd Mortgage onde . @ tuo: тоа H9 GERUde dune КАН SY Са Bde s i ses uS 
100 Do. . T., Geo. Bay & L. Erie let Mt. 104 106 Lehigh Valley, Consolidated Mortgage 6 110 113 5 Graude Wost. let Mort, Gold Bonds 4 90 98 
100 | Do. Hamilton & N.W. Ist Mt. 6 p. c.. «Y Mexican Central, Ld., 2d Con. Inc. Bde, ue 5 7 St Joseph & Grand Island lst Mt. Bude. 6 ЕР e 
100 | Do. Mid. of Can., 5 p.c. Stl. let Mt. 103 105 N. Y. Cent. & Hudson River Mt. Bonds P ne p St. Тоша Bridge let Mort. Gold Bonds 7 | 132 1% 
100 | Do. do. 5p.c. Cons. lst Mt. Ваа. 106 108 || Do. Debenture Bonds. .. ... 7. a е 
100| Do. Mont.andCham.,5 p.c. Ist Mt, l(3 105 Pennsylranin, Cons Sinking Fd. Mort. 115 12) Pe. 2 Mt.noncum. Gd. In. Bd. Cte. , | 34 87 
100 | Do. W., G., & Bruce,7 p.c. lst Mort. 107 109 West Shore lst Mortgage Gua. Bonds... 110 115 St. 1 aul, Minu., and Man. Con. Mort. 44 113 117 
100 Grand Trunk Junc. 5 per cent. Bonds... 102 104 ee Southern px 1 Сов, ns on 8 SD 5 105 195 
1 Do. 5 per cent. Mo Bonds . 115 118 Э - X sien ter в. 4 
100 Jamaica 4 p.c. lst Mon Bends, luis 3072304 GOLD BONDS. | Southern Pacitic lst Mortgage Bonds... 6 | 10 115 
100 Manitoba & N. W. 6 p.c. Ist Mt. Вав, 19334. | Alabama Great Southeralst Mortgage 6 115 120 Tens and Росс Ist Mort, Guid Douds 5 | 107 111 

.. Manitoba 8. W. Col. I Mt.5p.c.Gd.Bds, 119 122 Alabama Midland let Gua. Gold Bonds 5 | 92 97 || Do. 2nd slort. Gold Income Bouds ... | 47 50 
100 ‘Michigan Air Line 5 p. o. Ist. Mrt. Вав 103 105 {!Allegheny Valey Gen. Mt. Gold Bonds 4 , lus 10 | Union Pacitic, let Mortgage . . . .4 108 105 
100 Mid. of W. Aus., Lim.,6p.c.] Mt. Db. 25 32 |А Top. & S. Fé Gen, Mt. Gold Bonds 4 | 100 101 | Union Pacitic, Linc., and Col. Ist Mort. S usq 

.. | Do. 4 p.c. Debenture Bonds 10 108 | Do. 100. ver Adj. Mt. Bonds ......... 3 ! 76 77 Joe., Sr., & Pac., Prior Lien Mt.Bde 6 | 100 105 

Minn., St. P., & S. S. M. let Coo. Gl. Ваз 101 103 || Do. Equipment Trust, series A . 5 103 107 | Wabash Ist Mortgage Gold Bonds ...... 5 |112 16 
100 "Nakus| and Slocan 4 per cent, Bonds. 104 105 atlantie and Danville 1 Mt. Gold Bonds 5 96 93 | West Pennsylvania Mort. Gold Bonds... 4 | 103 — 106 
100 Natal Zululand, Lim., 3 p.c. Red. Deba. 69 74 Baltimore aud Ohio Gold Bonds . . . .. 5 116 120 N. Virg. & Pitta. 1 Mt. 100-ут, Gd. Вав. 5 | 61 84 
100 New Bruns. lst Mort. 5 p.c. Ster. Bds. 121 123 Do. Cons. Mortgage Gold Bonds. 5 12 124 | (Whi. & Lake Erie 1 Mt. (Whi. Dv.) Ө. Bs. 5 80 95 
Stk. Deo, Per à pic. Cons. Deb, Stock... 114 116 Do. let Mort. Term, Gold Bonds . 44 95 100 0. Ext. Imp. Mort. Gold Bonds . 5 | s0 %0 

.. |New 1 p.c. lst Mt. "ера. 25 35 г Baltimore Belt 1 Mt. 100-year Gd. Вав, 5 100 105 
$100 Ontario & Quebec 6 p.c. Capital Stock., 152 151 | Bult, & Ohio S. W. lst Mort. Gua. Bonds 44 108 110 STERLING BONDS. 

Stk. Do. Sp.c. Perm. Debenture Stock. 142 145 Do. lst Cons. Mortgage Bonds ...... 44 t6 83 jAlabaimu Great Southern Debentures... 6 107 110 
100 |Qu'Appelle, &c., 6 p.c. lat Mort. Bonds 32 35 Do. Inc. Mort. Gold Bondi, Class A.. 4 29 Do. General Mortgage Bonds ......... 5 103 108 
100 Quebec & L. St. Jobn 5 p.c. lst Mt. Bds.| 80 34 Do. Inc. Mort, Gold Bonds, Class 3. 9 10 Alab. Х.О. Texas & Pacitic A Debs. ...5 104 106 
100 Quebec Central, 5 p.c. Prior Lien Bonds 104 166 Do. Term. Gua, Gold Bonds 5 | 100 165 ро: > S ЫЙЫ алы Te eo oves oe | 67 69 
100 | Do. 5 per cent. Income Bonde......... 32 35 Baltimore & Potomac (Main Line) 1 Mt. 6 | 120 125 Allegheny Vall., gua. by Penn. Rail. Co. ... | 130 135 
100 |3t, Lawrence and Ottawa, 4 p.c. Bonds| 111 113 Do. do. (Tunnel) let Mrt. 6 | 122 127 Atlan. let L. Lines Rut. Trust Mt. Bda. 4 100 102 
100 |Sbwe. & Okan. gua. 4 p.c. Stl. 1 Mt. Dbs.| 72 76 [Beech Creek 1 Mt, Gua. Coupon G. Ваз, 4 les 112 | Baltimore and Ohio, 1902..................... 6 | 114 118 
100 |Temiscouata 5 p.c. Ist Mt. Deb. Bonds| 8 12 |! Do. 2d Mort. Gold Coupon Bonds .. 5 "t "E pe nC 6 | 132 136 
100 | Do. 5р.с. Sterl. 1st Mt. Deb. Bonds, 8 12 Carthage & Adiron. lst Mt. Gold Bonds 4 105 167 PES rere W, 5 1117 12 
100 Toronto, v. & Bruce, 4 p.c. lst Mort.) 110 113 [Cent. of Georg. let Mt. Gold Cp. Bonds 5 115 129 Do. (// AA eas reo LA 4$ | 113 118 

5 Wellington acd Manawatu Shs., 1l. pd. 1 || Do. Cons. Mort. Gold Coupon Bonds 5 90 95 
100 | Do. oper cent. Debentures, 1908 .. 105 107 [Central of New Jersey Gen. Mortgage 5 116 120 Chicago & Alton Sterl. Consold. Mort. 6 | 108 113 
100 | Do. Second Issue. . . ..... ..| 104 106 Central Pacitic First Mortguge........... „ | i04 108 | Che., St. Paul, & К.С, -ter. Bonds... 5 | 105 108 
100 | Do. Third lssue ................. ... . . .. 108 105 Do. Land Grant Bonds, Extended... 5 |104 108 East. Rail. of Mussachusetts Ster. Bda, 6_ 115 120 


AMERICAN RAILWAYS. 
STERLING BONDS. 

CLosrwe 
Name. | p.. Prices. 

Illinois Central Sinking Fund ............ 5 | 10 1 
Do. Sterling Gold Bonds 5 |106 110 
Do. en * 98 102 
Do. lst Mortgage Sterling Bonds . 113 116 
Do. Ist Mort. Sterling Coup. Bonds 3 91 94 
Louisville and Nashville ..................... 6 | 108 107 
Do. Memphis and Ohio Div. 1st Mt. 7 | 108 113 
Mexican Internati. Prior те Bonds..44| 92 9% 
Mexican National, Lim., А Certs. ...... ... 8 10 
е Ф «o92500090925***900909900509000900000 обе 0 
New York & Canada Railroad Mrt. Вав. 6 | 106 110 
N. York Cent. & Hud. Riv. Mort. Вав. 6 | 110 115 
N. York, Penn., & Ohio Prior Lien Bds. 6 oe ds 
Do. Equipment Trust Bonde ....... .. 5 99 103 
Do. Equipment Trust Bonds 1890 ... 5 | 101 104 
Northern Central Consolidated Mort, 6 | 101 105 
Pennsylvania General Mo —— 128 180 
Do. Consold. Sinking Fund Mort... 6 | 115 117 
Do. Cons. Mort. Sterling Bonds. 84,107 109 
Phil. & Erie Con. Mt. (zua. by Pen. R.) 6 134 138 
Phil. & Reading Gen. Consold. Mort. .. 6 | 124 128 
Pitteburg & Connellaville Consol. Mort. 6 127 152 
St. гаш, Minn., & Man. 50-yr. let Mort. Н 102 104 
B. & N. Alab, Bonds . . .. . . . 104 108 
United N. Jersey Rail. & Canal Gen. Mt. 6 104 109 


FOREIGN RAILWAY STOCKS AND 
SHARES. 
Стовіхе 
Вы NAME. PRICES. 
20 Limited (Brazilian) ............ 4$ 
Stk. Do. 5peroent. Debenture Stock. 49 51 
ve | Antofagasta (Chili) and Bolivia ......... 79 81 
„ Do. ёрет cent. Debenture Stock ..| 92 91 
10 Arauco, Limited, Ordinary .............. ded s 
10 Do. 10 p.c. Cumulative Preference! ... ... 
Stk. Argentine Great Western, Lim., Ога. 78 #0 
T о. 5p.c. Cum. Pref. Shares 97 99 
T Do: 4 p.c. let Debenture Stock 104 106 
,» Do. 4 p.c. Irred. Deb. Stock &3 90 
» . N. 55 Lim., 6 p.c. on Prf. ВЕК, 9 S^ 
» per cent. ture Stock . 2r] 
T Do. { 4 Prior Lien Deb. Stock ..| 85 
40 |Arica and Tacna ............................. 1 
20 Bahia and Вап Francisco, Limited... 71 8 
20 . Timbo Branch. i 5 
100 Bahia Blanca & N.W. Cui, ö p.e. 1 48 45 
Stk. fs Do. 4p.c. let Deb. St-ck Red. ...... d " 


Басанда Ле RL & Pier 6 p.c. lst Deb. 
Bubao 


3 ver & Cantabrian, Lim., ош; 4 
10 Bolivar, Limited, Shares x 1 
Stk. Do. б percent. Debenture Stock 
20 Brazil Gt. Southern, 7 p.c. Cum. Pref. | 
Stk. Do. 6p.c. Permanent Deb. Stock 35 
„ Buenos Ayres Great Southern, Lim. 141 
» | De Sp.c. Preference Stock 133 
» | Do. 4 per cent. Debenture Stock 116 


» Buenos Ayres and Ensenada Port, Ога. 70 


„ Do. 5 per cent. Cum. Preference ...! 18 
" I 6 p.c. Conv. Pref. (non.cum): 
»" | Do. ( per cent. Deb. Stock, Irred ...: 116 
„ Buenos Ayres Northern, Lim., Ordin. 253 
„ | Do. Ргеегепсе.............................. | 310 
» | Do. 5 рег cent. Mort. Deb. Stock. os 
» Buenos Ayres and Pacific 7 Per .c. Pref... 
„% Do. 4 per cent. lst Deb. Stock 102 
% Do. 4% per cent, 2nd Deb. Stock 1 dd 
Buenos Ayres and Rosario 67 
19 Do. 7 per cent, Preference Shares... 164 
10 Do. Sun Extension Shares. 144 
Btk. Do. 4 per cent. Debenture Stock . | 107 
20 Buenos Ayres & Val. Trans. 7 p.c. Pref ‚ 6 
Stk.’ Do. 4 per cent. A Deb. Stock . 72 
| Do. 6 per cent. B Deb. Stock ......... “| 45 
10 Buenos Ayres Western, Ordinary . ll 
10 Do. Deferred Shares 21 
10 Do. 5 per cent. Preference ........... 12 
Stk. Do. + рег cent. Debenture Stock . 108 
99 Jentral Argentine, Limited 009006500 Феод» £34 
os | Do. 6 per cent. Debenture Stock ae 100 
„ Do. 4 рег cent. Debenture Stock . 109 
» Central Bahia, Limited ....... 37 
» Шо. 6 per cent. Debenture Stock . T 
| Do. 5 per сеці. Debenture Stock. ‚50 
1o Central Uruguay Eastern Extension .. $ 
stk Do. 5 p. c. Perm. Debenture Stock... | 107 
10 |Zertral Uruguay Northern Extension 3} 
100 | Do. 5 per cent. Perm. Deb. Stock.. 100 
Stk. Central Uruguay of Montevideo, Lim. 75 
. Permanent 6 p.c. Deb. Stock ..., 135 
20 Conde d'Eu, Limited ....................... ! 4 
100 Cordoba and Rosario 6 p.c. Pref. Shares. 33 
Stk. Do. 4 рег cent. let Debenture Stock do 
» | Do. 6 per cent. Debenture Stock. 65 
» Cordoba Central, 5 p.c. Cum. lst Pref.) 65 
„| Do. 5p.c. Nen-Cum. 2d Pret.......... 34 
T «| Do. 5 per cent. Debenture Stock . 113 
Do. 4p.c. Deb. Stk. (Cen. N. Sec.) 85 
| Do. Inc. Deb. Stk. (Cen. N. Sec.). Е" 
А Costa Rica, Limited. . . . . ... . 
20 Don. Ther. Chris., Lim., » Pref.,g. 7 p. e. 2 
Bth.| East Argentine, Limited..................... | 44 
Do. 6 per cent. Debenture Stock . 101 
10 Egyptian Delta 5j p.c. Cum. Pref, ...... 12} 
5 Entre Rios, Limited, Ordinary............ i 
5! Do. Cumulative 5 p.c. ape 2t 
20 |3reat Western of Brazil, Limited 54 
Stk. Do. 6 per cent. Perm. Deb. Stock. 87 
РА Do. 6 p.c. Extension Deb. Stock. 7 
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THE RAILWAY TIMES. 
FOREIGN RAILWAY STOCKS ANDi FOREIGN RAILWAY OBLIGATIONS. 


SHARES.—Continued. 
CLosive 
Shr. Shr. NAME. рк 
710 |Inter-Oceanic of Mexico 7 p.c. Pref. 1 
8 Do. 4 рег cent. Debenture Stock ..| 83 65 
| os Do. 79per cent. A Debenture Stock 61 63 
| am Do. 7 per cent. B Debenture Stock 23 29 
i| 10 Та Guaira and Caracas, Limited. 7 7 
Stk Do. 5 per cent. Debenture Stock . 99 101 
| 90 'Lembg.-Ozer.-Jassy. g. 5 p.c. (18818) 281 214 
| 10 'Geopoldina, Limited, Shares............ .. 3212 H` 
20 Lima, Limited ............................-.--. 3 2t 
|| 10 Manila, Lim., 7 p.c. Cum. Preference; 1 1 
Stk. M Limi j e 171 18 
„ Do. Ist Pref. 8 per cent, ............... 69 70 
» | Do. 2nd Pref. 6 per cent, ............... 28 30 
» | Do. 6 per cent. Perpetual Deb. Str. 143 145 
| » Merican Southern 6 p.c. Mt. Deh. Stk. 21 23 
» Do. 4 per cent, Ist Deb. Stock & 83 
„ | Do. 4 рег cent. 2d Deb. Stock vus 58 (0 
„ | Midland Uruguay, Limited ... 14 17 
» | Do. Debenture Stock ........... rm 53 36 
| 20 Minas and Bio, Limited ...... 9 10 
| 
20 Nan К Lr prit р. a. IB Bel ws 194 183 
| 20 Do. Pret., ере Mg 27 29 
| $0 Natal and Nova Cruz (Brazil), Limited 3 4 
| 10 Nitrate Railways, Limited.... 85 $3 
| 101 Do. Pref. Converted Ordinary ‚ 4 5 
| 10, Do. Def. Converted Ordinary......... Н 1 
10 North Eastern of Uruguay, Lim., Ord. 14 141 
10 Do. 7 percent. Preference ............ 15 154 
10 North West Argentine 7 per cent. Pref. 1 là 
Stk Do. 6p.c. Ist Perpetual Deb. Stock 102 104 
» | Do. 2nd Debenture Stock. . 83 90 
» North Western of Uru raguay, Limited.. 
» | Do. 8 per cent. lst erenceStock| 15 17 
» | Do. 5 рет cent. 2nd Preference 3 7 5 10 
|р | Do. 6 per cent. Debenture Stock 72 75 
| % Ottoman (Smyrna to Aidin) ............... 10 11 
| Stk. Paraguay Cent. 5 p.c. Perp. Deb. Stk. 19 20 
| 1150 рне Athens, and Peloponnesi M | 13 13 
| „20 Porto Alegre & N. Н .с. Pref. Shs 3$ 44 
Stk. Do. 6 per cent. Mert. eb. Stock .. | 69 74 
| 10 Puerto Cabello and Valencia, Lim. .. 1 là 
: Stk. Recife and San Francisco, Limited..... 6 62 
| 10 Rio Claro Sao Paulo, Lim., Shares. . 21$ 221 
Stk. Do. 5 per cent. Debenture Stock . 181 183 
10 Royal Sardinlan 11 114 
ME abe Preference... . ... . 12 121 
| Т Зап Paulo, Limited ... 1 . 32 od 
| о. ew Ord. (4l. pm., paid 6% 
5 p.c. Non-Cum. Pret. .... ... 111 121 
' Stk. ро bt per cent. Debenture Stock.. 135 
|, 5 per cent, Debenture Stock ... 125 
100 41 13 
Stk. Do. 6 p.c. Регр. Debeuture Stock... 115 117 
1 5 20 South Austrian . . 6 6j 
| ЧЕ J. W. of Venezuela 3} p.c. 2d Mort. 8 10 
20 Sth. Braz. Rio Grande Do Sul, Lim... 68 71 
Stk. Do. 6 рег cent. Debenture Stock ...| 65 67 
| as Mw ntral, 4 p.c. Deben. Stock.. 105 107 
in Do. 5 рег cent. erence Stock ... 93 100 
5 тана] Limited, Ordinary Shares 27 — 24 
Stk. e Rys. of Hav. 5 p.c. Irred. D-b., 99 101 
s Do. 5 рег cent. A Irred. Deb. Stock E 116 
К гар сау Northern, Lim., 7 p.c. Pref. 8 
Ж * per cent. Debentare Stock 24 26 
100 villa Maria & Rufino 6 p.c. Prf. Shares 18 18 
Stk. Do. 4 per cent. Ist Debenture Stock 69 7 
Do. 6 pero cent, 2d Debenture Stock 41 45 
10 west rA % cue RD С. 20 22 
r P ant Preference........... 16à 17} 
| 10 Went of Havana, Limited, Shares. 54 71 
FOREIGN RAILWAY OELIGATIONS. 
| > OLosiNe 
| en NAKE, ; PRICES. 
100 Alagoas 6 per cent. De^entures............ б. cö eè 
100 Alcoy and Ganzia 5 p.c. Debs. .. . 26 2) 
Arauco, Lim., 5 p.c. lst Mort. Bebo. 53 72 
| 100 | Do. 6p.c. N Deb, Bonds .. 35 40 
100 Brazil Great Sth., 6 p.c. Stl Mt. Debe. 59 (2 
100 Du. 6 p.c. Sterl. Mort. Debs. Red. 37 42 
100 Campos & Carangola, gua. N рег cent. 62 65 
| Central Bahia, Lim., 6 p.c. Debs. ..... 89 91 
| 100 Conde d' Eu 54 per cent, Debentures ..| 7 79 
vosta Rica 6 p.c. 1st Mortgage Debs, .. | 1990 103 
100 Do. 6 p.c. 2nd Debentures, 1918... 65 67 
100 Do. 5 per cent. Prior Debentures .. 105 105 
100 Cucuta 9 per cent. Mortgage Bonds. 102 10 
|190 Donna Thereza Christina, Dm, 5 p. c. 66 69 
20 Eastern of France, 3 per cent. ............ 181 lei 
... Egyptian Delta 4 per cent. Debs, ders 103 105 
1100 Espirito Santo 5 p.c. Ster. Debs. ......... ue 2 
100 Grand Russian 4 p.c. Nicolai Bonds ..| 99 10i 
|l as ‚ Inter-Oceanio of Mex. 5 p.c. Pr. Рег. 104 126 
| ... Italian Rys.,3 p.c. Bds., gua. Ital. бот. 56 59 
100 Itunna (Brazil) 6 p.c. Debentures. 78 ы 
i 100 Manila, 6 per cent. Debentures............ 39 11 
100 Do. 6 p. c. Prior Lien Mort. Bonds... 107 109 
| 100 | Do. Series B, 6 per cent. ............... 90 92 
100 о mice апа Sabanilla, 7 cent, ..! 101 104 
Minas and Rio 6 percent. Debentures..| 98 100 
| 100 |Mogyana (Brazil) 5 per ct. Deb. Bonds, 103 105 
100 Moscow-Jaroslaw, gu. by Russia, 5p.c., 106 109 
100 Fatal and Nova Cruz (Brazil) Bonds. . 72 77 
100 Nitrate Railways, Lim., 5 p.c. Mort. $0 3 
20 ‘Northern of France, 3 per cent le €: 
100 FN. of S. Africac Rep. St. 2 p.c. Gu. Bds.| 93 95 
20 iNorthern of Spain Priority Obligatns. 5 9 


| Nov. 19, 1898. 


| Continued. 
| Ва. Naw, CH 
: 100 Otmn. (Sm. to Ai.) (Коу.) 6 p.c. 103 105 
1100; Do. Assenti Ge (Serata) 5 103 105 
100 Do. Non-Assenting, 6 per cent, ЭВА 108 105 
100 Do. 5 per cent. Debentures ... ........ ,100 102 
100 | Do. Вегаікепу Exten.,5p.c.Deb.... 99 101 
100 Do. Tireh Exten., 5 p.c. PDob., 1916, 90 93 
‚ 100 Do. 5 per cent. Detcatures, 1836 .. , & 59 
| LUO | Do. 5 per cent. Debentares, 1888 .... 87 90 
100 | Do. 5 рег cent. Debentures, 1893 . 89 92 
: 100 Ottoman of Anatolia, 5 p.c. Debs. ...... 85 90 
100 Do. 5 per cent. Series II. . . . . S2 885 
| .. Ottoman Smyrna & Cassaba 4 p.c. Вів. $0 85 
20 Par., Lyons, & Med. (Fus. An.) 3 р.с. let 18 
20 Do. (Fusion Nouvelle), 3 cent. 164 18 
| oa Piræus, Athens, &c., 6 p.c. 1 t. Bonds 91 93 
— Do. 8 p. c. Mortgage Bond 7 78 
. .. Pretoria-Pietersburg, 4 per cent. Dore 92 91 
‘ 100 ада апа alencia 7 p.c. Debs. 80 22 
20 Royal Sard Sardinian, Mindy us 3 per cent. n m 
‘ Royal a ist Store. Bondi; 50 60 
100 Santa Fe & Cor. G.S. 7 p.c. Pr. Lu. Bds. 100 102 
100 Do. 5 percent. 2nd Deben. Bonds... ôt 68 
20 South Austrian, 3 per cent........ .......... 144 15 
20 | Do. 1871 (Series X) 3 percent. ..... 1 15 
20 South Italian, Series A—G, 3 per cent.| 11 123 
1100 3. W. of Venez, Barq. 3% p.c. lat Mt. Вав. 36 40 
| m Taltal, 5 p.c. Ist charge Debentures ... 99 171 
| United of Havana, 5 p.c. Mt. Bds. 100 102 
. 20 Western of France, 3 per cent. . . 181 18 
100 Western of Buenos Ayres, 6 p.c. Debs. 105 103 
Stk. Do. Registered Certificates ............ 105 167 
100 Do. 5 per cent. Mort. Debentures...; 120 122 
„100 West. of Havana, Lim., 6 р. с. Mt. Dbs.| 105 107 
100 Western of San Paulo 7 p.c. Deb. Bds., ... zi 
200 Western of Santa Fé 7 15 "Bonds гоа | 36 38 
nd Huelva r cen n 
20 Zafra and Huelva 3 pe t. Bonds . 2 2% 
CANALS AND DOCKS. 
| Shr.| Name. Prices. 
Stk. Birmingham Canal ........................... 138 141 
„ East and West India Dock Ordinary. 21}  z2$ 
» | Do. 4 per cent. Pref, Stock... de м 
$6 Do 3 p.c. Prior Lien Deb. Stock .. 100 102 
Do. 3p.c. Consol, Debenture Stock 83 90 
100 Grand Junction Canal. . . . — . 148 119 
| 10 Do. 6 p.c. Preference.. 6 606. 1% 
Stk. Leeds and Li 1 Сапа].................. 67 69 
„ London and Bt. Kati:arine .... SSE 6 
o» Do. 41 p.c. Preferential ............... 131 137 
„ | Do. 44 p.c. New Preference 1878. 150 135 
» | Do. 44р.с. New Preference 1854 . 129 132 
, » | Do. 4 p.c. Debenture Stock ......... 181 133 
10 Manchester Ship Canal Pref. Shares. 11 23 
Stk Do. 34 p.e. Mort. Debentures ......... 102 104 
» Milford A Debenture Stock „| 20 22 
„ | Millwall Dock. 58 60 
» | Do. 5 p.c. Perpetual Pref, ............ 137 142 
„ | Do. p. c. eemable Pref. ......... 103 106 
, » | Do. New 5 p.c. Perp. Pref. lsv7...... 125 128 
„„ | Do. Sp.c. Perp. Debenture Stock...) 150 153 
10 Newnaven Harbour ........................... 13$ 1% 
Stk. North Met. BL & Cni. (Cal. Cap.) E S 67 
20 ‘Suez Canal . 146 
Stk. Surrey Commercial Bock . . = " i 
' » | Do. M p.c. Debenture Stock ......... 145 153 
MISCELLANEOUS. 
Совше 
Shr. NAME. PRICES. 
5 jAnglo-Argentine Tramways, Limited...) si ij 
0 Assam Railways and Trading Pref. ...| 15 14 
Ü Do. Deferred Shares ..................... 2 3 
10 Do. 8 p. c. Pre- Preference A. 111 19 
100 Do. 5 p. c. Mortgage Debentures ..| lo» ПО 
lu Belfast Street Tramways .................. leg 17} 
4 Edinburgh Street Tramways ............ z 3 


9 Glasgow Tram. and Om., Lim., Sl. paid! Z 8 
Stk. London General Omnibus Co., Lim. ..1195 205 
00 Do. 4 per cent. Debentures ............ 110 115 
London Road Car Company, Limited... 93 
е Eondon Street Tramways ................. 1 2 
10 London Tramways, Limited 5 10 
‚ 10 | Do. 6 per oent. Preference ............ 9$ 10 
Do. 10. Ord, Shares, Scrip Oertifs.| ... ies 
Stk. Do. 5 per cent. Debenture Stock . 98 103 
‚ 10 North Metropolitan Tramways ......... 9} lot 
10 Provincial Tramways, Limited. . . 6 7 
" 10 | Do. Cumuiative Preference........... з 14 
20 Railway Debeuture Trust (101, paid)...| оф t 
|, 100 Do. 5 p.c. Debs. (red. at 10 prem.) 107 1.2 
„ | Do. AN p. c. Debenture Stock ......... 106 10 
» | Do. 4 p. o. Debenture Stock. 108 106 
4 » |Вацтау Investment Preferred ............ MO 112 
, s | Шо. Юе={егтей................................. 19% Ni 
" 8 Railway Share Trust and Agency, A A. ¢¢ 7 
Stk) Do. 7% p.c. B Preference Stock 147 131 
! .. Santa Fe and Recon. 5 p.c. Hort. Bds.| 23 25 
10 Stock Conversion and Invest. (II. paid)| li it 
Stk.] Do. 4 pts Cum. Pref. Stock 114 1; 
„ Do. L. & N. e Prf. 1 114 
„ Do. do. 4 p. c. 2n ..|109 Ш 
| , | Do. do. Deferred Charge’ Stock.. 271 280 
m Do. N. K. 3 p.c. lat Charge Pref. ...) 8» 91 
| ,, | Do. do. Def. Charge Btock............ 35 37 
} 5 |Tramways Union, Limited.................. е 4 
100 | Do. 4 per cent. Debentures ......... 05 109 


и... Wert. Cent, Col. Santa Fé ö p.c. Mt. Ва) 233 3 | 
Sh 


-m 
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PROVINCIAL STOCK EXCHANGES | 


Shr.| Pd. | - 
ВВЕ Pa NAME. PRICE. Shr. ee Name. Price. Shr. Pd. NAME. | PRICE. 
ABERDEEN. BRISTOL.—( Continued.) MANCHESTER. 

J| етет dere shiping Солу a fl a [anag 8 Wales By Wag oo, D| 1 р p 
1j| 1 Aberdeen, Newest, & Hull tm. L. * эр|] а} Do F "Oe e] [800-100 (Cambrian No. 1,4 ре. Preference: 67 — 70 
3j H Aberdeen Steam Navigation MONS m. 20 | 10 | Do. 5 per cent. Preference ...... 16 1 " m ро No. 2, d). ...... 81 34 
| 5 adam n n р, 5 i Б, 7 a белөн: Wagon Со, Limited ..| 10 10 ш 100 Do. 88 3, do do...... . | H 1 
М „C', | I S |] Sh 3 4. · „%%% % „„ „„ „„ „„ „„ = + + » ANS a iie 
14) HIN.ofScot. & Ork. k het. Stm. Nav. + 6| 6 Western Wagou & Propertv, Lim. 4} „ |100 Cleator & Workington, 1883, 4 p.c. 108 108 
ago pertv, 101 10 
6| 1| Do. New............. noii" 100 Furness Consolidated guar. 4 p.c. 135 138 
ixi Vo i dad „ 100 Do. Consolidated 4 p. ——— 130 131 
BIBMINGHAM. » 1100 | Do. A, 1881, 4 p.c. e , 128 130 
Stk. 110 Alexandra (Newport) Dock A.. 196 198 90 100 Do. B, 1583, 4 p.c. errr rT eT Cee ТАТҮ: | 125 127 
stk. 100 Birmingham Canal 138 130 10 | 10 [Bristol Steam Nav., Ld., 6 p.c. Pf. 118 12} | " 10 (De. Central gun 5 pe с. 1 85 
100 | ро. 4 fee. Ferp. Deb. Stock. . 137 140 i| 10 10 Bristol Tramways and Carr., Lim. 21} 23 || " 100 | Do. Sth. Yks pua quidein 191 183 
100 |100 Corentry Canal 210 240 [віх 100) Do. 4p.c. Debenture Stock.. 121 123 | ja 100 OM And Yorks min. 44 ро 1355; 168, 173 
100 100 |Droitwich Canal (b) . 205 215 || 10 | 10 Gloucester Tramways Co., Lim. - ib | Old., Ash., & Guide Bridge, ре. 16} 10 
20 | 20 |Droitwich Junction Сапа! (с) ...... 18} 191 6| 6 Imperial Tramways, Lim. Ord. 16} 16} ко Bouthport& Ches, Pn Ex, at pe: = IM 
Stk. 100 Sharpness N. Dke. & lone. & Bir. N. 13$ 14 || 10 | 10 6 per cent, Preference ...... 18 ц 
= ho0 | Dor -4 pe Debeuture 103 at 10 | 10 Manchester Ship Canal, Ordinary, 31/6 32/0 
P o [Do Sane Place 3 Mp n 10 | 10 | Do. Perpetual5p.c. Preference +10 41/0 
" 100 Da. 5t pe. PRORA R c. 320: 425 EDINBURGH 85 | 85 Rochdale Сапа]........................... 38 37 
id 100 Я Do. 5 с. Preference С Dod 85 90 © Itk. 100 Do. 3$ per cent. Deb. Stock 106% 107% 
» taff d 7 1 
» |100 A m ue debe ошен: Canal EL EL ij E. шын poeta ашла nono. 4 2} | 105 1000 Andrew Knowles and Sons, Lim.] 12 12 
ый 143} Stourbridge Na ише „ 8 72 10 i Do. New agon MB ......... 12 15, А Mortgage Debentures ...... 101 106 
NM Warwick and Birmingham Салај 63 08 | 30 |50 teu Whar? Gay Lii...) osè 5% wm муры seien. X з 
arwick and Napton Canal. . . 22 93 23 20 Ebbw Vale a Stei, iron, & Coal, La) 5 61 
— o d cocus 61 7 
10 10 Birm. Rail. Car and Wagon, Lim 17 1 LEEDS. 634| 624 Nantyglo & Blaina, Ld., '" Pref."| 93 95 
4 | Do. Second issue 5 
10|39| De epe реш у [лз “ane ене Бы meee 0 par eed (GT: ове M Lp Dee SE NA qo, aee 
1| 1 Brown, Marshall and Co. Lin... ài , 00 Leeds, Brad., & Hal., 6 p.c. (G. F.) 205 210 | 50 | 50 Do. В 16 18 
оо рм 11 100 |Nottingham and Grantham ......... 1з 144 || 10,10 Sharpe Stewart and Co., Lim. еч 111 12 
Т oneste: Wagon tem M 10 E. 100 |Sbeffield and Rotherham Ry. (d)... M E 10 en Iron and Coal, Lim., A t 21 
ai Ml Do. Ww denn | MA E : : 3 Os )) 8 32 
5 5 Metron. Rail Car. and Wag. Lim 15 | 124|Henry Briggs, Son, & Co, Lim, A| 161 171 : 
ob 10 Metrop. Вай Car aad Wag, Lim. 156 18 | 15] Ыы Do во зс vl 1L qd || 10 | 10 B'ackpool & Fleetwood Tramroad| 17 17} 
9 tae oe 5 Lim.) 44 M str. 100 100 Leeds and A Liverpool Canal 671 681 n 10 менег Carr. and Trams. A. 26 27 
4| 4 loide 55 | » Do. r cent ebentures 1117 120 P. ЖИ УК E 181 18 
н н роху As Саг. ana) Wag., Lim 13 р 10 19 LUE Vagon Co., Lim 21 21 10 7 ро. О.................................. 13} 13 
n Reli stock 5 eb 71 i 10 | 10 Oldham, Ashton, & Hyde Elec. Ота. 10 104 
20 20 Do. Lim. 9 2 | 10 | 10 | Do. 5pc. Cum. Pre. 10 104 
C | LIVERPOOL 10 | 10 [Snowdon Mountain Tramroad.....| 7 8 
А 5 | 5 Southport Tramways .................. è R 
> 2 Birming. & ч Tramwa sLim| 7 8 | Stk. 15 5 Keswick & Pen. Ry.| 120 125 
rmingham an dland Trams. 7 urness WAY ooa eee 77 
5| 5 City cf Birmingham Tramways... ig d | 5 Isle of Man жау .................. 64 1 NEWCASTLE-ON- 
5| 5| Do. 5 percent. Preference 5& 51 |10 10 Liverpool Overhead .......... арх 101 10 TTNE 
100 100 | Do. 4 per cent. Debentures.....| 101 108 1620 100 |Maryport and Carlisle Railway ...| 109 170 
y an ur. Steam Tram. . 2 erse VFC $ і 7 ni Barrow Hematite Steel Co., Lim. 2 2 
: А Mante * Metal Co., Lins 8 s | 20 | 20 West E Railway............ 1 | 11 70 74; Do. 6 per cent. Preference. H i 
8| 6 North Statfordshire Tramways | 4i St tx. 100 [Furness 4p.c. Debenture Stock ..| 140 142 20 | 12 PUE ee || SM t 
n 10 Nottingham and District Trams. s | 15 160 Liverpool Overhead, 4р.с. Mt. Deb 108 110 # 90 | 20 | Do. 5 per cent. Preference ......| 24i 28 
оо т оцаша ot Co. Limited » 12 » 100 му 4 va раш. EE : 20 3 10 Ai 5 ron Company, Limited... d 314 
FCC 1 н 100 cent. Preference ...... 10 10} 
А g п Eres x Апче Co., Lm. ^ 7 | , West Lancashire 5 p.c. Deb. Stock Ss 5 5 Earle's Shipbuilding, Lim. ......... 1$ 10 
10 | 10 (Gateshead and District Tramways| 41 5 
„ 100 |Furness 4 p.c. ranteed 135 137 50 | 50 | Do. 4% p.c. Debe á 
T 3: " ©. ntures ............ 48 50 
BRISTOL. „ |100 (апе, and Yorks. ў p.c. Min. Pref.] 168 173 | 15 i риш. Shipbuilding, Lim., A. 13 13 
15 | 1) Do В..................................... 10} let 
‚100 ә, | 
бе 100 R нарму аи 2 3 „ 100 'Furness 4 p.c- Consolidated Pref....| 130 132 $15 5 230. " 1 i M 0 
” 10 De Deferred - 10 5 „ 100] Do. A, 4 per сепё. .................. 129 131 24 21 Tess. side Iron and Engine Lim... 
iB mae м $ 40 оу 100 Do, B, 4 per cent. с. 125 131 | 20 | 14 Tyne Steam Shipping, Lim. ........| 178 17% 
„ |100 |Sardiff Preferred Ordinary. 112 114 Pe OTC Een DE ae ОС 
PO |Neath and Brecon а о оноо Mor soe рас e 
10 | 10 Port Talbot . . q 9 m 10 10 Wer Least erpetualPreferenoe| 4 1 SHEFFIELD 
25 0 5 and Swansea Bay ......... 4 5 xd о сне рене І H | 
Mus ur d i ү 265 Str 100 Birkenhead, ( per ent. . .. 145 147 1310.100 Sheffleld and Rotherham Rail. (d) 
” 100 Do. Deferred Ordinar 143. 148 45 100 Do. 44 рег cent. Preference ...| 15 161 20 British W. ae 
20 [Ross and Monmouth Railway BHC eee Gh e a тен md re iron 2 rii Wagen Ces Lim., 4, E. of M 
seere orthern an ) о A, D, 
Stk. 100 Taff Vale. 74 78 astern, 5 рег cent.| 86 88 20 5 North Central Wagon T of 
100 100 Carrizal and Cerro Blanco Ry. 30 | HD DS Du т чамы РРО РРР 31 8 
Stk. 100 ——— "opiapo Railway. . 171 18) |: 3 
„100 ae 5 Bo се T 5 15 Es 20 Coquimbo Railway ..................... 5$ 5 10 4 Pieces ыыы VV : А 
„ 100 [Brecon and Merthyr let Pref... 8 00 [100 |Tongoy Railway 1 13 orkshire Wagon Co., Lim, ...... 34 8 
„ 1100 | Do. 2nd Preference ............... 45 5 64| 61 British & Eas 
6665 tern Shi in Co., L. Н 
» 100 |Bridgwater, $4 percent, . 131 186 | 10 | Ti|British Shipownere, а ан 5 30 UN 5i sf 
{0 | 10 [Rhondda and Swansea Bay, $pe wa qn 1 1 ele ot Man Elec. Pow. H. 3:1 31-5 Do A B percent о к< or И 
Stk. 100 Rhymne per ieri: E sle of Man Elec. Power & Trams. l} 1i 20 15 J na B per cen erence.. | vt 6 
30 | 20 Ross an Mou. 6 per 5 2 l| we. 6 per cent. Preference ...... 11 ц 5 John Brown and Co., Lim 21. 21 
at поо Severn aud Wee, Mo. 4 ; 2 à 42% 5i 3 Lancaster Shipowners. Lim. 10 10 | Do. Spe. Prererence me 12 13 
ye, &c., 4 per cent. А 5| 5 Liverpool Steam Tug Co., Lim. 1 20 | 20 Newton, Chambers, and Co., Lim.] 21{ 21% 
0 era iberiar — 25 | 25 |Pacific Steam Navi tion, Lim. .| 22 22} 20 | 20 | Do. брег cent. Preference . 22 22} 
ОО Е 19 171 || 95 | West India & Рано Steam, Lim| Зр gop |100 00) Do. # per cont Debe, 199 e #8 100 
Stk. 100 West Cornwall 5 per bent. 0 10 174 || 10 7% . Coal and iron, Limited .| 7i 74 | ш | 95 ‘aheepbridge Coal and Tron, Lim.| 2 
100: e 3 ds 8 а “AP a he Be AT E zi 
25 25 1 De. O oo 30 
100 Alexandra (N 2$ | 5 | 25 Do. O.. . .... . . 4 . . aoe t 
ү 100 [Cardiff з кое Due Re mH 105 MANCHESTER. 100 10 N ot; 147 15 
ә 100 Devon & omer.A6 per cent. Deb.| 101 102 * f злу эдик SY r 
н TFC S4 38 |Stk.100 |Cambrian No. 1 Ordinary Inl Sec| 74 8 10 10: Do. D. s o cocos HE: <I 
А 109 T AA „ 8 10 » [100 | Do. Coast Section 4 20 20 Do. 5 per cent. Preference E s 
nO Pa T A per cent ПСИ: 131 136 „ |100 |Cleator and Workington ...........| 73 75 1l, 1 Vickers, Sons, and Co., Limited...) 4 i 
10 Neath ari Rond d e 78 82 „ |100 |Southport and Chee. Lines Exten| 6 8 [Stk. 100 Do. 5 per cent. Preferred 128 129 
rr^ abr percent. 126 128 || 10 | 10 Wrexham and Ellesmere ........... Sk 9 || 50 |30 Wm. Jessop and Sons, Limited "| 323 32i 
"| Dea pine с 5 118 118 25 15 Yorkshire Engine Co., Limited.. 24$ 241 
$ 105 po. Bi 5 i = d. T 190 Combe ре Deb. Stock A ......| 132 134 
" 1100 [Rhondda and Swaneea Bey a pe 196 125 * 19 Be re do. Boss: 128 131 Norrs.— (a) Leased to G. W. R Co. at 5 per cent. © 
„ 100 Som. & Dor. 5 pe. Deb. NIU 100 pe {р 48 r4 Roses us m iden ка Pr pH by Sharpness, alg de (c) Guar, 
100. Do: Extension! уус реа СНЕ m „ 100] Do.  4pc do D... i per share (lesa or expenses) by Sharpness, &o., Oo. 
B s 5 А 2p: 5 eas » 100 Cleator and En CAI 915 р.с.... 114 117 d) Leased to Midland Railway Co) at Spe per annum, 
„ 100 Do No. 2 2 per „ ooo „ [100 |Southp't & Chea. Lines 3 p.c. Deb.| 100 103 [(e) Late Scotswood, Newburn, and Wylam Гатау, 
„ 100 Do. No aa 5 vis m n Wrex., Mold, & C. Quay, 4p.c. Deb. 112 115 |10. Ordinary Shares. Interest for first two уеагя, 
» |100 |Vale of Glamorgan, 3 per cent. ... 109 103 а 100 De 0 Deest d p oot 5 100 od is ney e а, rar esa — 
oer - ry) . cs © „9 е 
„ 1100 [Wye Valley, 5 per cent., 1875 ...... 158 160 |} „ 1100 |Wrexbam and Ellesmere, 4 p.c. . . 124 J per гаво пара ie R 
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OFFICIAL TRAFFIC RETURNS. 


Barry. 

Week ending Nov. 12. 1898. 1897. 
Passeugers, Ke . 5 sx | А 
Goods, Wem! e ie —— 

Total for week Tn £7,316 

Aggregate fot 20 weeks. £119,535 | £160,746 
Miles opben | 31 ' 81 — 


Increase this week, £1,047_ Decrease 20 weeks, £41,210 


Belfast and озер Counties. 


Week ending Nov. 1393. 1897. 
Passengers, KC. _..................; &2,203 2.134 
Gooda, ka 2 731 2,583 

Total for week T4, 031 £4,717 

Aygiegate for 19 w eeks о £121,214» — &118,759- 
Miles open ........................ | 03127 _ 212 
Increase chis week. 6217 Increase 19 w екз, £ £2 „300 

Caledonian. 

Week ending Nov. 13. 1898. ^ 1897. 
Passengers, k. 421.29 £21,094 
Goods, EU, is cmd emeret adhi 50.166 — 42,207 - 

Total for week 172.02 70.301 

Aggregate for 15 weeks . 41, 20,790 £l, 177. ds 
Miles open ..............:.. sss 858313 1 81 
Increase this week, 61.791 iucrease 15 weeks, £32,318 

1... Cambrian, 8 

Week ending Nov. 13. 1898. n 1897, 
Passengers, &. 42.309 £2309 
Goods, , 88 2,108 2,092 _ 

Total for week . 15.011 25.001 

Aggregate for 20 weeks o £130,781. 4125.45 
Miles open ........................... 250 | 250 


Iucrease this week, £1; 
Furness. 


^ Week ending Nov. 13. 1855. 1897. 
Passengers, &c. ................... 41.8 42,01 
„ KG. | 7,7585 7.116 
Total for week 19.728 £9,160 
Aggregate fo: 19 weeks e. 194. 806 182,654 
Miles open ......... se | 139 139 


Increase this week, £503 increase 19 weeks, 419,152 | 
Glasgow and South Western. 


Wee ending Nov. 12. 1898. a 18897. 
Passengers, KC. .................] 410.81 410.283 
Goods, ka no 16.905 15,230 

Total for week ............... 127,956 | £26,519 
Aggregate lur 15 weeks .. 4403, 625 | £47 7.212 
Miles open. 3031 33 


Increase t this we s week, т, 337 Increase 15 у weeks, | 416,83 
Great Central. 


~ Week ei ending Nov. 13. 1808. a 1897. 
Passengers, КС. .................. | £4,920 48.553 
Goods; Ke. 30.25 | 35, 808 

Total for week ... . 148.26 — £44,301 

Aggregate for 19 weeks . e Amul | £805,214 | 
Miles open .......... E. 3:3 3524 


Iuciease i this week, El, 575 Increase 19 weeks, £37,467 
Great Eastern. 


Week ending Nov. 13. 1828. | a 1897. 
Passengers, &æ . ee] 444.287 £42,582 
Goods, QUO. » ( 44,730 _ 38,747 

Total for week 89.017 , £81,329 

Aggregate for 19 weeks ...] £1 130,080 | £1,870,543 
Miles open ........................... 100420 1,0327 c 


Increase this VF weeks, £54,143 
Great Northern. 


Week endiug Nov. 13. 1498. a 1897. 
Passengers, Ke 35.409 1 £33,686 
Goods, ˙· A tin ree 13 oy ' 60,514 

Total for week £100,358 &94,500 

Aggregate for 20 weeks . 2,179.30 42,101.70 
Miles open ........................... 1,1464 1,006* 


Increase this week, £5,885 Increase 20 weeks, £78,110 
Great Northern (Ireland). 


Week ending Nov. 11. Iss, 1897, 
Passengers, & 47.771 47.731 
/ ( иинин 28/46 8.732 

Total for week . 413.320 £15,860 

Aggregate fur 19 weeks 4.731 £238,200 
Miles open eene 525üĩ 528 


Increase this week, £851 Increase 19 weeks, £1,465 


Great North of Scotland. 


Week en СОСЕ р 12. 180989. a 1857. 
Passengers, XC, P wiesen 43.077 | 
(30005 Ces recie pest нит te 0.713 | - 
Total for week.. £8700) £8,009 
Aggregate for 15 weeks... élis elo 413.700 
Miles open — 331 394 


Increase this week, £721 


` Increase for 20 weeks, £5,336. 


Great Southern and Western. 


Week ending Nov. 11. 1895. 1897. Week ending Nov. 13. 1898. e 1897. 
Passengers, &c. ЕІ 6 %%% 00 [III] &7,760 | £7,945 Passengers, &c. COCK %% %% %% %%% %% eee eee 
Goods, &c. . sesse] 10,117 9,071 | Goods, «c. ............-. РОНА ВРА sos 

Total for week КУЯ sel 417,577 | 217,016 Total for week .............. £5,350 28.683 

Aggregate for 19 weeks .. 2804, 982 | £350,174 _ Aggregate for 19 weeks. £135,416 £147,757 
Miles open . . 650 593 Miles open.. ...... .... 13 13 
Increase this week, 2501 Increase 19 weeks, £14, 1808 ‘Decrease this week, £333 Decrease 19 weeks, £9 341 

Great Western. Midland. 

Week ending Nov. B 1898. a 1897. Week endiug Nov. 13. 1898. | а 1897. 
Passengers, &c. esee] 276,010 £71,400 | Passengers, cke . £52,188 £51,216 
Goods, &C... КААДА 110,490 | 109,599 Goods, &c......... ep ese] 140,329 — 134, 1 

Total for week E T £186,500 , £180,900 Total for week | ~ £199,517 | £185,497 | 

Aggregate for 19 weeks =F 301,590 3, 935.230 Aggregate for 20 weeks ... £4,095,191 4,0 10.848 
Miles open ...... . . . 9,000 2.5751. | Milles open.............. E . Ls | 3433544 

weeks, 4 £34,548 


Increase ase this week, £5,510 Decrease 19 weeks, £133,640] Increase this week, ; £13, 520 Increase 20 


Metropolitan Distriot. 


Highland. Midland Great Western of Ireland. 
Week ending Nov. 13. 1898. а 18975. | Week ending Nov. 11. 1895. 1887. 
Passengers, ФС эсен. Eon 24,957 £4,003 | Passengers, ес. .............. ii £4,074 £3,361 
Goods, & эз кра 4.323 4,303 Goods, &. . . .. .. . .. . . ioe 8.850 7.757 
Total for week ............... 79,283 Ts, 303 Total for week —— — F £12,424 | 211,115 _ 
Aggregate for 11 weeks. £119,492 | _ £117,399 9 Aggregate for 20 weeks o 210, 193 | £210,024 
Miles open . . . 4») | 49 Miles open 538 


Increase this week, E887 — Increase 11 weeks, 22,00 


Hull and Barnsley. — North British. 

Week ending Nov. 13, 1898. ^ 1897. Week ending Nov. 13. 1898. a 1897. 
Passengers, ФС. ................ M ME ВЕ Passeugers, ko 422.332 £22,182 
GOUdS, &ũ . cecssecessensenees ... у Goods, &c............ ———— 51.347 38.877 

Total for week ............... 27,178 26,481 Total for week ............... £13,709 71,059 

Aggregate for 19 weeks ...! £106,530 | £149,597 Aggregate for 15 weeks . £1,229,934 ја, 11.766 
Miles open Е — 683 — 8008 Miles орей........................... 1,2451 | 1,230; 
Increase this week, Tus? Increase 19 9 weeks, 4 £25,033 Increase this > Week, £2, 22.650 . Increase. 15 weeks, 4 45,169 

Lancashire and Yorkshire. North Eastern. 

^ Week ending Nov. 13. 1898. | a i om Week ending Nov. 12. 1898. e 1897. 
Passengers, &с. .................. £34,223 431,8 Passeugers, & | £41,363 £35,097 
Goods, &с............... NM 61,354 dis Goods, &c............... —.—.—.. 112,245 — 10,520 

Total for week ............... 495,607 £93,149 Total for week. £153,008 | 4£140,617 

Aggregate for 19 weeks ...|£2,025,791 | £1,951 684 Aggregate tor 19 weeks ...| £3,253, 652 48,0 4.177 
Miles open eee __ 5568 5551 Miles open ...... . |. 1,6184 1,5971 


Increase this week, 4 22,5 465 


London Brighton and South Coast. | _ 


~ Week ending Nov. 12. 1898. а 1897. 


Passengers, Ke.. £34,875 £35.092 

Goods, &с............... MEE 16,055 — 15,008 
Total for week. — £51,530 | £48,190 
Aggregate for 20 weeks . EI, 286,321 | £1,196,750 _ 

Miles open | 4703 768 


Increase this week, £3,340 Increase 20 weeks, £39,571 
London Chatham and Dover. 


5 Increase 1 19 9 weeks, 4 £14, 107 Increase this week, £5 901 


Increase chis week, , £l. 306 — biak: 20 ) weeks, . £174 — 


North London. 


Week ending Nov. 13. „ 1808. a 1897, 
Passengers, KC. .................. 46,124 £6,008 
Goods, Ok —S 23,751 3,42 

Total for week ......... ..... Т £9,875 | E, 450 
Aggregate for 19 weeks . 182 m -|£ s 9 
Miles open . . .. . . . . . . . .. 


_lucrease this week, 4 225 liens 19 weeks, 4 B 


North Staffordshire. 


— Week ending Nov. 13. 1898. а 1897. Week eudiug Nov. 13. 1838. 1897. 
Passengers, Ke | £20,417 £19,774 | Passengers, Kk . | 44.763 £4,387 
Guuds, &c. —Ó ИИИ 7.523 ЭЗ 6,75% Goods, K rey go Io. 107 11.735 

Total for week TREE £27,040 £20,532. Total for week .............. £lo, 720€ ., £17,317 4 

Aggregate for 19 weeks . £055,233 051,71 Aggregate lor 19 weeks .. £310,325 а) 4308, 851 А 
Miles open . . . . . 18511 | 185} Miles opeu. . es 312 [| 31 
Increase this week, £1,108 Increase 19 weeks, £13,789 | Decreasethis week, £1,117 Increase 19 weeks, £1,571 

London and North Western. Rhymne . 

Week ending Nov. 13. | 1898. a 1897. Week ending Nov. 19, 18¥8. IV. 
Passengers, & 28,819 £85,497 | Passengers, & | eee $us 
Goods, ЄС... ТУТ 153.74 149,504 Goods, ce ee ТН e - 

Total for week РИУ . £245,203 C £234,031 Total for week. £5, 20 £4,388 

Aggregate for 19 weeks . 44, 988,315 14,334, 118 Aggregate for 20 weeks. 255,2 _ £94,050 _ 
Miles open . ila 1,9111 [1,9114 Miles üpel cuc n — C 633 


Increase this week, £s, 302 increase 19 weeks, 210%,197; Increase tuis week, £041 


London and South Western. 


— Week ending Nov. 13. 18*8. 41897. 
Passengers, ес. .................. &£11,577qQ £41,065 
Goods, ANC. a... sessssspssssssseoe 20,996 — 20,103 

Total for week . £71,473 | £07,168 

Aggregate for 19 weeks . E, 657, 123 [KI, 584,037 
Miles open q | 953 941 


Increase this week, £4,305 — | 
London Tilbury and Southend. 


Week ending Nov. 13. 18298. 4 1897. 
Passengers, e eurer 43.835 £3,005 
Goods, Ke pP ras 1.708 2,120 

Total for week £5,503 £5,125 

Aggregate for 20 weeks ... mu e 411,522 
Miles open t . = 8и о as, 
Inerease this week, £435 

Metropolitan. ЕУ 

~ Week ending Nov. 13. pin a 1897, 
Passengetg, Ke | eae 
Gouds, &. e ненне оов | ; 

Total for week ............... ! 216.71 £16,486 

Aggregate for 20 weeks | _ #307,159_ £305,250 _ 
Mikes open 6⁴ ei 


21 Increase 15 215 weeks, 4 #2, *50 


Increase this week, £257 Decrease 20 weeks, 21,001 | In 


Decrease 20 weeks, 4 £33, 799 


+ — a a—— —ñä— n — a 


South Eastern. 


Week ending Nov. 12 1595. 1897. 
Passengers, &e 428.987 427,320 
Goods, & —— ——[— 15,777 14 165% 

Total for week .......... .... £44,744 | 241,485 
Aggregate fur 19 weeks . . 1,072,970 (1,025,615 
Miles open 143 -| NE NN 
Iucrease 19 9 weeks, £13, 089 | Increase this week, £3,259 — Increase 19 weeks, £44,354 || 
Taff Vale. к 

Week ending Nov. 13. 1898. a 1897. 
аца, US анаан аон 42.588 42,570 
Goods, &с.............. eden: м 14,200 | _ 11,635 

Total for week ............... £16,792 | 214.253 
Aggregate lor 20 weeks . . £201,024 4303.17. 
Niles Miles open.. . . n. fun 181. | m 


дон ee eee — a ie 


Waterford 5 and Western. 


Week ending Nov. II. 159%. 1897. — 
Passengers, kek. £2,114 £2,242 
Goods, ke. 1.7389 1.121 

Total for week 43,853 £3,303 
Aggregate tur 19 werks. — £91,305 40, 08 
Milesopelu. ининин 3 3w — 


Increase this | week, . 44.0 lucrease 19 ) weeks, £ £500 — 


NOTES AND EXPLANATIONS.—a The receipts for the corresponding period last year are adjueted to the actual figures. b Exclusive of 123} miles Joint Lines, 


miles of Joint Lines 
Jine: worked and 259 miles Joint Lines (G.N 
receipts of the Canal. 1 Railway 193 miles; 

is for 1 day les than that of 1897. 
of the Waterloo and City Railway. 


с Exciusive of 1162 


-— — — — — 


Proporta. 
Canal 119 miler. 


d lucludes 225 miles Foreign Liues worked and 230 miles Joint Lines (U.N. proportion). 
J These tyures do not include the ор of aug of the Compauy's Joint Lines. 

Penarth Dock and Railway included. 
p The greater portion of the revenues are derived from dock dues, &c., which are included in this return, 


‘Includes ateambont receipts and tolla. 


e Includes 154 miles Foreign, 
A Including the 
о Tha 1823 aggregate 
q includes the receipts 


- = 


„991 Increase 19 weeks, 4 £159, 473 


! 
| 


=. ==. ча 


— с QC чача ча чү” 


» Oo. = HE 
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OFFICIAL TRAFFIC RETURNS. 


BRITISH AND IRISH RAILWAYS, &c. 


Railway. 


Belfast & Co. p. 


Brecon & Mer... 

City & §. Lond. 
Cleator& Work. 
Cock. Kes. &. P. | 
Cork B. & S. C. 
Ck. B' rek. & P. 
Dub. Wk. & Wx, 
East London. 
Isle of Man 
Isle of Wight... 
Isle of W. Cent. 
Manc. Canal 
Manx N orthern: 


W'ford D. & L. 
Wrz. M. & C. C. 


|. Mileage. 

76 76} 
61 п, 
280 283 
314 314 
e 
14$ | 144 

ptt Su 
12 | 12 

214 | 213 
16% 16} 
411 41} 
$3 4 
23 25 

593 593 
43 13 

25 25 


Latest Earnings Reported. 
{ 1896. | 1897. Wk. or Mouth. 


Nav. 11 
Nov. 13 
Nov. 13 
Nov, 12 
Nov. 12 
Nov. 123 
Хоу. 11 
Nov. 11 
Angust. 
Nov. 12 
Nov. 12 
Nov. 12 
October. 
Nov. 12 
Nov. 12 
Nov. 12 
Nov, 13 
Nov. 13 
Nev, Ml 
Oct. 21 
Nov. 12 


ls98. ; 1397. 
„ 
2,1414 £1,937 
| n 5-6 1.619 
! 1.056 | 1,081 
1,0% 1,005 
| ез B39 
; 1,457 1,325 
237 233 
| 4.597 | 4,143 
4,275 4,343 
2091 310 
429 | 450 
| 455 | 533 
| 20,6 0 16,513 
129 127 
2,122 2,112 
1,364 1.3.8 
St, SH 
1.5168 1,25 
1,053 1,6 
2 m 
1.123 1.117 


Aggregate to date. 


102,3 


25. +s 
11.272 
12.30 
150/500 


FOREIGN AND COLONIAL RAILWA Ys 


1 
D 
р 


1997. 


256.77 


32.741 
15,501 
19,611 
15,445 
33.254 
9,918 
105,326 
23,(40 
11,058 
12,934 
165,058 
&,495 
34,553 
25.411 
19,135 
27,180 
„1581 
©, 4 757 
21 LN 


Mileage. - Latest Earnings Reported, 
Railway. „ 55 
1898, 1897. Wk. or Month.“ 1*9». 1897. 
Alagoas ...... d| 96 96 | September, | 34,555 ! 24,605 | 
Alcoy & Сапа.) 33 33 Nov. 12 11,500 |. модо 
Algeciras 1110] 110 Nov. 5 31,00 | 18,395 
Ang.-Ch. Nit. 4 — == О tob r. 14. % | 11,500 
Antof. & Bol. “ 574 | 574 October, 578,% 122, (MM) ' 
Arg. Gt. W. a, 319 | 319 Nov. 11 6, 450 4.958 
Assam R. KTI.“ — — October. Ие | 79,005 
Ba. Bl. & N.W.a| 231 | 254 Nov. 12 Less 1.155 
Bahia & S. F. af 761] 757 wks. Ocz. 15; 4, 51 3.789 
Timbo B'eh aj 55 55 S | 501 | ко 
Ben. & N. W. с| 925 | 815 Oct. 15 74,93 | 95,119 
Bengal Cent. с| 125 25 Oct. 15 | 23,232 | 21,743 
Beng..Dooars c| 35 36 July I-Oet. 22, — — 
Bengal-Nag.c...| 962 | 862 | For. 12 | 97,000 1,0, 71 
Bil. Riv. & C. a 14 lt (.-tober. Gros [7,277 
Bolivar ........ а! — = September, 2,147 ],501 
Bom.B.&OC.la| 461, 361 Nov. 12 23,475 | 21,715 
State Lines a| 1,549 1,819 i 34,497 | 35,213 
Braz. Gt. Sn.d| 110 | 110 October. 10,222 | 11,555 
B. Ay. & Pac. aj 427 26 Nov. 12 8,317 5,183 
B. Ay. & Ros. a 914! O14 Nov. 123 15% [14.689 
B. Ay. Gt. Sn. a| 1,596 | 1,459 Nov. 13) | 35,503 | 25,355 
Ensen. Sect. о 74 7 is 3, 63 2,796 
В.А. E. & S.C.a 53 53 Nov. 6 956 1 
B. Ay. West. a 602 602 Nov. 13 16,703 | 12,839 
Burma ........ c| 935 км; Oct. 15 „47.985 [1,245,132 
Can. Pacific b, 678 16,547 |7 days Nov. 14 556,160 1c 32,001 
Central Arg. a 815 7 Noy, 12 21,222 | 13,013 
Central Bahiad| 197 197 | September. | 80,522 | 86,129 
CentralUrug.a| 271 | 271 Nov. 12 6,405 7.50 
East. Exten. a 128 128 m 1,220 1,775 
North. Ext.a| 182 182 436 75 
Cordoba Cent.“ 1281 1287] Nov. 13 20,500 | 24,200 
Cent. N. Sec.b|. 5191 5414 5 47,600) | 59,800 
Cord. & Ков. d 180 150 Nov. 13 1.895 15 
Costa Rica A.. 137 137 Nov. 12 | тө | 4046s 
Del. Um. & K.c| 182 162 Nov. 12 31.166 | 345,500 
Demerara b... . 20, 20 |: уке, Oct. 16] 5,55 | & 03 
Don. T.Chris.e! 73 73 | September. 12,055 eu 
Enst Arg. . 99 | 99| Oct. 2 813 373 
Enst Indian c 1,8585 | 1,585 Nov. 4 13120600 [1232000 
Egypt. Delta | 70 — Nov. 5 i37 — 
Eutre Rios a...| 356 | 386 Nov. 12 1,483 1,350 
G. Tk. of Can. a 1,512 3,512 |7 days Хоу, 14 88,7% | 88,239 
Chic. & G. Т. a 335 335 zi 14,923 | 12.583 
Dt. G. H. &M. af 100 lsg is 3,556 4.05 
Gt. Ind. Pen. d l. 4911 1,491) Nov. 12 57,411 49,556 
G. W. of Braz. e 57 ^ Oct. 8 | 21,647 | 23,985 
H.H. Nizam'sc; 354! 35% Jnly 1-Oct. 22! — — 
Indian Mid. c.. 972 | 924 Nov. 12 „0, 90 |1,13,164 
Inter. of Mex. x 555 555 Nov. 12 59,900 | 51,500 
La G. & Car. а] 23 | 23 Oct. 7 1,722 1.788 
Leopoldina . . d 1,326 ' 1,326 Nov. 5 24,00% 430.00 
ima a . 17 ШШ 7102 wks. Oct. 7 | 1.516 1.510 
Lom.-Ven. 9 — — Nov. l то 10 1307000 |2510 0 
Madras a. 840 | 840 Nov. 12 | 14381 | 18,975 
Manila b........] — | — Nov, 12 18,14 10,562 | 
Mexican X ...... 321 | 321 Nov. 12 $0,500 | 70,000 
Mer. South....0| 223 | 228 i? days Nov. 14, 12,485 | 11,934 
Mid, Urugnaya] 196) 194 October. 2,650 3,973 
Minas & Rio d 106 | 105 | September, !163,514 | 206.001 
Nat. & J. Cruz d 75 75 August. 11.741 9.096 
Nitrate a.. . .. 291 | 291 | Nov. 1 to 15 | 33,204 | 18,411 
N. W. Argen. a 94 94 Nov. 12 881 1,321 
N.W.ofUrug.b| 111 111 October. 4255 11,440 
Ottoman a .... 3204, 3204| Nov. 5 4.217 | 16,094 
Parag. Cent. 1 — — August. 99, 120 80.0% 
Peruv. Corp. b| 7721] 7721 Oe ober. 331.675 302,275 
Pir.-Ath.-Pel. h| — — September. 854,341 | 547,470 
Pretoria-Piet ај 83 | — September, 3,700 — 
Puerto C. KV. af 34 of | 2wks. July 1 663 | 1,159 
Recife & S. F. a 771 774 Sept 17 2,452 | 2,571 
Rohil. & Kum. c 55 55 Oct. 15 16,527 10,321 
Lek. Sit. Bar.c} 200 | 200 15,609 | 11,591 
Sac Paulo a. 864! 8% 2 wka, Oct. 9 25,133 | 33,459 
S.Fé&Co.G.S,a| 186 | 186 Nov. 12 1,294 vag 
8. B. Мо Gr. e| 199! 175 August. 109,781 100,0 010 
Stbn. Punjab e 402, — NOV. 5 15, 800 
South Indian cj 1,042 ! 1,043 Oct. 15 1, 58, 132 


| 
| 
| 


| 


[ 


| 
| 


Aggregate +0 date, 


139%. 


620,32 
+ 3.634 
803,222 


4,492,000 
125,53 
6,91.679 
11.522 


2.40, 155 


530, 155 
ol, S45 
14,652 

241,03 

21, 22,107 


22,062,000 


812,09 
1,144,723 
No.2 2:0 
17.90. ) 
9.657 
1,082,410 
2,420,000 
354035 
207,571 
4,60, 0 
45,255 
ki 106 
e 429 


3 ‚05, 16, (нні 


1. 7 
21,411 
1,536,626 
20,038 
82.000 
8. 0.867 
041,676 
19, 87,088 
19, 957, 858 
1, 108, 450 
73, up 
15,991,000 
43, tol 


345, 851 
Ont, ( 90 
l, 456, 790 
589,988 
10,500 
419,007 


375, 475 


1,051,772 
1,04, 00 
24,19,012 


1897. 
375.550 
$45,570 
378, 938 


4,419,000 


8s; mm 
5só,7 11 


113,607 


ds 
12,262 
1,202,970 
3,072,590 
41,045 
222574 
6,04,400 
41,354 
31,2603 


25,185 


2,05,77,000 


14,845 
1, 97 9, sos 


L 601, 5кө 
87, 192 
17 322. 0 
42,657 


394,761 
593,079 
1,355,850 
418,371 
10,285 
$91,032 


323,797 
75,313 
165,021 
160,354 
301,224 
1,306,931 
28,067 
22,418 
1,32,755 
1,065,752 


16,220 
1.007, 041 


06,54 898 


| 


| 


FOREIGN AND COLONIAL.—Continued, 


Mileage. | Latest Earnings Reported. |; Aggregate to date. 
Railway. 555 — oo. —— ̈-i— 
1898 | 1897. 1998. 1897. 1898. | 1897, 

t ———À — —— TR TEE 

So. Mah: Mahratta c 1,045 1,045 Oct. 22 56,573 1,04.370 13.25,641 | 20,32,475 

Mysore Statec! 295 | 296 2. 22.73 20,105 ; +402329 8.42.04 

Other lines . 0% 215 215 на 11.519 21,165 | 22,12,2414, 3, 90,729 

S.W.of Venez а 55 55 August. 2,592 1,413 18.141 22.455 

Swedish Cent. а 601 601 September, 8 529 7,069 70, ,061 ; 65, 905 
Un Rys. Hav. ag — — Nov. 5 3,046 — | i — 

Urug. North. а 727 721! August. 907. 713 1.717 1.735 

V. M. & Rutinoa| 141 141 | Nov. 12 532 208 ji 14,368 12,038 
Well. & Мап. а — — AWS. Sept. 21 5,331 6,117 |, — | — 

W. Flanders а. 113 | 113 | Nov. 13 1,095 2.002 58,990 55,115 

W. of Havanan 110 10 Nov. 12 2,300 1,555 42,390 - 32,929 

W. of Ind. P. “ 51 51! Ос. 22 2.559 3,114 20,974 44,568 
W. f S. Fé 2 135 135 Nov. 12 14,059 19.00 4 = a. 
Zat. & Huelva i. 113 113 October, — 178.417 165,570 — — 


UNITED STATES RAILWAYS. 


Mileage | | Latest Earnings Reported. ‹ Jan.1to Latest Date. 
Railroad.— — —— — i. 
| 1808, | 1897. Wk. or Month. 1898. , 1897. | 188. 1897. 
Alab. Gt. Sth. 310 310 |34 wk. Oct. $34,346 332,972: Sl, 376, 969 $1,252,194 
Ala. М.О. T. &P. 524 523 October. 239,000  tt5,U00 | aes 
Atc. Top.&s. Fé 6,451 6,451 | September, 315582 31. 23213. | 27, 935, 025 25,313,025 
Balt. and Ohio — — Sept mler, 243111 2455750. j 20,838,951 19,119,811 
Balt. & O. S. W. 921 921 Зі wk, Oct, 136,859 [Lal gee 5 52.276 3,1241 
Central of N. J. — — September. |1! 5585) | Лала | 9,054,380) 9, 216,754 
Central Расібс — — August, 1651014 1449233 — | — 
Спек. and Ошо 1,360 (1,550 , 4th. WX. Oct. 334,19 300,701 9,639,540 9.252.110 
Chic. Gt West. 924 „928 иһ wk. Oct, 173.128 1o 2,209 4 593, 783 4,210,857 
Ch. Mil. & S. P. 6,15! 6.151 ith wk, Oct. 1299718 111252 29. Us 02 25.03 3.25 
C.. Cin. Cn. ме. 1, 838 1,55 3d wk. Oct, 299,552 209.42 | 11, 648, 101 10, 14.777 
Denv. & Rio G. 1, % 1,566 : 4th wk. Oct. 500,709 23.600 7.082.350 О було] 
Erie — | — | September, 254923 3189070 | 24,602,929 24,118,114 
G. Rap. & Ind, +76. 435 , 3d. wk. Oot. „50008 52.536 2, 219,522 2 12.219 
Illinois Centra: 3,725 3,130 September. 23518752 . 19.973, 35 17,2752 
Kan. C. P. & 6. — — , Sth wk. Oct, | 91,450 do, 871 2,705,119 1.271.195 
Long Island . 374 378 — October, 354, c) 802,427 | 3,992 319 4.579,81 
Louis. & Nash 2,9 2.975 3d wk. Oct. QC ill, 320 DE 16,135, 056 
Mexican cent. 1.955 1,960 3d wk. Oct. 232 n 261,7 10, un 10,112,023 
Mexican Natl. 1,219 1.219 4th wk. Oct, 179,90 10 7575 5,957,937 | 4,559,519 
Minu. & St. L.“ ass | ЖО 4th wk, Oct, | "ORTI 78.089 1,7-5, 41] 1.764.126 
Miss, Kan, K T. 2,197 2,000. 3d wk. Oct, 370.215 317,04 8,072,000 F, 891,13 
N. X. C. & M. R. 2,396 2.306 Septen. bor. 4117303 4399520) | 33,155,540 ! 33, 317,579 
NJ. T. Ont. & W., ti: 477 Ath wk. Ort. (117,990. 10,966 3,157,763 3,259,220 
Norf. & West. 1,570 1,570 4th wk, Oet. 236.575 2 5.30 9,501,460 | TE 
Northern Pac. 1,357 4.507 3d wk, Oct. | 097,520 613,935 9 77.61% 15.73. 
Rio Gr. West. 520 520 ad wk. Oet. 79,100 70,600 2,614, 108 gra tel 
St. Јов. & G. I. 251 251 4th wk. Oct, 41,935, 26,297 1.015.723 66,563 
St. L. & Su. Fr. 1,525. 1.328 2d. wk. Oot, 154,350 154,564 | 5,161,805 5,117,721 
St. Louis S. V. 1,223 / 1,224. ath wk, Oct, 207,000 193,000 '|. 4,301,331 | 3,551,653 
St. P. Mn. & M. 3,03). 3,039 September, 2252057 2549081 13,059,275 | 11,071,727 
Southern ........ 4,777. 1.777 3d wk, Oct, 517,578 478,127 17,870,266 15,5, 155 
Texas & Pacific 1,499 1,329 3d wk. Oct. 208,250 228,612 9,4 40,2835 5,346,995 
Vk. Sh. & Pac. I7 170 Ist wk, ОЧ, 12,00. 5,0% 495.513 37,253 
Wabash nk 1. % 0 1,926 ath Wk. Oct. 401,188 417,711 11,210,259 | 10,089,047 
Whi & L. Erie 212 247 4th wk, Oot.: 11,912 55.172 1.215 514 910,279 
WORKING STATEMENTS. 
e Earnin '' 2 inga, 
Railroad. | Gross E: g». M Net Earninga 
| эз м. | їз , 189. 
Alabama Great 3outLern .. Sept. 154, $154,304 $140,031: 850,142 $45,967 
July l to Sept. ЗО ............... 435,544 407,088 | 141,490 | 135,056 
Canadian Pacitic ............... Sept. 2,296,355 2,314,529 1,092,511 1.059, 91 
Jan. 1 to Sept. 0 | 18,251,033 ! 10,410,340 ' 6,859,005 649.0 
Central of New Jersey Sept. 1,155,550 1.209.044 494,543 ` 525,751 
Jan. 1 to Sept. DU F. % 9.249.784 3,171,548 3,485,265 
Chesnpeake and Ohio ......... Sept. 1,022,201 937,523 | 363,973 | 323,72 2 
July 1 to Sept, 30 ............... 3, 022,005 21.901.932 1,088,213 1,009,361 
hic. Burl. and ш? SUR Sept.“ 3,929,553 1 4,414,242 ||. 1,695,567 ' Dude 53 
July 1 to Sept. 304 11,070,345 11,311,314 | 4,300,921 | 4,797.53 
Chic. Mil. aud 3t: Paul Sept. 3.692.181 3,240,896 1,400,224  1,152,*94 
July Uto Sept. 30 9,217,165 8,704,904 3,400,501 3,191,757 
Chic. Rock Isl. ж Pace. .... Sept. 2,053,405 2,016,009 832,050 86 1.311 
April 1 to Sept. 30 ꝗ 10,513,256 9,612,606 | 3,755,529 3,451,614 
Clev. Cin. C. and St. L. ...... Sept. 1.00, 325 1,259,096 457,118 291,169 
July 1 to Sept. 0 3,755,029 3,575,702 1,126,444 841.21 
Denver and Rio Grande . ... Sept. 574,934 731,313 343.357 292,309 
July 1 to Sept. 30 9,310,296 | 2,114,126 981.875 eb 780 
Pla» КОЛАТ 8 Sept.“ 2.95 1.928 3,159,970 935,000 555,726 
July 1 to Sept. 30 ............... 8,502,031 9,222,355 2, 563,02 2,000,075 
Long Island — ............ . Sept. 579,279 463,177 213.882 172,575 
July 1 to Sept. sse 1,720,684 1.535,80 74,819 805,585 
Louisville rare Nashville...... Sept.| 1,910,957 1,764,573 | 656,604 655, 58 
July ltoSept. 30 5,635,369 | 5,458,453 1,733,901] 1,877.41 
Mexican Central . . Sept. 204,506 NEU, 407 159,208 | 182,418 
Jan. l to sept. 30 ............... 9,737,814 9,406,702 2, 922,00 | 2,803,759 
Mexican National ...............Sopt $06,100 472 „59 248,742 222,201 
Jau. 1 to Sept. 30 4,551,320 | 4,461,046 2,081,081 | 2, 106,55 
Minn. and St. Lonis............ Sept. 223,310 225,028 101.251 100,558 
July 1 to Sept. 30ꝓu 560,873 598,227 239,310 2127 721 
Norfolk and Western Sept. 1.018, 976 1.0233, 33 359,565 357,959 
July l to Sept. 30 2,520,475 2,927,283 , 988,303 971.805 
Phil. and Reading Sept.] 1,990,001 2,021,275 874,326 | 981.002 
July 1 to Sept. 0 5,588,214 5,520,408 2., 389, 563 2,695,783 
Coal and Iron Со. ......... Sept. 1,932,054 2,421,511 155,758 ' 86.607 
July ito Sept. 30 аео д, 4,943,415 6,625,505 356,112 355,447 
Total both Companies. Sept. 3,923,255 4,416,086 || 1,030,094 1.068,59 
July 1 to Sept. 30 ............ 10,539,649 | 12,455,073 2.725.705 3,040,230 
Rio Grande Western ......... Sept. 301,580 301,571 106,773 115,072 
July 1 to Sept. 3 Mee. pags £46,350 £93,306 279,737 356,172 
Southern Paciſioſ Sept. 5,229,536 4. 918,970 2,271,272 2,202,458 
July 1 to Sept. 30 . essere] 14, 541,499 14,550,008 5,688,629 1 6,123,753 


a Earnings reported in pounds, b in dollars, c in rupees, d in milreis, e in reis, f in roubles, g 
k in Mexican dollars (z234d.). 
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in florins, h in drachmas, $ in pesetas, j reduced to gold, 
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dorfcoming Meetings. 


MD —Delhi Umballa Kalka Railway (Half-yearly), Winchester 

ouse, at 12. 

Nov. 25—Leopoldina Railway (First Ordinary), Winchester House, at 
12. 


Nov. 25—Mediterranean Railway (Annual), Milan. 

Nov. 30—Italian Company of Sicilian Railways (Annual), Rome. 

Dec. 7—Great Eastern Railway (Preference Stock Holders), City 
Terminus Hotel, at 2. 

Dec. 9—Bombay Baroda and Central India Railway (Half-yearly), City 
Terminus Hotel, at 1. 

Dec. 16—Indian Midland Railway (Haif-yearly), Winchester House, 
at 1. 


Dover Harbour.— An international conference was held at Dover 
on the 11th inst. for the purpose of considering what steps can be 
adopted immediately to obviate the serious inconvenience caused 
in the outer harbour at Dover during certain high winds, which 
render it dangerous for the mail boats to use the Admiralty Pier. 
The authorities represented included the English railways running 
to Dover, the Northern of France Railway Company, the Belgian 
Government, the Dover Harbour Board, and the engineers, 
Messrs. Coode, Son, and Matthews. As a result of the conference 
it is understood that the lengthening of the Admiralty Pier, 
which forms a part of the nationa! harbour scheme, will be 
pushed on with the u: most possible speed. The trouble, it was 
pointed out, has been caused by the alterations required by the 
Admiraltv in the original plans, which provided for the 
lengthening of the Admiralty Pier. As soon as the Admiralty 
Pier has been extended far enough to overlap the new East Pier, 
and thus intercept the tidal currents, there will be absolutely 
calm water in Dover harbour during the heaviest westerly gales. 
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THE CHEAP TRAIN INQUIRY. 


The Board of Trade has recently given notice of its inten- 
tion to invoke the assistance of the Railway Commission to 
inquire into the alleged inadequacy of the service of 
workmen’s trains on certain railways. This action is 
consequent upon a series of definite complaints which have 
been addressed to the Board in response to Mr. Ritchie’s 
promise in the House of Commons that inquiry should follow 
if the general statements made from time to time were duly 
formulated. It is fair to say that the representative nature 
of the committees and other bodies by whom the question 
has been pressed affords prim facie grounds for investiga- 
tion, and it should be added that this is no less desirable in 
the interests of the railways than on behalf of the workmen. 
The London Reform Union, the National Association for 
the Extension of Workmen’s Trains, and last, but not 
least, the London County Council are sufficiently vociferous 
to gain the ear of many who have not time to study the 
details for themselves, and to some extent also the sympathy 
accorded to the persistent advocacy of any cause which is 
sincere in itself if one-sided in its object. The railways, on 
the other band, have had but small opportunity of putting 
their case clearly and collectively before a tribunal free of 
preconceived ideas. The individual references of railway 
chairmen are apt to be dismissed as ex parte statements to be 
naturally expected from those who are responsible for the 
payment of dividends. Thus the coming opening for the 
justification of their alleged actionor inaction will be welcomed 
by the companies. We shall be surprised if considerable 
astonishment does not follow the revelation of the amount which 
the railways are doing on their own initiative and outside of 
their statutory requirements. It would be improper, how- 
ever, to attempt to forecast the result of what is an essen- 
tially judicial investigation, and we pass, therefore, to a brief 
review of the circumstances which have led up to the present 
position. For the workmen’s train was not the invention of 
the Cheap Trains Act of 1883, although it was not perhaps 
till some years after the passing of that Act that the full 
effect of the policy became apparent. Between the years 
1864 and 1871 opportunity was taken to insert in the private 
Bills of various companies the requirement to run one 
passenger train, which should stop at hours not later than 
7 a.m., or earlier than 6 p.m., at every station on the section 
of line as specified, and which should convey passengers at 
fares not exceeding one penny per mile. It is to be observed 
that in «o case was more than one train on each line or 
branch insisted upon, that by no means every company or 
every line was so dealt with, and that the hour of arrival 
was fixed comparatively early. In February, 1883, an 
investigation of the manner in which the companies were 
carrying out these obligations was made on behalf of the 
Board of Trade by Major, now Sir Francis, Marindin. The 
inspector reported that with a total obligation of eleven 
trains of an aggregate mileage of 503 the companies having 
London termini were actually running 107 trains, covering 
no less than 714 miles daily. Nor was this the only way in 
which performance exceeded duty; for a spontaneous reduc- 
tion of fares to as little as one half of the statutory 
rate had been in many instances effected. Among the 
recommendations of the report was one that still demands 
attention, for upon it turns the unalterable principle which 
has guided the companies in their opposition to many of the 
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demands made upon them. Among the suggestions 
“ made," said Major Marindin, “is one that the cheap 
* tickets should be made available up to 9 a.m. I do not 
* think that this would be fair either to the companies or 
* to the travelling public. The suburban lines at that hour 
“ аге mostly crowded with trains filled by passengers who 
“ аге of a class not entitled to claim workmen’s tickets, 
“ although doubtless many of them are no better off pecu- 
“ niarily than are workmen; and it would, I think, be an 
“ injustice to these men if they were crowded out by work- 
* men travelling at a cheaper rate than themselves. More- 
* over I feel sure that such an extension of time would cause 
* the over-crowding which now exists to become greater 
“than ever." Іа spite of this recommendation, the Cheap 
Trains Act was passed in 1883, and extended the time of 
arrival up to 8 a.m., while abolishing the definite specifica- 
tion of trains in favour of the famous clause 3, requiring 
“ sufficient workmen's trains as may appear to 
* the Board of Trade to be necessary." It is on this clause— 
the litigious character of the wording of which is obvious— 
that the coming inquiry is to be based. It is true that the 
companies obtained from this Act a remission of passenger 
duty on fares of one penny a mile or less; but they 
were heuceforth burdened with & growing load of which 
no man could or can tell the limits, which has been 
the cause of an expenditure of millions upon station 
accommodation, upon rolling stock, upon sidings, to deal 
with a traffic which the railways are practically debarred 
from spreading over such a time as would have lessened 
overcrowding and given scope for а more efficient and 
economical management in the interests of the public as a 
whole. The step was taken. Let us go forward ten years 
and see how far it bad satisfied its originators. On June 
28th, 1893, there met at the Board of Trade, under the 
presidency of Sir Courtenay Boyle, representatives of all the 
London railway companies, and their opponents, the repre- 
sentatives of the London County Council. We use the 
term opponent in all courtesy, but it can hardly be considered 
misapplied, in face of the unconcealed antagonism which 
actuated one side in the conduct of the proceedings. The 
railway managers, on the other hand, left their offices for 
the purpose of showiug that the companies had no desire to 
shirk their duty, literal or implied, and with a genuine 
desire to further in every way the legitimate interests of 
the working classes. It was at once evident that the passion 
for “concession” was growing with its food. Mr. Beach- 
croft, the spokesman of the County Council party, put in as 
the basis of discussion a letter of recommendation drawn 
up by the Housing Committee of the Council. We have not 
space to go through these seriatim, but the most important 
were, in brief, demands for the classification as “ workmen’s 
trains” of all third-class trains into London up to 8 a.m. 
and out of London up to 7.30 a.m. within the area of 
the cheap train service; for the workmen's tickets 
to be made available for return by any train carrying third- 
class passengers; and for the adoption of the zone system of 
fares. It will be seen at once what an advance is marked by 
these demands over the basis of 1883. At the conference it 
was admitted by the railway managers that no distinction 
was or could be made between a workman as such and any 
other individual who might apply for a workman’s ticket. 
All who were prepared to travel by the special trains set 
apart as workmen's trains could avail themselves of the 
cheap fares, and in practice an enormous number of clerks, 
shopkeepers, and others to whom the Act was not intended 
to apply, actually did so avail themselves. The only check 
upon this held by the railway companies lay in the timing 
of the workmen's trains to which the cheap fares applied. 
The genuine workman class does not desire and cannot 


afford to arrive late in London. By quoting fares between, 
say, 7 a.m. and 8 am. slightly higher than the minimum 
workmen's fare, and yet lower than the fares for a later 
hour, such companies as the Great Eastern had found it 
possible to spread the traffic to the great benefit of all 
classes. By extending the operation of the minimum fares 
up to 8 a.m., which is what the London County Council's 
proposal amounted to, would be to take out of the hands of 
the companies the power of controlling the traffic, and 
would further result in the vast proportion of the daily travel 
being performed at the reduced rate. So the companies refused 
to give way on that point. The hour of return is intimately 
connected with this. If the control of the traffic into London 
was left to the companies they had no objection to allowing any 
cheap ticket-holder to return by almost any train after twelve 
noon. They said so, and their concession was accepted. 
The zone system led to a long discussion, but it is too 
important to seek to dispose of here in a few words. There 
is much to be said on both sides, and to the principle, if duly 
safeguarded, it is probable that the companies are not irre- 
vocably opposed. Since the conference the agitation for 
further facilities, principally for later hours, has become 
intensified, despite the efforts made by the railways to meet 
the class for which they are ostensibly demanded. For let 
it not be thought that the companies desire in the smallest 
degree to evade the responsibility thrown upon them by 
Parliament. On the contrary, day by day and month by month 
facilities are extended. But what the companies feel them- 
selves entitled to resist with all their power is the insidious 
reduction of the cost of travel to those who can and should 
pay their fair share towards the maintenance of the steam 
highways of the country. If we have branched off from the 
point with which we started, it is because we feel the full 
importance of keeping the course of the proposed inquiry 
strictly to the point complained of—the alleged insufficiency 
of workmen's trains. It is an investigation ad hoc, and there 
must be no confusing of the issues. If by a “ workmen's 
train" be meant a train for “workmen,” neither the com- 
panies and their shareholders, the general travelling public 
nor the genuine working man will fail to derive satisfaction 
from the proceedings. 


THE TAFF VALE POSITION. 


The Taff Vale Railway Company has probably suffered 
more than any other individual enterprise from the South 
Wales coal strike. In the first half of 1898, which covered 
three months, during which the miners were at ''play," 
that company lost 111,000/. in gross revenue, and against 
that managed to effect a saving of 37, 700l., so that its net 
loss was nearly 74,000/., or more than 40 per cent. of its 
profits for the previous corresponding period. In consequence 
of this great loss, and the continuance of the coal strike at 
the time the accounts were presented to the stockholders, it 
was decided not to pay the dividend on the preference stock 
for the first half-year. This was a necessary precaution, as, 
with the possibility of the strike continuing to the end of 
the year, there was a danger that there would be an 
insufficient balance, after meeting the whole year's fixed 
charges, to permit of even 2 per cent. being distributed on 
the preference stock. As a matter of fact the accounts to 
June 30th showed a balance available for dividend of 66, 328“., 
which was sufficient not only to pay the full dividend for the 
half-year on the 4 per cent. preference stock, but left a 
balance of over 20,0007. for the ordinary stock as well. The 
circular issued to the preference stockholders in July said :— 
“ Owing to the uncertainty which exists as to the duration 
“of the strike, and having regard to the fact that the 
“ dividend on the preference stock is contingent on the 
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„profits of the whole year, the board regret that they do 
“ not feel justified in at present distributing the amount 
“ which, under other circumstances, would be applied in 
“© payment of the preference dividend for the past half-year.” 
As the strike came to а conclusion early in September last, 
the board have since satisfied themselves that the dividend 
can now be paid with safety, for the company announces 
that the dividend to June 30th will be posted on 30th inst. 
to the holders registered on the 16th inst. Since last half- 
year the company has lost a further amount of gross receipts 
published as 104, 6841. for nineteen weeks, and it now becomes 
an interesting question whether it will be able to pay its full 
dividend on the preference stock for the year, and beyond that 
whether it will be able to pay such a dividend on its ordi- 
nary stock as will still render the preference eligible as 
an English trustee investment. Some misunderstanding 
appears to exist on this point. The Taff Vale, in order to 
pay the regulation 3 per cent. on its ordinary stock, does 
not require to distribute that rate on its existing stock, but 
on its original ordinary capital. Taff Vale ordinary capital 
has been watered” to the lavish extent of 150 per cent. 
To pay 3 per cent. on its original capital, therefore, means 
that it need only pay 1 1-5 per cent. on its existing ordi- 
nary stock—v.e., 2-5 of 3 per cent. Of course, this is an 
important matter, and it is quite conceivable that the com- 
pany will endeavour to scrape together the funds to pay this 
smaller dividend, though the higher rate is quite out of the 
question. To pay 1 1-5 per cent. would need a sum of 
62,0001. We have shown that there was а surplus 
of over 20,0001. last half-year beyond the preference 
dividend now to be paid. The loss in gross receipts 
this half-year has not been so great as it was 
last half-year, and, of course, the company has had 
longer time in which to effect economies. It is probable, 
therefore, that at the end of the year there may be in all, 
say, 35,000“. available for the ordinary stock earned in the 
year. In addition to this, the company has reserves amount- 
ing to 20,500., making, say, 55,0001. This is still a few 
thousands short of the amount required to pay 3 per cent. on 
the original capital, but this difference could be provided by 
postponing that amount of revenue charges till next year. 
This course may appear an extreme one to adopt, but there 
18 & precedent for it in the course adopted by the Great 
Northern in 1893. That company was in a similar position 
owing to tho coal strike in that year, and in order to pay 
3 per cent. on its ordinary capital, it carried forward to 
1594 revenue charges to the amount of 35,0001. It would 
be a pity if the Taff Vale, for the sake of a few 
thousands, allowed its preference stock to suffer in 
prestige by reason of the temporary loss of gross revenue 
arising in so exceptional a way. There is some hope 
therefore, that the company wil be in а position 
to make some distribution on its ordinary stock this year 
after all. It cannot be said, however, that the outlook for 
this company is at all cheerful in spite of the recent return 
to normal conditions. In the first place there is the promise 
of another keen struggle in the Parliamentary Committee 
rooms among the South Wales railways, and according to 
past experience, the Taff Vale, whilst having to pay heavily 
for opposing other companies' schemes, generally comes out 
of these frays with considerable damage to itself into the 
bargain. Ánother matter which has unpleasant possibilities is 
the relations of the Taff Vale Company with its employés. 
It seems that prior to the coal strike the Barry, Rhymney, 
and Taff Vale Companies,ia accordance with a common under- 
standing arrived at in 1890, gave their men what is termed 
& "guaranteed sixty hours' week," thus ensuring them a 
minimum wage, the companies taking any risk of loss which 
might arise from insufficiency of work. When the coal strike 


appeared of course this arrangement was cancelled. But since 
the resumption of work in the pits the Barry and Rhymney 
have restored the previous guaranteed week; but the Taff 
Vale has not, for reasons which no doubt are good enough. 
Mr. Beasley has pointed out that there had not been full 
* work for all the tram men in the company's employ up 
“ to date, and that the indications of an immediate return to 
“the normal conditions of working at the collieries were not 
* then sufficiently favourable to justify the directors in 
* guaranteeing full employment to all the men, but they 
* would be very glad when the output of the collieries was 
* such as to enable them to fully employ every man in the 
“ service." The position thus is that if the company restored 
the “guaranteed week it would have to reduce its staff, 
and no one can in reason blame the company for adopting 
the middle course of withholding the “guarantee” and 
keeping on all its men in tke hope that business will justify 
the restoration of the “ guarantee" in the future. But the 
Amalgamated Society would not be acting up to its tradi- 
tions if it did not interfere. The men, or some of them, 
had actually decided to strike, without giving due notice, 
some daysago. But Mr. Bell, the Amalgamated Society of 
Railway Servants' secretary, having in view the result of the 
miners’ action in absenting themselves from work on 
Mabon's day—an illegality for which they were proceeded 
against by their employers—advised the men not to strike, 
but to wait, and if the company does not give way, to proceed 
against it for “ wages lost through their breach of contract.” 
This is the old game of * bluff" again, as we do not believe 
for a moment that such a course will really be taken. If it 
is taken the natural course for the company to adopt will be 
to reduce its train staff, and that, we take it, would not 
please the Amalgamated Society of Railway Servants, and 
still less the men dismissed. The Rhymney and Barry 
companies are able to restore the guaranteed week, because 
they are relatively in a better financial position than the 
Taff Vale, and besides, their staff is much smaller, and thus 
more easily regulated to traffic requirements. The matter 
is rather disturbing, though we do not think that it will 
lead to any trouble in the end. Taff Vale ordinary stock 
has suffered from these various adverse influences, and is 
now quoted at only 74, compared with 852, the highest of 
1898, and even the preference stock has declined from 144 to 
133. 


CHATHAM FINANCE. 


A sudden interest has developed this week in the financial 
position of the Chatham and Dover Railway Company, and 
it is apparently found to be not nearly so comfortable as 
was supposed, judging from the sharp decline in the stocks 
which has taken place. This will hardly surprise our readers 
who have been kept “au fait" with regard to all matters 
connected with the Chatham's finances, and who, therefore, 
know that there are various questions yet to be settled. On 
August 6th last, when Chatham stocks were being “ boomed "' 
to extravagant heights on the arrangement with the South 
Eastern Company, we had occasion to point out two matters 
of importance yet in abeyance. On that date, in dealing 
with the Chatham meeting, we said :—" The Chatham chair- 
„man anticipates that the second preference-holders will not 
“ have to wait long for the balance of their dividend, and even 
* went on to remark that the *ordinary shareholder is in & 
“ * position of great comfort compared with any he has been 
“<in ever since I have had the honour of his acquaint- 
“ance.” The standard of comparison is obviously a low 
“ one, but does the statement really square with facts?" We 
went on to point out that it did not, for the Chatham Com- 
pany had yet to meet the pressure placed upon it by 
the House of Lords to reduce the nominal amount of the 
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ordinary stock to on es approximating its market value, 
and also to deal with the obligation to redeem a million of 
arbitration preference stock by May, 1900. This,“ we 
remarked, ‘‘surely does not make for the comfort of Chatham 
* ordinary shareholders." The difficulties will presumably 
have to be dealt with next session, and the mere mention of 
them has caused a sharp drop in Chatham issues. Sab- 
joined is a comparison of the prices existing on August 6th, 
the date of our article, aud at the present time :— 


| Price Present 
Stock. Aug. = 1898. price. 
Arbitration preference .................. к> oot 134} 
Second 5 n 55 ооо TOS 
Ordinary stock ............ PH 2333 20 


So much for Mr. Forbes's idea of comfort.“ It may now be 
useful to explain what the position really is. In the first 
place, the Chatham wants more money, and we grant that the 
sooner it gets it the better. In 1896 it asked the House of 
Lords to give authority to borrow 500,000. Authority was 
only given for half that amouut, the declared intention of this 
cutting down of its application being that the company 
should take “into consideration the whole position of their 
“stocks.” In fact, the House of Lords Committee clearly 
hinted at a scaling down of the ordinary stock as a condition 
antecedent to further special powers for raising capital. 
Why on earth the House of Lords should have concerned 
itself in such а matter is inconceivable, bat the facts have 
got to be faced as we find them. In 1596 also the company 
applied for power to cancel the ‘redemption clauses " 
in its Acts of 1835 and 1890. This also was declined, 
and instead the House of Lords only gave its sanction 
to an extensiou of time until May 21st, 1900, by which 
date, as we have already remarked, the company has 
to redeem 1,000,000/. arbitration preference stock. For 
the purposes of redemption it is provided under the Act 
of 1885 that it may issue “either preference or ordinary, 
“and, if preferential, capital then ranking after arbitra- 
“ tion preference stock, and after any other prefer. 
“ence capital then authorised as might enable them 
“to raise the moneys required for such redemption.” 
In the 189) Act ordinary stock only is mentioned, 
as the means of redeeming the preference stock issued 
thereunder. To redeem the million of arbitration pre- 
ference stock it would thus require to issue either some stock 
behind the second preference or else ordinary stock. It 
might be possible, however, to come to some arrangement 
whereby the “seconds” are merged into a larger issue 
raised for the purpose of paving off the required amount of 
firsts, though even that, to meet the House of Lords’ 
requirements, would have to be accompanied by a scheme 
for reducing the nominal amount of the ordinary capitul as 
well, unless that august body can be induced to go back 
upon its previous absurd and unjust stipulations. We are 
not entirely without hope that this can be done. At June 
30th last the Chatham Company had a debit balance on 
capital account of 644,6892., and its available capital powers 
were only 681,237“. Beyond this it had“ Lloyd’s Bonds 
outstanding to the amount of 228,371. So hard pressed 
was the company for funds for capital purposes that last 
half-year it took the somewhat unusual course of realising 
& large part of its steamboat depreciation fund and writing 
down the values of its steamers in the capital account. By 
this course the apparent outcome of the half-year's capital 
operations was a credit of 25,0225, whereas it actually 
expended on new rolling stock, &c., 70,7317. No doubt 
money is required to bring its line up to the standard 
rendered necessary by its arrangements with the South 
Eastern, and in order to put it iu a position to reulise the 
benefits to be derived therefrom. Anyway, there are likely 
to be some very interesting proceedings in connection with 
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the involved finances of the company next session, and in 
the meantime we may rest assured that no efforts will be 
spared by the board to grapple successfully with their diffi- 
culties. 


ANTEDILUVIANISM. 


The decision of the High Court, requiring the North 
Western Railway to slacken the speed of all trains passing 
over a level crossing near Nuneaton Station to 4 miles per 
hour, shows the danger of permitting long-forgotten clauses 
in private railway Acts to remain unrepealed. The case is 
fally reported in another column, and it is thus unnecessary 
to repeat the details. It is sufficient to say that through 
negligence to obtain power to cancel an obsolete obligation 
enforced in the year 1845, the which has certainly been 
regarded as a dead letter since the introduction of the block 
system, a main line of railway has now been compelled by a 
body of faddists to subordinate the convenience of the 
travelling public to that of a relatively insignificant section 
of pedestrian and vehicular traffic. The absurdity of the 
proportion is well shown by the figures quoted without 
disproof in the course of the proceedings. Roughly, 120 
express passenger and goods trains are affected thereby, and 
the delay to each, due to the enforced slackening, cannot be 
less than three minutes taken out of the running time. The 
result upon an intricate system of traffic connection would be 
serious if it were not found possible to make up the time by 
increasing the speed over other portions of the journey, 
a solution, of course, which is costly and undesirable in many 
ways. The absurdity of the case is well shown by theinevitable 
increase in the delay to road traffic, due to the longer 
period taken by the trains to traverse at the reduced speed 
the block section in which the level crossing exists. The 
company are hardly likely, we imagine, to embark upon 
expenditure to reduce the length of this section, when it is 
possible to obtain a revision of the clause in their next 
General Purposes Bill. It is scarcely probable that the 
evident sympathies of the court will fail to find an echo in 
the Legislature. Hence the outcome is essentially of the 
dog-in-the-manger order—no benefit to the road traveller, 
but as much harm as possible to the railway. Seriously, it is 
time to consider whether a kind of statute of limitations in 
railway obligations would not be a desirable addition to the 
Railway Clauses Acts. Conditions once imposed cannot in 
the nature of things be essential to all time, and such 
matters as those of slackening of trains, with traffic detail 
generally, is surely rather a matter for an order of the Board 
of Trade than for an Act of Parliament. Parliamentary 
obligations thus temporarily abrogated by official license 
might be legally and automatically cancelled after the efflux 
of a detinite period without remonstrance of the parties 
affected. The prospect of long discontinued obligations, 
necessary enough fifty years ago, but wholly unreasonable in 
these days, rising as it were to give a back-handed blow to 
progress, is too serious a danger to be courted longer. 


THE CANADIAN RATE WAR. 


The war of rates between the Grand Trunk and the 
Canadian Pacific has now developed into a war of words 
between the respective presidents of the two roads. The 
latest onslaught takes the form of a letter from Sir William 
Van Horne, in which he seeks to raise the charge against 
the Grand Trunk of acting in disloyalty to Canadian inte- 
rests. The dispute between them, he says, “is a question 
* affecting the settlement of the Canadian North-West, and 
“ аз such it is of great consequence tothe entire Dominion 
“ of Canada, as well as to this (the Canadian Pacific) Com- 
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“pany.” No dofibt, but the Grand Trunk has other inte- 
rests besides those of its rival to consider; and as for 
Canada, well it has hitherto shown no disposition to pamper 
the Grand Trunk, whilst it certainly has done so as regards 
the Canadian Pacific. This cry about the betrayal of 
Canadian interests, which has been raised before, is mere 
rubbish. The Grand Trunk has to consider questions 
of this kind on a commercial footing and with due 
regard to its shareholders’ interests. To back upits case the 
Canadian Pacific quotes a recommendation from the Western 
Traffic Association, which merely amounts to a suggestion 
that the Grand Trunk shall restore ante-bellum rates and 
refer the matter to arbitration. This recommendation is a 
gratuitous piece of impudence, for the American roads have 
already got from the Canadian Pacific what they wanted, 
and it isonly the same concession as the Grand Trunk is 
standing out for—that is, an abolition of Canadian Pacific 
differentials. Their success was largely implemented by 
the assistance of the Grand Trunk, and they now throw 
over the latter in order to curry favour with the Canadian 
Pacific and attain other ends they have in view. Sir 
William Van Horne, in his letter, starts off by saying there 
is only “ one question at issue between the Canadian Pacific 
Railway and the Grand Trunk—that of passenger rates.” 
This is flatly contradicted in the next sentence by the state- 
ment that the North Bay arrangement will be considered so 
soon ав the Grand Trunk offers inducements ” to do so. 
The Canadian Pacific president adopts a wholly unwarranted 
attitude towards the Grand Trunk, especia’ly bearing in 
mind that the latter has agreed to refer the matters in 
dispute to arbitration ; whilst in the matter of local rates 
in Canada the Canadian Pacific is practically the aggressor. 
The publication of the letter on Thursday caused a flatness 
іп the former company's stocks, but they have since recovered 
the loss. 


PASSING NOTES. 


The traffic receipts for the week ending November l5th, on 
thirty-three of the principal lines of the United Kingdom, 
amounted to 1,608,2171., which was earned on 19,2554 miles. For 
the corresponding week in 1897 the receipts of the same lines 
amounted to 1,592.233/7., with 19,0544 miles open. There was thus 
an increase of 75,984. in the receipts, and an increase of 219 in 
the mileage. The aggregate receipts for twenty weeks to date 
amounted on the same thirty-three lines to 36,459.6751., in com- 
parison with 34.236, 801“. for the corresponding period last year; 
increase, 2,222,524. ' 


On Monday, the 14th inst., Mr. Henry Liddell, who recently 
retired from the position of chief clerk to the general manager of 
the South Western Railway, was presented at Waterloo Station 
with & handsome silver tea and coffee service and an arm-chair, 
together with a crescent-shaped brooch of diamonds for Mrs. 
Liddell. The presentation was made by Mr. C. J. Owens, 
general manager of the company, in the presence of most of the 
chief officials and a large number of Mr. Liddell's old colleagues 
and friends. The subscriptions had bcen sent in from all parts 
of the railway and from the Channel Islands, the total number of 
contributions being nearly 600. Mr. Owens spoke in highly 
eulogistic terms of Mr. Liddeil’s meritorious and honourable 
career on the railway, his faithful service to the company, and 
his unfailing kindness to all those with whom his duties had 
brought him in contact. Mr. Liddell afterwards acknowledged 
the compliments in appropriate terms. 


In the Companies’ Winding-up Court, on Wednesday, Mr. 
Justice Wright intimated that in all cases in which a supervision 
order was made in а voluntary winding up the liquidator, instead 
of being required to report monthly—a requirement which was 
at present quite inoperative— would for the future be called upon 
to furnish a report to the court on each quarter day. Dealing 
with the adjournment of winding-up petitions which appeared in 
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the list, his lordship laid it down as a guideto tbe practice of the 
court that in future no costs of adjournment would be allowed 
unless they were specially ordered. These perpetual postpone- 


ments, he added, had the effect of piling up the costs. 


The Furness Railway Company are promoting a Bill in Parl:a- 
ment to acquire powers to make a new lock at Ramsden Deck, 
Barrow; to remove the present piers at Bowness and Ambleside 
on Windermere Lake, and erect new ones; to purchase the 
Ravenglass and Eskdale Railway in Cumberland, a narrow-gauge 
line, 9 miles long; and also to purchase, build, and carry on 
hotels, to provide and work coaches, and to acquire other powers. 
The company have already tried on two occasions at Appleby 


Assizes to get power to extend the pier at Bowness, but were 
defeated. 


Official intimation has been made that the Board of Trade 
refuse to confirm the Coatbridge and Airdrie Light Railway 
order, as passed by Lord Jersey's Commission, because of the 
magnitude of the effect the scheme would have on railways 
already existing in the district. Confirmation was opposed on 
the ground ot competition by the Caledonian and North British 
Railway companies. The promoters of the order were the 
British Electric Traction Company. 


Application is intended to be made during the present month 
to the Light Railway Commissioners by the Orpington Cudham 
and Tatsfield Light Railway Company, Limited, for an order 
authorising the construction of a railway of 8 miles or there- 
abonts in length, commencing by a junction with the South 
Eastern Railway at Orpington Station, Kent, and terminating 
at Tatsfield, Surrey. Messrs. Dollman and Pritcbard, 39, king- 
street, Cheapside, E.C., are solicitors for the promoters. 


Application is intended to be made to the Light Railway Com- 
missioners on or before the 20th inst. for an order authorising а, 
light railway commencing at Axminster by junction with the 
London and South Western Railway at Axminster Station, and 
terminating at Lyme Regis. The promoters of the proposed 
railway are Messrs. George Pye, Paul Hedler, and Alfred 
Parker. Messrs. Sebright Green and Co., 5, Spring-gardens, 
S.W., are acting as solicitors for the promoters. 


The first meeting of the ]45th session of the Society of Arts 
was held at John-street, Adelphi, on Wednesday night, when Sir 
J. Wolfe Barry, F.R.S.. the new chairman of the council, 
delivered an opening address on the “Internal Traffic of 
London." Among those present were Sir F. Bramwell, Sir F. 
Abel, Sir Alfred Lyali, Sir Owen Tudor-Burne, Mr. E. Woods, 
Mr. A. Siemens, Sir H. Trueman Wood, and Professor Roberts- 
Austen. 


The Railway and Canal Commissioners (Mr. Justice Wright, 
President, Sir Е. Peel, and Viscount Cobham) on Thursday com- 
menced the hearing of an application by the London Tilbury 
and Southend Railway Company against the Great Eastera 
Railway Company in respect of tolls on rent for improvements 
and widening of the Blackwall line. The hearing was concluded 
yesterday and judgment reserved. 


The Manchester City Council, at a meeting on Wednesdar, 
finally decided, after considering an exhaustive report by a 
special committee, to adopt the overhead wire system for working 
the municipal tramcars. Тһе council also accepted а recommen- 
dation to abolish all charges in connection with the hire of elec- 
tricity meters, which meaus a loss on revenue account of 2,0. 
per annum. 


The report of the Select Committee of the House of Lords 
appointed to consider the Companies Bill was published on 
Thursday. The committee held eight meetings, at which five 
Witnesses were examined, but were still unable to complete 
the inquiry, and recommended that if the Bill be again iutro- 
duced into the House of Lords a committee be again appointed. 


The members of the Institution of Junior Engineers visited the 
northern extension works of the Citv and South London Railway 
on Saturday. The programme of the visit included an inspection 
of the tunnels. shafts, and sites of stations, and the underpinning 
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of St. Mary Woolnoth Church, which latter is regarded as а very 
fine piece of engineering. 


At Thursday's meeting of the Court of Common Council, Sir 
Albert Altman called attention to the traffic arrangements and 
condition of Ludgate-hill station, which he spoke of in very dis- 
paraging terms. It was resolved that the matter be sent to the 
Streets Committee, with power to refer the whole question to the 
Board of Trade. 


A scheme is on foot for making a light railway between 
Macduff and Fraserburg. By rail at present Macduff is distant 
from Fraserburgh 65 miles, entailing a journey of three-and-a- 
half hours; but by the suggested railway the distance would be 
only 25 miles, and the journey would be only an hour-and-a-ha'f. 


The Joint Committee of the South Eastern and the London 
Chatham and Dover Railways have appointed Mr. J. E. Nichols to 
the position of chief cashier of the combined companies. Mr. 
Nichols has been in the service of the London Chatham and 
Dover Railway since 1860, and has been cashier for many years. 


At Croydon, on Saturday, a boy eight years of age was ordered 
to receive ten strokes of the birch for placing iron chairs on the 
railway line between Kingswood and Purley, on the South 
Eastern Railway. A passenger train ran into the obstruction, 
but was not derailed. 


The War-office notices in the London Gazette contain an 
announcement that the Queen has conferred the Volunteer 
Officers’ Decoration upon Co'onel William Pollitt, J.P., general 
manager of the Great Central Railway. 


Mr. A. H. Panfew, chief draughtsman at the Eastleigh (London 
and South Western Railway) works, bas been appointed assis- 
tant-superintendent of the London Brighton and South Coast 
Railway Carriage Works, Brighton. 


It is rumoured that tke traffic which the Pontypridd Caerphilly 
and Newport Railway Company is abandoning at the end of the 
year will be taken up by the Great Western Railway Company. 


The Portsmouth Meon Valley and Alton Railway Continuation 
Company has decided to wind up the undertaking voluntarily, 
making no further call on tne shareholders. 


The directors of the Great North of Scotland Railway Com- 
pany have decided to present a cup and shield for annual compe- 
tition among their ambulance corps. 


alonep and Stock Markets. 


rox. the 
inst. 


The monthly settlement in Consols takes place on the 1st 
fortnightly settlement in other Securities commences on the 281 


City, Fripar EVENING. 

The Money MARKET is somewhat dull, and rates continue 
to display an easier tendency. In the discount market three 
months’ bank bills are quoted 3} to 3 5-16 per cent. Call 
money is in good supply at 25 per cent., aud short fixtures 
at 2i per cent.; whilst 3 per cent. was charged by the India 
Council to-day for renewals of loans for the next fortnight 
The Bank of England did nothing. Another advance in the 
German Bank rate next week is feared in some quarters. 
The Bank Return, issued yesterday, shows that the imports 
of gold, together with the return of coin and notes from 
circulation, have increased the reserve by 678,000/., making 
its amount 22,190,000/., while the proportion of reserve to 
liabilities is 1 higher at 53 per cent. A decrease of 
300,000“. in the Government securities is probably caused by 
the repayment of deficiency advances, while the other 
securities " show a slight increase. The private deposits are 
660,000“. higher on balance. Since the Return was issued 
27,000/. has gone into the Bank. | 


Silver burs ure now quoted st 27 15-164. per oz., being 1-16d. 
lower on the week A year ago the price was 263. 
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Eastern exchanges are telegraphed as follows:—Bombay 
ls. 3 29-32d.; Calcutta, Is. 3 29-32d. ; Hong Kong, 1s. 11 $-16d.; 
Shanghai, 2s. 81d.; Singapore, ls. 11d. 

The premium on gold at Buenos Ayres has fallen during the 
week from 127:00 to 12250 per cent., making the paper dollar 
(nominally worth 4s. 2d.) now actually worth 1s. 930d. А year 
ago the premium was 175 per cent., and the value of the paper 
dollar 1s. 5'28d. 

The Valparaiso 90-day exchange comes «er to-day at 
13 7-32d., being 1-32d. lower on the week. А year ago it was 
173d. 

The Rio de Janeiro exchange on London is 8 25-22d., being 
7-32d. higher on the week. <A year ago it was 7 1-16d. 

The Bankers’ Clearing-house return for the week endin 
November 16th, 1898, shows a total of 175,689,0001., as compare 
with 166,291, 0001. for the corresponding period last year. 

Subjoined is a comparison of the present position of the Bank 
of England,the Money Market, the prices of Consols, French 
Rentes, &c., with the position at the corresponding period of 
last year :— 


Same Week 
| At Present. last Year. 
Coin and Bullion. 232,439,112 431.917.033 


Total Reserve 422,195,937 421,511,893 
Proportion of Reserve to Liabilities...| 53% percent. | 48} per cent. 
Notes in Circulation. . . 427, 043,175 27.205, 140 
Bank Rate of Discount... 4 pðer cent. 3 per cent. 
Open Market ditto . . Spy per cent. 213 per cent. 
Consols (account) .............................. 11045 1133 a 
French Rentes (account 101f. 850. 103f. 66e 
Paris Cheque Exchange. ee! 25f. 84с. 25f. 154с 
New York 60 days ditto..................... $482 $4821 


The Stock Markets this week have witnessed a continuance 
of the recovery which set in after Lord Salisbury’s speech 
at the Guildhall on the 9th inst., and though the volume of 
business in most departments is on a limited scale, the tone 
is very firm, with many substantial improvements to be 
recorded. Consols were steady until yesterday, when they 
lost their previous rise of } on fears of the Bank of Germany 
again raising its rate next week. Foreign Government 
Bonds are exceptionally quiet, and the only feature is a 
slight weakness in Russians. As regards British rail- 
way stocks, attention has been almost monopolised by 
Chatham second preference, which has undergone a 
rather severe onslaught on the part of bear specu- 
lators. At one time yesterday it was sold down to 
104, but subsequently recovered, and to-day a further 25 
points were picked up, the stock closing at 108, or only 4 
lower on the week. With the influences which bave been 
at work to bring about this fall we deal at some length in 
our leader columns. Tilbury ordinary is up 5, not- 
withstanding the appearance of this company and the 
Great Eastern before the Railway Commissioners, for it 
is known that no bitterness is being imparted into 
the litigation, which, it is hoped, will settle the twe 
companies’ differences. The feature of the week has 
been the activity of American Rails, in which, how- 
ever, a good deal of the business is still professional. 
This spurt is, of course, only part of the upward movement 
which we have frequently predicted as likely to continue in 
this department for the next year or so—with occasional 
set-backs, of course. The favourites have been, and are 
likely to continue to be, the preferred stocks of the ''reor- 
ganised roads,” though for the moment Northern Pacific is 
an exception to the rule, owing to a wrangle amongst the 
rival groups of operators. The stock of that wild-cat 
scheme, the Kansas City Pittsburg and Gulf Railroad, 
have been marked up 5$ points (though prohably without 
a dollar of the stuff changing hands) on a rumour 
that the company is about to get control of the 
Chicago and Alton. Such an operation seems almost too 
absurd to contemplate, though, of course, anything is 
possible with Yankee railroad bosses. Canadian rails have 
risen in sympathy with Americans, though there is no sign 
yet of a settlement of the Canpac and Grand Trunk raet 
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squabble. Indian Railway stocks are recovering the losses 
they experienced during the late war scare, Bombay and 
Baroda being up 4 this week, Bengal Nagpur and Great 
Indian Peninsula 2 each, and most of the others a point or 
80. Foreign Railways, generally speaking, have been very 
quiet, but the tone is good, and most of the leading Argentine 
descriptions mark an improvement on the week. Ottoman 
shares have recovered 2, and Antofagasta ordinary stock is 
nominally 7 points higher. Costa Rica shares were rather 
weak to-day, and lost about 1. Manila debentures are again 
being inquired for, and dealings lave taken place at over 40. 
A leading feature to-day was the demand for Nitrate Rails, 
which we have t een recommending for sometime past. The 
trafic published yesterday was fully up to expectations; 
and though the next return may not be so showy, further 
big increases can be looked for for some time to come. 
After official hours yesterday the undivided ordinary shares 
were bid for at 5 11-16, and the preferred ordinary at 4j. 
Leopoldina shares have lost } on the week. At about 4they 
are worth buying to hold, as they will be taken in hand for 
з good rise later on. 


The principal movements on the week, so far as they relate to 
securities in which the readers of this journal are likely to be 
most interested, are set forth in the following table :— 


Name of Stock. Rise. Fall. Name of Stock. Rise. Fall. 
British Funds, &с. Denver & K:oGrandeCom. 12 ... — 


— 


Consols, 21 per cent. .. — Do. Preferred Stock... 34 ... — 
Do. 21 per cent. ......... — .. — Erie Common. . — 
India 3$ per cent. Stock... — ...— Оо. Ist Preference. . 1$ — 
British Railway Ordinary Stocks. Do. 2nd Preference ...1 .. — 
Caledonian.................... 1 .. — Illinois Central Common — ... — 
Do. Pref. Con. Ord. ... 4... — Lake Shore & Mich. South — ... — 
Do. Def. Con. Ord....... — .. 4 Louisville and Nashville 4... — 
Great Central Deferred... — .. 4 MexicanCentral Common — ... — 
Great Eastern. — .. 11 New York Central ......... $..— 
Gt. Nthrn. Pref. Con. Ord. — ... N.Y.,Ont.,& Westrn.Com. Н "EL 
Do. Def. Con. Ord....... — v Norfolk & Western. Com. — 
Sd (do Preferred d! 2 — 
Great Western... 4. — Northern Pacific Common — ... 1} 
and Barnsley ......... 4...— Do. Preferred Stock... — , 14 
Lancashireand Yorkshire — ... — Pennsylvania Rail.Shares — ... — 
London, Br. and S. Coast — .. — Phil. & Read. Common... — — 
Do. Deferred ........ — ..1 Union Pacific . Н... — 
London, Chat. and Dover — .. 1 Wabash Com. Cap. Stock — ... — 
London & North Western — .. — Do. Preferred Stock... à ... — 
London & South Western ... — Do. Debs . . $..— 
Do. Def. Con. Ord. — . — 
Metropolitan... ... 1 American Railway Gold Bonds. 
Metropolitan District...... — .. 4 Atchison Gen. Mort. ...... — ... — 
Midland Def. Ord. ......... — .. 4 Denver&R.Grandelstmt. — ... — 
North British Pref. Ord. $ ... — Erie Gen. Lien Зр.е.... .. — ... — 
Do. Def. Ord. ............ .. 4 Mexican Cent. Cons. Mort. 14 ... — 
North Eastern .............. . — Шо. IstCons.Inc.G.Bs. — ... — 
South Eastern. 2 .. — Mexican Nat. 1st Mort. ... — ... — 
Do. Deferred ............ — , 1 Phil. & Read. Ist Inc. Bds. — .. 


Foreign Railway Stocksand Shares. 
Buenos Ayres Gt. Sthrn. 1... 
Buenos Ayresand Rosario }3 ... 
Central Argentine 
Cent. Uruguay of Mont.... 1 
Mexican Ordinary ......... — 
Do. Ist Preference, Sp.c. — ... 
Do. 2nd Pref., 6 p.c. ... d wi 


Colonial Railways. 
Canadian Pacific ............ 4 ... 
Grand Trunk of Canada 4.. 

Do. 4 p.c. Guaranteed 1 

Do. Ist Preference... 2 . 
Do. 2nd Preference ... 33 ... 
Do. 3rd Preference. 1i ... 


Nitrate Railways 
South Austrian............... 


ENIM 


American Railway Shares. 
Atchison Preferred 5 
Ceutral Pacific ............... — . 
Chic., Mil, & St. Paul Com. ... 
Do. Preferred ............ — 


Miscellaneous. 
East and West India Dock — ... 
. — London ара St. К. Dock +... 


| — 


The Stock Exchange Committee has ordered the under- 
mentioned securities to be quoted in the Official List: - United 
Railways of the Havana and Regla Warehouses, Limited— 


Further issue of 360, 800. 5 per cent. consolidated irredeemable 
debenture stock. 


Applications have been made to the Stock Exchange Com- 
mittee to appoint a special settling day in und to grant à quota- 
tion to—Caledonian Railway Company—Further issue of 
1,237,5001. ordinary stock; and to allow the following securities 
to be quoted in the Official List :—Atchison Topeka and Santa 
Fé Railway Company — 3,181,000 additional general mortgage 4 
per cent. 100-year gold bends of 1495, Nos. M 96.207 to M 99,324 
of $1,000, and D 49,375 to D 49.500 of S500 each; Surrey Com- 
neri Dock Company—Further issue of 188,570]. ordinary 
stock. 

Messrs. Thackeray and Co., of Cardiff, under date November 17th 
report as follows :—Barry Railway undivided, 2621 (unchanged); 
Barry preferred, 122 (unchanged); Barry deferred, 141 (a 
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rise of 4); Cardiff preferred, 1124 (unchanged); Port Talbot, 9} 
(unchanged); Rhondda and Swansea Bay, 4} (unchanged); 
Rhymney undivided, 26) (unchanged); Rhymney preferred, 119 
(a fall of 1); Rhymney deterred, 143} (a fall of 1); Taff Vale, 744 
(a rise of 4); Vale of Glamorgan, ]26 (a fall of 1). A much 
healthier tone has existed for all of the local railway stocks, 
though attention has been chiefly directed to the preferred and 
preference issues. 


es ———— —ů — o 


RAILWAY PATENTS. 

(This list is specially compiled for THz RAILwAT Times by 
Messrs. Rayner and Co., registered patent agents, 37, Chancery- 
lane, London, W.C., from whom all information relating to 
patents, designs, trade marks, copyrights, &c., may be obtained.] 

23,384. Harry Edward Gresham, 5, Market-street, Man- 
chester—Improvements in or applicable to mechanism for 
actuating brakes for railway wagons or vehicles. 

23,410. Electric Fog Signal Syndicate, Limited, and William 
Robert Sykes—Improvements in explosive signalling apparatus 
for railways. 

23,426. William Robert Renshaw—Improvements in brake 
mechanism for railway trucks. 

28,475». Joseph Mees, Comberton Villa, Stourbridge—Improve- 
ments in brake apparatus for vehicles, such as railway wagons. 

23,643. William John Gooding, William Harry Wilkins, and 
Bertram Henry Tarrant—Improvements in front guards for 
locomotive engines. 

23,009. Paul Czigler, Alexander Hirschmann, Franz Grun- 
baum, Jacob Wertheimer, Ferdinand Friedrich, Ludwig Rosen- 
burg, and Hermann Kohn, 62, St. Vincent-street, Glasgow—A 
new or improved sleeper for railways and the like. 

23,082. Andrew Thomson and John Robert Wood—Improve- 
ments in rail joints. 

23.739. John James Whittaker Potter and Samuel Joseph 
Paul Sbaw, 55, Market-street, Manchester—Improvements in 
stud bolts for connecting chairs to sleepers on railways; also 
applicable to other studs or bolts for like purposes. 

23,709. Herbert Edward Rooke—Combined sleeper and chair 
for railways. (Date applied for under Patents, &c., 1883, 
section 103, May 21st, 1898, being date of application in 
United States.) 

23,793. Arthur Thomas Metcalf Johnson —Improvements in 
тан тоу keys ог means for fastening railway rails with their 
chairs. 

23,849. John Farquharson McIntosh and Archibald St. Clair 
Ruthven, 115, St. Vincent-street, Glasgow—Improvements in or 
relating to railway wagon brakes. 

23,8/9. Matthew Henry Myers, 28, Robarts-road, Liverpool— 
Improvements relating to the simultaneous locking and releasing 
of railway and other similar carriage doors. 

23,389. Erdmann Meyer—Improvements in railway fish-plates. 

SPECIFICATIONS PUBLISHED. 

671. 


Annett—Level-crossing gates for railways. 
19,171. 


1898. 
Honen—Rail-joints for railways and the like. 1898. 


The Paris Lyons and Mediterranean Railway Company has 
ordered 200 additional locomotives, to be completed before March, 
1900, so as to provide for the heavy Exhibition traflic which is 
anticipated. Of these 200 engines, thirty have been ordered in 
Belgium, twenty will be built in the company’s own workshops, 
and the remaining 150 will be ordered from various French firms. 


Railway Companies and their Servants.— Mr. R. Bell, 
secretary of the Amalgamated Society of Railway Servants, 
on Wednesday issued a statement reiterating the allegation 
that in numerous instances servants of different railway 
companies have been dismissed for no other reason than that 
they had championed the cause of their fellows. This charge 
bas been repudiated by the companies in a letter addressed 
to Sir Courtenay Boyle, but in the correspondence which 
he has had with the Board of Trade Mr. Bell asks, on behalf 
of the society, that an impartial inquiry may be held on the 
subject by Parliament, and he sets out particulars in eight cases, 
stated to be typical of fifty, in which men have been either 
discharged or reduced between December, 1897, and June, 1898, 
the vast majority, it is stated by Mr. Bell. for no other reason 
than that they acted as representatives of their respective grades 
in advocating improvements in the prevailing conditions of 
employment. 

EPPs'8 CocoA.—GRATEFUL AND CoMFORTING.—" By a thorough knowledge of 
the natural laws which govern the operations ot digestion and nutrition, and by 
a careful application of the flue properties of well.selected Cocoa, Mr. Epps һа в 
provided for our breakfast and RUPEE & delicately flavoured beverage which 
may save us many heavy doctors' bills. It is by the judicious use of such articles 
of diet that a constituticn may be gradually built up иши! strong enough to resist 
every tendency to disease. We may escape many a fatal shaft by keepin 
ourselves well fortified with pure blood and a properly nourished frame.” Civi 
Service Gazette.—Made simply with boiling wateror milk.—Sold only in packets 


and pound tins, by Grocers, labelled—'* JAX ks Epps and Co., Ltd., Humuopathic 
Chemists, Loudon.” 
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Parliamentary Intelligence. 


NOTICES FOR BILLS AND PROVISIONAL ORDERS— 
SESSION 1899. 


(FIRST LIST) 


AUCDENSHAW URBAN District TRAMWAYS. 

Construction of tramways in the urban district of Audenshaw, in 
the county of Lancaster; power to urban district council to work tram- 
ways, and to levy tolls, rates, and charges; to let tramways on lease or 
otherwise; to use steam or other mechanical] power, or electricity, or 
cable haulage ; toacquire lands; the borrowing of money ; the incorpora- 
tion, amendment, and repeal of Acts, and other matters. Solicitors— 
Chorlton, Son, and Hamer, 32, Brazenose-street, Manchester. Parlia- 
mentary Agents— Baker, Lees, and Co., 22, Great George-street, S. W. 


CITY AND BRIXTON RAILWAY. 

Further works; acquisition of lands and easements; provisions as 
to shafts and underpinning, and as to surplus lands and tolls; con- 
firmation of agreement with the City and South London Railway 
Company; capital and powers; incorporation and amendment of 
Acts. Solicitors—Dollman and Pritchard, 39, King-street, Cheapside, 
E.C.; Donald McMillan, 11 and 12, Clement’s-lane, Lombard-street, 
City. Agents—W.and W. M. Bell. 27, Great George-street, Westminster. 


East AND WEST YORKSHIRE UNION RAILWAYS (ADDITIONAL 
CAPITAL). 
Solicitor—Ben Day, 4, Central Bank-chambers, Leeds. 
Rees and Frere, 5, Victoria-street, Westminster. 


GREAT CENTRAL RAILWAY. 

New railways in the county of Derby; lengthening or reconstruction 
of bridge in county borough of Sheffield; compulsory purchase of lands 
and houses; deviations; additional lands in counties of Lincoln and 
Nottingham, and county of the city of Lincoln; stopping up and 
diversion of footpaths in the county of the city of Lincoln, and the 
counties of Lancaster, Nottingham, and Northampton; exemption 
from private street work expenses; running powers to company over 
North Staffordshire Railway from Eggiugton to Burton, and Pinxton 
Colliery private railway, and running powers to North Staffordshire 
Railway Company over railway No. 4, authorised by the Manchester 
Sheffield and Lincolnshire Railway Act, 1805; abandonment of diver- 
sion of railway authorised by Sheffield and South Yorkshire 
Navigation Act, 1889, and release of deposit in respect thereof; 
extension of time for completion of the widening of the company’s 
main line hetween Gorten and Hyde Junction; extension of time 
for compulsory purchase of lands for and completion of railways 
2. 3, 4. and 5, authorised by the Manchester Sheffield and Lincoln- 
shire Railway (New Railways) Act, ISSS; extension of time for sale of 
superfluous landa of the Cheshire Lines Committee, and Sheffield and 
Midland Railway Companies Committee; extension of time for com- 
pletion of railways authorised by the Cheshire Lines Act, 1890; 
extension of time for completion of railways authorised by the Wirral 
Railway Certificate, 1833, the Wirral Railway Act. 1334, and other Acts 
relating to the North Wales and Liverpool Railway Committee; 
extension of time for powers cf Wrexham Mold and Connah's Quay 
Railway Company to form junctions with the London and North 
Western Railway Company; extension of time for compulsory pur- 
chase of Jands for nnd for the completion of railway No. 2 authorised 
by the Manchester Shetheld and Lincolnshire Railway Act, 1894; 
extension of time for completion of devintion railway No 3 authorised 
by the Manchester Shetlield and Lincolnshire Railway Act, 1894; tolls, 
rates, and charges; application of funds; additional capital; amend- 
ment of Acts; and other purposes. Solicitor—R. B. M. Lingard-Monk, 7, 
Victoria-street, Westminster, and Manchester. 

GREAT EASTERN RAILWAY (AMENDMENT ОЕ LON DON TILBURY AND 
SOUTHEND RAILWAY Act, 1808, &.). 

Repeal or amendment of section 33 of London Tilbury and Southend 
Railway Act, 1898; varying modification or repeal of section 33 of 
London Tilbury and Southend Railway Act, 1552, and section 47 of 
London and Blackwall Railway Act, 1355, removals of estoppals worked 
by thosesections; power to or requiring Railway and Canal Commis- 
sioners to give effect to provisions of intended Act; amendment of 
Acts. Solicitor — Edward Moore, Liverpool-street Station, E.C. 
Agents— Rees and Frere, 5, Victoria-street, Westminster. 

GREAT EASTERN RAILWAY (GENERAL POWERS.) 

New railways in counties of Essex and Norfolk, and the Isle of Ely 
and county of Cambridze: widenings of company’s Cambridge, 
Colchester and Tendring Hundred lines; lengthening of bridge carry ing 
company's railway at Saxmundham; additional lines of rails and 
diversion of road at Ipswich; common lands; diversion of footpaths 
in parishes of Walton, Suffolk, and Hatfield Peverel, Essex; tolls; 
compulsory purchase of lands; exclusion of section 92 of Lands 
Clauses Consolidation Act, 1945; purchase of additional lands in 
counties of Middlesex, Essex, Sutfolk, and Norfolk ; diversion of Alders 
Brook and footpath in county of Essex; confirmation of purchase of 
lands in counties of Middlesex, Essex, and Suffolk; further money 
powers; extension of time for completion of works authorised by 
Companies General Powers Act, 1890; abandonment of construction 
of Cromer Junction No. 2, authorised by Great Eastern Railway Com- 
pany and Midland and Great Northern Railways Joint Committee 
Act, 1808; representation of the company at meetings of Shetteld 
District Railway Company; amendment of Acts, Ke. Solicitor— 
Edward Moore, Liverpool-street Station, Е.С. Agents—Rees and 
Frere, 5, Victoria-street, Westminster. 


GREAT NORTHERN RAILWAY. 

Deviations and alterations of levels of loop line—Enfield to Steven- 
age; abandonment of parts of authorised line; widening between 
Finsbury-park and Harringay; widenings at Hornsey; widening and 
improvement at Peterborough; diversion of roads, construction of 
bridges by company and the Midland Railway Company, and abolition 
of level crossings at Peterborough; diversion of roads at Highbury; 
extension of bridge at Hattield; new roads, stopping-up of roads and 


Agents— 
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footpaths and abolition of level crossings at Stevenage; bridge over 
River Welland at Deeping; new road and stopping-up of roads at 
Leicester; widening of bridges and stopping- up of footpath at 
Grantham; covering over portions of Nottingham Canal; taking 
water from River Trent; levying of tolls, rates, and charges; 
compulsory purchase of lands; exemption from section 92 of 
Lands Clauses Consolidation Act, 1845; purchase of additional 
lands in counties of London, Middlesex, Hertford, Bedford, 
Huntingdon, Leicester, Northampton, Lincoln, Nottingham, Derby, 
York (West Riding), and Lancaster, and power to hold for 
general purposes of their undertaking those already purchased; 
further extension of time for purchase of lands at Finsbury Park, 
Hornsey, and Leeds; power to invest any funds belonging to the com- 
any,and any part of their superannuation, guaranted, or savings-bank 
unds respectively, in the preference or loan capital of the company, or 
in capital of any other undertaking on which they guarantee the divi- 
dend or interest; power to vary from time to time the scheme for 
establishing a guarantee fund authorised by the Great Northern 
Railway (Various Powers) Act, 1872; sub-lease or assignment of part 
of land adjoining to Bay of Nottingham Canal; Maintenance of 
diverted cr substituted roads; agreements with local authorities; 
appropriation of lands of company for labouring-class dwellings; 
extension of time for sale of superfluous lands; power to Corporation 
of Peterborough to enter into agreements as to contribution, and to 
contribute funds; power to enter into working and traffic agreements 
with the Dearne Valley Railway Company; provision as to special 
constables; additional capital; application of funds by company; 
incorporation, repeal, and amendment of Acts. Solicitor—R. Hill 
Dawe, King’s-cross Station, London; and 29, Abingdon-street, West- 
minster. Agents—Dyson and Co., 9, Great George-street, Westminster 


LANCASHIRE AND YORKSHIRE RAILWAVY (New RAILWA Ts). 

New railways in Manchester and Middleton; widening Hunt’s- 
bank incline, Manchester; purchase of lands and easements compul- 
sorily and by agreement; additional lands at Manchester and 
Middleton; diversion and stoping up roads and footpaths; exemptions 
from provisions of section 92 of Lands Clauses Consolidation Act, 1845; 
underpinning; agreements with and powers to local authorities; 
levying tolls; additional capital; incorporation, repeal, and amend- 
ment of Acts. Solicitor—Chris. Moorhouse, Hunt’s-bank, Manchester. 
Agents - Dyson and Co., 9, Great George-street, Westminster. 

LANCASHIRE AND YORKSHIRE Rari, wav (Various Powers). 

Widenings at Middleton Junction, Chadderton; from Rainford 
Junction to Orrell; and at Pemberton; diversion of footpath at 
Nelson; additional areh under road at Low Moor station; purchase of 
lands and easements compulsorily and by agreement; additional lands 
at Nelson, Chorley, Kearsley, Westhoughton, Bamber-bridge, Orms- 
kirk, Low Moor, and Knottingley; exemption from provisions of 
section 92 of Lands Clauses Consolidation Act, 1845; underpinning; 
powers to company and London and North Western Railway Company 
to make railway at Kirkham, to purchase lands compulsorily and by 
agreement at St. Anue's-on-the-Sea ; superfluous lands ;agreements with 
and powers to local authorities; levying tolla; extension of time for 
completion of Railway No. 2 authorised by Lancashire and Yorkshire 
Railway Act, 1891; abandonment of Railways Nos. l and 2 authorised 
by Lancashire and Yorkshire Railway Act, 1893, and new railwa 
authorised by Lancashire and Yorkshire and London and Nort 
Western Railway Companies Act, 1590; additional capital by company 
and by London and North Western Railway Company; incorporation, 
repeal, and amendment of Acts. Soliciter—Chris. Moorhouse, Hunt’s- 
bank, Manchester. Agents Dyson and Co., 9, Great George-street, 
Westminster. 

LEICESTER GROBY AND BRADGATE PARK RAILWAY. 

Incorporation of company; construction of railway in the county of 
Leicester connecting with the Great Central Railway; compulsory 
purchase of lands; power to take part only of certain properties; tolls; 
running powers over portion of (Gieat Central Railway; working and 
tratfic agreements with the Great Central Railway Company; powers 
t» trustees and others having limited interests in lands; payment of 
interest out of capital during construction; incorporation and amend- 
ment of Acts. Solicitor and Clerk to the Council —E. H. Grove, Great 
Cornbow, Halesowen. Ayents— Baker, Lees, and Co., 22, Great George- 
Street, Westminster. 

LIVERPOOL OVERHEAD RAILWAY. 

Lease cf Waterloo with Seaforth and Great Crosby Tramways to 
Liverpool Overhead Railway Company; construction by company of 
authorised tramways; tratie and other agreements; construction of 
new tramways in Waterloo with Seaforth; gauge; motive power; 
generating stations; works in streets; passing-places, &c.; temporary 
tramways; tolls; rates and charges; breaking up of streets, &c.; com- 

ulsory purchase of land; agreements as to supply of electrical energy; 

urther capital; repeal and incorporation of Acts. Solicitors—Alsop 
Stevens, Harvey, and Crooks, Liverpool. Agenfs—Sharpe, Parker 
Pritehards, and Barham, 9, Bridge-street, Westminster. 


LONDON BRIGHTON AND Ѕостн Coast Rar, wax (VARIOUS Powers). 
New railway at Deptford, London, and from Holmwood to Cranleigh, 
Surrey; widenings and improvements Victoria Station, Streatham, 
Holm wood, main line, Brighton and Portsmouth line, Three Bridges 
and East Grinstead branch; alteration of streets; stopping up &nd 
diversion of roads and footpaths; compulsory purchase of lands; 
additional lands for various purposes in London, Sussex, and South- 
ampton; prevention of trespass on railways; additional capital; tolls, 
rates, and charges; ameudiuent of Acts, and sundry incidental powers. 
Sclicitors—Rose and Co., 10, Victoria-street, Westminster, S.W. 
Agents—Dyson and Co., 9, Great George-street, Westminster, S.W. 


LoN DON AND NORTUu WESTERN RAILWAY (ADDITIONAL POWERS). 

Additional powers to company with reference to widening of exist- 
ing railway and other works; foctpaths and lands in the counties of 
Warwick, Chester, Lancaster, Flint, Buckingham, Leicester, Stafford, 
and Westmorland; agreements with Corporation of Manchester as to 
works and lands at Manchester; powers to company and Great 
Western Railway Company as to lands in county of Chester; extension 
of time for sale of superfluous lands of company; exemption from 
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private street work expenses; additional capital and application of 
funds by company and application of funds by Great Western Rail- 
way Company: amendment of Acts. Solicitor—C. Н. Mason, Euston 
Station, and 35, Parliament-street, Westminster. Agents—Sherwood 
and Co., 7, Great George-street, Westminster. 


Loxpon CHaTHAM AND Dover RAILWAY. | 

Regulation of company's capital; additional eapital; power to raise 
eame by the issue of debentures, debenture stock, or by reference 
stock; power to make agreements with South Eastern Railway Com- 
pany as to raising additional capital; repeal or modification of pro- 
visoes to section 6 of the London Chatham and Dover Railway 
(Capital) Act, 1885, and to section 4 of the London Chatham and Dover 
Railway (Capital) Act, 1890; additional lands in the county of Kent; 
extension of time for sale of superfluous lands; extension of time for 
widenings of company’s railway, authorised by the London Chatham 
and Dover Railway Act, 1879; extension of time for completion of 
Gibbon-road-bridge, authorised by the London Chatham and Dover 
Railway Act, 1892; Amendment of Acts. Solicitor—J. Lewis Morgan, 
Victoria Station. Agents— Martin and Leslie, 27, Abingdon-street, 
Westminster. 


MarLock URBAN District Traswars. 

Construction of additional tramways; doubling of tramways; gauge; 
motive power; power to district council to work existing and new 
tramways, and to levy tolls, rates, and charges; agreements as to sale 
or lease of tramways; the borrowing of money; the incorporation, 
amendment, and repeal of Acts, and other matters. Solicitor and 
Clerk to the District Council—M. A. Sleigh, Matlock. Agents—Lewin, 
Gregory, and Anderson, 6, The Sanctuary, Westminster. 


Mirronp Docks. 

Alteration of security; priorities, and rights of special charge, 
debenture stock, and mortgages; payment of interest on debenture 
stocks A and B out of profits only; provisions as to arrears of interest 
thereon, and rights thereto; transfer of such rights to other parties; 
redemption of stocks; calling in and reduction of holdings in prefer- 
ence and ordinary capital and conversion thereof; power to transfer or 
issue to other parties; power to raise further capital by debenture or 
other stocks or shares; power to subsidise or otherwise assist steam- 
ship and other companies; formation of trusts; provisions for sur- 
render of certificates of stocks and shares; power to lease portions of 
the company’s lands or property; application of funds; amendment, 
&e.,of Acta, Ke. Solicitors—Beale and Co., 28 Great George-street, 
Westminster. Agents—Rees and Frere, 5, Victoria-street, Westminster. 


NORTH PEMBROKESHIRE AND FISHGUARD RAILWAY. 
Abandonment of railways authorised by North Pembrokeshire and 
Fishguard Railway Acts, 1895 and 1897; release of deposits; transfer of 
undertaking of company to Great Western Railway Company and 
dissolution of company; amendment of Acts. Solicitors—Rowlands 
and Co, 41. Temple-row, Birmingham. dAgents—Sherwood and 
Co., 7, Great George-street, Westminster. 


| Port TALBOT RAILWAT AND Docks. 

Confirming deviations of railways authorised by the Port Talbot 
Railway and Docks Act, 1894, and by the Port Talbct Railway and 
Docks (Ogmore Valleys Extension) Act, 1896, and by the Port 
Talbot Railway and Docks (South Wales Mineral Railway 
Junction) Act, 1896. Requiring Great Western Railway Com- 
pany to adapt portion of their Garw Branch for passenger 
traffic and in default power to Port Talbot Railway and Docks 
Company for that purpose; diversion of roads and footpaths, closing 
level crossings and extinguishment of rights of way; agreements with 
local authorities and powers to them to expend rates and funds; 
acquisition of land compulsorily and by agreement; additional lands; 
exemption from section 92 of the Lands Clauses Consolidation Act, 
1845; working agreements with the Great Western Railway Company 
and owners of branch railway sidings; extension of time for com- 
puso purchase ot lands and for completion of railway No. 4&uthorised 

y the Port Talbot Railway and Docks (South Wales Mineral Railway 
Junction) Act, 1896; abandonment of porticns of railways authorised 
by the said respective Acts: levying tolls, rates, and charges; extendin 
limits of Port Talbot Harbour; Port Talbot Pilotage Board an 
pilotage limits; additional capital; repeal, amendment, and incorpora- 
tion of Acts. Solicitors—Cheston and Sons, 1, Great Winchester- 
street, London; L. G. Williams, 20, Charles-street, Cardiff. Agents— 
Dyson and Co., 9, Great George-street, Westminster. 

ScRREY ComMERCIAL Docks. 

Extension of time for compulsory purchase of lands authorised to be 
&cquired by Surrey Commercial Dock Act, 1894, and for the comple- 
tion of works authorised by that Act; amendmentof Acts, &c. 
Solicitors—Druces and Attlee, 10, Billiter-square, E.C. Agents— Rees 
and Frere, 5, Victoria-street, Westminster, S. W. 


General News. 
FAST TRAINS AND LEVEL CROSSINGS. 


In the Queen's Bench Division on Monday Mr. Justice Bruce 
delivered judgment in the case ot “The Attorney-General v. the 
London and North Western Railway Company." This was a 
matter in which the Attorney-General, at the instance of the 
Warwickshire County Council, asked for an injunction against 
the railway company to restrain them from allowing their trains 
to travel at more than + miles an hour over the Watling-street 
level crossing, adjoining Atherstone Station, to the inconvenience 
of the general public. The case was brietly reported in our last 
issue. Ніз Lorpsuip read the following judgment :—In this case 
the Attorney-General,onthe relation of the Warwickshire County 
Council. has instituted an action agaiust the London and North 
Western Railway for au injuncticn to restrain the company from 
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allowing their trains tocrossthe Watling-street at the level crossing 
adjoining Atherstone Railway Station at a speed greater than 
4 miles an hour. The main facts are undisputed. The Watling- 
street at the point in question is a main road within the meaning 
of the Highway and Locomotive Act, 1878 (41 and 42 Vict., c. 
77, s. 13), is within the administrative county of Warwick, and is 
vested in the County Council pursuant to section 11 of the Local 
Government Act, 1888 (21 and 52 Vict., c. 41) The County 
Council, for the purpose of the maintenance, repair, improve- 
ment, and enlargement of, and other dealing with such road, 
have the same powers as а highway board, for preventing and 
removing obstructions to the road. The defendants or their 
predecessors in title obtained power by the Trent Valley Railway 
Act, 1845 (8 and 9 Vict, c. 112), to carry their railway 
across the road at the point in question on the level, 
and with this Act was incorporated the Railways Clauses Con- 
solidation Act, 1845. ‘The 48th section of the last-mentioned Act 
enacts as follows :—“ Where the railway crosses any turnpike 
road on a level adjoining to a station all trains on the railway 
shall be made to slacken their speed before arriving at such 
turnpike road. and sha!l not cross the same at any greater rate 
of speed than 4 miles an hour. . " This latter enact- 
ment has never been relaxed, so that the right of the company to 
cross the Watling-street at the point in question is subject to the 
express terms imposed by the Legislature that the trains of the 
company shall not cross the road at the level crossing at a speed 
of more than 4 miles an hour. The only question for decision 1s 
whether the terms imposed by the Legislature can be enforced 
by injunction in this action. It is admitted that for a long 
time past the company has disregarded the conditions imposed, 
and have constantly caused their trains to cross the level 
crossing at a speed greatly exceeding 4 miles au hour. The 
crossing in question is part of a main line of the London and 
North Western Railway, and it is said that about 120 express 
passenger or goods trains pass over the crossing every twenty- 
four hcurs. Itis beyond question that the vehicular traffic on 
the road is seriously impeded by reason of the railway traffic. 
The railway line is worked upon the block system under the direc- 
tion of the Board of Trade. Underthe system the line is divided 
into sections and the gates at the level crossing are kept closed 
across the road so long as any train is within the limits of the 
section on which the crossing is situate. In one direction the 
section extends 1,340yds. from the level crossing. and. I suppose, 
it extends nearly the same distunce in the opposite direction, so 
that, before the approach of a train within a distance to cause 
danger to vehicular traffic, the gates are closed across the road 
and are kept closed until the train has passed to 8 sate distance 
in the other direction. The result is that the gates are kept 
closed across the road from five to fifteen minutes at a time, and 
they are ordinarily kept closed against the publie during the 
twelve hours extending from 6 a.m. for a period ranging 
from 275 to 319 minutes to 6 p.m., or for an average during 
each hour during that period varying from twenty-three to 
twenty-six minutes. The defendants contend in substance that 
the court in its discretion ought to refuse the injunction because 
they say that the inconvenience of which the public complain 
will not be diminished but will be increased if they are 
obliged to slow down the speed of all their trains as 
they approach the level crossing. Of course, it stands to 
reason, if the present system is maintained and the length of 
the section is not lessened, that the trains if they go more slowly, 
will remain a longer time in the section and the gates across the 
road will consequently be closed for a longer period. The plain- 
tiffs contend that if the trains are all compelled to slow down as 
they approach the level crossing it will be quite safe to shorten 
the length of the section, and that, at all events, whether the 
trains go slow or fast, the company is not entitled, even for the 
purpose of the convenient use of their railway, unreasonably to 
obstruct the vehicular traffic or the rcad, and that the right of 
the company to cross the road is subject to the right of carts 
and carriages to pass. But, in the view I take of this case, it 1s 
wholly unnecessary for me to enter into these considerations. 
There are, no doubt, cases in which the object of the action has 
been to restrain & nuisance, and the courts have refused to act in 
theabsence of evidence to prove that substantial injury has been 
caused by the acts complained of. or there bas been some sub- 
stantial interference with the rights of the publie. But these 
cases differ altogether from an action such as the present. which 
is an information to enforve the express terms of an Act of Par- 
liament. The Legislature, having imposed certain conditions for 
the protection of the public, it is the duty of the court on 
the application of the Attorney-General on the relation of 
the local authority charged with the protection of the publie 
rights in question to enforce the provisions of thelaw.  Jessel. 
Master of the Rolls in the case of “ The Attorney-General т. 
Cockermouth” (18 Eq., 178) said: —" Now, if I understand the 
law upon the subject, 1t is not necessary for the Attorney-General 
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to show any injury at all. The Legislature is of opinion that 
certain acts will produce injury, and that is enougb." His Lord- 
ship. having discussed this case together with the cases of “ The 
Attorney-General v. Shrewsbury Bridge Company " (21 Ch. D., 
752) and "The Attorney-General т. Great Western Railway 
Company” (7 Ch. App., 770), proceeded :—In the present case I 
think there can be no doubt that the provision inserted in the 
Railway Clauses Act respecting the speed at which trains 
should pass over the level crossing in question was intended for 
the protection of the public. The defendants are committing an 
illegal act in disregarding that provision. They have no right to 
pass over the Watling-street except on the terms imposed, and it 
is not for the court to disregard the terms which the Legislature 
bas formulated, or to treat them as superseded or inoperative. 
The court is bound, upon the application of the Attorney-General, 
acting upon the relation of the public body charged with the 
protection of the public rights on the road in question, to grant 
the injunction asked for. 


LONDON AND NORTH WESTERN RAILWAY. 


PnoroskED NEW Pier AT HOLYHEAD. 

With reference tu the proposal that a new pier shall be con- 
structed on Salt Island in order to provide better facilities for 
handling the mails and for embarking and disembarking 
passengers at Holyhead Harbour, it is understood that negotia- 
tions have for some time past been in progress between the 
Board of Trade and the London and North Western Railway 
Company for the sale to the latter of the old harbour at Holyhead 
(now under lease to them for a long term of years) together with 
the adjacent quays and land, aud if these negotiations are brought 
to a successful conclusion it will no doubt facilitate the action of 
the Board of Trade in carrying out the much-needed improve- 
ment by the erection of a pier which will meet the requirements 
of the mail service for mary vears to come. At present 
passengers travelling by the London and North Western Railway 
Company's steamers running between Holyhead and Dublin use 
the quays on the inner basin of the old or inner harbour, while 
the mails are embarked and landed at the mail pier in the outer 
area of tue old harbour. This pier is a wooden one, and not well 
adapted for the large steamers that carry the mails, and, as has 
already been stated, it is very costly to maintain. Further 
accommodation is also much required. The construction of 
& substantial and commodious pier at Salt Island, outside the 
old harbour, which could be used by the mail steamers would be 
of great advantage to the mail service and to the harbour, but 
the expense involved iu the construction of such a pier has 
hitherto proved an obstacle to the execution of the project. If 
the old harbour, with the adjacent quays and lands, were sold to 
the London and North Western Company the purchase money 
would be devoted to the construction of the new pier, and an 
improvement would be effected beneficial alike to the mail aud 
passenger services conducted from Holvhead. 


NEW LINES NEAR MANCHESTER. 


The new line which is proposed to be laid by the London and 
North Western Railway Company between Wilmslow and Long- 
sight is not intended to be more than a relief to the existing main 
line through Stockport, and cannot be more than a supplementary 
line to the old one. The length of the line will be between 9 and 
10 miles in length. It appears certain that the main line traffic 
will be taken from the old route, and the fast trains are far more 
likely to continue to be run through Stockport than diverted to 
the new line at Wilmslow, for it would mean an extra mile of 
haulage. The new line will start at point on the main line from 
Manchester to Crewe, between 250 and 300 yards south of the 
bridge over Swann-street, Wilmslow, and will join the main line 
again at a point almost equidistant from the southern end of the 
bridge which spans the Stockport-road at Levenshulme. In its 
course it will run through the heart of Styal, Cheadle, 
Didsbury, Burnage, and Withington, at each of which places 
stations are to be built. The locality to be served is 
already an important one, and the increase of direct railway 
communication with Manchester cannot fail to havea stimulating 
effect on it as & residential district. It is intended to purchase 
sufficient ground to allow of the construction of two up and two 
down lines, but they will certainly not be laid at first, although 
increasing traffic will, it is believed, necessitate a widening of the 
line at some future date. As to the rumours of tke probable 
extension of the accommodation for goods in Manchester and 
the erection of a new goods station or warehouse in Deansgate 
for the London and North Western Railway Company, the 
assistant general manager ofthe company (Mr. Turner) states 
there is nc intention at the present moment of doing anything of 
the sort or of erecting any property in or near the street named 
for the company’s purposes. Nor is it their intention, in connec- 
tion with the Altrincham and South Junction Railway (which is 
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controlled by the North Western), of undertaking similar works 
in Deansgate, for such a building, it 1s said, would be too far 
away from the company's main line. 


THE NORTH EASTERN AT HARTLEPOOL. 


Speaking at а meeting of the Hartlepool Port and 
Harbour Commissioners, on Tuesday, Sir Lowthian Bell, a 
director of the North Eastern Railway Company, said the 
company fully recognised the necessity of having on the board 
of directors gentlemen well acquainted with the requirements of 
the port. Therefore he had had great pleasure in proposing 
Mr. W. C. Gray to succeed his father, the late Sir William Gray, 
whose appointment he (Sir Lowthian) had also proposed. 
(“ Hear, hear." For himself, he was not a very efficient 
commissioner, but when any work of importance was to be 
done, he was always prepared to make an effort to attend. 
(“ Hear, hear") These improvements such as were now 
proposed were alike important and complicated, and in 
considering them the company were bound to act with 
caution and prudence. The directors were not altogether in 
favour of Sir Wolfe Barry's plans, and the result of inquiries 
and consultations at the Hartlepools was that those plans had 
now been withdrawn, there not being time to obtain the necessary 
Parliamentary powers next session. But they would be pre- 
pared for the following session. The directors had every intention 
to spend the necessary money over the port, not only from the 
regard they felt for it, but also in the interests of the share- 
holders of the company. (“ Hear, hear.") But the subject was 
not one that could be decided offhand. The directors must have 
time. He alluded to his long connection with the port, adding 
that 16 was mainly through his influence, some thirty-five years 
ago, that the port now had at its back a large and powerful 
company, ready and willing to do anything to further its 
interests. 


WESTERN RAILWAY OF MINAS. 


The following, from the Brazilian Review of October 25th, 
bears upon the cable announcement contained in our last issue, 
that judicial liquidation of the Western of Minas Railway 
Company had been decreed on the petition of a bank represent- 
ing German creditors :—“ It is reported that the German Bank 
intends shortly to ask for the judicial liquidation of the Western 
Minas Railway Company for default in payment of the interest 
on its first debenture debt. The company has a capital of 
60,000,000 milreis and an extension of 786 kilometres in traffic 
in the State of Minas, Rio and Goyaz. It enjoys а guarantee of 
7 per cent. from the State of Minas, on a capital of 9,500,000 milreis, 
andanother of 6 percent. on 60.000 contos from the Union, besides а 
guarantee from the State of Rio de Janeiro. Its debt consists of 
the first debenture loan emitted in Germany and the London loan 
of 1895. This last is guaranteed by the Brazilian Government 
and was included in the funding arrangement. The German issue 
has no guarantee from Government and holders applied for the 
treatment of their securities on the basis of the London loan, 
but Government rightly refused. It is & private debt ofthe 
company, and the Government has no right or obligation to 
interfere, and has quite enough to look after without taking other 
people's debts on its shoulders." 


SWANSEA AND MUMBLES RAILWAY. 


We are in а position to state that negotiations are in 

rogress for the acquisition of the Swansea and Mumbles 

ailway by the British Electric Traction Company. The 
Traction Company has already acquired the Swansea Tram- 
ways with & view of adopting electric traction. In that pur- 
chase is included the old tramway company's running power 
on the Mumbles Railway, and if it can only get hold of 
the Mumbles Railway and work it in connection with the town 
tramway system by electricity it will be a grand thing for the 
district, for besides giving the company a continuous line between 
Morriston and the Mumbles Pier it will have the effect of doing 
away with the present dangers of the Mumbles-road, which are 
unavoidable so long as the railway is worked by steam. We are 
in a position to state that there is business in the negotiations, 
and that an early completion resulting in & purchase is probable. 
Meanwhile the Mumbles Railway Company are proceeding with 
a Bill in Parliament for the necessary authority to abandon the 
section from Blackmill towards the Mumbles which runs by the 
side of the road, the seaside line on that section, for which 
Parliamentary powers were obtained last year, being substituted 
for it. But this we learn, while affecting a portion over which 
the tramway company have running powers, will only improve 
the line as a whole and make the Electric Traction Company a 
more anxious buyer. South Wales Daily News. 
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NEW RAILWAY REGULATIONS IN URUGUAY. 


The Executive had approved and declared in force the new 
regulations for railway control, drawn up by Señor A. Madalena, 
and which are applicable to all the guaranteed railways. The 
principal clauses of the regulations are as follows: —“ The 
monthly accounts shall be presented not later than the last third 
(? third week) of the month following the one completed. For 
the purpose of the provisional quarterly payment of the guarantee, 
the companies shall draw up their, accounts in the usual form, 
adding a simple summary of the results of the quarter's working, 
from which the control office shall arrange for tbe payment 
through the Ministries of Foment and Finance. "The half-yearly 
accounts shall be presented not later than in the third part of 
February and August of each year. The companies must, 
further, always supply the following data :—The tariffs and time- 
tables, further notifying any changes in the same; the annual 
reports of the company, translated into Spanish ; a faithful copy 
of any agreements the companies may make between themselves 
relative to combined services; copies of the contracts for leases, 
freights, transport, &c., made with private persons, and of any 
changes in the same; advice of all financial operations carried 
out; notification of any improvements proposed to be effected; 
any ad referendum agreement between two or more of the com- 
рш must be arranged directly through the Minister of 

oment." 


LLANELLY HARBOUR AND PONTARDULAIS 
RAILW AY. 


A special meeting of the Llanelly Harbour Commissioners was 
held on 11th inst., when the Llanelly and Pontardulais Railway was 
further considered. An amended plan was put in, and a junction 
with the Great Western Railway near the dock was approved. 
Another proposed junction with the Burry Port and Gwendraeth 
Valley Railway was opposed by Mr. Knoyle on the ground that 
in the case the line would betaken over by the London and North 
Western Railway Company, it would be possible that traffic that 
should come to the Llanelly Dock would be taken down to Burry 
Port. Mr. Tom Hucurs said they ought not to consider the 
matter from & narrow standpoint. If Burry Port became pros- 
perous it would be all the better for Llanelly, because Llanelly 
was able to impose dues on everything that went there. This 
junction was also approved. Another junction was mentioned, 
but it was decided to leave it as an open question. On the pro- 
position of Mr. Tom Hughes the following (two from each ward) 
were appointed to confer with the promoters:—Messrs. E. 
Trubshaw, J. Maybery, W. Knoyle, Ellis Evans, John Thomas, 
and Joseph Williams. It having been suggested by the pro- 
moters that the name would be better if changed to Llanelly 
Harbour and Pontardulais Railway, the chairman proposed, 
and Mr. Knoyle seconded, that the name should be changed 
accordingly. 


NEW COMPANIES AND NEW ISSUES. 


[Applications for shares in limited liability companies may be withdrawn by 
letter—or by telegram, if confirmed by letter—provided the notice of withdrawal 
reaches the secretary before the shares are allotted. | | 


CANTON SYNDICATE, LIMITED. 


A prospectus, marked “ private and confidential" is being 
circulated offering the li. shares in this " syndicate” for sub- 
scription at 5“. each. The total capital of the syndicate is only 
5,0001. According to the prospectus the syndicate has acquired 
from the British-Chinese Railways Syndicate, Limited (a com- 
pany organised with a capital of 100, 000“. ordinary 1l. shares 
and 1,000 founders’ shares of II. each), (a) the 1,000 И. founders’ 
shares of that company, entitled to two-thirds of the profits after 
10 per cent. has been paid on the ordinary shares; and (b) an 
option at par upon the ordinary share capital. The prospectus 
continues :—“ The principal concession applied for from the 
Chinese Government is for the construction of & railway from 
Canton to Chen Tu (a distance of from 800 to 900 miles through the 
most populous section of China), together with valuable land and 
mineral rights. It may be stated that the application has the sup- 
port of the British Foreigu-office, and that Sir Claude Macdonald 
has been instructed to use all his efforts to bring the negotiations 
to a speedy and satisfactory conclusion. Sir John Lister Kaye, 
Bart. (a director), sailed for China on Tuesday, October 11th, 
1838, to personally conduct negotiations with the Chinese Govern- 
ment, as his services were urgently needed. It is believed that 
Sir John’s mission will prove entirely successful and very 
valuable concessions will be acquired." It is understood that 
this concern is in some way mixed up with the Fish Oil and 
Guano group of companies. and certainly it is fishy enough for 
anything. But, notwithstanding the oleaginous statements in 
the prospectus, we scarcely think the public is likely to be 
befooled into relieving the promoters of their trashy shares. 
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YANG-TSE CORPORATION, LIMITED. 

This, apparently, is a somewhat similar concern to the above, 
but the prospectus is merely marked “ private.” The capital is 
300, 1001. in 300,000 shares of ll. each, and 2,000 deferred shares 
of 18. each. The latter, are of course, intended to have most of 
the fat—i.e., if there is ever anything to cut up. The Marquis 
of Tweeddale—doubtless having a lot of sparetime on his hands 
mus ny about a score other companies to direct—is on the 

rd. 


LANARKSHIRE AND DUMBARTONSHIRE RAILWAY COMPANY. 

The directors announce the issue of 8,430 ordinary 10l. shares. 
One share will be allotted tothe holders of every six shares regis- 
tered on 7th inst, at 13l. per share. The Caledonian Railway 
Company, which works the line, will be allowed the balance of 
the issue. 

HULL AND BARNSLEY RAILWAY COMPANY. 

The directors offer for subscription 600,000/. 3} per cent. pre- 
ference stock at par, being a part of the 750,000l. authorised in 
September last. It is announced that the proceeds are to provide 
for the construction of the Hull and South Yorkshire lines, for 
new rolling stock, and for the redemption of the existing 300,000L. 
4 per cent. preference stock. "This stock is redeemable in July 
next at 115 per cent, in cash. Until 30th iust. holders of the 
existing preferences have the option of taking 115l. of the new 
stock for every 1001. of their holding. 

POTTERIES ELECTRIC TRACTION: COMPANY, LIMITED. 

This company having a share capital of 400,0001. in 101. 
shares, divided into equal proportions of 5 per cent. cumula- 
tive preference and ordinary, has, the prospectus states, 
been formed for the purpose of constructing tramways and 
light railways recently authorised in the Potteries district, 
and also of acquiring coutrol of the tramways already con- 
structed (worked at present by steam, but in course of being 
reconstructed for electric traction) belonging to the North 
Staffordshire Tramways Company, Limited, and the tramways 
in the borough of Longton, and of working all as one under- 
taking by the overhead system of electric traction. The several 
tramways and light railways are of an approximate total 
length of 33 miles, and it is intended to work a continuous 
service. The electrical equipment of the North Staffordshire 
Company’s lines is now being carried out by the Brush Electrical 
Engineering Company at the price of 57,4181., and the contract 
for the construction of 14 miles authorised under the Potteries 
Extension Tramways Order, 1896, has been made at the price of 
75,0901. Contracts have yet to be entered into for the 
remainder of the works. The British Electric Traction 
Company also holds 43,9001. first and 10,5001. second mort- 
gage debentures and 9,792]. ordinary and preference shares 
of the North Staffordshire Company and has 2,898]. of 
Consols as a Parliamentary deposit. The new company takes 
over these debentures, shares, Consols, and all ihe rights, 
interests, and obligations under the various orders and con- 
tracts obtained or made in connection with the undertaking at 
the price of 152,4101., payable 66,6601. by the allotment of 6,666 
ordinary shares and the balance in cash. It is estimated that the 
capital required by this company to complete the works and 
discharge the remaining obligations under the various orders 
and contracts, including the purchase of the balance of the 
shares in the North Staffordshire Company, will be 386,5002., in 
addition to the purchase price of 152,410]. The Electric and 
General Investment Company now offers at par the 20,000 prefer- 
ence and 13,334 of the ordinary shares of the new company. 

SOUTHERN PACIFIC OF CALIFORNIA. 

Messrs. Speyer Brothers invite subscriptions at 105 per cent., 
equal to 210“. per bond of $1,000, for $10,000,000 5 per cent. 
Southern Pacific Railroad Company (of California) first consoli- 
dated mortgage gold bonds, due 1937. The bonds form part of 
an issue secured by а trust-deed of September 15th, 1893, which 
has been modified by a supplemental deed of August 18th, 1898, 
and the Central Trust Company of New York is the trustee 
under these deeds. This supplemental deed limits the total 
amount of the issue, which comprises the bonds now offered, to 
$30,000,000 in addition to the amount of bonds authorised to be 
issued bond for bond, to retire certain outstanding bonds. On 
June 30th, 1898, bonds to the amount of $20,344,000 out of these 
$30,000,000 had been created and were outstanding, and the 
balance, consisting of bonds for $9,656,000, not then created, can 
only be issued for construction or acquisition of further desig- 
nated lines of railroad, or betterments or improvements for the 
mortgaged lines, and any property thus acquired will at once 
become subject to the deed of trust securing these bonds. The 
company has reserved to itself the right, on and after April Ist, 
1905, to redeem the bonds at 1071 per cent. (equal at the present 
rate of exchange to about 1104 per cent. London price) and 
accrued interest on six months' notice. 

Mr. W. C. Gunner, the secretary of the Central Pacific Share- 
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holders' Protection Committee, dating from 124, Chancery-lane, 
W.C., states that an action has been commenced against Messrs. 
Speyer Brothers to injunct the proposed issue by them of 
$10,000,000 5 per cent. Southern Pacific Railroad Company of 
California bonds, as advertised, on the security of or so as directly 
or indirectly to pledge or affect the property or credit of the 
Central Pacific Railroad, and for damages. 

Mr. Walter Morshead, a holder of $250,000 stock of the Central 
Pacific Railroad, and chairman of the Central Pacific Share- 
holders’ Combined Protection Committees of 1894 and 1898, has 
addressed the following further letter to Messrs. Speyer Brothers, 
7, Lothbury, E.C., under date November 11th, 1898 :—“ Notice is 
hereby publicly repeated to you and all whom it may concern 
that if you, or the Banbury Committee formed by yourselves, 
with the assistance of Mr..Huntington's English alter ego and 
counsel, Mr. Bretherton, or the Requa Board, arranged and 
qualified by Mr. Huntington in 1894 and re-elected by the 

nbury Committee in 1898, attempt to pledge the property or 
credit of the Central Pacific Railroad by & blanket mortgage, an 
issue of Southern Pacific bonds, or otherwise, application for an 
injunction and damages will be made in the American or English 
courts, as the case may require, on the grounds specified in 
previous notices, and in a notice of which this is an 
abbreviated copy. These notices are published to pre- 
vent as far as possible any such securities as aforesaid 
from being negotiated or transferred to purchasers for value 
without notice of their disputed legality. If found neces- 
загу or expedient, a representative action will be com- 
menced to set aside the lease of the Central to the Southern 
Pacific Company, and to test the validity, as against the share- 
holders of the Central Pacific, of previous operations in connec- 
tion with Southern Pacific bond issues by Mr. Huntington 
and yourselves. This, or the notice from which it is abbreviated, 
will be sent in due course to the Banbury Committee, the Central 
Pacific Shareholding Company, the boards of the Central Pacific 
Railroad Company, the Southern Pacific Company, and the 
Southern Pacific Railroad Company of California, the Stock 
Exchanges of London, New York, Berlin, Frankfort, and 
Апы and to the English, Irish, American, German, апа 
Dutch press." 


RAILWAY RATES AT CARDIFF, BARRY, AND 
PENARTH. 


At the monthly meeting of the Cardiff Chamber of Commerce 
on Wednesday, Mr. JENNINGS, chairman of the import section, 
said the Great Western Railway Company had, as the result of 
repeated communication and agitation, made some important 
concessions for the port of Cardiff.  Hitherto frozen meat 
could be conveyed quicker from London to Bristol than from 
Cardiff to Bristol, but now the Great Western Railway Company 
had agreed to run а fast train from Cardiff at night, so that 
frozen meat could be on sale at Bristol first thing in the morning, 
the same as from London. (“ Hear, hear.") The company had 
also made a reduction of 20 per cent. in the provision trade from 
Bristol to Cardiff. ‘The company had also consented to place 
Cardiff, Barry, and Penarth on the same rate for all Midland 
towns. That was a very important concession. (“ Hear, hear.") 
In „ that would be a great benefit to the petroleum 
trade from Penarth. The company still refused to meet them on 
the preferential rate question from Bristol, but they now had hope 
of ultimate success. He had just been given an instance of lubri- 
enting oil being sent from Cardiff to a Monmouthshire colliery at 
78. 10d. per barrel, but from Bristol to the same colliery and for 
the same man, thirty barrels were sent for 78. 6d. per barrel, 
although the distance was 30 miles further. It must be admitted, 
however, that they had gained some important points. (“ Hear, 
hear.“) The President said the question was often asked what 

ood Chambers of Commerce du and what good the Cardiff 
hamber of Commerce had done? Well, they had one instance 
of something they had done. (“ Hear, hear." He considered 
itan extremely important matter that in the matter of rates 
1 Barry, and Penarth should be placed on the same 
evel. 


TAFF VALE RAILWAY SERVANTS. 


At a meeting of the Executive Committee of the Taff Vale 
Railway servauts, held at Pontypridd on Sunday evening, a letter 
was read from Mr. Beasley with reference to the dispute about 
the guarantee week. The letter, which was dated the 9th inst., 
stated that the guaranteed minimum of sixty hours per week 
would be restored from the 24th ult., being the earliest date 
upon which its restoration was justified under the terms of 
the agreement. No definite steps were taken by the committee 
in connection with the matter, but it will be seen that the demand 
of the men has been partly conceded. On Thursday the secretary 
of the Amalgamated Society of Railway Servauts issued the 
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subjoined announcement :—“ I this morning received an intima- 
tion from Cardiff that the Taff Vale directors had decided to 
restore the guaranteed week of sixty hours, the restoration to 
date as from the 24th of last month. Tne company in this way 
acknowledge the binding nature of the agreement entered into 
between themselves and the men to give the latter a guaranteed 
week of sixty hours, save during periods of strike and labour 
trouble. There is no reason why the restoration should not have 
taken place long ere this, or why the company should not have 
consulted with their men as to the date of the restoration, as did 
the directors of the Rhymney and the Barry Companies, both of 
which were also parties to the agreement. The Amalgamated 


Society of Railway Servants had determined to fight the Taff 


Vale Company in the courts, and were prepared to enter upon 
between 2,000 and 3,000 aetions. What course we shall now 
pursue I cannot say. It may be advisable to bring one or two 
test actions, to see if. the law which appltes to the miners applies 
equally to railway directors who break an agreement, but the 
question is a moot one, which I am now engaged in considering." 


NITRATE NOTES. 

We have to thank those of our readers who have been good 
enough to furnish us, in response to our invitation of & week 
ago, with copies of the Lagunas Syndicate reports for 1891 and 
1892, and the Consolidated Nitrate Company and Arauco Com- 
pany prospectuses. We shall still be pleased to receive copies of 
the following prospectuses:—Bank of Tarapaca and London, 
Colorado Nitrate Company, Liverpool Nitrate Company, San 
Donato Nitrate Company. 


Some enterprising but, of course, anonymous, individual has 
this week been circulating somewhat lavishly a verbatim report 
of the judges’ summing-up in “ Lockett v. the Lagunas Nitrate 
Company, Limited." No doubt the old North crowd think they 
have scored off the board of the Lagunas Company, and perhaps 
they have for the moment. But we would remind them that 
the game is not yet over, and, if we mistake not, the other side 
have still a good trump card to play. 


The Bank of Tarapaca is reported to have been “let in” to the 
tune of 820,000 by a gang of swindlers, who got in on the 
ground-floor at Valparaiso, where a big loss was made four years 
ago on a local account. After all it cannot be a “Nitrate Bank.” 


The “ meritorious " example set by the Liverpool and Colorado 
companies of having their accounts vouched by a chartered 
accountant in Iquique, is not followed by the London Nitrate 
Company, one of the promotions of Mr. George M. Inglis, of 
Great Boulder notoriety. The “sales account" would severely 
tax Mr. Meritt’s powers. 


А daily contemporary remarks:—“ The past fortnight’s 
bumper traffic of the Nitrate Railways not only wipes out the 
deficit to date, but leaves 2,678“. to the good compared with 
last year. As the next three fortnights may in all probability 
add another 15,0001. to the surplus, whilst during the past six 
months the company must have effected a considerable saving 
in working expenses through the depreciation of the Chilian 
currency, the financial results of 1898 will be far more favour- 
able than could at one time have been expected. To so low an 
ebb has interest in nitrate matters fallen, that this traffic improve- 
ment seems to be passing almost unnoticed. But the market 


will doubtless awaken when it realises the sudden improvement 


in prospects, especially if the shop at last takes a hand in the 
game." [Reference to our City article will show that Nitrate 
rails received a good deal of attention yesterday. | 


As the shareholders in the Nitrate Railways Company may 
like to know how things are going with their ex-directors, we 
reproduce for their delectation the following interesting 
paragraph from the Westmiuster Gazette :—'* It seems as if the 
Great Boulder board, although comprising some old Parlia. 
mentary hands—Messrs. Robertson, Inglis, and Gambie North, 
of nitrate fame, to wit—has been fairly cornered by the Share- 
holders’ Provisional Committee. Instead of sitting down under 
the rebuff experienced three months ago, when the chairman 
refused to put to the vote a resolution formally proposed for the 
rescission of the semi-secret milling contract, the committee 
quietly proceeded to procure proxies in Australia. The directors 
have issued a circular requesting the shareholders to withhold 
their requisition for a meeting and their proxies, or if given, to 
withdraw them. As it happens, the proxies already received in 
large numbers by the committee are irrevocable, the precaution 
having been taken under eminent legal advice. The directors 
nailing their colours to the mast, announce their intention not 
to call another general meeting unless compelled. The necessary 
compulsion is about to be applied in the shape of a formal 
requisition, and the result will be watched with interest." 
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The Investors’ Review would hardly predict a reduction in the 
next dividend of the Liverpool Nitrate Company were it aware of 
the fact that the current year's output will be three times as large 
as last year's and at a larger profit per quintal, owing to what 
Mr. Robert Harvey is pleased to call “ ап improvement in the 
labour market "—.e., payment of wages in depreciated paper 
currency. 


The “ Primitiva " Company must be either very flush of caliche 
or very short of cash to have parted with part of its grounds to 
the Agua Santa Company for 7,5001. Any way, the buyers should 
make a clear 20,0001. out of the deal. 


We owe the South American Journal an apology for having 
omitted to append Artemus Ward's N.B. to our recent note on 
the London Banka of Mexico and Tarapacá. By the way our 
contemporary again gets “ delightfully mixed ” (to use its own 
words) over nitrate statistics in last week’s issue The reproduc- 
tion of so wide an estimate as “ between 300,000 and 350,000 tons " 
for November-December shipments is safe enough, although, as a 
matter of fact, even the larger figure is likely to be exceeded, 
bat the 1898 total of “ 1,203,000 or perhaps 1,228,000 tons," would, 
in any case, compare with 1,064,000 tons in 1897, 1,094,000 in 1896, 
and 1,220,000 in 1895—not 1,040,000, 1,210,000, and 1,075,000 
respectively. The conclusion that consumption is steadily 
increasing is drawn from erroneous premisses and illogical to 
boot, there being no direct connection between exports and con- 
sumption, the heroic efforts of the Permanent Nitrate Committee 
notwithstanding. 


At the annual general meeting of the London Nitrate Com- 

any on Wednesday, the chairman (Mr. Tobin) remarked that 

uring the past year they were absolutely unfettered by any 
restrictions or agreements with other people, and the conse- 
quence was that they were able to increase their output of 
nitrate, and produce it more economically than ever they had 
done before. Unfortunately, all nitrate grounds were exhaustible 
in & certain number of years, and on that ground they should be 
very glad to see and would heartily welcome any fair combi- 
nation that could be arrived at to restrict production and procure 
a more remunerative price. Mr. F. G. Lomax said that no doubt 
& large majority of the producers would welcome a combination, 
bui the grasping disposition of some producers, who wanted to 
get more than their proportion, was a serious stumbling block in 
the way. “ Grasping disposition" is good! It is something so 
entirely fresh in nitrate circles, and was never shown by the 
North crowd in their company flotations, their commission 
contracts, and во on. Oh dear no! 


SOUTHAMPTON AND PLYMOUTH. 

The following is from the Western Morning News:—"' The 
arrangements at Plymouth for running special trains on the 
arrival of mail steamers are, we understand, about to undergo 
slight modification. At present the Great Western Railway 
Company will despatch a ‘special’ with only one passenger, 
but this arrangement, which has no doubt been felt to involve 
somewhat of a superfluous strain, will cease early in the coming 
year, and the matter of special train accommodation is to be left 
entirely in the hands of the local officials. "There need be no fear 
but that they will still do their best to give incoming passengers 
‘prompt dispatch. Plymouth, even when the present system is 
modified to this small extent, will still be far ahead of its rival, 
Southampton, as at the latter port no special train is ever 
arranged tor less than twenty-five passengers, nor will the South 
Western Company run their trains to Waterloo unless they can 
be despatched from Southampton not later than 9.30 p.m. The 
latter arrangement makes it impossible for the Cape passengers 
landing to catch the night mail from Paddington, should any 
кш arrive too late tor their baggage to be cleared at that 

our." 

On the same subject the Western Mercury says:—" As every- 
body knows, Southampton owes the whole of its prosperity to 
the successful management of its docks by the London and 
South Western Company. Mr. Wyndham Portal, the chairman 
of the company, was at the Mayoral dinner at Southampton last 
week, and took the occasion to send Plymouth a lesson :— 

‘The starting point, he said, ‘of the era of progress which 
Southampton experienced was the time when the docks and rail- 
way companies were merged under one management. Unlike 
some other towns, which need not be mentioned, where it had 
been thought undesirable that so much power should be placed 
in the hands of one company, however respectable. Southampton 
people bad taken a different view, and when he said that the 
progress of the trade and commerce of Southampton dated from 
the time that the docks and railway companies were merged into 
one, he liked to emphasise the poiut that that great step was due 
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to the good understanding and cordial feelings which then existed 
between the various governing bodies of the town and the railway 
company.' 

* Coming after Sir J. Wolfe Barry's reference the other day to 
the necessity of a good understanding between dockowners and 
railway companies, this contains & lesson which should not be 
lost when the time comes for considering the development of the 
facilities for shipping trade of Plymoutb." 


FOREIGN AND COLONIAL ITEMS. 


The Karahissar section of the Ottoman Smyrna and Cassaba 
Railway is now finished. 


Recent mail advices from Rio de Janeiro state that the Bill for 
& railway to Bolivia had been voted by the Brazilian Chamber of 
Deputies. 


Mr. W. A. Harrison, senior рр оп the Uganda Railway, 
has died from the effect of wounds inflicted upon him by a lioness 
which he had shot. 


The Egyptian Council of Ministers has decided to make a grant 
towards the construction of the Atbara-Khartum Hailway out of 
the special reserve fund. | 


The first ordinary general meeting of the Leopoldina Railway 
Company, Limited, will be held on the 25th instant for the pur- 
pose of the election of directors and the appointment of auditors. 


The new stock certificates of the Entre Rios Railways Com- 
pany, Limited, will be ready for delivery in exchange for the 
share certificates on or after December Ist. 1898. Shareholders 
are requested to surrender their share certificates, either person- 
ally or by letter, on or after December Ist. 


Major de Thys, the Director-General of the Congo Railways, 
has recently had several conferences in Brussels with the repre- 
sentatives of leading Hamburg financiers, especially the North 
German Bank, with the object of inducing the participation of 
German capital in industrial undertakings on the Congo. 


Speaking on Saturday, at Chittagong, the Viceroy of India 
(Lord Elgin) referred to the great possibilities in the future for 
the Assam-Bengal Railway. It would, he said, be a fortunate 
thing if it repaid the great outlay expended upon it; but in 
years to come it might possibly form a link connecting India and 
Burma by land. 


The details respecting the Burmah Yunnan and Yangtze 
Railway survey are now being rapidly completed. The project 
has hung fire for many years, but latterly there have been 
indications that it is now being very earnestly taken in band. 
Twe surveying parties are to be engaged in the work, it is 
stated—one from the Burmah end and one from the Yangtse end. 


A telegram from Pekin states that the Chinese Empress has 
promised the contract for the Tientsin-Chin-kiang Railway to an 
Anglo-German syndicate, represented by Herr Carlowitz and 
the Deutsche Asiatische Bank, and by the Hong Kong and 
Shanghai Bank and Messrs. Jardine, Mathieson, and Co. It is 
stated that there is some difficulty in abrogating the contract 
шен granted to Yung Wing, аз he refuses to return the 
seal. 


The Rio News says :—“ A contract was signed at the Brazilian 
Consulate in Paris, on October l4th, between Dr. Muniz Freire 
and the Dyle et Bacalan Company, preliminary to tbe organisa- 
tion of a company for the completion of the Sul do Espirito 
Santo Railway. The completed works will be taken over at a 
valuation of 13,500,000f., and the company obliges itself to com- 
plete the road and provide funds for the same to an aggregate 
not to exceed 12,000,000f£." 


Messrs. John Collinson and Co., 8. Great Winchester-street, 
E.C., in reference to the Mersina Tarsus and Adana Railway 
Company first mortgage bonds of 100/. and 25l. each, notify that 
they are authorised to pay, on behalf of the Mersina Railway 
Committee, a dividend of 2l. 17s. 6d., less income-tax, on the 
committee's certificates for each first mortgage bond of 100/., and 
св. 2d., less income-tax. on the committee's certificates for each 
first mortgage bond of 2o/. 


The Zurich correspondent of the Times writes :—' The sittings 
of the Berne-Lausaune Court of Arbitration on the Delagoa Bay 
Railway are still in abeyance. A session which was fixed bv the 
President for July last was again deferred till August, апа has 
not yet taken place, this delay being, as already reported, due to 
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the serious illness of Professor Hensler, of Basle, one of the 
arbitrators. At present the medical report announces that he is 
making very slow progress towards recovery, and that it is 
hardly to be hoped that he can resume his duties in the Court of 
Arbitration before December or January next." 


The Chatham and South Eastern Railways.—The Exchange 
Telegraph Company is authorised by Mr. William Forbes to deny 
the|rumours that matters are not working at all smoothly 
between the South Eastern and Chatham railways, for the 
reason that the officials of the latter consider that they are being 
required to make way for the officials of the former; and that 
the alterations now being made on the train services, particularly 
the Continental, are having the effect of transferring business 
from Victoria to Charing-cross is absolutely incorrect. Mr. 
Forbes states that the officers of both theamalgamated companies 
are working in the most perfect accord, and that he has the 
most pleasant of relations with Mr. Willis, who has shown a most 
generous and broad-minded spirit in dealing with all Mr. 
Forbes's suggestions both as to staff and management. 


Great Eastern Railway.—A meeting of the preference stock- 
holders will be held on the 7th prox., at which meeting drafts of 
the following Bills proposed to be introduced into Parliament in 
the session of 1899, under the short titles of “ Great Eastern 
Railway (General Powers), Midland Railway;" and also a 
draft of the following order, for which application has been made 
to the Light Railway Commissioners under the provisions of 
“The Light Railways Act, 1896," intituled—'' (Draft) order 
authorising the construction of a light railway between Kelvedon 
and River Blackwater, in the county of Essex," will be submitted 
for approval. It is further notified that at the said meeting the 
directors of the company will submit for approval a statement 
of proposed expenditure on capital account, showing the work 
aud objects to be accomplished, the estimated sum required, und 
the means by which the money is to be raised. 

French Railway Earnings.—The gross receipts of the 
railways of France in the first half of 1898 amounted to 
25,959,000L, to which the six great companies contributed 
24,309,0001. and the State lines 1,044,0007., the former show- 
ing an increase of 1,039,0001., and the latter 26,0001. Of the 
total increase, the first quarter contributed 360,000L, and the 
second quarter 679,000]. The increase on the Paris Lyons 
and Mediterranean was 463,0007., on the Southern of France 
138,0001., on the Western of France 134,0001., on the Northern of 
France 126,0001., on the Orleans 76,000/., and on the Eastern of 
France 66,0007. The length of new line opened in the twelve 
months ended June 30th, 1898, was 223 miles, making the total 
length of line in operation on the date named 23,417 miles. Of 
the new lines opened in 1897-98 the Southern of France accounted 
for 111 miles, the Paris Lyons and Mediterranean for 56 miles, 
оо Western of France for 42 miles, and the State lines for 14 
miles. 

Proposed Joint Dock for Hull.—It is understood that 
the Hull and Barnsley board have given their sanction to 
the proposal that the North Eastern Railway Company shall 
advance the money required for the construction of the new 
deep-water dock at Hull, which is to be the joint property 
of the two companies. The rate of interest agreed upon is 
31 per cent. In the draft agreement published last March it 
will be remembered that it was proposed that the required capital 
should be subscribed in equal shares by the two companies, and 
in the event of the Hull and Barnsley being unable to raise their 
proportion, the North Eastern should advance the money, to bear 
interest at 4 per cent. 'lhus it will be seen that the agreement 
to fix the interest at 3} per cent. is an important modification of 
the original proposal. It is further understood that other details 
following on the lines of the draft scheme have been decided 
upon, with a view to their embodiment in the Bill, which will be 
deposited in Parliament in the ensuing session. 
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The Railways of Queensland.—The report of the Queensland 
Commissioner for Railways for the year ending June 30th, 1898, 
shows total receipts of 1,215,8111., an increase of 36,538l. over those 
of the preceding year. Passenger traffic receipts increased by 
20,0001., and goods traffic by 18,000L, but live stock was less by 
21,0001. The expenses were 680,066l., an increase of 1,9201., and 
the net revenue was thus 529,745l., an increase of 34,618“. Allow- 
ing interest at 4 per cent. on the total capital, there was thus & 
deficiency of 214,420“. It is pointed out, however, that if the 
charge had been confined to the expenditure on open lines the 
deficiency in meeting interest for the year 1897-8 would have 
been 192,506/., the amount which the general taxpayers of the 
colony have to make good from consolidated revenue. The total 
railway capital expenditure has been 18,604,122/., of which 
574.1191. was used during the year. The railways of the colony 
aggregate 2,635 miles, of which 120 were opened during the past 
twelve months. 


METROPOLITAN RAILWAY CARRIAGE AND 
WAGON COMPANY, Limited. 
SALTLEY WORKS, BIRMINGHAM. 
Successors to Messrs. Joseph Wright and Sons. 


MANUFACTURERS of RAILWAY CARRIAGES, TRAMWAY CARS 
WAGONS, and RAILWAY IRONWORK of every description. Rail- 
way Carriages and Wagons built for cash, or upon deferred payments 
extending over a period of from three to ten years. A large number of 
Coal, Ironstone, Ballast, and other wagons to be let on hire. 


Manufactory and Chief Offices—Saltley Works, Birmingham. 


WEST AUSTRALIAN HARDWOODS. 


KARRI 
& JARRAH 


SLEEPERS, STAIR TREADS, BRIDGES, PILES, 


PLATFORMS, CHAIR KEYS. 
REGISTERED TRADE MARKS :— 


Full Particulars and Prices on application to— 


MILLARS’ KARRI & JARRAH FORESTS, LIM. 
72, BISHOPSGATE-STREET WITHIN, LONDON, E.C. 


Cable advice from o Mills gives the pel ig; of Karri and Jarrah for the 
months ending June 30, 1898, as 33,371 loads. or 20,022,600 feet super. 


Telegraphhic Address—'' Jarrah, London." Telephone—290, London Wall. 


XK ꝶ3—....ůͤ ĩXv·323—— 


WILLIAM JESSOP & SONS, Line, 


BRIGHTSIDE WORKS, SHEFFIELD. 


TOOL STEEL. 
FORGED AXLES AND LOCO: CRANES. 


LAGGING SHEETS. PLANISHED SHAFTING BARS. 
LOCO: CASTINGS, WHEEL CENTRES & HORN-BLOCKS. 


FINEST SELF-HARDENING STEEL, 
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BLAENAVON COLD BLAST PIG IRON 


(MADE WITH THE CELEBRATED BLAENAVON CHARCOAL COAL). 


No. 1 Foundry. —A Dark, Grey, Soft Iron, used for Castings, where toughnes MOT'TLED.—Used for Chilled Rolle in tempering; and for other similar purpose 


ngth are required, such as Toothed Wheels for роса, Cotton * These qualities havea high tensile strength in wrought iron, and are used for 
ч вог 3 Machinery ; also by various Governmente, for Guns and other bringing up weaker iron to stand the Government tests, 
superior w Extract from Report made by the Officers of H.M. Government to 
No. 2 romane А more Open Quality, used for similar purposes, and largely by | the Royal Arsenal lon the strength of "апош descriptions of Iron, showing the general 
ee samp 
No. 3 Foundry.*—An Open Grain, Harder Iron; used for both Foundry and | 2707969 ot а пиш ето Spa erimene prepared an 3 
Forge; it has a high transverse strength in Castings, but not so tough as the 1 rom five samples of Blaenavon iron.—Parhamentary Paper No. 4071, 
Nod ^is 1 and: No. 2; 0 a mirong Aar r in wrought у strength ; snitable f 
о. re отсе." —Ап реп, 80 теп su e Tor 18 Tensile ; , ö 
toughe ning and tempering harder qual ties: it lea ve а very superior Forge Iron. Ажат Strength. psit | Crashing. 


No. 5 Connon Forge.“ -A Harder, Finer Grain, very Strong Iron: suitable 


i deen ia 33 NUT sy sample 52 Bpecimenseso Mpecimens ыб specimens 278 Specimens 

er Plate, and BB. Merchant Bars | 

No. 8 Stron Forge.*—A still harder and Closer quality used for Mill Rolls = Pic VEU on d 6S Specimens 63 Specimens. |46 Specimens: 21 Specimens. 
oe bringing! up the strength of weaker Forge Irons. 


Prices and any farther information as to quality suitable for special purposes may be obtained from 


THE BLAENAVON COMPANY LIMITED, 86, CANNON-STREET, LONDON, E.C, 
BEMROSE'S "PERFECTION" COVERS & CASINGS 


SENSITIZED PAPERS. 5 varieties. modem ros SET mE 


IN STOCK Mn TO ANY 
UNSURPASSED RESULTS!! . er ав am 
LATEST—BROWN Procesg—PRopuction. T. F. & С. HARRIS 


TD. . 
BEMROSE & SONS, 1 Timber Merchants and Movlding Manufacturers 
IRONGATE, 23, OLD BAILEY, | {| OFFICES, (58, Wilson-street. Finsbury, E „) 
YARDS, & (42, Ora Gravel-lane, South Е, 
DEREY. LONDON. I 1 Gravel nae, Satheark, 8 КАЙР oe 


ae dd ha: „„ 8: TAY a Ж а ЖТ а TESTS асаа а. Аа ГА CAS. ЖО А) Mae TET P ЖЛЕ IA, ат eet ra IR. AI RS RIA LE 
7. aee BS тозе ч. ch ꝙꝶ f . . . , . AO к ЛА. м. Саш” AD NR LT RURALES EL TRO А CREM Жа TRO MS, cam Das Wet Ga AT КЕЁ. са ORT Er ORT (ela LAS agen diy RACIO Da ш 


"DUDBRIDGE" 
GAS ENGINES. 


in all Sizes from 1/4 to 65 H.P. 


SU AM HOLBOROW & CO. 
| STROUD, aros. 


London Office: 139, Cannon Street, E.C. 


DARLINGTON. 


STEEL CASTINGS UP TO 
БО Tons. 


| CRANK SHAFTS, 
CROSS HEADS, PISTONS, 
7 AND CONNECTING RODS, є 

2 ECCENTRIC STRAPS, SHEAVES, & RODS, 
WHEEL CENTRES. BOGIE & WAGGON WHEELS, 
AXLE BOXES, CROSSINGS, BUFFER CASES, &е. &о, 


ALL STEEL BY SIEMEN’S OPEN HEARTH & CRUCIBLE PROCESSES. 
Established over 20 years. I. 0 aq О cz E E A. S E 


eid sie we: SPECIALLY PREPARED FOR RAILWAY USE. elezram Addres 
«pa HIGH STANDARD OF LUBRICATION. Manchester 


SMITH AND FORREST 


MANCHESTER. Contracts made 
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THOMAS CHATWIN, nsr TINDAL STREET . 


MANUFACTURER OF 


STOCKS DIES, & TAPS, SCREWING MACHINES, RIMERS, STANDARD CYLINDRICAL GAUGES 
TWIST DRILLS MiLLING CUTTERS RATCHET BRACES AND GENERAL TOOLS. 


Established in 1849. 
Received highest awards at Calcutta. Adelaide. Stockholm. and Melbourne Wxhibitions | 


FRED. BRABY & CO. Te 


— PEARSON & KNOWLES COAL & IRON CO., LIM., 


GLASGOW . 
CONTRACTORS FOR IRON ROOFS DALLAM AND BEWSEY FORGES, 
GOLD MEDAL WARRINGTON. GOLD MEDAL. 


AND 
OALCUTTA—1884, LIVERPOOL — 1886, 
Se EEES ONI EA PEED —— 


OTHER CONSTRUCTIONAL IRON WORK. 
PATENT VICTORIA STONE. | % & STEEL DEPARTMENT. | ENGINEERING DEPARTMENT. 
BARS, PLATES, SHEETS, HOOPS, | BRIDGES, GIRDERS, ROOFS, 


ESTABLISHED 1868 


AA anea by the Great, Eastern, Great ANGLES, TEES, TANKS, BUCKLED PLATES, 
1а иву Companies WIRE RODS. mon. [MILL & FORGE MACHINERY, 
MERCHANT IRON, STEAM HAMMERS, PUMPS, 
PLATFORM COPI ING & PAVING. 8 BARS AND BILLETS. STEAM AND HYDRAULIC СВАМЕВ. 
ALL TATE Coe ee SN GENERAL CASTINGS, 40 


To Match Portland and Red and хеш оазе 
Stones, and other pleasing Colo 


THE PATENT REGISTERED BRANDS. 


VICTORIA STONE sD: gir 


OFFICES 
10, 11, 12, and 13, HA MILTON HOUSE 
BISHOPSGATE- ST. WITHOUT, E.O. 
(Telephone, 2,266 Avenue.) 
Stratford" Market Station, Great Eastern 
Works: Railway. 
Groby Quarries, near Leiceste 


(ЯҒ) " WARRINGTON. „ WW 
“DALLAM.” 


London Offüices—61. King William-st., Е.С. B'ham. Offüice—Midland Рз. New-st. 


Esrin.] JOSEPH TOMEY & SONS, (1853. 


MANUFACTURERS OF EUREKA 


Branch Offices: 43, тоге street, мазе: and 
Tower-buildings, Leicest 


SKIDMORE & CO., 


TUBE WORKS, 


NETHERTON, near DUDLEY. 
IRON TUBES. 


TICKET DATING PRESSES, 
RIBBONS, AND TYPES. 


Best quality at lowest rates. 
Prompt deliveries. 
ELDON ENGINEERING Co., 
Elswick Court Works, Newcastle-on-Tyne. 


JOHN SPENCER 


N EWBURN STEEL WORKS, 


- OFFICES. 
NEWCASTLE-ON-TYNE, 
21, Wastzate-road. 


CAST STEEL 44 Ms | 


IT nee = == = т: 


— — T— 
— к= ж; 


т 2 2 


— = = Е = $3 1 == сз g 
OOC ud NE Ji 


These Glasses will stand a pressure of 1,2001Ь, ui square inch, and do not change colour, nor become furred by use, 
о 


MANUFACTURERS TO HER MAJESTY’ 8 VERNMENT. "Lists AND TESTIMONIALS ON APPLICATION, 
N. B.— Makers solely to Messrs. KERR and Juss of the Patent Enamelled Water-Gauge Glasses. 


MANOR GLASS WORKS, ASTON, BIRMINGHAM. 
AND SONS, LI M., 
NEWCASTLE-ON.TYN E. 


LONDON. 
CANNON-STREET-BUILDIN вв 
139, Oannon-street. 


STEEL 


— 


LOCOMOTIVE V r c onaiNas. 
WHEEL CENTRES, ea (5 1 
WHEELS. : e SS Loco. and other 
УД, Ме, uw. Crank Shafts, Piston and 
STEEL CASTINGS е” | A7 N Р 4 Connecting Rods, Coupling 
, TO 40 TONS. , (S | . IN Rods, Eccentric Sheaves, 
ee Crank Shafts, Wheel | ey d MA =, Straps, and Rods. 
Centres, Bogie and Wagon Wheels AO а, " 
Horn Blocks, Axle Boxes, Oh | ye BEST CAST STEEL FILES. 
Crossheads, Pistons, Motion Plates, A * АМ i 41 
Dredger Buckets, a ad Links, Hydraulic — € / YN 7 Wl. Special Guaranteed Tool Steel. 


з, &c. ёо Spring», Laminated, Volute. Conical, &o. 
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REAT EASTERN 
COMPANY. 


CONTRACT for HYDRAULIC APPLIANCES 
and POWER COMPOUND SURFACE СОМ. 
DENSING ENGINES. 

ACCUMULATORS. 

TRAVELLING CRANES. 

WAREHOUSE CRANES. 

CAPSTANR, 

SNATCH HEADS. 

TAN $ S. 

PIPES, &c. 

The Directors of this onpa invite TENDERS 
for HYDRAULIC APPLIANCES and POWER for 
their Parkeston апау, 

The Drawiugs aud Conditions of Contract may be 
seen at the Engineer’s Office on or after the 21st instant, 
and copies of the Speciflcation. Schedule of Quantities, 
and Form of Tender may be obtained from the Engi- 
peer on payment of Ten Guineas, which will be 
refunded on receipt of a bona flde Tender and the 
return of all documents. 

Sealed Tenders, addressed to the undersigned, and 
endorsed Tender for Hydraulic Appliances and 
Power.“ must be sent to him at his office so as to arrive 
not later than 10.0 a.m. on Friday, the 9th day of 
December, through the General Post-office. . 

The Directors do not bind themselres to accept the 
lowest or any Tender. . 


By order, 


W. H. PEPPERCORNE, Secretary. 
Liverpool-street Station, E.C., 19th November, 1898, 


NREAT EASTERN RAILWAY 


COMPANY. 


NOTICE is пег piven, that, in pursuance of The 
Great Eastern ilway (Finance) Act, 1867,” a 
MEETING of the PREFERENCE STOCKHOLDERS 
of the Great Eastern Railway Company will be held 
at the City Terminus Hotel. Cannon-street, in the 
City of London, on WEDNESDAY. the 7th day of 
December, 1898, at Two o'clock in the Afternoon 
разоу, ас which Meeting Drafts of the following 

ills propoeed to be introduced into Parliament in 
the Session of 1899, under the short titles of .— 

** Great Eastern Railway (General Powers)," 

** Midland Railway.“ 

And also a Draft of the nowiny Order, for which 
application has been made to the Light Railway 
Commissioners under the provisions of The Light 
Railways Act, 1896," intituled :— 

* (Draft) Order authorising the construction of a 
Light Railway between Kelvedon and River 
Blackwater in the County of Essex,’’ 

will be submitted for approval. 

And Notice is hereby further given, that at the said 
Meeting the Directors of the Company will submit for. 
approval a Statement of proposed Expenditure on 
Capital Account, showing the work and objects to be 
accomplished, the estimated sum uired, and the 
means by which the money is to be ra Ў 

By order, 


CLAUD J. HAMILTON. Chairman. 
W. H. PEPPERCORNE, Secretary. 
Liverpool-street Station, London, E.C.. 
17th November, 1898. 


REAT EASTERN RAILWAY 
COMPANY. 


Notice is hereby given, that the TRANSFER 
BOOKS of the Metropolitan Debenture and Rent- 
charge Stocks of the Company will be CLOSED on the 
Evening of Monday, the 28th November instant, and 
all parties registered at the time of such closing of 
the Transfer ks will be entitled to the Dividend 
payable on the 2nd J ашу, 1899. 

he Transfer Books of the above Stocks will reopen 
on Thursday, the 1st December next, with the excep- 
tion of the B 5 per Cent. Debenture Stock, 1867, 
which will remain Closed until Wednesday, the 7th 
December next, in order that a Drawing for the 
purposes of the redemption of part thereof, notice of 
which has been given, may take place on the pre- 
ceding day. 

By order, 
W. H. PEPPERCORNE, Secretary. 
Livepool-street Terininus, London, 
15th November, 1898. 


HE GREAT INDIAN PENINSULA 
^. RAILWAY COMPANY. 


Norice is hereby given. that the NINETY. 
EIGHTH HALF-YEARLY GENERAL MEETING 
of the Proprietors iu this Company will be held 
at Winchester-house, Old Broad-street, London, on 
FRIDAY, the 16th December next, at 12.30 p.m. pre- 
cisely, for the general business of the Compary, 
pursuant to the Act. 

The Registration Books will be Closed from Thurs- 
day, the 1st, to Saturday, the 31st, December proximo, 
both days inclusive. for the n. of the Meeting, 
and for the preparation of the Half-yearly Interest 
Warrants, which will be forwarded tothe Proprietors 
on the 315 day of December, 1808. 

Е. L. SOARE. Secretary. 

Company's Offices, Copthall-house, 48, Copthail- 

avenue, E.C., London, 7th November, 159. 
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RAILWAY NORTE EASTERN RAILWAY. 


—0— 

NorICE is hereby given, that the BOOKS for the 
REGISTRATION of TRANSFERS of the Company's 
Debenture Stock will be CLOSED from the 5th to the 
31st December next inclusive, preparatory to the 
payment of the Half-yearly Interest 

C. N. WILKINSON, Secretary. 

York, 18th November, 1893. 


AMERICAN RAILWAY SHARES AND BONDS. 


HE ENGLISH ASSOCIATION of 
AMERICAN BOND and SHARE HOLDERS, 
Limited, Register Shares, Collect Dividends, and 
Cash Coupons. Shares may be registered either in 
owners' names or in that of the Association. Inthe 
former case dividends are collected by Powers of 
Attorney (forms supplied at the office), and on shares 
in Association's name on presentation of the shares 
certificates, The Association also issues its own certifi- 
cates good to bearer or registerable, countersigned by 
the London and Westminster Bank against the deposit 
of the original shares. These certiflcates save great 
wouble to Executors as they can be distributed, avoid- 
ing the expeuse of sending the original shares and 
certified copies of Wills to America. 
Particularsand Forms may oe obtained at the Associa- 
tion's Offices, 51, Great Winchester-street, Jondon, Е.С 


DROP US A LINE 


and we will mail you our latest 
list of our famous 


BEESTON CYCLES. 


Ride one of these celebrated Machines 
and your troubles will cease. 


Мо other makes approach them for elegance, 
rigidity, and ease of running. 


The Beeston Cycle Co., Ld., 
COVENTRY 


JAPAN 


VARNISHES. 


COLOURS. 
SPECIALLY FOR BAILWAY CARRIAGE BUILDERS, 


DOCKER BROS, 


BIRMINGHAM AND LONDON. 


BROUGHTON COPPER бо. 


LIMITED. 


COPPER, BRASS, & 
BRONZE TUBES 


INGOTS, RODS, PLATES, SHEETS, &c. 


ELECTRO COPPERING. 


PHOSPHOR COPPER & BRONZE, BABBIT METAL 
COPPER ALLOYS, &c. 


MANCHESTER, 
J. TWEEDY AND 00, 


CARLISLE. 


PATENT RAILWAY SIGNAL 
MANUFACTURERS 
AND 
PATENTEES. 
SIGNAL WORK IN ALL ITS BRANCHER. 
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Now Ready, in Svo., price 128. 6d., cash 10s. (postage 


, extra), 
HE LAW SPECIALLY RELATING 
to TRAMWAYS and LIGHT RAILWAYS: 

and containing the Tramways Act, 1570, and the Board 
of Trade Rules and Regulations Relating to Tramways, 
with Notes; and the Light Railways Act. 1596; and 
the Board of Trade Rules and Regulations Relating to 
Light Railways, with Notes; and a Full Collection of 
Precedenta. SEWARD BRICE, M.A., LL.D., one 
of her Majesty’s Counsel. 


Stevens and Haynes, 13. Bell-yard, Temple-bar, W.C. 
HE GREAT NORTHERN RAILWAY 
COMPANY. 


STORES CONTRACTS. 


— ——— 


The Directors are prepared to receive TENDERS for 
the SUPPLY of NEW ара the FURCHASE of OLD 
STONES for Twelve Months from Ist January next, 

A List of the Contracts, and separate Forms of Ten- 
der for each Contract, may be obtained upon applica- 
tion to Mr. Weeks, the Stores Superintendent, Don- 
caster, by whom every information will be furnished. 

The stores must be in every case equal in quality to 
the Company's sealed samples and patterns, which 
will be exhibited in the Stores Department, Doncaster, 
where they may be inspected ou application to the 
Stores Superintendent, from Monday, the ?1st Novem- 
ber, to Monday, the 5th December, inclusive, between 
10 a.m. and 4 p.m., and the Contractors are requested 
to call and examine them before ten iering. 

The Company’s samples and patterns cannot be sent 
to Contractors for inspection. 

Tenders, addressed to the Stores Committee, marked 
on the outside with a description of the Stores tendered 
for, must be sent to the Company’s Offices at King’s- 
cross, in the envelopes specially provided, so as to be 
received not later than 10 o'clock a.m. on Tuesday, the 
6th December, 1893, 

The Directors do not bind themselves to accept the 
lowest or any Tender. 

WILLIAM LATTA, Secretary. 

Secretary’s Office, 


King’s-cross Station, London, N., 
oa 19th November, 1898, 


OMBAY BARODA and CENTRAL 
INDIA RAILWAY COMPANY. 


NOTICZ is hereby given, that the EIGHTY-SIXTH 
HALF - YEARLY GENERAL MEsTING of the 
Bombay Baroda and Central India Railway Company 
will be held at the City Terminus Hotel, Cannon- 
street, E.C., on FRIDAY, the 9th day of December 
next, at One o’clock precisely— 


(1) To receive the Directors’ Report and Accounts, 

(2) To declare a Dividend, 

(3) To consider the advisability of amending the 
Rules and tions of the Provident Fund of the 
Company, an 

(4) To transact the general business of the Company. 

The Transfer Books will be closed from the 19th to 
the 31st December, both days inclusive, and transfers 
will = be received at the Office while the Books are 
с Os e 

The Dividend Warrants will be forwarded on the 
4th day of January tothe Prope who are registered 
in the Company's books on the 17th day of December. 

By order, 
T. W. WOOD, Secretary. 

Offices: 45, Finsbury-circus, London, E.C., 

llth November, 1898. 


OUTH INDIAN RAILWAY 
COMPANY, Limited. 


NoriIcr is hereby given, that the next ORDINARY 
GENERAL MEETING of the South Indian Railway 
Company, Limited, will be held at the Offices of the 
Company. 55, Gracechurch-street, London, E.C., on 
TUESDAY, the 6th day of December, 1893, at Half. 

st One o'clock, for the purpose of receiving the 

irectors' Report and Statements of Accounts for the 
Half.year ended 30th June, 1898, and for the transac- 
tion of the ordinary general business of the Company. 

The Transfer Rooks will be Closed from Saturday, 
the 17th, to Satorday, the 31st day of December, both 
days inclusive, for the preparation of the Half-yearly 
Warrants. 

Transfers will not be received at the Office while the 
Books remain closed. 

The Warrants payable on and after the 2nd January 
3 тШ be forwarded to the Proprietors on the 31st 

cember. 


By order, 
HENRY W. NOTMAN, Managing Director. 
Company’s Offices, 
55, Gracechurch-street. London, E.C., 
November Sth, 188, 


TAE INDIAN MIDLAND RAILWAY 
COMPANY, Limited. 


NoTICE is hereby given, that the TWENTY-SIXTH 
ORDINARY HALF-YEARLY GENERAL MEETING 
of the Proprietors in this Company will be held at 
Winchester-house (Hall No. 174). 50, Old Broad-street, 
London. on FRIDAY, the 16th December next, at One 
o'clock p.m., to receive a Report from the Directors 
and the Accounts of the Company to the 30th June, 
1898, and to transact the ordinary business of the 


Company. 
К. A. FAY REB, Secretary. 
Company's Offlces, 


48, Copthall-avenue, E.C. London, 
l^th November, 18: 8, 
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RAILWAYSCTRAMWAYS-DOCKS-CANALS-JOINT-STOCK COMPANIES. 


8,177. 


No. f Registered for transmission 
Vou. LXXIV. No. 22. ( inthe United Kingdom. 


} SATURDAY, NOV. 26, 1898. 


PRICE 6d. 


McKENZIE & HOLLAND, | BIRMINGHAM BATTERY*METALCO,, 


RCESTER, 
RAILWAY SIGNAL NÉNGINÉERS 
AND MANUFACTURERS OP ALL 
RAILWAY SIGNAL APPLIANCES. 


Sole Licensees for 
Patent Block & Electrical Interlocking 


and the 
Westinghouse Electric-Pneumatic Systems, 


OILS + TRAMWAYS, 
MACARTHUR & JACKSON, 


STEAMSHIPS. 
OIL REFINERS, 


G L A Б c O WwW. 


ANCASTER RAILWAY CARRIAGE 
and WAGON COMPANY, Limited. 
Manufacturers of RAILWAY CARRI AGES and 
WAGONS, TRAMCARS, and WHEELS and AXL 
of every ‘description; IRON WOBK, FORGINGS, 
CASTINGS, &c. &c. 


Sykes' 


Offices and Works— Laucaster, England. 
London Office—8, Victoria-street, Westminster, 8.W. 
i he dia Ped Ad dresses — Wagon, Lancaster; Lunes- 

dale, London. A.B.C. Code used. 


— ——— — 


EARLE’S BEST 
PORTLAND CEMENT, 


a E 0. MANUFACTURED BY 


& THOS. EARLE, 
4, 8, & 9, Pier-street, HULL, 
EsTaBLISHED 1811. 
Storage Capacity 20,000 Tons. 
Telegraphic Address: Cement, Hull.“ 


HE ASHBURY RAILWAY 

CARRIAGE and IRON COMPANY, Limited. 

Works, Openshaw, Manchester. Manufacturers of 
RAILWAY CARRIAGES, WAGONS, and TRAM- 
AY CARS; also pere rd for Electric and Light Railways, 
МАТЕК Ironwork, ee and Wagon Wheels 
Mansell’ s Wood Centred Wheels, Hydraulic Pressed 
топено Iron Wheels, Iron Roofing, Bridgework, Turn- 
tables, Water Columns, Builders’ Ironwork, and Con- 

tracions Й h, or for deferred ta. 

uilt for cash, or for defe paymen 
Yon don Office: No. 7, Victoria-street, Pw. 


J. TWEEDY AND OO, 
CARLISLE. 


PATENT RAILWAY SIGNAL 
MANUFA 5 


PA TENTEES. 
SIGNAL WORK IN ALL ITS BRANCHES. 


SMITH & COVENTRY, LIMITED, 


Gresley Iron Works, Ordsal-lane, 
MANCHESTER. 


MODERN MACHINE TOOLS 
TWIST DRILLS. 


FOR RAILWAY CARRIAGE DOORS. 


KAYES PATENT WEDGE LOCK, 
KAYES PATENT “$ „SAFETY | CATCH. 


E LOCK h greater lasting qualities 
itin any . 8 Railway lock. ET he SAFETY CA ATCH 
p anyone getting out of the carriage except 
pu 
drantage to Passengers. Saving to Com 
Joseph Kaye and Sons, Lim., Patent Loc 
Leeds. and 83. High Holborn, London, W.C, 


nies. 
Works, 


BIRMINGHAM. 
BRASS AND COPPER TUBES 


For Locomotive &nd Marine Boilers, 
Gas, Steam, and other purposes. 


SHEET BRASS, BRASS and COPPER WIRE 
BRASS SOLDER, INGOT BRASS, &c. 


ASBESTOS 
FIREPROOF PAINTS 


FOR ALL PURPOSES. 


ASBESTOS eer PAINT 
„ Lim. 
BIRMINGHAM. 


THE 


s BROUGHTON COPPER C^. 


LIMITED. 


COPPER, BRASS, & 
BRONZE TUBES 


INGOTS, RODS, PLATES, SHEETS, &c. 


ELECTRO COPPEBING. 


PHOSPHOR COPPER & BRONZE, BABBIT METAL 
COPPER ALLOYS, &c. 


MANCHESTER, 
ROLLER- BEARINGS 
CO d 


SILVER MEDAL. BRUSSELS, 1897. 
PRINCIPAL ADVANTAGES OF THE 
COMPANY S PATENT. 


Great Reduction of Starting Effort. 
Decreased Revolving Effort. 
Economy in Lubrication. 
Decreased Tractive Effort. 


Reduction in Coal Consumption. 


FOR USE ON RAILWAY ROLLING STOCK, 
TRAMCARS, OMNIBUSES, and other E enden 
SHAPTING IN FACTORIES, &c с. 
Full Particulars, апа Descriptive Pamphlet on 


application to— 
THOS. W. HOW, Secy. 


1, DELAHAY-8T., WESI MINSTER, 
LONDON, S. W. 


Telegrams: Signalmen, London. Teleph.: No. 421 Pad. 


SAXBY & FARMER, Lim., 


KILBURN, LONDON, N. W. 


RAILWAY SIGNALS & SAFETY 
APPLIANCES. 


Every requisite supplied and fixed to meet the 
requirements of the Board of Trade 


JOHN WILKES, SONS & NAPPLEBECK 
BRASS & COPPER TUBES 


For Locomotive and Marine Boilers, 
Surface Condensers, 


ABBERLEY-STREET DEPARTMENT, 
BIRMINGHA M. 


d Extra Qualities of 


TOOL STEEL 


For Engineering and Mining Purposes, 
Bussell’s Rampr, 9 85 С ane up to 15 tons, 


F OSBORN в Co, 


Sole Makers of 11 8 m Self-Hardening 
and TITANIO КЕС. 


== TUBES — 
JOSEPH AIRD, 


GREAT BRIDGE, STAFFORDSHIRE. 


VARNISHES. Cc 


COLOURS.. 
SPECIALLY FOR BAILWAY CARRIAGE BUILDERS, 


DOCKER BROS,, 


BIRMINGHAM AND LONDON. 


UNIFORM CLOTHING. 


JAMES SMITH AND CO., 
DREWRY-LANE WORKS. 


D E R B Y. 


THE MIDLAND RY. CARRIAGE AND 
WAGON COMPANY, LIM. 
Manufacturers of RAILWAY OARRIAGES, TRAM.. 
OARS, WAGONS, and RAILWAY IRONWORK or every 
description, Wagons built for Oash, Deferred Payment 
or Hire. E. JAOKSON, Secretary. 
Chief Offices— Midland e Birmingham, 
Branch Works—Abbey Works, Shrewsbury. 
London Offices—Suffolk House, Laurence Pountney-hill, . 


EMERY WHEELS 


Prices on application. 


MITCHELL'S EMERY WHEEL C0., 
MILL-STREET, 
_BRADFORD, MANCHESTER. 


THE RAILWAY SIGNAL C0., LD., 


FAAARERLET, LIVERPOOL, 
ANUFACTURERS 
RAILWAY SIGN AL CABINS, INTER- 
LOCKING LEVER FRAMES 
AND SIGNAL WORK OF EVERY DES 


Sole Lic ensees and M 


ment, 1. &N.W 
ме. Kdinburgh, 


Formerly Chief of the Signal ре 
Gold Mem ae 
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GOLD ‘MEDAN, Inventions Exhibition, 1888. 


MATHEI. ATICAL INSTRUMENT 


Manufacturer to H.M.’s Government, Council of рет 
Science and Art Department, Admiralty, &c. 

matical, | rawing, and Sumrveyivug Instruments of MET 
description. ot the highest qnality and finish, at the most 
moderate prices. Price List y ost-free. Eug ne Divider to 
be ede Address— Gt. Turnstile, Holborn, London, W.C 


PATENT VICTORIA STONE. 


ESTABLISHED 1868, 


As used by the Great Eastern, Great 
Western, North London. and other 


ut есин wire 9 7 80 à 


== ons ү T NIS. Railway Companies 
A Commerc ial BIRMINGHAT {=з PLATFORM COPING & PAVING. 
ALL KINDS OF ARCHITEC- 
URAL WORK 


To Match Portland and Red and Yellow Mansfleld 
Stones, and other pleasing Colours. 


THE PATENT 


SHEAP WORKS, SHEFFIELD. ! |а 


— 1 чан Rire ni. 3 CURIFDR ODE: да 266 Рав 
BOSTON, US. : 40, Kily St. Wants: $ pude Market Station, Great Eastern 


Groby Quarries, near Leicester. 
Branch Offices: 43. York-street, Manchester; and 
Tower- buildings, Leicester. 


^. -am — 


VARNISH, JAPAN, COLOUR, and 
PAINT MANUFACTURERS, 


HARLES TURNER and SON, 


Broad Street, 
Rlonmabury, 
Taunten W n. 


COVERS & CASINGS 


A BOARDS Fon ire: 
ZA IN STOCK AND MA MADE TO ANY 


BEMROSE'S "PERFECTION" 


SENSITIZED P APERS. 5 Varieties. ACCUMULATOR Cases 2250 


UNSURPASSED RESULTS!! 
MADE TO ORDER. 


Lresr-DnowN Process-Proouction.§ J. F * G. HARRIS 


TD. 
BEMROSE & SONS, L Timber Mitos and Movlding Manufacturers. 
IRONGATE, 23, OLD BAILEY {| OFFICES, 58, Wilson-street. Finsbury, Е.С. „) 
" YARD: 2, O treet, Gravel. Southwark, 8.8. LONDON. 
DERBY. LONDON. E M tL LS—Palmer's toad, G reen-street, Rethnal-green, N 


+ ^ 5^2 ^*^». - à ^ ^» a hk ee ^ * & 4 ^ А ^ à ^ = ^» 
LO 6 . e acc 208 71. 2 


Ф “DUDBRIDGE” 
ay GAS ENGINES. 


in all Sizes „„ 1/4 & to ós Н.Р. 


> нЕ HOLBOROW. & CO: 


STROUD, "ILOS. 


London Office: 139, Cannon Street, E.C. 


v- + "9 $9 y 
+ * 9 c9 + vov v 9 9 v v у 9 ж у ө у у - 9 у + m + S wow у жэ т ov vov т * ow ov ovo ү vov + ж у + v 9 ov ov Y * v „4 Yo vov э 9 у o * D ө э у э э ov э om 9 m v on om om бз s - + 


Established over 20 years. т: О aq О G R, E A. 8 E, 


m SPECIALLY PREPARED FOR RAILWAI|Y USE. перев Adie 
491 HIGH STANDARD OF LUBRICATION. Manchester 


SMITH AND FORREST 


MANCHESTER. Contracts made 


Nov. 26, 1898. 


BROWN BAYLEY’S STEEL WORKS, 


MANUYACTURERS OY LIMITED. 


STEEL TIRES, 
AXLES AND STEEL FORGINGS, 
RAILWAY SPRINGS OF ALL KINDS. 
SPECIAL GUARANTEED SPRING STEEL, 


Bailway Locomotive, Carriage, and Wagon, and also for Road Van, Dray, 
and Lurry, &c., Springs, 


PLANISHED STEEL BARS FOR SHAFTING, 
STEEL SHOVEL AND PLOUGH PLATES, 8TEEL SHEETS, 
Plating and Screen Bars, &o., 
Rounds (up to 6" dia.) and Roller Bars, 

Light Rails for Pit, Colliery, and Quarry Work, Tramways, &o. &o., 
HEFFIELD. 

LONDON OFFICE: 1, QUEEN VICTORIA-STREET, Е.С. 


JAMES KENNEDY & CO, 


69, Buchanan Street, GLASGOW. 
EY 


BRANCHES: 
LIVERPOOL, ENGLAND; 
FORT WAYNE, &c., 
U.S.A, 


SAWN TO SIZES 

in America under our 

own supervision, and shipped 

direct to any part of the United 
Kingdom. 


Orders solicited now for delivery during Spring and 
Summer, 1899. 


Cannock Chase Coal by Canal and Railway. 


d М COMPANY send Coal by Railway, in Trucks to all 


Stations, and load Canal Boats at their extensive Wharves on the Anglesey 


Branch of the Birmingham Canal, adjoining the Colliery ; and also at Heduesford 
Basin, Cannock. 


For Prices apply to 


OHN N. BROWN, 
WARWICK-CHAMBER8, CORPORATION-STREET, BIRMINGHAM. 
London Office: 6 and 10, Southampton-street, High Holborn, W.C. 


* (Late JOHN WILLIAMS), 
Manufacturers of Hydraulic Machinery, Pumps, Cranes, 
Crabs, Lifting Jacks, Punching Bears, Screw Couplings, &c., 


RYLAND WORKS, BIRMINGHAM. 


EDWARD WRIGHT г Co., 
LAW STATIONERS, 
PRINTERS, LITHOGRAPHERS, 
ENGRA VERS, 


" ACCOUNT BOOK MANUFACTURERS. 


All work executed in best London style at 
moderate prices. 


Orders sent by post promptly attended to. 


EDWARD WRIGHT & CO., 
SENECA-ROAD, THORNTON HEATH, SURREY. 
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NOTICES FOR BILLS AND PROVISIONAL ORDERS— 
SESSION 1899. 


(SECOND LIST) 


ABERDEEN JOINT PASSENGER STATION. . 

Construction of railways and works by Caledonian Railway Com- 
pany and by Great North of Scotland Railway Company; enlargement 
of joint passenger station at Aberdeen; acquisition of lands; powers of 
deviation and other incidental powers; stopping-up, alteration, and 
appropriation of certain streets; tolls, rates, and charges; provisions аё 
to management and maintenance and use of joint station, and the 
rights and interests therein; joint committee; costs of proposed works; 
agreements; additional capital; amendment and incorporation of 
Acta. Solicitors— H. B. Neave, 302, Buchanan-street, Glasgow; James 
Ross, Guild-street, Aberdeen. Agents—Grahames, Currey, and Spens, 
30, Great George-strect, Westminster; Dyson and Co., 9, Great George- 
Street, Westminster. 

AIRF AND CALDER NAVIGATION. 

Conversion of stock by trustees and limited owners; amendment of 
provisions of Aire und Calder Navigation Act, 1895, relating to conver- 
sion of stock; provisions as to the trustees of the Navigation ; incorpo- 
ration of such trustees; vesting of property in the incorporated bod: ; 
name of undertakers; new works in county of York, and alteration of 
portion of canal authorised by Act of 1891; general powers as to works; 
acquisition of lands; tolls, rates, and charges; diversion of water; aban- 
donment of part of canal; repeal of provisions of Act of 1891 for protection 
of Went Drainage Trusteesand new provisionsin lieuthereof ; additional 
lands; provisions as to navigation of portions of Dutch River; powers 
for undertakers to dredge and maintain, &c., portion of that river; 
application of provisions of undertakers’ Acts thereto; stopping-up 
portion of Potter-Grange-road; maintenance of and rights over new 
road; agreements and provisions as to transfer to undertakers of 
Dutch River or portions thereof and of rights and duties of the 
Corporation of the Level of Hatfield Chase in the river; confirmation 
of grant of banks of Dutch River to undertakers; вртеше as to 
Goole-bridge; alteration of reserve fund under Ouse (Lower) Improve- 
ment Act, 1884; revival and extension of time for purchase of lands 
and completion of works; sale of water from Barnsley Canal; trespass 
on towing-paths, &c.; entry on lands for repair of accidents to naviga- 
tion and deposit of dredgings; repeal of provisions of Act of 1591 for 
protection of Dun Drainage Commissioners and new provisions in lieu 
thereof; agreements with Went Drainage Trustees and River Dun 
Drainage Commissioners; powers to dredge, &c., Rivers Went and 
Don; application of funds; incorporation and amendment of Acts 
Agents— Grahames, Currey, and Spens, 30, Great George-street, West- 
minster. 

BAKER-STREET AND WATERLOO RAILWAY. 

Extension of time for purchase of lands for and completion of 
works authorised by the Baker-street and Waterloo Railway Acta, 
1893 and 1896; abandonment of portion of authorised railway; devia- 
tion railway; new underground railways and subways in the county of 
London; site of generating station; additional lands; compulsory 
purchase of lands; provisions as to underpinning, and as to purchase 
of lands, easements, and use of subsoil; tolls; change of name; powers 
to enter into agreements with the London County Council and other 


local authorities; working and other agreements with the London and 


South Western Railway, Waterloo and City Railway, London and 
North Western Railway, the Great Central Railway, and Great 
Western Railway companies; further powers as to share and loan 
capital, guaranteed or preference capital, raising and application of 
funds; payment of interest out of capital; incorporation and amend- 
ment of Acts, &c. Joint Solicitors and Agents—Bircham and Co., 46, 
Parliament-street, Westminster, S.W.; Burchell and Co., 5, The 
Sanctuary, Westminster. | 
BEXHILL AND Өт. LEONARD’S TRAMROADS. 

Construction of tramroads; breaking up streets; Compu Bory 
purchase of lands; erection of generating stations; power to wor 
tramroads by electric power; to lay down wires, &c.; tolls, &.; incor- 
poration and amendment of Acts. Solicitor—Sydney Morse, 4, Fen- 
church-avenue, E.C.  Agents—Hees and Frere, 5, Victoria-street, 
Westminster. 

BROMPTON AND PICCADILLY-CIRCUS RAILWAY (EXTENSIONS). 

New railways, subway, and works; provision as to underpinning; 
purchase of lands and easements; tolls; by-laws, and as to build- 
ings; interest out of capital during construction; additional 
capital, and application thereof; power to Metropolitan District Rail- 
way oopan to suhscribe and guarantee interest on capital, and 
appoint directors; change of name; agreements with Metropolitan 
District, the Baker-street and Waterloo, and the Charing-cross 
Euston and Hampstead railway companies, as to construction and use 
of railways of companies and of those companies’ stations, and inter- 
change of traffic and other matters; amendment or repeal of Acts. 
Soli citors— Baxter and Co., 12, Victoria-street, Westminster, S. W.; 
Blunt and Co., 95, Gresham-street, City, Е.С. Agents—W. and W. M. 
Bell, 27, Great George-street, Westminster. 

. CALEDONIAN RAILWAT, &c. | 

Construction of railways and extension of pier in counties of Lanark 
Renfrew, and Perth, by Caledonian Railway Company; additional 
lands; enlargement of their central station at Glasgow; improve- 
ment of their Stirling station, and deviation railways at that station; 
construction of deviation railways in counties of Perth and Argyll b 
Callander and Oban and Lochearnhead St. Fillans and Comrie rail- 
way companies, and abandonment of deviated portions of railway; 
extension of working agreements to the deviations; subscription by 
company to Lochearnhead Company, and acquisition of their under- 
taking by the company; poles constables; general powers as to new 
works; purchase of lands; tolls, rates, and charges; dredging the 
Firth of Clyde at proposed pier; provisions as to regulation of pier; 
pier or harbour and pilotage authority, and definition of pier or 

arbour limits; application of companies’ funds; new capital for 
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Caledonian Railway Company; agreements; incorporation and amend- 
ment of Acts; and other purposes. Solicitor—H. B. Neave, 302, 
Buchanan-street, Glasgow. Agents—Grahames, Currey, and Spens, 
30, Great George-street, Westminster. 
CALEDONIAN RAILWAY (GRANGEMOUTH CONNECTING LINER). 

Acquisition by Caledonian Railway Company of joint interest in 

rtion of North British Railway Company's Stirlingshire Midland 

unction Railway; construction by company or North British Railway 
Company, or by those companies jointly, of new railways in Stirling- 
shire ; general powers; acquisition of lands; tolls, rates, and charges; 
option to acquire sole or joint interest in and extension of running 
powers of certain new railways; Tunt committees; provisions as to 
joint railways; agreements; additioeal capital; incorporation and 
amendment of Acts; and other purposes. Solicitor—H. B. Neave, 
Glasgow. Agents—Grahames, Currey, and Spens, 30, Great George- 
street, Westminster. 

. CARDIFF RAILWAY. : 

Construction by the Cardiff Railway Company, and by that company 
and the Great Western 1 Company jointly, of railways, at or 
near Cardiff; alteration of levels of certain authorised railways at the 
Bute Docks, Cardiff; abandoning of certain authorised railways or 
portions thereof; acquisition of lands; working and other agreementa 
with the Great Western Railway Company, and confirmation of exist- 
ing agreements; tolls, rates, and charges; &dditional capital and 
borrowing powers; extension of time for purchase of lands for, and 
for completion of, certain authorised railways; cancellation of portion 
-of existing capital; incorporation, amendment, and re of Acts; 
and other purposes. Solicitors—Farrer and Co., 66, Lincoln's-inn- 
fields, W.C.; John Stuart Corbett, Cardiff. Agents—Grahame, Currey, 
-and Spens, 30, Great George-street, Westminster. 

CHARING-CROS8 EUSTON AND HAMPSTEAD RAILWAY. 

New railways and alteration of railway; lands for generating station 
-and other purposes; abandonment of portions of authorised railway ; 
agreements with Midland Railway Company as to communication 
between stations; transfer, urchase, or lease of portion of under- 
taking of Baker-street and Waterloo Railway Company; working and 
-other agreements between the company and the Midland, London and 
North Western, South Eastern, and Baker-street and Waterloo rail- 
way companies; additional capital and application of funds; 
amendment or repeal of Acts. Solicitors—Fowler and Co., 28, 
Victoria-street, Westminster, S.W.; Geo. D. Perks, 9, Clement’s-lane, 
London, Е.С. Agents—Sherwood and Co., 7, Great George-street, 
Westminster, S.W. 

CLYDE NAVIGATION. 


Construction of tidal docks; quay or wharf; diversion of Renfrew- 
road; deviation of authorised sewer No. 7 of Glasgow Corporation 
Sewage, &c.) Act, 1898; abandonment of portion of that sewer ren- 

ered unnecessary; river wall; cross ferry recesses and other works; 
powers of deviation; dredging; power to purchase lands; to purchase 
pert ony of properties; purchase of certain lands from owners under 

isability; amendment of Glasgow and Renfrew District Railway Act, 
1897; sto рш р public rights of way; high-level cross ferries at 
Whiteinch and Govan, and accesses thereto; agreements; extension 
of harbour of Glasgow; power to levy new and additional tolls, rates, 
rents, and duties, and to vary and grant exemptions from same; 
amendment of Clyde Navigation Act, 1884, with reference to the dues 
on goods in vessels only partially discharging in Glasgow and other- 
wise; power to hire out cranes and other appliances, and new pro- 
visions regarding same; to use locomotives on Glasgow Harbour 
tramways; electric energy for Glasgow Harbour; watering, lighting, 
and cleansing harbour; further powers as to removal of wrecks; 
powers to borrow money; qualification of trustees; limitation of Clyde 
pilots’ liability; working agreements with railway companies; agree- 
ments with and by railway companies respecting Prince’s Dock 
Railway; power to railway companies to raise and apply capital for 
construction of that railway; incorporation, amendment, or repeal of 
Acts; and other purposes. Solicitors—Wright, Johnston, Mackenzie, 
_and Roxburgh, 150, St. Vincent-street, Glasgow. Agents—Martin and 
Leslie, 27, Abingdon-street, Westminster. 
DOUGLAS AND SANQUHAB RAILWAY. 
Incorporation of company; construction of railways in the counties 
. of Lanark and Dumfries; acquisition of lands and general powers; 
_alterations of certain provisions of Lands and Railways Clauses Con- 
solidation (Scotland) Acts, 1845; power to purchase parte of properties; 
tolls, rates, and charges; working and traffic agreements and traflic 
facilities with the Caledonian and Glasgow and South Western railway 
„companies; power to those companies to subscribe money towards, 
and to take and hold shares in, and appoint directors of the company ; 
and to purchase and take over the undertaking; interest during con- 
struction; agreements with other companies, corporations, bodies, and 
persons; powers to landowners having limited interests; incorporation 
and amendment of Acts; and other purposes. Solicitors Кеудепв, 
Strang, and Girvan, 186, West George-straet, Glasgow. Agents 
- Grahames, Currey, and Spens, 30, Great George-street, Westminster. 
East AND WEST WALES RAILWAY. 
Incorporation of company ; powers to construct railways in counties 
of Cardigan, Montgomery, and Radnor; deviations; compulsory pur- 
chase of lands; powers to levy tolls and rates; payment of interest out 
. of capital during construction; power to limited owners and others to 
subscribe; running powers over railways or parts of railways of the 
Manchester and Milford Railway Company and the Kington and 
Eardisley Railway Company; working and other arrangements with 
-the Great Western Railway Company, the Manchester and Milford 
Railway Company, the Leominster and Kington Railway Company, 
and the Kington and Eardisley Railway Company; amendment of 
Acts. Solicitor—William George, Barmouth, Merionethshire. Agents— 
Baker, Lees, and Co., 54, Parliament-street, Westminster. 
FISHGUARD AND ROSSLARE RAILWAYS AND HARBOURS. 

Additional powers to company as to construction of harbour works 
and acquisition of Jands at Fishguard; new railway between Cork and 
Fermoy and river diversion in county of Cork; abandonment of autho- 
rised Cork and Fermoy Railway; conversion of existing capital and 
further capital powers; subscriptions and guarantee by Great Western 
and Great Southern and Western railway companies and additional 


capital and application of funds by those companies; agreements 
between the company and Great Western and Great Southern and 
Western railway companies; provisions as to trespassing on railways; 
amendment of Acts. Solicitors— R. R. Nelson, Paddington Station, an 
20, Abingdon-street, Westminster; Barrington and Son, 10, Ely-place, 
Dublin. Agents—Sherwood and Co. 7, Great George-street, Wes 
minster. 
Furness RAILWAY. 

New lock and alteration of cills of existing lock at Barrow-in- 
Furness; removal of existing and construction of new piers on Lake 
Windermere at Bowness-on-Windermere and Ambleside; powers of 
deviation; compulsory purchase of lands; levying tolls, rates, and 
charges; appointment of piermasters and defining limits for exercise 
of their powers; making by-laws and regulations, and excluding 
operations of other by-laws and regulations; dredging; powers in 
relation to hotels, &c.; providing and working coaches, &c. ; additional 
lands; sale, lease, and letting of lands and works, &c.; agreements 
with and provisions in relation to working and vesting in company 
undertaking of Ravenglass and Eskdale Railway Company; extension 
of time for sale of superfluous Barrow and Seascale lands; contribu- 
tion to funds of Railway Clearing System Superannuation Fund 
Corporation; or other friendly societies; establishment of guarantee 
fund; conversion of debenture preference and ordinary stocks; 
increase of nominal amount of existing share and loan capital; 
additional capital and application of funde; other powers; amendment 
or repealof Acts. Solicitors—Currey, Holland, and Currey, 14, Great 
George-street, Westminster. Agent—John Charles Ball, 3, Victoria- 
street, Westminster. 

GRAVESEND ROSHERVILLE AND NORTHFLEET TRAMWAYS. 

Construction of additional tramways; use of electrical or other 
mechanical power on proposed additional and existing tramways; 
tolls, rates, and charges; purchase of lands by agreement; amend- 
ment and definition of terms of purchase by local authority; sale of 
undertaking to Drake and Goreham Electric Power and Traction 
Company, Limited; agreements with local authorities and other 
persons; incorporation, amendment, and repeal of Acts and provisional 
orders. Solicitors—Ashwell, Browning, and Tutin, 79, Queen-street, 
E. C. Agents—Baxter and Co., 12, Victoria-street, Westminster, S.W. 

GLASGOW AND SOUTH WESTERN RAILWAY. 

Powers to construct new railways and deviations of railways, a quay 
or pier at Largs and other works and acquire lands in the counties of 
Renfrew, Ayr, and Dumfries: extension of time for sale of saper uona 
lands; vesting in company of undertakings of Largs Harbour Com 
and Kilmarnock and Troon Railway Company and of railway No. 3 
authorised by Caledonian Railway Act, 1896, and provisions relati 
thereto; running powers over portions of Caledonian Railway; a 
ments amongst company and Caledonian and North British way 
companies as to works authorised by Clyde Navigation Act, 1891; pro- 
visions as to election of Rothesay Harbour trustees; additional capital 
and application of funds; amendment of Acts. Solicitors—Maclay 
Murray, and Spens, St. Enoch Station, Glasgow. Agents—Sherwood 
and Co., 7, Great George-street, Westminster. 

GREAT NORTHERN AND STRAND RAILWAY. | 

Incorporation of company ; construction of underground railways Or 
subways from Wood-green (Middlesex) to near the Strand (London) ; 
provisions affecting streets, &c.; underpinning, &c., buildings; com- 
pulsory purchase of lands and of easements; exemption from pro- 
visions of Lands Clauses Consolidation Act, 1845; provisions as to 
taking portions only of buildings, subsoil, &c., and as to superfluous 
lands; tolls; access to stations of other railway companies; 
ments as to, and power to supply, electricity or electrical energy or 
power; by-laws; agreements with, contributions by, and other 
provisions affecting public bodies and railway companies; joint com- 
mittees; payment of interest out of capital; incorporation and 
amendment of Acts. Solicitor—R. Hill Dawe, 29, Abingdon-street, 
ешр Agents—Dyson апа Co.,9, Great George-street, Weat- 
minster. 

Great SOUTHERN AND WESTERN RAILWAY. 

Amalgamation of undertaking of Waterford and Central Ireland 
Railway Company with Great Southern and Western Railway Com- 
pany and consequent provisions; confirmation of agreements; power 
to the Great Southern and Western Railway Company to raise further 
capital; release of deposit in res of application for Central Ireland 
Railway Act, 1896; disuse and abandonment of portion of North Wall 
extension; for the prevention of trespass; revival and extension of 
time for completion of Drumcondra Link Railway; extension of time 
for completion of railway authorised by the company’s Act of 
1896; power to subscribe further sums or to lend money to Southern 
Hotels, Limited ; additional lands; amendment of Acts, &c. Solicitors— 
Barrington and Son, 10, Ely-place, Dublin. Agents—Sherwood and 
Co., 7, Great George-street, Westminster. 

GREAT SOUTHERN AND WESTERN AND WATERFORD LIMERICK AND 
WESTERN RAILWAY COMPANIES AMALGAMATION. 

Amalgamation of Great Southern and Western and Waterford 
Limerick and Western railway companies and consequent pro- 
visions ; continuance of baronial ntees ; confirmation MIO. 
ments; dissolution of Waterford Limerick and Western way 
Company ; power to Great Southern and Western Railway Company to 
raise capital for purposes of amalgamation ; appointment of directors 
of Waterford Company on board of company; pensions and compensa- 
tions to officers, &c., of Waterford Company; amendment of Aota, &. 
Solicitors— Barrington and Son, 10, Ely-place, Dublin; John O'Connor, 
23, Kildare-street, Dublin. Agents—Sherwood and Co., 7, Great George- 
street, Westminster. 

GREAT WESTERN RAILWAY. | 

Additional powers to сошрапу with reference to new railways and 
alterations of existing railways and bridges and other works, 8, 
footpaths, and lands in the counties of Gloucester, Middlesex, Bucks, 
Worcester, Somerset, Berks, Devon, Warwick, London, Wilts, Salop, 
Denbigh, Glamorgan, Pembroke, Cornwall, Monmouth, and Carmarthen ; 
abandonment of railways Nos. 1 and 2 authorised by the Great 
Western Railway (General Powers) Act, 1898; powers to company and 
London and North Western Railway Company as to bridge and lands 
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in counties of Salop and Hereford; provisions as to special constables; 


repeal of provisions as to subscriptions to undertakings of Alexandra 


«Newport) Dock Company, and Waterford &nd Central Ireland Rail- 
way Company, and other provisions as to capital; exemption from 
private street work expenses; transfer to and vesting in company of 
undertaking of Golden Valley Railway Company; additional capital 
and application of funds; amendment of Acts. Solicitor—R. R. 
Nelson, Paddington Station, and 20, Abingdon-street, Westminster. 
Agents—Sherwood and Co., 7, Great George-street, Westminster. 
GREAT WESTERN AND GREAT CENTRAL RAILWAY COMPANIES. 

Vesting in two companies or joint committee of portion of Great 
‘Western Railway Company’s authorised Acton and High Wycombe 
Railway; purchase by two companies or joint committee of portion of 
Great Western Railway Company’s Wycombe and Oxford Railway; 
improvement, widening, and alteration of that railway; new railway 
between Princes Risborough and Grendon Underwood; exemption 

from private street work expenses; tolls; constitution of Joint Com- 
mittee; other provisions and agreements between two companies and 
ju committee; additional capital; amendment of Acts. Solicitors— 

. R. Nelson, Paddington-station,and 20, Abingdon-street, Westminster, 
S.W.; R. B. M. Lingard-Monk, 7, Victoria-street, Westminster, and 
Manchester. Agents—Sherwood and Co., 7, Great George-street, 
Westminster, S.W.; Martin and Leslie, 27, Abingdon-street, 
Westminster, S.W. 

Harrow AND UXBRIDGE RAILWAY. 

Construction of new railways; compulsory purchase of lands; tolls; 
application of capital and additional capital; separate undertakings; 
working and traffic agreements and arrangements with Metropolitan 
and Metropolitan District railway companies; and power to those 
companies to subscribe, guarantee, and raise or apply capital; amend- 
ment or repeal of existing agreement with Metropolitan District Rail- 
way Company; payment of interest during construction; incorporation 
of and amendment of Acts. Solicitors—Baxter and Co., 12, Victoria- 
street, Westminster. S.W. Agents—W. апа W. M. Bell, 27, Great 
George-street, Westminster. 

HasTriNas HARBOUR. 

Guarantee by Hastings Corporation of interest towards the com- 
pun of unfinished harbour works and agreements with the Hastings 

arbour Commissioners; amendment of Acts. Town Clerk—Ben. F. 
Meadows, Town-hall, Hastings. Solicitors—J. H. Lydall and Sons, 37, 
John-street, Bedford-row, W.C. Agents—W. and W. M. Bell, 27, Great 
George-street, Westminster. 

LÓiNcoLN AND East Coast RAILWAY AND Dock. 

Alteration of line and levels of portions of authorised railway and 
construction of new and deviation railways; compulsory purchase of 
land, tolls, and charges; abandonment of portion of authorised rail- 
way; revival and extension of powersfor taking lands and construction 
of authorised railways; application of capital and increase of capital; 
confirmation of agreement with Louth and East Coast Railway Com- 
pany,and agreements with other railway companies; amendment of 
Acts. Solicitors— Busby, Davies, Sanders, and Co., Chesterfield; 
Devonshire, Monkland, Davies, and Sanders, 1, Frederick's-place, Old 
Jewry, London. Agents— W. and W. M. Bell, 27, Great George-street, 
Westminster. 

LONDON BRIGHTON AND SovTH Coast RAILLWAT (PENSIONS). 

Establishment of pension fund for officers and servants; altering 
poe as to existing superannuation fund; Transfer of existing 

und to new fund; guarantee of fund by company; termination of 
existing superannuation scheme. Solicitors—Rose and Co., 10, Victoria- 
street, 8. W. Agents—Dyson and Co., 9, Great George-street, S.W. 
yee LONDON AND бостн WESTERN RAILWAY. 

Widening extension and improvement of Waterloo Station and 

urchase by compuleion, &c., of lands, &c., in parish of St. Mary, 
mbeth; stopping up and widening and improvement of and con- 
struction of arches, &c., over streets in same parish; removal of and 
special provisions as to church and schools of All Saints district parish 
of St. Mary, Lambeth, and annexation of district to adjoining parish 
of St. John, Waterloo-road; powers to Lord Bishop of Rochester, the 
incumbents of All Saints and St. John, and the Ecclesiastical Com- 
missioners; closing and removal of station of Necropolis Company at 
Waterloo and provision of substituted station; widening of company's 
Basingstoke and Salisbury line; new road and compulsory purchase 
of lands in parish of Sunninghill, Berks; common lands, axchanee of 
lands with Sunninghill Fuel Allotment Trust; stopping up of streets, 
roads, highways, &c.; tolls; compulsory purchase of lands, and 
exemption from section 92 of Lands Clauses Consolidation Act, 1845; 
urchase by compulsion, &., of additional lands in counties of London, 
Wilts, Somerset, and Devon; confirmation of purchase of lands, &c., 
in counties of Cornwall, Devon, Southampton and Surrey; agreements 
with local authorities as to sites for labouring class dwellinga; use of 
steam or other mechanical power on railway and portions of railway 
authorised by Acts of 1865, 1871, and 1873; application of funds and 
further money ponore to company; amendment of Acts, &c. Solicitors— 
Bircham and Co., 46, Parliament-street, Westminster. Agents—Rees 
and Frere, 5, Victoria-street, Westminster. 
LOUGHBOROUGH AND SHEEPSHED RAILWAY. 

Incorporation of company; construction of railway in the county of 
Leicester connecting with the Great Central Railway; compulsory 
pur ae of lands; stopping-up roads; exemption from section 92 of 

ands Clauses Consolidation Act, 1845; agreements with Great 
Central Railway Company; running powers over part of the said 
Great Central_Railway; working and traffic agreements with the 
Great Central Railway Company; levying tolls; payment of interest 
out of capital during construction; incorporation and amendment of 
Acts. Solicitor—John Storey, Leicester. Agents—Dyson and Co., 
9, Great George-street, Westminster, S.W. 

. Mersey Docks AND HARBOUR Boarn (FINANCE). 

Creation and issue of redeemable stock and substitution of same by 
agreement for dock bonds or annuities; corresponding extinguishment 
of borrowing powers of the board; powers to trustees, &c., to accept 
stock; ranking pari passu of interest on bonds and annuities and 
interest or dividends on new stock; provisions as to issuing, registra- 
tion, transfer, and transmission and redemption or extinction of stock, 
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and arrangements with bankers and other persons with reference 
thereto; composition for stamp duties on transfers of dock bonds, 
annuities, or stock; power to raise money temporarily by bills of 
exchange or promissory notes; ranking of same; powers to trustees to 
invest in stock and annuities of board; amendment of Acta, &c. 
Solicitors—Bedford, Monier-Williams, and Robinson, 6 and 7, Great 
Tower-street, E.C. Agents—Sherwood and Co., 7, Great George-street, 
Westminster. 


MARYPORT HARBOUR. 

Incorporation of company and transfer to them of the undertaking 
of the Commissioners for the harbour of Maryport; power to make 
new dock, railways, and works; to deepen, widen and improve the 
entrance channel and harbour, and to extend the limits of the port 
and harbour; acquisition of lands; sale and lease of lands and other 
powers to company, and other companies and persons for the control 
improvement, and management of the harbour; working, traffic, an 
other agreements with the London and North Western Railway 
Company and the Maryport and Carlisle Railway Company; power to 
those companies to subscribe; tolls, by-laws, and other provisions; 
power to pay interest out of capital; incorporation and amendment of 
Acts. Solicitor—George D. Perks, 9, Clement’s-lane, London. Agents— 
Sherwood and Co., 7, Great George-street, Westminster. 

MibLAND RAILWAY. 

Railways, widenings, roads, footpaths, and other works, and addi- 
tional lands and powers in counties of York (West Riding), Derby, 
Leicester, Lancaster, Nottingham, Warwick, Northampton, Worcester, 
Gloucester, Hereford, and Brecon; powers to company and Lancashire 
and Yorkshire Railway Company to construct new road and acquire 
lands at Colne; powers to Midland and North Eastern Railway Com- 
panis Committee as to footpath at Bolton-upon-Dearne; powers to 

orfolk and Suffolk Joint Railways Committee as to deviation of 
Cromer and Mundesley Railway No. 2; powers to Midland and Great 
Northern Railways Joint Committee to acquire lands in counties of 
Lincoln (parts of Holland), Cambridge, and Norfolk; powers for sale 
or lease ot lands; extension of time for purchase of lands and con- 
Btruction of works; exemption from private street work expenses; 
extension of time for sale of superfluous lands; agreements with 
Lancashire and Yorkshire and Great Northern railway companies; 
vesting in company undertaking of Barnoldswick Railway Company; 
agreements with Midland and South Western Junction Railway 
Company; additional capital of company and application of funds 
by company and Lancashire and Yorkshire and Great Northern, 

orth Eastern, and Great Eastern railway companies and by com 
mittees; amendment of Acts. Solicitors—Beale and Co., 28, Great 
George-street, Westminster. Agents—Sherwood and Co., 7, Great 
George-street, Westminster. 
MIDLAND AND бостн WESTERN JUNCTION RAILWAY (NORTHERN 
SECTION). 

Construction of extension railways from Midland and South Western 
Junction Railway at Andoversford to Ashchurch; separate under- 
taking with separate capital and accounts; compulsory purchase of 
lands and exemption from 92nd section of Lands Clauses Censolidation 
Act, 1845; tolls, rates, and charges; capital and borrowing powers; 
payment of interest out of capital; traffic agreements and arrange- 
ments with other railway companies; running powers; incorporation 
and amendment of Acts. Solicitors—Devonshire, Monkland, Davies, 
and Sanders, 1, Frederick’s-place, Old Jewry, London, E.C. Agents— 
W. and W. M. Bell, 27, Great George-street, Westminster. 

NORTH EASTERN RAILWAY. 

Additional powers with reference to new and existing railways 
roads, footpaths, and other works and lands in thecounties of Northum- 
berland, Durham, and York (North, West, and East Ridings) and in the 
cities of Newcastle-upon-Tyne, York, and Kingston-upon-Hull; power 
to company and Midland Railway Company to acquire lands at Otley ; 
exemption from expenses for private street works; transfer to com- 
pany of powers of North Holderness Light Railway Company; provi- 
sions as to rates, &c.; additional capita! and application of funds; 
amendment of Acts. Solicitor—A. Kaye Butterworth, York. Agents— 
Sherwood and Co., 7, Great George-street, Westminster. 

NoRTH EASTERN AND HULL AND BARNSLEY RA1ILWAYS (JorNT Dock). 

Power to the North Eastern Railway Company and the Hull 
Barnsley aud West Riding Junction Railway and Dock Company, 
jointly and separately, to make & new dock, railways, and works at 
Kineston-üpon-Hull ; constitution of joint committee; running powers 
to North Eastern Railway 5 over part of Hull and Barnsley 
Railway; agreements between the said companies; additional capital 
powers for the said companies; application of funds and amendment of 
Acts. Solicitors—A. Kaye Butterworth, York; J. S. Moss-Blundell, 
Hull. Agents—Sherwood and Co., 7, Great George-street, Westminster; 
Rees and Frere, 5, Victoria-street, Westminster. 

NoRTH STAFFORDSHIRE RAILWAY. 

New railways and widenings of existing railways; deviation of Trent 
and Mersey Navigation, stopping up portion of Newcastle-under-Lyme 
canal; new roads, footpaths, and other works; additional lands in the 
counties of Stafford, Derby, and Chester; extension of time for sale of, 
and further powers in relation to, superfluous lands; tolls, rates, and 
fares; additional capital; application of funds; powers as to pensions 
and subscriptions; special constables; running powers over Great 
Central ae Shropshire Union Railways and Railway No. 4 of the 
Nottingham Joint Station Committee; agreements with other com- 
panies and local authorities; running powers to Great Central Railway 
over the company’s railway; abandonment of railway No. 1, autho- 
rised by the company’s Act of 1895; prevention of trespass; as to 
speed of trains at level-crossings adjoining siations; incorporation, 
repeal, and amendment of Acts, &c. Solicitors—Burcheli and Co., 
5, The Sanctuary, Westminster; Marshall and Ashwell, Stoke-on- 
Trent. Agents—Sherwood and Co., 7, Great George-street, West- 
minster. 

NortH West LONDON RAILWAY. 

Construction of underground railways from Marble Arch to Crickle- 
wood; compulsory purchase of lands, easements, &c.; appropriation of 
subsoil; underpinning, &c., of houses; interference with streets; 
power to erect electric generating stations and work by electricity; 
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tolls; agreements with and powers to local authorities and other 
bodies, and contributions by them; interest out of capital; alteration 
and amendment of Acts, &c. Solicitors— Le Brasseur and Oakley, 
12, New-court, Lincoln’s-inn, London, W.C. Agents—Rees and Frere, 
5, Victoria-street, Westminster. 

OYSTERMOUTH RAILWAY OR TRAMROAD. 

Abandonment of portion of railway between Blackpill and Oyster- 
mouth; transfer of site to county council; agreements with Swansea 
Improvements and Tramways Company; amendment of Acts. Agents— 
W. and W. M. Bell, 27, Great: George-street, Westminster. 

PAISLEY AND BARRHEAD District RAILWAY. 

New railways and works and deviations of railways and works in the 
county of Renfrew; abandonment of portions of authorised railways 
deviated from and release of Parliamentary deposit applicable thereto; 
lateral and vertical deviations; stopping up and diversions of roads 
and streets; powers to purchase parta of properties; acquisition of 
lands; underpinning; appropriation of subsoil and under-surface of 
roads and streets; tolls; powers to apply funds and revenues; addi- 
tional capital; payment of interest during construction; power to 
Caledonian Railway Company to subseribe and contribute money 
towards the undertaking; tratiie and other facilities with Caledonian 
and Glasgow and South Western railway companies, and with the 
Glasgow and Paisley Joint Line Committee; working and other agree- 
ments; application of existing agreement with Caledonian Railway 
Company to present undertaking; incorporation and amendment of 
Acts; and other purposes. Solicitors — Brownlie, Watson, and Beckett, 
Glasgow and Barrhead. Agents— Martin and Leslie, 27, Abingdon- 
street, Westminster. 


RocHDALE CANAL. 

Alterationof constitution of company of proprietors of the Rochdale 
Canal; application of provisions of company’s clauses Acts; transfer 
to company or directors of powers exercisable under former Acts of 
the company in general assembly or by committee of management; 
provisions as to meetings, directors, auditors, and otticers of company; 
change of company’s name; rearrangement and increase of capital 
and borrowing powers of company; capitalisation of expenditure; 
substitution of new capital for existing stock, defining rights and 
priorities of share and stock holdera aud mortgages; provisions as to 
moneys borrowed under Canal (Carriers) Act, 1317 ; purchase, conversion, 
and cancellation of debenture stock; application of funds; purchase 
and sale of lands; prevention of trespass; penalties; repeal of pro- 
visions of Acts ав to waste water and new provisions and agreements 
relating thereto; sale of water; amendment and repeal of superseded, 
spent, and other provisions of Acts; incorporation of Acts. Solicitor— 
George Jackson, Kochdale. Agents—Grahames, Currey, and Spens, 30, 
Great George-strect, Westminster. 

SovTH EASTERN RAILWAY. 

New railways and widenings and compulsory purchase of lands in 
counties of London, Kent, and Surrey; tolls; stopping-up of roads 
and footpath and alteration of levela of ronds in counties of London, 
Kent, ясі Surrey; construction of new road in county of London; 
extinguishment of rights of way and vesting site and soil in company ; 
deviation; underpinuinz; purchase of additional lands by compul- 
sion or agreement in counties of London and Kent; stopping up of 
roads; power to take part only of certain properties; power to acquire 
and hold lands for extraordinary purposes in counties of London, 
Kent, and Surrey; repeal or amendment of section 96 of the Charing- 
cross Railway Act, 1859; extensions of time for compulsory purchase 
of lands and completion of works in counties of London and Kent; 
transfer to company of undertakings of Chipstead Valley Railway 
Company and Epsom Downs Extension Railway Company and dissolu- 
tion of those companies aud release of deposits; creation of capital for 
purposes of transfer; extending powers of company with reference to 
construction and maintenance of hotels; power to Crowhurst Sidley 
and Bexhill Railway Company to raise additional capital; application 
of funds; incorporatian and amendment of Acts; and other purposes. 
Solicitor—J. W. Watkin, 11, St. Thomas-street, S.E. Agents—R. W. 
Cooper and Sons, 5, Victoria-street, S.W. 

SOUTH EASTERN AND LONDON CHATHAM AND DovVER RAILWAY 
COMPANIES. 

Provisions for united working and management by the two com- 
panies; appointment of joint bcard; or managing committee and 
incorporation thereof; powers and duties of such board or committee; 
provisions as to raising and application of capital during joint working, 
and as to allocation of the net earnings received by the joint board or 
managing committee; provisions as to existing officers and servants of 
the two companies; tolls and charges; as to certain property of the 
Chatham Company; confirmation of agreements; incorporation and 
amendment of Acts; and other purposes. Solicitor—J. W. Watkin, 
22, Abingdon-street, Westminster. Agents—Martin and Leslie, 27, 
Abingdon-street, Westminster. 

SOUTH EASTERN AND LONDON CHATHAM AND DOVER RAILWAY 
COMPANIES (NEW LINES, &c.). 

Power to South Eastern and London Chatham and Dover railway 
companies, or either of them, to construct new railways in the county 
of Kent; deviation; purchase of lands by compulsion or agreement; 
power to take part only of certain properties; tolls; power to two 
companies to enter into agreements; application of funds; incorpora- 
tion and amendment of Acts and other purposes. Solicitor—J. W. 
Watkin, II, St. Thomas-street, S.E. Agents—R. W. Cooper and Sons, 
5. Victoria-street, Westmiaster,S.W.; Martin and Leslie, 27, Abingdon- 
street, Westminster, S. W. 

AFF VALE RAILWAY. 

Foot bridge at Cilfynydd; purchase of railway in parish of Ystrady- 
fodwg aud agreements with reference thereto; additional lands at 
Cardiff and Ystradytodwg; extension of time for compulsory purchase 
of lands and for construction of authorised railways; provisions as to 
capital; amendment of Acts. Solicitors—Ingledew and Sons, Cardiff. 
Agents—Sherwood and Co., 7, Great George-street, Westminster. 

TENTERDEN RAILWAY. 

Construction of railways in the county of Kent; compulsory 
purchase of lands; abandonment of railways authorised by the 
lenterden Railway Act, 1595; tolle; application of fund deposited in 
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гере of the Tenterden Railway Act, 1895; application of funds and 
additional capital; subscription by South Eastern Railway Company, 
and power to that company to take and hold shares, &c., in company; 
and to guarantee interest or dividend on the company’s share and loan 
capital and the principal thereof; amendment of Companies Clauses 
Consolidation Act, 1845, as to auditors; payment of interest during 
construction; incorporation and amendment of Acts, and other pur- 

oses. Solicitors—Dollman and Pritchard, 39, King-street, Cheapside, 

C. Agents—R. W. Cooper and Sons, 5, Victoria-street, Westminster, 


UxBEIDGE AND RICKMANSWORTH RAILWAY. 

Abandonment of portion of authorised railway, and construction of 
new or deviation railways; purchase of lands and easements; rates 
and charges; extension of time for compulsory purchase of lands and 
completion cf authorised railways; application of capital; running 
powers; agreements with Great Western Railway Company; amend- 
ment of Acts. Folicitors-Mellor, Smith and May, 1, Moorgate-place, 
London, Е.С. Agents— W. and W. M. Bell, 27, Great George-street, 
Westminster, S.W. 

VALE OF GLAMORGAN RAILWAY. 

Additional capital, and in relation thereto, extending and applying 
to the company and the Barry Railway Company section 52 of the 
Barry Railway Act, 1893, and any agreement between them in pur- 
suance thereof ; confirming expenditure on temporary line; amendment 
or repeal of Acts. Solicitors Downing and Handcock, Сагаиї. 
Agent—John Charles Ball, 3, Victoria-street, Westminster. 

West METROPOLITAN RAILWAY. 

Incorporation of company; construction of railways in counties of 
London and Middlesex; power to deviate; powers as to roads over 
bridges, &c.; agreements with local authorities; compulsory purchase 
of lands; power to purchase parts only of properties; underpinning; 
rates, tolls, and charges; running powers over certain railways and 
facilities by companies owning those railways; working and other 
agreements with the Great Western and Metropolitan railway com- 
panies; traffic arrangements with and powers of subscription, &., to 
those companies; payment of interest out of capital; incorporation 
and amendment of Acts. Solicitors and Agents—Burchell and Co., 
5, The Sanctuary, Westminster. 

WOODHOUSE AND CoNisSBROUGH RAILWAY. 

Abandonment of railway; release of deposit; winding-up and dis- 
solution of company; repeal or amendment of Act. Selicitors—Land 
and Foster, Halifax. Agent—John Charles Ball, 3, Victoria-street, 
Westminster. 


Saw Intelligence. 


RAILWAY AND CANAL COMMISSION. 


(Before Mr. Justice Wright, President; Sir F. Peel; and Viscount 
Cobham.) 
LONDON TILBURY AND SOUTHEND RAILWAY COMPANY v. 
EASTERN RAILWAY COMPANY. 

This was an application by the London Tilbury and Southend 
Railway Company in respect to tolls on rent for improvements and 
widening of the Blackwall line. Applicants, in their statement of 
the case, set forth that by section 33 of the London Tilbury and 
Southend Railway Act, 1882, it was enacted that if at any time after 
the passing of the Act the company should desire, under their 
running powers, to convey over the London and Blackwall Rail- 
way, for the purpose of giving effect to any proposed agreement 
with the East and West India Dock Company, or to a railway 
known as No. 3, authorised by the above-named Act, an amount 
of traffic greater than that conveyed by them over the London 
and Blackwall Railway before the passing of the Act, and an 
&mount which, in the opinion of the Great Eastern Company, 
could not be properly and safely conveyed without the con- 
struction of additional works, it should, on the application 
of the Tilbury Company or Great Eastern Company, be referred 
to arbitration, to determine whether the widening of the London 
and Blackwall Railway, or the construction of additional works, 
was required. It was also to be determined by the arbitration 
what additional payment should be made by the Tilbury to the 
Great Eastern Company, the additional payment to be either by 
way of toll or rent for the increased accommodation, and the 
arbitrator to fix the minimum amount to be paid. The London 
and Blackwall Railway Act, 1885, authorised the widening of 
certain parts of the line, and by section 47 of that Act such 
widenings or additional works were to be deemed to come within 
the foregoing section 33 of the Tilbury Company's Act, 1582, 
with all the provisions as to arbitration. The Blackwall Railway 
was widened and improved with the object of facilitating the 
traffic of the Tilbury Company, under their running powers, to 
Fenchurch-street, and differences arose between the two com- 
panies as to the amount of toll or rent to be paid. The London 
and Tilbury Company thereupon applied to tbe court to act as 
arbitrators, aud the matter came before the Commissioners. 
Lord Justice Collins, who was then president, delivered the 
judgmeat, and questions of detail were referred to Sir Benjamin 
Baker, as arbitrator. Mr. Cripps, Q.C. (for the Great Eastern 
Company) said in the circumstances, the case having been pre- 
viously before the court, and since before an arbitrator, he 
submitted that it was the right of the Great Eastern Company 
who were really the claimants, to open their case, their claim 


GREAT 


Nov. 26, 1898.) 


THE RAILWAY TIMES. 


683 


— 


involving some hundreds of thousands of pounds. While the 
questions between the companies were still under discussion, the 
Tilbury Company went to Parliament and obtained a new clause 
which altered the basis on which the claim of the Great 
Eastern Ccmpany could be formulated. The Great Eastern 
Company protested against the clause, and so far they were 
beaten. Therefore the onus was on both sides as regarded 
the history of the past, and as regarded the new clause. 
After some discussion, the PREsIDENT called upon Mr. Cripps to 
open for the Great Eastern, observing that the Commissioners 
were happy to think that in the circumstances no harm could 
result. Me. Cripps having opened the case, Sir WILLIAM BIRT, 
general manager of the Great Eastern Railway Company, 
examined by Mr. Russell, said he had considered the new section 
of the Tilbury Act of 1898, and there was no doubt that the 
whole of the benefit of the widening of the line had been derived 
by the Tilbury. Tables had been prepared of the increased 
traffic over the widened portion of the railway, and of the tolls 
paid by the Tilbury Company from 1890 to 1897. These showed 
that trains other than Tilbury were two less per day than they 
were in 1890. The Tilbury trains showed an increase of twenty- 
two from 1890, the total number being 104 per day. His com- 
pany had derived no benefit whatever from the construction of 
а fourth line in а monetary sense. Of course four lines offered 
greater facilities to all the companies with running powers than 
three did, but that benefit could not be reduced to a money value. 
lt could not be shown that the Great Eastern Company had 
obtained one shilling from the widening of the Blackwall 
line The company did not direct their attention to 
increasing the accommodation at Fenchurch-street for their 
own purposes. Their efforts were directed to the enlargement 
of Liverpeol-street station, on which since 1882 they had spent a 
million and three-quarters of money. Fenchurch-street was a 
very good station, but it did not offer the conveniences afforded 
by Liverpool-street. The Great Eastern Company never at any 
time considered the widening of the Blackwall line for their own 
purposes. The cost of the fourth line which had been con- 
structed had been fixed by the arbitrator at 402,000L, and the 
interest on that at 3/. lls. 8d. per cent. The Great Eastern 
Company did not seek to charge the Tilbury Company with any- 
thing higher than that per-centage. As against that the 
Tilbury Company were entitled to the set-off, consisting of the 
net advantage which the Great Eastern Company derived from 
any additional trains which they were enabled to run by reason 
of the construction of the fourth line. They were not entitled to 
more than that. The Great Eastern Company bore all the 
expenses of the line, maintenance, signalling, &c. The sum 
receivable from the Tilbury was not a net amount, for the 
working expenses wereto be deducted before they could ascer- 
tain the net sum which would go into the pockets of the Great 
Eastern Company. "The fourth line was not opened until 
1596, and if the Great Eastern Company were saddled with 
anything in respect of an earlier date it would be something 
that had not gone into their pockets. But the company were 
already being very seriously saddled with interest on the expendi- 
ture of an additional 200,000/., rendered necessary by Board of 
Trade requirements in consequence of the widening of the line. 
That was an expenditure that the Great Eastern Company 
had never contemplated. If they had considered only their own 
traffic the line would never have been widened, for all the trains 
which were now being run over the four sets of rails could, but 
for the requirements of the Tilbury Company, as well be run over 
three lines. The Great Eastern Company at present received no 
benefit whatever from the widened line, but it would be fair to 
set off against the payment by the Tilbury Company any net 
advantage which might in future be derived from it. But the 
evidence was that, compared with 1890, the Great Eastern Com- 
pany were running fewer trains. Sir Е. PEEL, referring to the new 
clause, observed that if it were read closely it would be found 
that they were not compelled to go back to 1890. 'The words 
were "additional to the payments," which meant something in 
addition to what was already to be paid in 1890. Incross-exami- 
nation, Mr. BALrov& Browne put to Sir William Birt the report 
of Sir Benjamin Baker, in which he stated that a widening of the 
line equivalent to that which had been effected had become 
necessary to accommodate the increasing traffic, and that the 
Great Eastern Company had obtained benefit in the form of 
relief from pressure and other inconveniences. The witness said 
that this was correct, if applied to certain hours of the day when 
suburban traffic was very great, but if it was applied to other 
hours of the day then he differed from the report. He had 
never denied that it was easier to work the traffic over four lines 
than over three, but the cost was one hundred times more than 
the worth of the convenience, the Great Eastern Company 
having to bear the burden of the interest on the outlay of 
200, 000“. rendered necessary by the widening of the line, which 
they did not want, and which was practically of no use. The 


cost of Leman-street and Shadwell stations was included in the 
200,000L, but the coaling depóts were not included. Mr. 
Batrour Browne, Q.C., opened the case for the Tilbury Com- 
pany and Mr. Е. WIINXEX (also for the Tilbury Company) called 
Mr. A. L. STRIDE, managing director of the London Tilbury and 
Southend Railway Company, who in his evidence said all the 
increased traffic of that company was accommodated before the 
the opening of the fourth line in 1896, and if the new line was of 
no use to the Great Eastern Company neither was it of any use 
to the Tilbury, seeing that they ran no more trains than they did 
before it was constructed. But if the fourth line facilitated 
trattic, as it did, then it was of more value to the Great Eastern 
and the other companies with running powers than it was to the 
Tilbury Company. He could not put a figure upon the value it 
was to the Great Eastern at that moment, but it was a great 
value. His own strong view was that the Tilbury's pay- 
ment should be based on user of the new line, and that 
basis would work out, in а division of the 14,4051. interest on 
the 402,000“. expenditure, in the proportion of four-and-a- 
half parts by the Great Eastern and other companies to the 
Tilbury's one part.  Cross-examined by Mr. Cripps, witness 
admitted that owing to the line at Purfleet having been flooded, 
the Tilbury Company had this year put on additional trains, 
which had not been taken off, and to that extent it was а mis- 
apprehension to say that the Tilbury could not have any increase 
after 1896. Mr. WHINNEY said the Tilbury Company bad no 
further evidence to call, and suggested that, according to the 
view which might be held by the court, tables should be prepared 
and the matter sent back to the arbitrator, Sir Benjamin Baker. 
The PRESIDENT said the Commissioners felt that they could not 
properly delegate to Sir Benjamin Baker the decision of questions 
which they were sitting as arbitrators to consider; though if 
they found it necessary they reserved to themselves liberty to 
ask Sir Benjamin about any matter of fact. ‘The Commissioners 
must themselves decide what the amount should be, and on that 
they were prepared to hear counsel. Mr. WiuINNEY and Mr. 
CniPPs having addressed the Commissioners, the PRESIDENT 
intimated that the court must take time to consider both the 
question of law and the question of fact. Judgment was 
accordingly reserved. 


JUSTICIARY APPEAL COURT OF SCOTLAND. 
(Before the Lord Justice-Clerk and Lords Trayner and Moncreiff.) 
APPEAL—CALEDONIAN RAILWAY COMPANY v. PATERSON. 

Judgment was given on the 17th inst. in the appeal by 
the Caledonian Railway Company against & conviction obtained 
in the Sheriff Court of Glasgow, whereby the railway com- 
pany was convicted by Sheriff-Substitute Boyd of having 
contravened the Factory and Workshop Acts, in so far as 
they, being the occupiers of the Central Station Hotel, part 
of which was used for the washing and ironing of linen 
for the purpose of gain, these parts being a laundry within 
the meaning of the Act, did fail to affix in the laundry the pre- 
scribed abstract of the Factory and Workshop Acts. Lord 
Trayner, who gave the judgment, said it was not contended that 
the appellants carried on the laundry by way of trade or as a 
separate business, and he did not think it could be seriously 
maintained that the work done in the laundry in washing and 
ironing the household linen and the servants’ clothing was done 
for the purpose of gain. That was just the kind of work done in 
every private establishment, large or small, in which there was a 
laundry. It would be unduly straining the law to say that it was 
done for the purpose of gain. As regards the work done for the 
guests and visitors to the house, it was not performed for any 
persons not resident in the hotel, but for the convenience of those 
resident in the house, and who expected such accommodation 
from the servants of the place in which, for the time being, they 
resided. That, in his opinion, could scarcely be termed carrying 
оп a laundry for the purpose of gain. He thought the statutory 
provision intended to apply to a laundry to which any one could 
resort, and where any one for certain charges could have laundry 
work done. The conviction should, therefore, be quashed. The 
other Judges concurred, and expenses were given to the 
appellants. 


QUEEN'S BENCH DIVISION. 

(Before Mr. Justice Wills and Mr. Justice Channell.) 
WHITWAM t. WREXHAM MOLD AND CONNAH'S QUAY RAILWAY 
COMPANY. 

This was a summons (issued at the instance of the late 
Mr. Piercy, railway contractor) for leave to issue a writ of 
sequestration against the property of Mr. Herbert Gladstone, 
MP. Sir J. W. Maclure, M P. Mr. J. Fraser, Mr. R. Venables 


 Кугке, Sir Н. B. Robertson, and Mr. W. Pollit, directors of the 


Wrexham Mold and Connah's Quay Railway Company, for 
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alleged wilful disobedience of & judgment of the court directing 
the company, among other things, to issue to the applicants 
certain ordinary and preference stocks. Ав against the four last 
directors the applicants asked in the alternative for writs of 
attachment. Mr. Barrov& Browne, Q.C., in support of the 
summons, said the late Mr. Piercy entered into a con- 
tract to construct a railway at Wrexham. Before the work 
was completed Mr. Piercy died, and his trustees were autho- 
rised to complete the railway. Under his contract Mr. Piercy 
was to acquire the necessary land and construct the line, and 
his payments were to be made partly in cash and partly 
in shares. On the completion of the line the question as to the 
amount to be paid to Mr. Piercy's trustees was referred to Sir B. 
Baker, who directed the company to pay 23,0001. and to transfer 
to the trustees 6,9931. in ordinary fully paid-up stock, 1,733l. in 
perpetual 4 per cent. preference stock, and 4, 8261. in C debenture 
stock. The directors had neither paid the money nor issued the 
Stock, and he submitted that he was entitled to the writs for 
which he asked. He understood that the directors alleged that 
they could not issue the stock because the railway was in the 
hands of a receiver; but he did not think there was anything in 
that. Another point raised by the directors was that under the 
award the applicants were bound to transfer certain lands to the 
company. That was true. During the progress of the arbitra- 
tion proceedings a plan was prepared showing what lands were 
to be conveyed and what lands were to be vested in the applicants, 
and by inadvertence the applicants were ordered to transfer the 
fee simple of & small piece of land which belonged to the Great 
Western Railway, and over which the applicants had only an 
easement.—Mr. Joseru WALTON, Q.C., on behalf of the directors, 
said there had been no wilfuldisobedience. Difficulty had arisen 
which his clients wished to get rid of.—Mr. Justice WiLLs asked 
whether it was not possible for the parties to arrange terms.—In 
the result it was agreed that the applicants should pay the com- 
pany the value of the land they were unable to convey, and the 
company should issue the stock within a month. 


American & Canadian 21ailmaps. 
MANITOBA AND NORTH WESTERN. 


The following circular, marked * urgent," has been sent out 
to the English Folders of the first mortgage bonds of the First 
Division of the Manitoba and North Western Railway Cumpany 
of Canada :— ' 

“ 95, Abchurch-lane, E.C., November 22, 1898. 

* Dear Sir or Madam— As explained at the meeting of the 
bondholders of the above company, held at the Cannon-street 
Hotel on the 11th inst., the majority of the bonds have changed 
hands and are now held in Canada. As an action is now pending in 
the Canadian courts for foreclosure and sale of the railway, it 
seemed to those of the holdersof bondsin this country whoattended 
the meeting on the 11th inst. that, unless the remaining English 
bondholders speedily arrange to be officially represented at this 
juncture, they may find when too late that the property 
which has been mortgaged to them in conjunction with the 
other holders of bonds has been parted with for such a sum as 
will yield aninadequate—possibly an infinitesimal—return for the 
moneys loaned by them to the company. Under these circum- 
stances, the bondholders who attended the meeting on the 
llth. inst. elected certain of their number to constitute a com- 
mittee to watch over your interests and take such action at once 
and from time to time as, in their judgment, may appear desir- 
able to protect them. The members of this committee now 
address you through their chairman, and beg that you will, in 
your own interest, give them your support, and enable them to 
act promptly. It is hoped that when the purchasers of the 
majority of the bonds have the facts placed before them they 
may see their way to offer at least the same terms to the minority 
as were obtained by the majority, and every effort will be made 
to bring about an amicable settlement. At the same time the 
committee desire to be empowered to enforce their rights, should 
they deem it in your interests to do so, by taking legal pro- 
ceedings. If you are still a bondholder, will you communicate 
to us, by return of post if possible, the amount of your holding 
and the distinctive numbers of your bonds; but if you have 
already parted with your bonds, will you kindly communicate to 
us the name and address of the buyer, or of the banker or broker 
through whom they were sold ?—Yours faithfully, 

„RANDALL MERCER, Chairman of the Committee.” 


RAILROAD NOTES. 
We are officially informed that an agreement has been executed 
by the general manager of the Grand Trunk Railway Company 
and the vice-president of the Canadian Pacific Railway Company 
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covering the interchange of traffic between the two companies 
vid North Bay, and that all local rates will be restored on the 28th 
inst. East-bound rates are being severely cut, especially on grain. 
The rate situation between the cities of Chicago and St. Paul has 
become demoralised. The Canadian Pacific, by its Soo line, 
following out the policy already announced of putting in the 
lowest rate found to exist on any competing road, announces & 
through rate based on a $7 rate between St. Paul and Chicago. 
The Pennsylvania has decided not to meet the cut in passenger 
rates between New York and Pittsburgh made by the Baltimore 
and Ohio. The dispute among the North Western lines has 
excited much interest, but since last week but little news of a 
definite nature has been received. 


Messrs. Speyer and Co., of New York, are offering 875 per 
share for all Baltimore and Ohio preferred stoek seeking a 
market. The proposed sale by the State of Maryland of its 
holdings of Baltimore and Ohio stock to the reorganisation com- 
mittee is being questioned, and the actual transfer of the stock 
has been postponed pending the rendering of an opinion on the 
matter by the Attorney-General. It is said that Mr. William 
Salomon, of Messrs. Speyer and Co., will be the chairman of the 
forthcoming Baltimore and Ohio Company. He is already & 
member of the voting trust nominated under the reorganisation 
plan. 


The Union Pacific Denver and Gulf system has been sold to 
the reorganisation committee for the sum of $9,250,000, who will 
transfer it to a new company entitled the Colorado and Southern 
on January lst. Mr. Frank Trumbull, the present receiver and 
general manager of the property, will most likely be elected 
president of the new corporation. The common and first and 
second preferred stocks of the new Colorado and Southern Rail- 
way Company have been admitted to the unlisted department of 
the New York Stock Exchange, to succeed the Union Pacific 
Denver and Gulf securities. 


The Baltimore and Ohio report for the year ended June 30th 
shows:—Gross income, $27,/23,000—increase, $2,141,000; net 
earnings, $7,447,000—increase, $1,877,000 ; other income, $1,017,000 
—decrease, $23,000; from which are deducted the net earnings of 
the Washington branch, $127,000—increase, $111,000; leaving an 
available income of $8,337,000—іпсгеаѕе, $1,743,000; total fixed 
charges, $8,147,000—increase, $376.000; leaving a surplus of 
$190,000, against & deficit of $1,117,000 last year. 


Negotiations are pending between the Northern Pacific, the 
Union Pacific, and the Oregon Railroad and Navigation com- 
panies relative to the allotment of territory. The Northern 
Pacific wanted to build а cut-off—as cabled some days ago— 
from Missoula (Montana) to Washington, but the Oregon Navi- 
gation Company opposed the project, claiming that it was an 
invasion of its territory. 


The governors of the New York Stock Exchange have granted 
the application to list $1,777,000 of Northern Pacific prior lien 
bonds, of $754,000 Lake Shore and Michigan Southern 3j per 
cent. new gold bonds, and of $10,000,000 Southern Pacitic of 
California 5 per cent. bonds of 1905 and 1937, which reduces the 
issue of the Southern Pacific consolidated 5 per cent. gold bonds of 


1937 accordingly. 


Vice-President Watt of the San Francisco and San Joaquin 
Valley Railroad says that the Atchison Topeka and Sante Fé 
will probably secure the required trackage rights over the 
Southern Pacific Railroad, so that it would not be necessary to 
build the Bakersfield line. 


Application has been made to the governors of the New York 
Stock Exchange to list $754,000 of 34 per cent. gold bonds of 
1997 of the Lake Shore and Michigan Southern Railroad 


Company. 


Last week's enst-bound all- rail freight tonnage from Chicago 
amounted to 95,000 tons, against 48,000 in the „ 
week last year. The traffic just now is almost unprecedentedly 


high. 


Chairman Walker, of the Atchison Topeka and Santa Fé, 
denies that any trackuge agreement has as yet been made with 


the Southern Pacific Company. 


It is reported that the Kansas City Pittsburgh and Gulf's 
negotiations for the acquisition of the Chicago and Alton have 


fallen through. 
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LATEST EARNINGS. 

Third week of November.—Chicago Milwaukee and St. Paul, 
38230,000—1nerease, $69,000. 

Second week of November.—Chesapeake and Ohio, $220,000— 
decrease, $21,000; Chicago Great Western, $112,000—increase, 
$5,000; Missouri Kansas and Texas, $301,000—decrease, $58,000 ; 
Missouri Pacific, $573,000—increase, $15,000; St. Louis South 
Western, $146,000—increase, $9,000 ; Wabash, $285,000—increase, 
$30,000; Louisville and Nashville, $491,000—increase, $13,000 ; 
Mexican Central, $273,000—increase, $35,000; St. Louis and San 
Francisco, $162,000—increase, $19,000; Cleveland Cincinnati 
Chicago and St. Louis, $272,000—decrease, $7,000; Norfolk and 
Western, $243,000—increase, $9,000; Oregon Railroad and Navi- 
gation, $175,000—increase, $18,000 ; Southern Railway, $542,000— 
increase, $66,000; Baltimore and Ohio South Western, $148,000— 
increase, $24,000. Tae gross earnings of thirty-five roads in the 
second week of November show a decrease of 1:48 per cent. 

Month of October.—Southern Railway, gross, $2,259,000— 
increase, $189,000; net, $827,000—increase, $67,000. Chicago 
and North Western, gross, $3,677,000—increase, $50,000. 

Month of September.—Baltimore and Ohio, gross, $2,036,000— 
increase, $103,000; net, $732,000—increase, $37,000. Calgary 
and Edmonton, net, $5,767—decrease, $9,967. Qu'Appelle Long 
Lake and Saskatchewan, net loss $3,323, compared with a 
profit of $126. During the month of September 133 roads had 
gross earnings of 886, 820, 772, an increase of $1,796,448, or 2°11 
per cent., and net earnings of $82,121,979, an increase of 
31,225,646, or 3:96 per cent. 


General News. 


DOVER HARBOUR IMPROVEMENTS. 


With regard to the difficulties which have been experienced 
recently at Dover owing to the delay in extending the structure 
of the Admiralty Pier, Captain A. Pierre, the chief inspector of 
the Belgian mail packet service at Ostend, and M. C. Verbrugghe, 
of Brussels, director of the administration controlling the rail- 
ways and marine services, state that the Belgian service has 
suffered very great inconvenience through the heavy swell at 
Dover, but the authorities there have promised speedy attention 
to the evil, which will most likely be remedied by the construc- 
tion of a landing at the new East Pier for temporary use till the 
-Admiralty Pier can be extended. If they are able to use the 
east side of the east Jetty, Captain Pierre states that the steamers 
will be able, in almost all cases of bad weather, to land their 
passengers and mails in quiet water. These improvements are 
to be made with all possible speed, but while they are being 
carried out it will be a great advantage to the service if they can 
run to another port in cases of heavy south-westerly gales, when 
Dover is difficult to approach. But there is no other port to 
which they can go. If they get permission from the South 
Eastern Railway Company, they can go to Folkestone, but even 
then he would not think of sending the boats there at certain 
states of the tide or at night, owing to the risk of mishap. 
Until better accommodation is provided, their captains will 
return to Ostend with the mails and passengers, or lie in the 
Downs, if at any time it is found inadvisable to attempt to enter 
Dover Harbour. M. Verbrugghe adds that the Belgian Govern- 
ment has no idea of leaving Dover for another port. In fact, 
they could not, as it is the nearest point to Ostend. 


NITRATE NOTES. 


A good many readers of TR Rattway Times will remember 
how, whenever Mr. Herbert Allen threatened the Nitrate Rail- 
ways directors with a requisition for a general meeting for 
certain specified objects, the board thwarted him by promptly 
calling a meeting for some totally different purpose. But the 
board of the Great Boulder Proprietary Gold Mines, Limited 
(which includes an ex-director of the Nitrate Railways Company 
and two other of the late “ Colonel " North's pals), have gone one 
better than the old Nitrate Railways board, judging from the 
following announcement which appeared in the Times and other 
daily papers of Monday last :— 

“In conformity with the requirements of the articles of association, 
the Great Boulder Shareholders’ Provisional Committee, before 1 p.m. 
on Saturday, tendered at the company's office a requisition ыкп by 
44) shareholders, holding in the aggregate about 200,000 shares, calling 
upon the directors to convene an extraordinary general meeting of 
the company for certain specific objects. 'lhe secretary of the com- 
pany declined to receive the requisition. In consequence of this 
refusal the committee subsequently met and resolved that steps be 
taken forthwith to give effect to the wishes of the shareholders and to 
secure the calling of the desired meeting without delay.“ 

Needless to say, these shuffling tactics have been severely con- 
demned in the columns of the independent financial papers. 


They have, however, availed the directors nothing, for that body , 


soon realised their blunder, climbed down with agility, and 
received the requisition on Tuesday last. 


The following estimate of the Nitrate Railways Company's 
working for the current year should not be far wide of the mark. 
In working expenses allowance has been made for thelonger baul 
of some of the traffic this year, already explained in these 
columns :— 


1897. 1898. 
Down гас ...................................› ts. 12.600, 000 Qts.13,500,000 
Ыр ИШ СЕНИИ азаа 3,200,000 3,500,000 
Tot all. . .. Qts.15,800,000 Ats. 17,000, 000 
Gross receipts Nitrate - . . 303,000 ... £338,000 
M C 80,000 ... 87,000 
» Gereral cargo & lugge. 20,000 ... 30,000 
8 Passenger... 29,000 ... 32,000 
КА Sundries ..................... 5,000 ... 5,000 
£443,000 ... £492,000 
Total working expenses ......... 52} p.c. 232,000 50 p.c. 246,000 
Net receipts ........ sss £211,000 £246,000 
Debenture service  ............ £131,000 £131,000 
Inc.-tax, investigation, “с... 16,000 ы: 11,000 
147,000 142,000 
Net profits „ье £64,000 ... £104,000 
Dividend, 3 p.c. ..................... 48,000 
£16,000 
Unappropriated net profits- 
II/ 9000 
1898 — m7 . 107,000 
— 20, 000 


Balance forward, December 31st, 1897 ... £136,000 

On the basis of these figures the board next May will have at 
its disposal a net revenue balance of 240,0001., equal to nearly 15 
per cent., or 30s. per share on the entire ordinary capital of 
1,656,0001. 


We are promised a washing of some of the Arauco Companys’ 
dirty linen in the courts very soon. It is no exaggeration to say 
that the inception and administration of this concern was one of 
the vilest jobs" for which the late “Colonel” North and his 
crowd were responsible; and the revelations should be instruc- 
tive, even if somewhat nauseating. 


ARGENTINE RAILWAY ITEMS. 
The Review of the River Plate of October 22nd says :— 


Telegrams have been received from London announcing that Mr. 
F. W. Barrow has resigned the general managership of the Great 
Southern Railway, and has accepted the post as general manager of 
the Leopoldina Railway Syndicate in Brazil. The Great Southern 
Railway Company loses in Mr. Barrow a most capable manager and 
one whose foresight has done much for the prosperity of the line. As 
usual in such instances, there are any amount of candidates said to be 
in the field, and we have already heard the rumour of at least half-a- 
dozen local men being sure of the post. Amongst them are account- 
ants, managers, and engineers. Nothing is yet known as to who the 
fortunate candidate will be, and so much interest is being shown in 
the case, that we feel inclined to start à coupon competition, giving & 
valuable prize (say a year's subscription to The Review) to the winner. 
By this time our contemporary will have received its RAILWAY 
TIMES, and seen that Mr. Barrow is to be succeeded by Mr. 
Frank Henderson, general manager of the Central Uruguay 
Railway of Montevideo. Mr. Henderson, in turn, will, we under- 
stand, be succeeded as general manager by one of the present 
officers of the Central Uruguay, but we are not at liberty at 
present to disclose the names of the two gentlemen from whom 
the selection will be made. 


The work on the Neuquen extension of the Buenos Ayres 
Great Southern Railway is being pushed rapidly ahead. Accord- 
ing to the latest mail advices over 1,500 men are working between 
Chelforo and Chinchinales stations. The line is open to public 
service to Choele-Choel, the rails reaching k. 429, and the tele- 
graph k. 428. Four stations to the south of Choele-Choel are 
finished—viz., Chelforo, Chinchinales, Rio Negro, and Neuquen. 
The ironwork for the 260 m. bridge across the river Neuquen is 
on its way out. Only 127 k. remain for the conclusion of the 
works. 


Good news for railway shareholders and managers. The 
National Railway Board disappears from this world on November 
14th next at midnight; it will be accompanied in its retirement 
by the National Department of Engineers. In future these 
branches of the administration will be dependencies of the 
Ministry of Public Works.—Review of the River Plate. 


The personalty of the late Mr. O. C. Waterfield, a director of 
the Buenos Ayres and Valparaiso Transandine Railway, and 
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several other companies, has been entered for probate at the 
amount of 106,300.. 


Applicaticns for light railways in the Province of Buenos 


Ayres continue to be made to the La Plata Government. Amongst 
the latest are Sr. Julio Gerling with about 3,000 kilometres, and 
another to Sres. J. Porritt and Co., who already hold one large 
concession. 


The engineering staff of Messrs. Hawkshaw, Hayten, and 
Dobson, employed on the Buenos Ayres Port Works, will return 
to England at the end of the current year, as the works are now 
finished, 


On January 28th, 1892, a spark from a locomotive of the 
Buenos Ayres Great Southern Railway caused a fire that 
destroyed about 300 hectares of wheat in the Ester colony. The 


Judge sentenced the company to the payment of $29,175, but on 
appeal the Civil Court has increased this to 845,000. 


Amongst the subjects to be discussed during the special 
gession of the Argentine Congress are the following referring to 
railways: Sale or rental of Government railways. Prolongation 
of the Argentine Western Railway to join up with the Villa 
Maria Rutino lime. Prolongation of the Reconquista Railway to 
Resistencia. Construction of branch lines by the Argentine 
Great Western. Ad referendum contract with the Central 
Cordoba and Transandine Railway with respect to the guarantee 
question. 


STOCK EXCHANGE VALUES. 

The Bankers’ Magazine gives the aggregate value of 325 repre- 
sentative securities on the 19th inst. as 3.206, 000.000“. compared 
with 3,196,422,0000. a month earlier, being a rise of 9.578, 000“. Our 
contemporary remarks :—“ With the exception, perhaps, of the 
American market, business has remained at a low ebb, the many 
uncertainties surrounding foreign politics still tending to check 
all dealings on the part of the public. А small investment 
business, however, has taken place, and, speaking generally, the 
tendency of markets has been iu tue direction of a gradual 
recovery from the previous month's somewhat severe depression. 
At the time of our last valuation consols were especially depressed 
by political scares, and the recovery in that security is mainly 
responsible for the material increase shown under the head of 
British and Indian funds. Of otherinvestment securities Euglish 
railways have tended to improve, and there has been a recovery 
of about 2 per cent. in the stocks of Indian railway companies. 
Foreign Government securities have moved irregularly, and 
owing to a decline in the value of such large capitalisations as 
French Rentes, there is a net decline to note in that section of 
markets. Owing toa renewal of strong support frum New York 
and the Continent, American railroad securities have been 
buoyant during the latter part of the month.” 


FOREIGN AND COLONIAL ITEMS. 


An interesting article on the Uganda Railway appeared in the 
Times of ‘Tuesday last. 


The telegraph line from the coast to Uganda is now open to 
the public for a distance of over 300 miles into the interior. The 
railway is now open for a third of the way to Uganda. 


Iskander Fehmy, for many years traffic manager of the 
Egyptian State Kailways, has been appointed native adminis- 
trator on the Egyptian Railways Board in the place of Boghos 
Nubar Pasha. 


The accounts of the Bengal Central Railway Company, 
Limited, for the half-year ended June 30th last admit of a divi- 
dend of Ils. per cent, in addition to the guaranteed interest, 
making a distribution for the current half-year of 2l. 6s. per 
cent., subject to income-tax. 


The St. Petersburg Journal of Industry and Commerce 
announces that the Ministry of Communications will lay before 
the Imperial Council a scheme for modifying the international 
railway goods transport convention. The modifications are 
intended to facilitate still further international goods traflic. 


The Venezuela Herald reports the granting of a concession for 
an electric railway line, 70 kilometres (431 miles) in length, to a 
French company. The line is to connect Cumana and Cumanacao, 
and the ¢lectrical power is to be generated by the waterfalls of 
mountain streams. The company has sent engineers to Cumana 
to begin the survey. 


The secretary of the Mashonaland Railway Company, Limited, 
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announces that & cablegram has been received from Salisbury, 

reporting that on the 19th instant an accident occurred on the 

railway J3 miles from Umtali. While rounding а curve at full 

speed the engine and some trucks were derailed and upset. "The 

E is stated to have been due to tbe disobedience of the 
river. 


According to the Chilian Times, the Arbitral Tribunal 

appointed to decide several questions arising out of the untor- 
tunate transactions with the celebrated North and South 
American Construction Company has just pronounced judgment 
in favour of the Government in three cases, oue of them repre- 
senting a claim of $10,704, another for $2,032, and a third for 
200,0U0l. The same tribunal has condemned the representatives 
of the company to pay to the Government two sums, one amount- 
ing to 840,566, with interest at 6 per cent., ard the other for 
$120,000. 
The Transvaal Volksraad is discussing the various offers made 
for issuing the projected State loan. One of these is from Messrs. 
Baerveldt and Heyblom for a loan of 2,500,000/., at 4 per cent., to 
be issued at 95 with 23 per cent. commission, subject to ordinary 
conditions. A second is from Messrs. Franmer and Co. for 
1,000,000/., at 4 per cent. with 2! per cent. commission, the appli- 
cants to have in addition the right to build the projected Lyden- 
berg railway at 9,500l. per mile, and the proposed Rustenburg 
railway at 7,750l. per mile, the Government guaranteeing 31 per 
cent. interest on the bonds with rights of expropriation. 


Blonep and Stock Markets. 


The monthly settlement in Consols takes place on the lst ртох.; the 
fortnightly settlement in other Securities commences on the 28th inst. 


City, Fripay EVENING. 

The Moxey Marker remains very quiet, with a continued 
tendency towards easier rates. No further reduction is 
looked for in the German Bank rate, and that has a 
reassuring effect on the market here, with the consequence 
that the outside rate for three months’ bills has sunk to 3} 
per cent., ог $ below our Bank Rate. The India Council 
to-day lent &nd renewed & large amount till about the middle 
of next month at 3 percent. Gold was in good demand in 
the open market for Germany at 778. 10}d. per ounce. Call 
money was plentiful at 2 per cent, and short fixtures were 
borrowed at 25 per cent. The Bank Return issued yesterday 
ghows that the imports of gold, together with the return of 
coin aud notes from circulation, have added 319,000/. to the 
Reserve, which now stands at 23,015,000/ ; its proportion to 
the current liabilities has risen from 535 to 545 per cent. 
Revenue payments have caused an increase of 540, 000“. in 
the public deposits, and the other deposits are 422,000/. 
higher. Since the return was made up 52, 000“. on balance 
has left the Bank. 


Subjoined is & comparison of the present position of the Bank 
of England, the Money Market, the prices of Consols, French 
Rentes, &c., with the position at the corresponding period of 
last year:— 


Same Week 
| At Present. last Voir. 
Coin and Bullion „w 432.977.053 £32,995,667 
otal Кевегте.................................:.. £23,015,093 £22 024,072 
Proportion of Reserve to Liabilities...| 54% percent. | 493 per cent. 
Notes in Circulation... ͥ 426, 761.960 420, 871.595 
Bank Rate of Discount „ 4 per cent. 3 per cent. 
Open Market dittto 31 per cent. 3 per cent. 
Consols (account) / . 111 1133 
French Rentes (account.. . 102f. 87c. 103f. 50c. 
Paris Cheque Exchange . . 25f. 313. 25f. 201c. 
New York 60 days ditto..................... $4 81i $4 5: 


Silver bars ure now quoted st 273d. per oz., being 3-16d. 
lower on the week A year ago the price was 273d. 

Eastern exchanges are telegraphed as follows:—Bombay 
ls. 3 15-164.; Calcutta, 1s. 3 15-16d.; Hong Kong, ls. 11 5-16d.; 
Shanghai, 2s. 81d. ; Singapore, Is. 11 13-16d. 

The premium on gold at Buenos Ayres remains unaltcred at 
12320 per cent., making the paper dollar (nominally worth 
4s. 2d.) now actually worth 1s. 9304. A year аро the premium 
was 176 per cent., and the value of the paper dollar 1s. 5:19d. 
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The "Valparaiso 90-day exchange comes over to-day at 


13id., being 3-32d. lower on the week. A year аро it was 
17 11-16d. 

The Rio de Janeiro exchange on London is 8 17-32d., being 
4d. higher on the week. A year ago it was 7 3-16d. 


The Bankers' Clearing-house return for the week ending 
November 23rd, 1898, shows а total of 133,748,000l., as compared 
with 128.513, 000“. for the corresponding period last year. 

The Stock Markets continue in cheerful mood, and a 

further appreciable rise in prices, as a result of the week's 
fluctuations, has to be recorded. Consols are up 4 on the 
prospects of cheaper money, and all other gilt-edged 
securities have moved up in sympathy. Foreign Govern- 
ment bonds show little or no change to speak of. As regards 
British Railway stocks, all the more active descriptions show 
an appreciable rise, a leading feature being the jump of 2 
in Districts on exaggerated expectations from talked-of 
extensions and the adoption of electric traction. Metro- 
politans, on the other hand, are lower on the pros- 
pect of & Parliamentary tussle with the Great Central, 
and certainly it is not to be wondered at that the 
latter company jibs at the onerous conditions imposed upon 
it under the Watkin régime. Yankee Rails continue to 
meet with a good deal of support, and show an almost 
general rise, whilst quite a boom has set in in Grand Trunks 
and Canadian Pacifics upon the settlement of their rate 
dispute. The only question is—whether peace has not come 
too late, to help the current half-year at all events. In the 
Foreign Railway market one of the features has been the 
further rise in Manila debentures, which were dealt in to-day 
as high as 46—a nice little profit for those who acted 
upon the advice given in this column to buy them when they 
were under 20. In the event of American annexation there 
is no reason why these bonds should not see par before 
another year runs out; they certainly would if the United 
States monetary standard were adopted, for ut present half 
the company's remittances are lost in exchange owing 
to the depreciated Philippine dollar. Costa Rica shares 
are weak on a variety of unconfirmed, and probably 
unfounded rumours. At one time during the week 
they were as low as 23. Central Bahia 6 per cent. 
debenture stock is up 5, Manila debentures 6, ditto A 4, 
Antofagasta debenture stock, Bahia Blanca first preferred, 
Mexican debenture stock, Italian bonds, and Western of 
Havana bonds 2 each; whilst Rio Claro Sao Paulo deben- 
ture stock has fallen 3, Ottoman 1888 debentures 24, 
Campos and Carangola debentures 22, Midland Uruguay 
debenture stock 2, and Antofagasta ordinary 2. 

T'he principal movements on the week, so far as they relate to 
securities in which the readers of this journal are likely to be 
most interested, are set forth in the following table :— 

Name of Stock. Rise. Fall. Name of Stock. Rise. Fall. 
British Funds, c. Do. Def. Ord. ............ 11 .. 
Consols, 24 per cent. North Eastern. 4 


Do. 23 per cent 1 .. — South Eastern ..[ 
India 3$ per cent. Stock... — Do. Deferred ............ & ... 


Colonial Railways. 
Canadian Pacifio Ж 
Grand Trunk of Canada .. 

Do. 4 p.c. Guaranteed 2 
Do. Ist Preference 2%... 
Do. 2nd Preference ... 3 


British Railway Ordinary Stocks. 
Caledon ian. 
Do. Pref. Con. Ord. ... — ... 


Great Kastern 


Gt. Nthrn. Pref.Con.Ord. 4 ... Do. 3rd Preference ... 2}... 
Do. Def. Con. Ord....... 2t ... 
D/ AA d. a American Railway Shares. 
Great Western ............... 2 Atchison Preferred. 2 


Hull and Barnsley ......... l xa 
Lancashireand Yorkshire } .. 
London, Br. and S. Coast 1 
Do. Deferred ............ 4 
London, Chat. and Dover 1 ... 
London & North Western . 
London & South Western — ... 
Do. Def. Con Ord. . l 


Central Pacific ............... — ... 
Chic.,Mil.,&St.PaulCom. 1. 
Do. Preferred ............ — 

Denver & Rio Grande Com. — 
Do. Preferred Stock... 1} .. 

Erie Common . 4 
Do. Ist Preference...... 4 
Do. 2nd Preference .. 
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Metropolitan . Illinois Central Common 4 ... 
Metropolitan District.... 2 Lake Shore & Mich. South — ... 
Midland Def. Ога. ......... 4... Louisville and Nashville 1} .. 
North British Pref. Ord. — ... Mexican Central Common — ... 
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Name of Stock. Rise. Fall. Name of Stock. Rise. Fall 
New York Central ......... 2з; Do. Ist Cons. Inc. G. Es. 1 ... — 
J. V., Ont., & Westrn. Com. 1 Mexican Nat. Ist Mort. ... — ... — 
Norfolk & Western Com. i .. Phil. & Read. Ist Inc. Bds. 2. — 

Do. Preferred. 4 
Northern Pacific Common — ... 
Do. Preferred Stock... 4 
Pennsylvania Rail. Shares 1i .. 
Phil. & Read. Common ... 14 ... 
Union Pacific.................. 15 ... 
Wabash Com. Cap. Stock — ... 
Do. Preferred Stock... 1 
Do. Debs. .................. Ф 


Foreign Railway Stocks апа Shares. 
Buenos Ayres Gt. Sthrn. — ... 
Buenos Ayres and Rosarin — ... 
Central Argentine ...... — ... 
Cent. Uruguay ot Mont.... 2 
Mexican Ordinary ......... 1 
Do. Ist Preference, S p.c. 2 
Do. 2nd Pref., 6 p.c. ... 1 
Nitrate Railways. 4 
South Austrian. 


American Railway Gold Bonds. 
Atchison Gen. Mort. ...... — ... 
Denver & R.Grandelstmt. — . 
Erie Gen. Lien 3 p.e.... . . 2 
Mexican Cent.Cons. Mort. 1 


Miscellaneoiws. 
EastandWest IndiaDock — ... 
London and St. K. Dock — ... 


Letters of allotment in connection with the issue of ordinary 
and preference shares of the Potteries Electric Traction Com- 
pany, Limited, have been posted. 


The death is announced of Mr. Charles Bellairs, of the firm of 
De la Bere, Bellairs, and Co., of the Stock Exchauge. 


Messrs. ''hackeray and Co., of Cardiff, under date November 24th 
report as follows :—Barry Railway undivided, 262} (unchanged) ; 
Barry preferred, 122 (unchanged); Barry deferred, 141 
(unchanged); Cardiff preferred, 1123 (unchanged); Port Talbot, 
9} (a rise of 4); Rhondda and Swansea Bay, 4$ (a rise of 1); 
Rhymney undivided, 26) (a fall of 3); Rhymney preferred, 119 
(unchanged); Rhymney deferred, 1433 (unchanged); Taff Vale, 
743 (unchanged); Vale of Glamorgan, 1254 (a fall of 3). The 
local rail market has continued fairly active, but nothing of any 
importance has taken place. 'The number of Bills to go before 
Committee are considerably less than of late years. 


London and South Western Railway.—The London ana 
South Western Railway Company have decided to issue an 
illustrated guide and official list of hotels, boarding-houses, 
sea-side and farm-house apartments throughout the extensive 
district covered by their system in the ''hames Valley aud in the 
South and West of England. Illustrations and short descriptive 
accounts of some of tlie most attractive places on the line will be 
given, and the information embodied in the official list of hotels, 
boarding-houses, and apartments will be precisely that required 
by holiday- makers and other travellers. The work will be pub- 
lished by Messrs. Spottiswoode and Co., of 54, Gracechurch- 
Street, E.C., and the first edition, which is to be ready early in 
April next, will consist of 50,000 copies. 

Milford Haven and the Canadian Mails—On Saturday 
morning last the chairman and secretary of the Milford 
Docks Company, the chairman of the Canadian Steamship 
Company, the chairman of the Atlantic und Lake Superior 
Railway Company, and other gentlemen arrived at Milford 
Haven in their official capacity, and spent several hours 
iuspecting the dock, together with the new landing-stuge and 
railway station, which is in course of erection, and which is 
being pushed forward with all possible speed. It is reported 
that arrangements have been made for the first steamer to leave 
Milford Haven on the 7th proximo for Canada, and that a con- 
tinued weekly service will be carried on between this port and 
Canada. A portion of the large building which is now used for 
the Fish Market is already locked off, and is being prepared as 
storehouses for Canadian produce to be conveyed by this line of 
steamers. Mr. Ward, the manager of the Milford Docks, expects 
to have the extensive buildings and sanitary accommodation 
ready by the stipulated time. 


EPPs'8 Cocoa.—GRATEFUL AND ComMFORTING.—‘‘ By a thorough knowledge of 
the natural laws which govern the operatious of digestion and nutrition, aud by 
a careful application of the tine properties of well-selected Cocoa, Mr. Epps has 
provided for our breakfast and supper a delicately flavoured beverage which 
may save us many heavy doctors’ bills. It is by the judicious use of such articles 
of diet that a constituticn may be gradually built up until strong enough to resist 
every tendency to disease, We may escape many a fatal shaft by keepin 
ourselves well fortified with pure blood and a properly nourished frame.“ —Cirt 
Service Gazette.. Made simply with boiling water or milk.—Sold only in packets 
and pound tins, by Grocers, [дреПей—" JAMES EPrs and Co., Ltd., Homaopathic 
Chemists, London.“ 


METROPOLITAN RAILWAY CARRIAGE AND 
WAGON COMPANY, Limited. 


SALTLEY WORKS, BIRMINGHAM. 
Successors to Messrs. Joseph Wright and Sons. 
MANUFACTURERS of RAILWAY CARRIAGES, TRAMWAY CARS 
WAGONS, and RAILWAY IRONWORK of every description. Bail- 
way Carriages and Wagons built for cash, or upon deferred payments 
extending over a period of from three to ten years. А large number ot 
Coal, Ironstone, Ballast, and other wagons to be let on hire. 


Manufactory and Chief Offices—Saltley Works, Birmingham. 
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RAILWAY STOCK AND SHARE LIST. i 


I 
| 
| 
RAILWAY ORDINARY STOCKS. RAILWAY ORDINARY STOCKS. | 
NAME. CLosIne PRICES. ХАМЕ. Crosrse PRICES. 
Last week. | Yesterday. А Year Ago. Last Week. Yesterday. А Year Ago. | 
Barry, Ordinary 2 „ „%%% „% „„ rr 260 270 260 27 286 29 London Brighton, ene. » сома eer LIII 185 187 186 188 1%) | 
Do.' Preferred Converted Ordinary (4 p.c.) 120 125 120 125 128 130 Do. ar puI—M——— MAP ан 109 1 908- 20 | 
Do. Deferred Converted Ordinary ............| 188 143 | 135 143 | 156 161 Ро». X emeE———— M" 1771 177% | 178 1784 | 1794 179] 
Caledonian, Ordinary........ . A 149 151 | 149 151 | 155 157 Do. Cert. of Con. Rights above 6 per cent. 15 15 15 18 18 20 | 
Do. Preferred Converted Ordinary ............ 964 973 8 974 | 99 100 || London, Chatham, and Dover, Arbit, Ord. ... 20 201 | 20} 202 181 1% 
0 P é ee ere c e uo PE AM 
udon 8 /—— $ London and Sou estern, Conso 225 | 220 225 223 23 
City and South London ...... „ inact, 60. 71 67 70 69 71 Do. 4 p.c. Preferred Convertod Ordinary... 133 135 | 133 135 | 136 138 
East London, Consolidated ........................... 6$ 7} 6& 7 64 71 Бо... Deeds ess sees uas 90 92 91 93 [93 95 | 
Furness, Consolidated Ог dinary ... ͤ— PR 75 78 75 78 70 73 || London, 1 and Southend, Consolidated 140 143 140 148 | 154 1% | 
ee NM Western, Pref, Ord. .. | 1 5 h — "em pate rae үстөк 8 N y i p = p^ * | 
CORO „„ „ „„ „„ „ „ t... LEE oe 0. us tock LARET EELEE EE TEE EEEE „ 
Grest Central Preferred Ordinary (6 p.c.) dedi 62 61 63 65 69 71 Metropolitan District, Ordinary .............. . 98b 29 30} 31 29 29 | 
M a (( nics oris caioc draco adeo 10 E. E m — 21 Abe ee Ону т. 7 E ^ — 8 x: ч. | 
r o. err nver inary 
v Mara of Scotland, rra OORT: OM TS i d : 44 M i “= British, Urdinary Preference.... еу -| 9 ae e nA el Ui | 
. erred erted Ordinary ............ — Ordinary DOT — PONE 
Great Northern, Sae ed үа ema 120 121 | 120g 1214 123 124 | North Eastern, 0 T TTT о... 177g 278 | 1738 1784 1781 179% ! 
Do. Deferred Converted Ordinary. . 56 571 59 594) 59 594 || North London, Consolidated ... . . . . ..... 213 224 |217 223 | 226 BI , 
z^ de EH CU eee eee 52 54 54 56 55 57 || North Staffordshire, Consolidated Ordinary... 125 127 125 127 | 123 130 
о. ue ——(—— Hán 190 193 190 193 195 198 || Plymouth, Devon., and S. W. June, Ordinary 8 9 84 9 81 9 
)))) ͤ ??: d Ru oe E ox А-сы „з eme ef wat „ 
TN У ymney, Cons ap. RU | | 
Hull, Barnsley, W. Riding Junc. Ry. and Dock} 54 54% | 55 55% | 474 48 || South Eastern, Ordinary. . . .. 149 151 | 149 151 |157 19 
Isle of Wight, Preferrea ботагы A 117 122 |117 122 | 120 125 a amnem RT NIRE FENSTER 193 195 | 194 196 | 193 0 
Do. Deferred Converted Ordinary b ............ 81 86 81 8 84 89 Do, Dd 4. r 105 105% | 1053 106] | 115) 116 
Lancashire and Yorkshire, Consolidated ......... 147 148 | 1474 148% | 1464 1473 || Taff Vale, Stock, ooo 73 75 | 73 7 з 8 
Lancashire, Derbyshire, and East Coast .. 24 3} 2$ 3343! 44 5j ! Waterloo and City, Ordinary ........................ 107 112 |107 1132 | 
RAIL 
RAILWAY DEBENTURE STOCKS. | RAILWAY GUARANTEED STOCKS. Б трна STOCKS | 
Alexandra Docks апа Вайтау... 9 . 4% (123 126 Caledonian 4 per cent. Annuities ............... 142 14 ros Eastern, Consolidated 4 p.c. Pref. 140 149 
| жыды кадай» C Do. 4 per cent. Consolidated. . . . 140 143 Do. 4p.c. Pref t. (Redemption) Stk., isi 139 141 
A К 1 . $ |123 128 | Forth Bridge, 4 per cent, eee. d| мо 142 || Do. 4 per cent., 1881 . .. . .. 157 10 | 
Do. F 4 107 111 |Furness Consoli ,4 рег ent 133 136 Ds, pet OE, 1988. N | 136 19 
Е M. s dad. an Уа ы 4 4 |144 146 Glasgow and South W W estern, 4percent, ...| 142 145 Do, -Spor oont, ДӘН деке санынга ratis | 136 139 
Ont rien, . ˙ ˙ е 60180: 2785 ) А 55 К лыс Station Rent-charge ...... ie Ld 8 эри cent., L^ 7 138 139 
|I WERE a a a oe eee ANUS 4 |196 131 reat Cen ,0 per cent. sees rri рег cent, 1990 eee este seeds 119 121 
Do. C . 4 116 121 | Do. do. First Preference, 44 per cent. 147 151 Do. 3$ per cent., 1893 ........................ 116 119 
m nc ee 4 |102 107 | ро. do. 31 per cent. . .. . .. . 103 107 || Do. 3i per gent. (int. from Jan. 1, 1899) 114 117 
CCC 3 100 103 Do. Irred. 5 T cent, S. Y. Rent-charge| 160 163 Great North of Scotland A, 4 per cent. | 131 134 
City and South London Perpetual ...... 4 | 134 136 | Do. 4} p.c. S. Y. Perp. Rent-charge ...... 137 140 l Do, S, 4p cc 130 133 
East London, 2nd Charge A. . . . . 4 |132 136 | T" Ele re oe (reg өө 33 з | MS Northern, 4 p.c. Perpet. Pref. a i42 14 
Do. 2nd Charge B ......... e eene . 4 64 67 о. 5 p.c. Metropolitan Stock  ............ 7 0 „ 103 108 
G ue npe verdict НОЯ 4 19 22 || Do. Consolidated 4 p.c. Irredeemnble.. 140 145 Great Western, Consolidated Pref., 5 p.c... 178 15) | 
Do. АШ OBEERÓ A e E 9 12 Tie North of Scotland, 4 рк cent, ates jp vr 5 r 417 per oll, | 159 142 
Do. E. L. R. lst Debentures 31 124 127 reat Northern, 4 p«r cent. Perpetual ......| 142 Der COURS: T EN A сезсуз жб 2 
Do. Whitechapel Extensior......... с 24| 8а 87 | Do. Leeds, Bradford, and Halifax, 6 p. c. 207 211 ＋.ß— — A | а. x». d 
Forth “a . ноа 4 |140 143 | тве ет Pe th anes 5 per cent. ... 40 i нар and arnsley 4 p.c. Pref. Red 114 07 o: 
pte MERERETUR ETT . 4 |140 142 || Do. Consolidated 5 per cent 7 : | | 
Өздөн and South Western d qe 148 | Lancashire & Yorkshire Consolidated, 4 p.c.| 143 145 || Isle of Wight, 4 per cent. Pref. Stock ........ 129 1% | 
enn e 5 | . .. |, Do. Minimum 6 per cent. Consoldated| 207 211 |Lancaehire and Yorkshire, Cons. 3 p.o. Pref. 106 10 | 
0 ͤ ˙ͤV кыела . 4 155 158 London, Brighton, & S. Coast, Cons. 5 p.c | 178 180 | Do. З per cent. Preference, 1897........... 10› 107 | 
. eee Chat., & Dover 31 p.c. (Shortlands)| 107 110 Lanes., Derbys., and E. C. (10i. Shares) — и N 
Do. В, 1867, redeemable ............... 5 E ЫМ London and North Western, Cons. 4 p.c. . 144 148 8 Do. 5 per cent. 2nd Pref. 101. Shares а 7% Ww 
Great North of Scotland . . 4 |137 140 меа and South Western, Cons, 4 p.c. ...| 143 145 | Роа, Brighton, 80, Cons, 5 per cent. 177 ia | 
Great Northern. . . . . . . . . . . . . сезд к Nx econd Cons. 5 per cent. ... . . . .... 75 17 
C AAA 4 145 148 Metro. District, Ealing Rent-charge, A p. c.] 148 151 London, Chatham, &c. Arbitration, 44 p. с. 134 135 | 
„ . 44/152 155 | Do. Fulham Rent-charge, 4} р.с.......... li7 150 | Do. 44 per cent. Second Preference ...... ‚107 19 
o" . 46 | 162 165 Do. Midland 4 per cent. Rent-charge . 137 140 | London & North Western, Cons. 4 p. c. Pref. li3 1% | 
PPC „ 5 180 183 Fc 129 132 London & South Western, Cons. Pref. 4 p. © 142 16 | 
D —— — bunds thi ss nbi) . 26 | 94 ов ||Midland, 27 p.c. Cons. Perp. Guar. Pref. 91 — 93 Do. 4 per cont. 1884... Bsieqéésequédose M3 is 
р WINNIE TON АНН . 4 |137 140 Mid. & G.N. Joint Line, A Rent-charge...... 104 108 || Do. 33 рег cent. Preference .................. 123. )36 || 
Hull and Barnsley Ist.. . ... . . . . 3 102 105 North British, Consol. 3 per cent. Lien ...... 105 107 Land., Tilb., & Southend 4 p.c. Pref. Stock 133 14 | 
D&. BB. eoim SER, Wig 3 |123 125 Do. Consolidated 4 per cent. No. I. .... 137 140 || Do. 4 per cent. Preference, 1837... 137 139 | 
CC 4 138 1. [эё 3 „ Line, 3 p.c.| 105 107 || Do. 4 per cent. Preference, 1891 ............ | 137 19 | 
Isle of Wight Central, А ................ B. 89 94 No astern, 4 per ent ͥ 143 145 | 
VVV а 111 116 Forth Staffordshire, 5 per cr t., 201. Share, 34} 35} |Mersey, 5 per cent. Perpetual Preference ..| .. — i 
Di Oina a N mm M ee 83 Nottingham Joint Station, 3 per cent. 105 10s Metropolitan, 4 per cent. Perp. Pref. Stock 139 12 | 
Lancashire and ЖОР КИЙИР... эл... 3 |109 112 Nottingham Suburban Ord., 5j ver cent.. 120 123 Do. 4 per cent. do., 1582 .................. — 137 10 
Land Derbys., and East Const. . . . 4 [117 120 Bonn пее гер ions ll. OR 6d.) . Es ES m 8 оба» Irred. Pref., 1854 ......... | ri D 
ndon and Blackwall ..................... 4 146 150 | о. Oonsoli per cent, ............... 9 162 per cent., IB3/ . . . . . і 
Londóh НОА е 4 111 145 South Yorkshire Junction Ordinary ......... 115 120 | Do. New 4 per cent. Preference ........... | 137 № 
London, Brighton, and South Coast... 4 | 144 147 West Cornwall Rent-charge Stock 4j p.c. ...| 159 162 Do. 4% рег cent. Preference ............ .... (1S de | 
VV 4} | 161 164 West Highland Ord. Stock (gua. 3 P. C.) . . 103 106 || Do. 3% per cent. Preference . . .. M9 12 | 
London, Спа аш, , MM — LT C m |е aed Dates уен: ook n [42 85 | 
MO Ncc — 27 2e 44 | 151 154 F er cent, ........... pex o" 
кеа но ннан рынын 135 133 RAILWAY PREFERENCE STOCKS. Midland 2% per cent. Perp. Pref. | W 91 | 
D e 4 |135 138 DIVIDENDS CONTINGENT ON THE PROFITS OF EACH мон pw 5 4 p. cent, No. 2) 133 се | 
PPC 3 103 106 | — rr. Zo. Edin, and Glasgow Pref . 46 p.c. ..| 150 15 
London and North Western . 3 112 114 BA bod odit. Préf l65 17 Do. 1865 Preference, 5 per cent. Каба = 67 | 
London and South Western Ae. 3 |I 13 | ‘Do,’ 4 per cent ani j | 
А 1solidated..................... . . . edonian, г cent, Consolidated, No. 1| 140 142 diri Cope pP Nome dr rd ro d E EE: ** i 
pity Tilbury, and Southend ......... : D 146 | Do. p "d do, x No. 2 139 141 tl ее One Pret. I nent 15 ‘a | 
егвеу ..................,е EET А 4 о. WALL А, ERRARE Dr ЖЕК ir, к fap Е Ан а, an 
ele 880 4 |144 146 Do. 4 on e ЖЫ, se р A : ей s OM. А 5 1 — e | T ix 
o r рН 44 122 5 | Do. 4 per cent., 1887, Convertible ыш... 145 148 | Po. 4 зе perros 8 Pie 75 MANI er 
Иа Distt ене 8 [MR e | быйъиа, Mad, d pit ene cas о | De. $percent. Oer. Pref. 0. 198 18 
EUM MEET ERE EGRE NUES ^ | 18 ir i Do. o ' No. д, рег dece PE PAA A 35 Do. 4 рег cent. Conv. Pref. 1897 —— 13à 13 
idland. . . .. . .... ..... | 99 ; ity London Perp. 5 p.c. Pref. Shares 144 15 ^ 
Mil Wélel А го денде зөгө 49 133 133 Do. 5 per cent. Perp. Pref. 101. Shares...| 14 15 e eee ee ИЗ 1 | 
North НЕНЕН 2: ĩ ²˙ ATT 3 | 107 109 | Furness, Consolidated Pref., 4 per cent. 130 133 |North London, Consolidated, 1866 ............ 173 А | 
N. Cornwall (Launceston & Delabole) 3$ 123 125 | Do. 4 per cent, Preference Stock, А......| 127 130 | een 4% per oent., 1875......................... | Y p 
North Kastern ... .. . ... ... . . ..... 3 110 112 Do. 4 рег cent, Preference Stock, B | 125 130 yd алкын, З percent. .. ...... 1 3 E i 
North London .....................-- eee een 41 | 160 162 | Glasgow and South Western Stock, 4 p.c. A 3 i^ 7 
North Staffordshire. . . . . . . ааа» 3 107 11C Do, 4 рег cent, Preference Stock, No. 2 138 140 Рог Talbot Ry. & a pe bg hie pi. J 105 li 
Plymouth, Devonport, and S. W. Junc, 4 138 141 Do. 4 per cent. Preference, 1858 ............ 136 139 ро x n EE. кере» t. a! Ti 134 
Rhondda and Swansea Buy + 127 132 Do, 4 per cent. Preference, 1891............ 136 139 ушпеу, 4 per cent. . . . . . . . . . . а 16 
Rhymney Регребиа)........................... 4 140 145 8 Eastern, N Гуз pu ed 1 178 
South Eastern Perpetual .................. 4 | 143 146 Great Central, 5 p.c. Perpetual Pref, ......... 156 153 = Sey а B 
BN. qdsxrsbesisétasssit e 5 | 180 182 || Do. 4 per cent. Preferenec .................. 2 131 сө ri td cont. ‘Vested Companies P nb qm l 
FP ˙ N | 124 127 Do. 5 percent. Conv. Pref. Stock, 1874 148 151 76% Si per ent., 183. 12 1% | 
Do. — 3 108 111 Do. 5 per cent. Conv. Pref. Stock 1874 147 150 | І CODU., LOAD ......... „е. „„es S = 
V , Do. 3 per cent., 1997 101 18 
Taff ale EEATT OTTEN 3 {108 107 Do. 5 рег cent. Conv. Pref, Stock, 1тө 145 148 IT ff v Ter cent. P P "A F D MES 
Vale of Glamorgan ........................... 3 102 107 || ро. 5per cent. Conv. Pref. Stock, 1879| 141 144 Lr x aE n T У senit 
"ih Srl m: Та ЧИЯ ЕЕС 3 | 10+ 106 || Do. 5 per cent. Conv. Pref. Stock, 1681| 135 138 | NOTES AND EXPLANATIONS,—a A receives no OF. | 
= E Mold, and Con. Quay А ... 4 | 111 116 Do. 4 рег cent. Prof. Stock, 1889 . 107 109 antil 6 p.c. has been paid to B.“ b Del. dcum 
н, ЖИН НЫКЛЫГЫН РСК nis 4 | 98 103 Do. 4 рег cent, Pref. Stock, 1891 . 100 102 div. until pref. has had 4 p.c. сть by Met. 
Os ———— 4 . . . . . . . n — é en + || Do. 5 рег cent., 1894 ..... — — 99 101 "Met. Dist. d Gua, by G.N., Mid., N.B., aod Ni 
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THE RAILWAY "TIMES. 


9 INDIAN RAILWAYS. AMERICAN RAILWAYS. 

Bhr. Name. oe SHARES. 

Btk. B Pongal, Limitea ересен 8 a Shr, Naxx. Toca 

Barsi Light, Limite. . . . €————————ÓÓ n ышы : 
Е Bengal and North Western, Limited .. 118 147 101 плаша атои Southern А 6 p.c. Pref. 0 А ) І А 
о. CCC nary Coe „ „ „ б es „%%% „„ 60% 
10 De 34 per cent. Cum. Pref. шш 10 1 101 даш, N Texas, Ko., A Pref, в: E. 

Stk. Bengal Door, Limited . . 114 qug . |Atch:, Top., & Santa Fé Common Stock| 17 174 

Ben Nagpur Limited, gun. 4 р.с.... 114 118 8100 Do. 5 рег cent. non-cum, Preference 472 481 
" |Bo Baroda, & C. Ind., 5 220 294 Stk. Atlantic lst Leased Lines Rental Trust 100 104 
» mbay, In gus. p. c. 2 
„ Burma, Limited . .. . . eene 107 111 |8100 Baltimore and Ohio Com, Capital Stock 554 564 
„ Delhi Umballa Kalka, Limited .....| 123 127 100 Baltimore and Ohio S. W. Pref. poer 8 7 
5 E 4 per cent, Debenture Stock .. | 110 1 H 195 со of Bd Jersey . . .. ..... Er 
eee tern A Annulties, 18970 mm ET етее безе» ceases sasorsseeses 

Do. B Annuittes 1957 . . 30 32 810 Chesapeake & Ohio бош, Oapital Stock| 234 241 

sti. Do. Guaranteed 4 p.c. Deb. Stock.. 135 140 Chicago Great Western Common Stock 15 17 
.. |East Indian, A Annuity, 1953............... 28 28 5100 Do. 4 percent. Debenture Stock. 75 78 
vee | Do. O Annuity . . ͥ 28 30 8100 Chic. Junc. RI, & Union Stk. Y ds, Com.] 135 140 
..] Ро. В Annuity, ll. annum 30 32 5100 Do. .C. Cum, Pref, Shares 122 126 

Btk.| Do. Deferred An gua. 4 160 164 $100 Chicago. ilwaukee, and St. Paul Com. 117 17 

Do. Defe nuits el P. i36 174 | 100! Do. Preferred 165 170 
i А ty, Class D ..... 170 174 ($100 Do. Рге{еттей.............................. 0 

Stk. Do. КА 2 & Deb: Stk. 155 160 | $50 Cleveland and Pittsburg 7 per ont. . 89 9i 

» reat Indian Peninsula, gua. 5 p. cent: 174 178 $100 Clev., Cin., Chic., & St. Louis Com. Stk.| ... eae 
Do. 4 percent. Irred. Deben. Stock 136 141 100 Denver & Rio Grande, Common Stock 16 164 

99 е * e. 

» |Indian Midland, Limited, gua. 4 p.c. ... n 15 10⁰ „ e jm 12 

» guaranteed 5 t. $09009000990999 > * — 6 % „ „%% % ообо %% „% „ „ „% „ et eer 

» | Do. per cent. ect CUN 153 157 Do. 4 рег cent. non-cum. lst “ы 381 39 

» | Do. 4 рег cent. ........................... 144 148 .| Do. 4 per cent. non- um. 2d Ргеѓ.... 18 20 

4. Nilgiri, Lim., 4 per cent. Ist. Mt, Deb. 95 99 $i о че 5 ү өөө, 301 162 

t d k . Deb. Stock таз о. Leased Line 4 p.c. Stock ......... 

à Oude und Robil mie 1 132 136 5100 Lake Shore and Michigan Southern ...| 195 205 
v Scinde, Punjaub, & Delhi, A Ann 1958 24 26 $100 Louisville and Nashville 6 „%% %% % %%% %%% 634 64 
ve | Do. B Annuitios .... .. . . .. . . 30 32 8100 Mexican Central Common Capital Stock 44 54 

Sti. South Behar, Limited ........................ 100 104 8100 Missouri, Kansas, and Texas ..,............ 123 13 
РА Do. 3% per cent. Debenture Stock. . 100 104 5100 Do. Preferred Stock. 21 38 
» South Indian, gua. 44 p.c. Deb. Stock 154 159 5100 New York Central, div. pay. in London 122% 1234 
» South Indian, Limited, M Stock: 118 122 5100 New York, Ont. and West. Com. Stock} 17 17 
e Southern Mahratta, Lim J percent. 114 118 * N. V., Penn., & Ohio Ordinary Stock ... 45 50 
= Do. 4 рег cent, Debenture Stock. 116 120 100 Do. +р.с. Ist Mort. Deb. Stock 13 18 
» Sonthern Punjab, Limited 98 102 2100 Norfolk and Western, Common Stock... at 571 
„ er. 420 1% de Nerth V 

, izam's State way, Gua. Stock G „Capital Stock. 
160 Do. 4 per cent. Mortgage. Debs. ...... i105 109 100 Northern Pacific, Common Stock | ...... 412 42} 
Stk. Ad of gadis Forty п. 3 К es e. | 7s 15 п n Do. Preferred юк ЕСА EA E 
Д t t t ennsylvan „Shares . 
ꝗP⅛]!!! > percent, Hebenture ото = 15100 Pittsburg, Е. 11 65 „and 0 7 p. cent. D кү! 
550 Reading & Phil. & Reid. Coal & Iron.. i 
COLONIAL RAILWAYS. 55 Do. 4 p.. Nou-Cum. lat Pref. ......... 233 245 
850 Do. 2nd do. W 104 Be 
Crosing 5100 St. Louis Bridge, Ist Pre uuar, by | 104 1 

Bhr. Хаме. PRICES. 8100 Do. 2nd e Asso. 50 55 

100 |Atlantic & N.W. 5 p.c. g. Ist Mt. Bds.| 124 Bie Tunnel Rail, of St. Louis) ЗЕ Louis! % 585 

100 Atlantic & St. Lawrence Shares, 6 p. c.] 160 510% St. Paul, Minn., aud Man. 175 180 
10 Buffalo and Lake Huron Ord. Shares...) 13 — 134 S100 Southern Railway Common Stock . 103 ‚| 

100 | Do. Ist Mort. 5¢ p.c. Perp. Bonds...| 143 146 ge Do. Non-Cum, Preferred Stock .. 41} s 

100 Do. 2nd do. 5} per cent. Bonds » 143 140 є ILE Union me ific one TII —— | 3 

100 'Calg. & Edmonton 6 p.c. 1 Mt. Stl, Bds. 72 76 $l) Wabas P api „„ 

100 Cannda Cent., 5 p.c. Ist Mt., int. gun.] 101 103 N Do. Preferre E оо eeej 23 24 
.. Canadian Pacific $100 Shares 67} 838 Do. 6 p. c. B Deb. Bond Сегіз, ....... 35 36 

Stk.“ Do. 4 p. c. Preference Stock 1006 013 | 

100 | Do. Sterling 5 p.c. Ist Mort. Bonds] 118. 120 А 

100 | Do. 34 p. c. 5"-yr. Ld. Gt. Ваз. use} 106 108 CU SR ENG? BONDS 

Stk.] Do. 31 percent. Inscribed Stock . . 106 108 | NAME, | p.c. Тозе 
25 Do. 4 p. c. Perp. Cons. Deb. Stock...) 115 117 UCE 

100 Do. Algoma Branch lst Mt. Bo: uij 120 12 "Albany & Sueque. Con. Iat Mortgage.. ‚7? lió 118 

100 Chic. & G. Tk., 6 p.c. 1st. Mt. Ваз, 1900 102 104 Allegheny Valley Ist Mortguge Bonds... 7 | 183 138 

Btk.|Demerara Original Ste l- 45 56 | Burlington, Сеа. R., & Nor. lst Mort. 5 - "" 
» Do. 7 percent. Perpetual Preference] 150 155 Canada Southern Ist Mort., New Issue 5 | 108 113 
„% Dominion Atlantic, Ordinary Stock . 23 33 Chicago & N. West. 5 p.c. Sk. Fd. Deb. 5 | 115 120 
58 Do. 5 рег cent. Preference Stock. 98 101 Do. 30-year Deb. Coup. Bonds  ...... 5 |113 118 

Do. 4 per eint. lat Debenture Stock| 109 111 Chic. & Tomah, gua. by Chic. & N. W... 6 112 117 
P Emu Bay nnd Mount Bischoff, Limited] 44 54 Ms Burl., & Quincy Sink. Fund Вав. 5 | 100 105 

Stk Do. 44 p.c. Irred. Debenture Stock.] 97 100 Do. Nebraska Extension Bonds ...... 4 |100 105 
„ Grand Trunk of Canada Consold. Stk.] fb di Chic., Mil., & St. Paul 1 Mt. S. W. Div. 6 117 122 
e | Do. 4percent. Guaranteed Stock. . 79 80 Do. St. Paul or Riv. Div. lat Mort. 7 | 143 148 
e po dd тшше Stock ............ ji^ 4 Do. La puts пае Паго. Is, н 125 118 

e Secon Oso акна Do. Hast. . Div. lst Mort 1: 188 
» | Do. Third do. 221 22 | Do. Chic. & Miss, River Div. 1 Mort. | . 0.. 

100 | Do. 2nd Equip. Mort. Bonds, 6 p. c. 131 133 Chie., Rock Is., & Pac. 1 Mt. Ext. Вів 5 | — 0) 

Btk.| Do. 3p: с. Pery Ral Debe turo tk. 138 142 «| Detroit, Gnd. Hav. & Mil., Equip. Вая, 6 100 110 
» Do. 105 107 Do. Consolidated MortgRge............ 6 97 102 

Do. б. West. Рстр. 5 p.c. "Deb. Stk. 129 132 [Minois Central let Mortgage Bonds |... 6 in 125 

10 Do. N. of Canna, 5 р. а Mort. 163 105 Indianapolis & Vin. lst Mort. Bonds ... 7 120 130 

Do. do. 4 por cent. Deb. Stock...! 103 05 Do. 2nd Mortgage Bonds ............... 6 |100 105 

100 | Do. G. T., Geo. Bay & L. Erie lst Mt.! 104 106 Lehigh Valley, Consolidated Мое 6 |110 115 

100 | Do. Hamilton & N.W. lst Mt. 6 p. o -.. | Mexican Central, Ld., 2d Con. Inc. Ваз, ... 5 7 

100 Do, ш ос ч po. Е 105 105 N. X. сш & Hudson Piver Mt. Bouda 7 110 118 

0. о. 5p.c. Cons. 18 Mt. Нав. ) Do. Debenture Bonds..................... 5 15 

100 | Do. Mont. and Cham., 5 p.c. let Mt. 103 165 1 de Cons. Sinking Fd. Mort. 6 | 115 120 

100 | Do. W., G., & Bruce,7 p.c. lat Моге | 107 109 |West Shore Ist Mortgage Gua. Bonds... 4 | 110 116 

100 Grand Trunk J пше per Onda 115 115 сш — . . — — — — — —u— ů m— 

1 Do. 5 рег cent. Mortgage Bonds ...| 115 118 GOLD BONDS. 

100 rds EN У Tee d ‘Alabama Great Southern lst Mort: 6 115 120 

anitona 8 eee TT ama "n P 
Manitoba S. .W. Col. 1 Mt. 5 p.c. Gd. Bds.| 119 122 [Alabama Midland 1st Gua. Gold Bonds 5 92 97 

100 Michigan Air Line 5 p. c. lst. Mrt. Bde. 103 105 Allegheny Valley Gen. Mt Gold Bonds 4 | 100 110 

100 ES e ваа d Mt. Dbs. in 105 mu. AE S. Ach. Ме Bouda Bonds E 170 к 
exe о. .с. Debenture Bonda............ о. -year . Mt. Bonds ......... 7 7 
€ Minn., St. P., & S. S. M. lst Cou. Gl. Bds| 101 103 Do. Equipment Trust, Series A K. . 5 |103 107 

100 Nakusp and Slocan 4 per cent, Bonds... 104 106 Atlantic and Danville 1 Mt, Gold Bonds Н 96 98 

100 Natal Zululand, Lim., 3 p.c. Red. Debs.| 69 74 Baltimore and Ohio Gold Bonds 117 122 

UE WU EU TREE EE CEU | а 

er C. Cons. De oc о. lst Mort. Term. Gold Bonds ... 
New Zealand Ma. 5 p.c. 1st Mt. Debs.| 25 35 [Baltimore Belt 1 Mt. 100-year Gd. Вав, 5 | 102 106 
100 Ontario & Quebec 6 p.c. Capital Stock.] 152 154 Bale. & gno S E Mort. 5 Bonds HH 188 a 
tk. . 5 p.c. Perm. Debenture Stock . 143 148 o, lst Cons. Mortgage Bonds ...... 

100 |Qu'Appelie, &c., 6 p.c. lst Mort. Bonds 32 35 Do. Inc. Mort. Gold Bonds, Class A... | 29 ЗІ 

100 |Quebec & L. St. Jobn 5 p.c. 1st Mt. Bds. 50 34 Do, Inc. Mort. Gold Bonds, Class В ... о 11 

зо priori ne ee л. | M 

о. г cent. Inc nds i 

100 |St. 5 and Ottawa, 4 p.c. Bonds! 111 113 Do. do. (Tunnel)lst Mrt. 6 | 124 129 

100 |[Temiscouata 5 p.e; lat Mt. Doh hende 8 12 || Do. 2d Mort, Gold Coupem Bonda 3 . 012 

emiscoua . e. . Deb. Bonds 0. К ; E v vet TT 

100 | Do. 5p.c. Sterl. Jat Mt. Deb. Bonds| 8 12 Carthage & Adiron. Ist Mt. Gold Bonds 4 | 105 109 

Юю) ео, Grev. nes 4р ce үне w i” 1 ot M a М 055 Cp. Bonus : El 0 

ellington anguntu Shs. о ns. Mort. Gold Coupon Bonds 

100 Do. 9 per cont. Debentures, 1908 P.. 105° 107 central o of New Jersey Gen. Mortgage 5 |117 120 

100 | Do. Second Issue 104 106 [Central Pacitic First Mortgage... .6 | 104 108 

100 | Do. Third lasue ..... esses] 103 105 " Do. Land Grant Bonds, Extended... 5 | 10% 108 


AMERICAN RAILWAYS. 


GOLD BONDS-continued. 


OLosIne 
Хаме. | po. PRICES. 
Ches. & Ohio 1st Mt. 50-year Gold Ваа, 5 | 118 120 
Do. Gen. Mort. Gold Coup. Bonds... 4$ | 59 91 
Chic. & W. Ind Gen. Mort. Gold Bonds 6 | 115 120 
Oh., M., & St. P. (Ch. & L. Sp. Dv.) 1 Mt. 5 113 118 
Do. "Chic. & Рас. West. Div. lst Mv, 5 118 122 
Do. Wisc. & Minn. Div. lst Mort, ... 5 | 107 112 
Do. Terminal Mortgage Gold Bonds 5 |113 118 
Do. Gen. Mort. Gold Bonds, Series A 4 | 108 111 
Ohio., St. Louis, & New Orl., Gold Вав. 5 | 125 130 
Do. lst Mort. Gold Bonds 4 10) 105 
Ol., Oin., Ch, & St. L. lst Mt. Gold Вав. 4 93 98 
Do. Ist Mt. Bds. (C. W. & M. Div.) 4 93 97 
Do. lst Col. Trust Mt. (St. L. Div.) 4 98 102 
Do, 100-year (ien. Mortgage Bonds 4 85 88 
lev. & Mar. Ist Mort. Gold Bonds 4} 107 111 
Clev. & Pitts., Gen. Mt. Gua. pius Bds. 44 | 120 125 
Do. Series B.. " 118 123 
Colorado Midland lst Mortgage ee 6 60 6+ 
Denver and Rio Grande Ist Con. Mort. 4 | 101 103 
Do. Imp. Mort. Gold Bonds 5 101 103 
East Tenn. Cons. Mort. Gold Bonds...... 5 110 115 
Erie 1st Con. Mt. Prior Lien Bouds 4 95 105 
Do. Gen. Lien Gold Coupon Bonds... 8 76 77 
Galveston and Harrisburg let Mort. ...8 | 109 112 
Geo., Car., & N. 1 Mt. уг, Gold Вав, 5 92 96 
Grand Rapids & Ind. Ext. Ist Mt. pans 4$ | 112 116 
Do. Muskegon Division . 5 85 40 
Illinois Central, Mortgage Bonds......... 34 | 102 106 
Do. Gold Bonds e. 4 | 105 107 
Do. Cairo Bridge Gold Bonds ..,...... { 100 103 
Do. Gold Bonds of 1953 ................. 104 106 
Do, 2-10Gen. Mt. Coupon Bonds 1904 1 100 104 
Lehigh Valley, lst Mt. Gua. Gold Bonds 44 | 106 111 
Long Island, Gold Dollar Coup. Bonds 5 112 117 
Louisville and Nashville Mort. Bonds... 6 | 118 122 
Do. Sink. Fd. Bonds (8. & N. Alab.) 6 | 107 112 
Do. 1 Mt. Вів, (N. Orl. & Mob. Jab.) 6 |123 128 
Do. Ist Mort. Trust Gold Bonds. ., 5 | 106 110 
Do. Unified 50-year Gold Bonds ...... 4 95 98 
Manhattan Con. Mort. Gold Bonds ...... 4 95 97 
Mex. Cent., Lim., Cons. Mt. Gold Bonds 4 89 70 
Do. lst Cons. Income Bonds.. " 14 16 
Mexican National, lst Mort. Gold Bonds 6 103 105 
Do. 24 Mort. Income Bonds, ...... 6 50 55 
Do. 2d Mort. Income Bonds, B ui 6 us 25 
Do. Matheson's Certs., A and B. 6 Bs де 
Mich. Cent. Ist Mt. 10€-yr. Gold Bonds 3 83 ЁЗ 
Minneapolis & St. Louis Gold Dol. Bonds 6 109 113 
Minn., Sau. S.M. & A. let Mt. Gold Вав, 4 | 101 103 
Missouri, Kan., & Texas 1 Mt. Gold Bda. 4 92 94 
Do. 2ud Mortenre Gold Bonds ...... 4 66 68 
Mobile & Birm, Mort. Gold Bonds ...... 4 41 18 
Do. Prior Lien Gold Bouda 1945...... 5 91 9 
Nash., Flor., & Sheff. Ist Mort. Binds... 5 | 102 106 
N. X. C. & Hud. River Gold Deb. Certs, 4 107 110 
Do. Gold Extended Deb, Certa | ...... 4 105 110 
New Y., Lake Erie, & W. 1 Cn. M. Ваз, 7 145 150 
_ Do. Ist Con. Mort. Fund. Cp. Bds. 7 | 140 145 
. Y., Out., & West. Con. lst Mt. Bonds 5 105 110 
x Refund, Mort, Gold Bonds ...... 4 104 107 
Norfolk & West. Gen. Mort. Guid Вав, 0. 127 132 
Do. Improv. and Ext. Bonds ......... 6 122 1286 
Do. Ist Cons. Mort. Gold Cp. Bonds : 88 90 
Northern Pacific lst Morteuge Bonds.. 116 120 
Do. Prior Lien Gold Coupon Bonds 1 104 106 
Do. Gen. Lien Gold Coupon Bonds... 3 68 69 
Oregon and California 1st Mort. Bonds 5 9$ 98 
Oregon Rl. & Nav. Col. Trust Gd. Bus. 5 a 8 
Panama Subsidy Bonds — SÓLO 100 105 
Pennsylvania Gold Bonds .................. 4i| 110 115 
Do. Equip. Trust Bonds, Series A... 4 | 104 109 
Do. Cons, Mort, Coupon Bonds ...... 4 110 115 
Pennsylvania Co, lat Mort, Gold Bonds и | 115 120 
Perkiomen Gold Bonds, Zud Series ...... $ 90 95 
Pitts., Cl., & Toledo 10-year Gold Bonds 6 102 166 
Read. & Phil. & Read. Сеп. Mt. Bonds 4 56 88 
Rich. & Dan. Equip. Mort. Gold Bonds 5 95 100 
Rio Grande June, 1 Mt. 50-yr. Gd. Ваз, 5 98 103 
Rio Grande West. Ist Mort. Gold Bonds 4 90 93 
St. Joseph & Graud Island Ist Mt. Bda. 6 T ET 
St. Louis Bridge Ist Mort. Gold Bonds 7 132 137 
St. Louis & S. W. Ist Mt. Gd. Bd. Corts, 4 50 81 
Do. 2 Mt. non-cum. Gd. In. Bd. Сіз, ... | 34 37 
St. Paul, Miun., and Man. Con. Mort. 4 113 117 
Southern Rly. 1 Con, Mt. Cp. Gd. Ваз, 5 | 105 107 
Do. E. Ten, Reor. Ln, Cp. Gd. Вав, 4 | 103 108 
Southern Pacific Ist Mortgage Bonds... 6 | 110 115 
Texas and Pacitie lst Mort. Gold Bonds 5 | 107 111 
Do. 2nd Mort. Gold Income Bonds... | 47 $0 
Union Pacific, lst Mortgage ............... 4 103 105 
Union Pacific, Linc., апа Col. Ist Mort, 5 e "T 
Vicks., Shr., & Pac., Prior Lien Mt. Вав. 6 | 102 107 
Wabash Ist Mortgage (roid Bonds ...... 5 113 116 
West Pennsylvania Mort. Gold Bonds... 4 | 103 106 
W. Virg. & Pitts. 1 Mt. 100.уг, Gd. Вая, 5 82 85 
Whl.& Lake krie 1 Mt. (Whl. Dv.) G. Bs. 5 90 95 
Do. Ext. Imp. Mort. Gold Bonds ... 5 80 90 
STERLING BONDS. 
Alabama Great Southern Debentures... 6 107 110 
Do. General Mortgage Bonds ......... 5 103 166 
Alab. N.U. Texas & Pacitic A Debs. , 5 105 107 
Doc fl ⁵ Л ГГ e. | 68 70 
Allegheny Vall., gua. by Penn. Rail. Co. ... | 130 135 
Atlan. lst L. Lines Rnt, Trust Mt. Ваз. 4 | 109 102 
Baltimore and Ohio, 1902 ‚6 1115 120 
Do. rr. ds ebusike OH ERO 6 133 138 
%%%%⁵ͤr ] ũͤ ũͥ ÿ- W! 5 117 122 
D Ir. гона гае es, Ф 117 121 
Chicago & Alton Sterl. Consold. Mort. 6 | 209 113 
'Che., St. Paul, & K. C. -ter. Bonds ... 5 | 105 108 
hast. Rail. of Mussachusotts Ster. Bds. 6] 115 120 
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THE RAILWAY ‘TIMES. 


1898. 1897. 
Passengers, & .................. 42,147 2,093 
Goods, &с. ........................... 2,777 12,416 
Total for week £4,924 , £4,559 
Aggiegate for 20 weeks о _ £126, 78 sll £123, 318 
Miles open. „ 212 212 
Increase chis week, £335 Increase 20 weeks, 22,755 
Caledonian. КА 
F Week ending Nov. 20. 1898. a 1907. 
Passengers, &c. .................... 422,446 420,817 
Goods, &c. ........................... 49,070 49.512 
Total for week ^ 171,516 £70,329 
Aggregate for 16 weeks . 1, 281,313 1, 27,778 
Miles open ........ " 38581 | 8514 
Increase this is Week. д, 187 Increase 16 weeks, £33,535 
Cambrian. m 
Week ending Nov. 29. 1808. " гаи 4 
Passengers, &c. ........... ........ 41,8: 1.74 
Goode, &с. ........................... 9,541 | 2,708 
Total for week ............ — £4,377 | £4,454 
Ageregate for 21 weeks o 4 135,158 | £129,999. 
Miles open а A 250 
Decrease this week, £77 increase for 21 weeks, 45,259 


h 


OFFICIAL TRAFFIC RETURNS. 


Barry. 
eek ending Nov. 19. 1898. 1897. 
АС PNE vp уез 
Goods, &c. ........................... 788 $e 
Total for week £10,005 £7,904 
Aggregate foi 21 weeks ..| £129,541 £185 650 
Miles open ........................... 31 31 


ee ee ———— — 


[ncrease t this his week, ға, 101 Decrease 21 weeks, £39, 109 


Belfast and Northern Counties. 
Week ending Nov. 18. 


Furness. 


Week сеп Nov. 20. 1898, 8 1897. 
бзш d Adm. ш 

Total for week ............. £9,616 £8,953 

Aggregate fo: 20 weeks £904, 422 £191 607 
Miles open 130 189 


Increase this і week, 103 
Glasgow aud south W estern. 


Week ending Nov. 19. 1898. a 1897. 
Passengers, &a... 410.212 40, 787 
Goods, A 17.566 136.485 

Total for weck £27,776 £26,242 

Aggregate fur 16 weeks . £521,401 | £503,484 

Miles open . . . . 393% 393} 


Increase chis we wook, £ £i, 336 Increase 16 5 weeks, £17,917 


Great Central. 


Week ending Nov. »0. 1898. а 1897. 
Passengers, &с. .................. £9,746 £8,768 
Goods, &с............................ _ 40,641 | 37,088 

Total for week ............... 450,87 £46,756 

Aggregate for 20 weeks .. £951,008 | £939,970 
Miles open . .... .. . . . 353 3621 


Increase this week, £: £3, 83T Increase 20 weeks, . £41,(93 


Great Eastern. 


Week ending Nov. 20. 1898. 4 1897. 
r £43,981 £42,524 
А S UN адън ATIS NERONE 8 88 8 46,297 ie 43,218 
Total for week .............. 7 £90,238 | 285.742 
Aggregate for 20 weeks . 42. 024,224 41.965.585 
Miles open 1,042 b | 1,082} ¢ 


Increase this week, 24,406 Increase 20 weeks, £58,039 


Great Northern. 


Week enolog Nov. 20. 18998. a 1807. 
Passengers, & c. 434.601 433,284 
Goods, Ke e 66,907 62.405 

Total for weeeekk £101,508 | £95,779 

Aggregate for 21 weeks ...| £2,281,460 | £2,197,523 
Milee open 1,1464 ' 1,066, 


Increase this week, 25,319 Increase 21 weeks, £83,935 
Great Northern (Ireland). 


Week ending Nov. is. 1898. 1897. 
Dgers, & 47.267 7,05 
Goods, Sc. . .. ... | Воб 7,505 
Total for week ............... 415.363 414.51 
Aggregate for 20 weeks. 435. 0) £353,809 
Miles open ........................... | вов | 525 
Increase this week, 2832 . Increase 2 20 weeks, £2,297 
Great N orth of Scotland. 
Week ending Nov. 19. 1808. 1 a 1897. 
Passengers, c .. . . 43.143 
8, Ke.. .. ... 5,874 E 
Total for week | — £9,017 £7,890 
Aggregate for 16 weeks £155,037 151,61 
Miles open 331 331 


— — —ê 


Iucrease this week, 1.137 


Increase 20 weeks, £12,815 


Increase 16 weeks, 43. 7 


Metro politan District. 


Great Southern and Western. 


Week ending Nor, 18. 1895. 1897. Week ending Nov. 20. ] а А 
Passengers, &c. e90»59900090090090* a: ,081 | £7.405 Passengers, &c. [IITTI [III [IYIIIIJ eee eee 
Goods, &. — dines 9.561 | 8,696 | Goods, &. . — авіа ЕЕЕ T 

Total for week £17,222 | £16,161 Total for week ............. 27,587 £8,337 

Aggregate for 2) weeks.. £382,204 | £386,335 Aggregate for 20 weeks. £145,253 | £156,094 
Miles open ........................ 503 | 593 | Miles ореп........................... 13 13 
Increase this week, «1,001 Increase 20 weeks, £15,809 | Decrease this week, £470 — Decrease 2) weeks, £9,811 
Areat Western. Midland. 

Week ending Nov. 20, 1898, a 1897. Week ending Nov. 29. 1898. | а 18+7. 

assengers, AC. .................. &74,080 £70,890 | Passengers, &c. .................. £03,332 £51,961 
Goods, &. 113.310 107.910 | Goods, &с............................ 143.641 185.674 

Total for week ............... £187,900 , £178,530 Total for weck £196,973 | £187,085 _ 

Aggregate for 2) weeks ...£3,039,580 £4,113,780 - Aggregato fur 21 weeks . C4. 292.164 | £4,198,278 — 
Miles open........................... 2.599 | 2,575} Miles open . . .. . . 1.3511 | — 1,2541 

Increase this week, £9,4 £9,460 60 Decrease 20 0 weeks, #124, 180] Increase this weok, £9: £9, 38 — Increase 2] weeks, £93,886 
| Highland. Midland Great Western of [relaua _ 

Week ending Nov. 20. 1898. | a 1807 | Week ending Nov. 18. 1899. , 17 
Passeugers, &c, ............ . 44,692 £3,887 | Passengers, &c. ,................. £3,059 £4,425 
Соода, &с............................ 5,600 4,079 | Goods, Ke. көнө о. 6080. 6,002 _ 

Total for week ............... 178.282 £7,968 Total for week .............. £10,048 211.087 

Aggregate for 12 weeks . 127,774 | £125,905 - Aggregate for 20 weeks o | £220,543. | 525111 _ 
Miles open | 4 | 4e Miles open ................. ИТ ED | 56м _ 
Increase this week, £316 Increase 12 weeks, £2,409 | Decrease this week, £442 Decrease 20 weeks, £368 

Hull and Barneley. = North British. _ 

Weck ending Nov. 20. 1898. ^ 1897. Week euding Nov. 20 1898. a 1897 
Passengers, ФС. .................. AA а Passengers, &c. .................. £98,214 | £21,575 
(0003, &. U U 4 "M — Goods, &. — 53,159 — 49,052 

Total for week ............ £7,987 | 6.950 Total for week .............. £76,403 £70,627 

Aguregate for 20 weeks . £174,487 | £147,847 | Aggregate for 16 weeks ...|£1,306,337_ e 1. 288,80 2 
Miles open . . . . |- 6585 — 66 Miles open ......................... 1,2451 1.2807 
Iucrease this week, £1,007 Increase 20 weeks, £20,640 Increase this week, £6,776 Increase 16 weeks, 450,945 

| Lancashire and Yorkshire. — North Eastern. 

Week ending Nov. 20, 1898. 4 1897. Week ending Nov. 19. 1898. «1897. 
Passengers, kk... &32,224 &31,014 Passengers, T £40,135 £37,008 
Goods, & . . . 62,580 60,488 | Goods, &с................. bes . 144855 111.665 

Total for week £94,504 £91,509 Total fur week .............. £154,620 £148,703 

Aggregato for 20 weeks . £2,120,595 | £2,043,186 Aggroguto Dor 20 weeks . . 43,408,273. | 43,242,880 _ 
Miles open ......................... 5564 1551 Miles Open ......................... 1,618} 4 5972 


Increase vhis week, £5,917 7 [ucroase 20 weeks, . £165,392 
North pi au ' 


Increase this week, £3, 302 Increase 20 weeks, £77, 409 
Lundon Brighton and South Coast. 


Neck ending Nov. 19, 1898. “ 1897. Week ending Nor. 20 © 1808. а 18.7. 
Passengers, ?, .............. . 436,811 485.125 | Passengers, &&ũ e . q 45.790 £5,912 
tsouds, &. "t 16,557 | 5, 1 Goods, && 20s. "TE 3,776 3.877 
Total for week RS ^ £53,398 _ £50,285 Total for week 49.573 409,489 
Aggregate for 21 weeks . 1. 289,719 K, 247, 035 Aggregitu for 20 weeks ..| £192,542 £191,403. — 
Miles open . 4768 4764 Miles open . .. . . .. . ш Az 


Increase this weok, 283 Increase 20 weeks, £1, 080 
North Staffordshire. 


Increase this week, 23,113 Increase 21 weeks, 242, 684 
London Chatham and Dover. 


Week ending Nov. 20. 1808. aist7, | Week ending Nov. 20. Id. 1897. 
Passengers, MC. .................. &19,759 £19,244 | Passengers, С. .................. £4,542 #4230 
Good, T . . . ...... . . .. 17.422 6.753 Goods, Ac. . . . — 10.145 V. 70 
Total for week ............. £37,181 225, 90 / Total for week.. 416.175 £15,589 4 
Aggregute for 20 weeks ...| 695,714 _&630,741_ Aggregate [or 20 weeks. £320,600 ^ £324,443 № 
Miles open . essssed 185} 1852 Miles open .. . .... .... 312: 312 
Increase this week, £1,184 Increase 20 weeks, £14,973 Increase this \ week, £5 £586 Increase 20 weeks, £2, 157 ` 
London and North Western. Rhymney. 
^ Week е ending Nov. 20. 1898. , «18v. Week ending Nov. 19. 188. , 1807. 
Passengers, :e. . 488,825 483,200 f Passeugers, Kc ves ce 
GO, С q. 153,40 | 150,677 Goods, KE, tu 2 2 . . "S 
Totalforweek .............. £249,765 £233,883 Total for week .............. £5,317 £5,007 
Aggregate for 20 weeks ...45,231,080 185,118,001 Aggregate for 21 weeks. £60,568 | 495,058 
Miles open .......................... 1,9114 1,9111 Miles open . . . . . 884 es 


-æ = — e 


Increase t this s week, , 438, 882 Increase 20 weeks, 4113,079 Increase this week, £310 l0 Decrease 21 weeks, s, £39 ‚590. 
London and South Western. South Eastern. 


Week ending Nov. 20. IS. 4 1697, | Week ending Nov. 19. 1898. 1897. 
Passeugers, &. £46,874q 443.858 | Passengers, &. 497,154 | 420,810 
Goods, Же. see ceteri eiecit 27,192 25,4% | Goods, &с............................ 14,051]. 14,0318. 
Total for week 1 £74,060. £60,354 Total for week .............. £42,105 £40,861 
Aggregate for 20 weeks ... £1 731, 192 41.658, 391 Aggregate for 20 weeks . 1, 116,075 £1,069,567 — 
Miles open .. ... 958 941 Miles open . . .. . ... . . .. . 148 148 
Increase this week, £4,712 Increase 20 ) weeks, 277. $01 | Increase this week, & £1, 244 _ Increase 2C weeks, £45,508 
ae Tilbury and Southend. Taff Vale. к Е En" 
Week ending Nov. 20. 1808. 2 1897. Week ending Nov. 19. 1898. а 1907. 
Passengers, kee &3,252 , 42.801 Passengers, & . £2,494 42,611 
Goods, & . 1.915 1.908 Goods, KC. ...... 2 q . 13,300 12.280 
Total for week ............. £5,197 44.769 Total for week ............... £15,854 £14,841 
Aggregate for21 weeks. £158,176 | 4149201 Aggregate Гог 31 weeks . . £216,873 | 4318,015 - 
Miles open .......................... 81 81 Miles open. 12) 121 
Increase this week, К, £423  Iucrease 21 weeks, £8,884 [Тисгеаве this з week, 41. 013_ 3 Decrease 21 weeks, £101,187 
Metropolitan. . Waterford Limerick and Western. 
Weck ending Nor. 20. 1898. | a 1807. Week euding Nov. 18. 1898 187. 
Passengers, ke. | > | 105 Passengers, &С. .... _.......... £1,505 £1,530 
Goods, Ke.. . . . | — e 0 | Goods, &. . 3,255 3,008 
Total for week — .............. £16,233 £16,507 Total for week паст NA £4,760 £4,533 
Aggregate for 21 weeks. £323,152 | £324,757 _ Aggregate for 20 werks. 490,228 495,41 
Miles open. . 64 64 Milesp een — 3w 3500. — 


Inc [ease | this week, £2 „4227 7 Increase 20 we 20 woeks, 4787 


Vieerease this week, £214 Decrease 2: 21 | weeks, £ £1, 305 


—— —————— — ͤ . — ——ũͤHw 


Notxs амр EXPLANMATIONS.—a The receipts for tle corresponding period last year are adjusted to the actual figures. b Exclusive of 123} miles Joint Lines. 


€ Excluaive of 116$ miles of Joint Lines 


Linea worked and 239 miles Joint Lines (G. N. proportion). 
i Railway 193 miles; Canal 119 miles. 
p The greater portion of the revenues are derived from dock dues, &0., which are included in this return. 


receipts of the Canal. 
is for l day lesa than that of 1897. 
of the Waterloo and City Railway. 


d Includes 225 miles Foreign Lines worked and 229 miles Joint Lines (G.N. proportion). 


в Includes 154 miles Fo 
These figures do not include the receipta of any of the Company's Joint Lines. h Including the 

ncludes stesmboat receipts and tolls. Penarth Dock and Railway included. о The 1898 aggregate 

q includes the receipts 


| Nov. 26, 1898. 


| 
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Nov. 26, 1898.] 


THE RAILWAY TIMES. 


OFFICIAL TRAFFIC RETURNS. 


BRITISH AND IRISH RAILWAYS, &c. 


Railway. — 
1898. 
Belfast & Co. D. 763 
Brecon & Мег...) 61 
City & 3. Loud. 3 
Cleator& Work. 254 
Cock. Kes. X. P. 315 
Cork B. & S. C. 103 
Ск. B'rek. & P. 6 
Dub. Wk. & Wx. 14+ 
East Loudon vee! oH 
Isle of Man .. 27 
Isle of Wight... 12 
Isle of W. Cent. 21] 
Мапс. Canal.“ — 
Maux Northern 16} 
M' port & Car. 41} 
Mersey... 44 
Mid. & S.W. In. — 
Rhon. & 8. Buy. 25 
W'ioid & C. 59} 
Жтт. М. & C. 9: 25 


Mileage. 


1897. Wk.or Month. 


764 Nov, 18 
61 Nov. 20 
3t Nov. 20 
234 N^v. 19 
314 Nov. 13 
103 Nov. 19 
6% Nov. 18 
ltt Nov. ið 
511| September, 
27 Nov. 19 
12 Nov. 19 
21] Nov. 19 
— October. 
174 Nov. 19 
411 Nov. 19 
+ Nov. 19 
— Nov. 20 
25 Nov. 20 
59} N v. 18 
25 Nov. 19 


1898. 


£2,125 
| 1,50) 

LOL 
9e 
786 
1,454 
ИТЕ 
4 30 
4,144 


334 
4500 
515 
20,6 4) 


2,119 
1,312 
| 928 


| 121 


1,505 . 


917 
| 1, (40 


Lateat Earnings Reported. 
, 1897. 


£2,023 
1,732 
1,063 
вно 
№57 
1.421 
215 
8.971 
4,211 


290 
402 
104 
16,513 
11% 

2 60901 
1.235 
77 
1.205 
l 2% 
1.071 


Mileage. | Late at Earnings Reported. 
Railway. n = 
1893. | 1597. Wk. or Mouth.) lMüe. р 1697, | 

Alagoas ...... di 96 96 September. 34,885 | 29,605 
Alcoy & Gand.t 33 33 Now 19 17,00 |р 
Algeciras i, 110 110 Хоу, 12 i 5 | 17,55 
Ang.-Ch. Nit. a — = O tob r. oun 1,500 
Antof. & Ве. b 574 | 57+ Qetober. j£ d OW) | re, Un 
Arg. Gt. W. d 319 | 319 | Nov. 18 6347 | буя 
Assam K x Т.с = — October, | 95) | 789,005 
Ba. Bl. & N.W. 234 251 Nov. 19 : 1,2,1 lU 
Babia & S. F. a 76; 76212 wks. Oct. 289 4, iN 5.621 
Timb B'ch aj 55 ^5 Е i 624 511 
Ben. & N. W. 925| МУ] Oot" 22 | кыре | gaara 
Bengul Cent. с 125 125 Wk. Ot 2“ 45,588 70,587 
Beng.-Dooars cl Bej 0 jule I-et. z9, — = 
Bengal-Nug.c...{ 862 $62 Nov. 19 80.000 1.11.55 Nn 
Bil. Riv. & C. a 14 14 O tober, | 6,903 127 | 
Bolivar а! — = September. 2,147 1, anl 
Bom. B. & C. l. a 461 461 Nov. 19 21.512 els 
State Lines . aj 1,849 | 1,849 " Затв | BRIS 
Braz. Gt. Sn. а; lio | 119 October. 10,2272 | 115 5 
B. Ay. & Pac.a, 427 426 . 19 8,702 on 
В. Ay. & Ros. а 9li| MEJ Nov. 1% | 1.228 11.5 
B. Ay. Gt. Sn. а; 1,596 1,4 Nov. 205 37,865 | 34. m: 
Ensen. Sect. . 74 74 75 3,3-7 | 3,74 
B. A. E. & S. C. a 53 53 Hf 295 26 
B. Ay. West. o €02 | 602 Nov. 20 12,953 | 10,727 
Burma c| Өз» | BST Oct. 22 1. 18.01 (1.4, s 
Can. Pacific 616,675 18,547 17 dave Nov. 14 535,000 (2, une 
Central Arg. al 85 7% Nav. 19 19.75 11.76 
Central Bahiad| 197 197 | September, | bo M22 6.7% 
Central Urug. 0 271 271 Nov. 19 7,057 7.2.70 
East. Exten. а| 128 128 oe 1,555 1,204 
North. Ext.a 182 1-2 АА EYES bui 
Cordoba Cent.h| sj 125: Nov. 20 19,0% i 22,200 
Cent. N. Sec. S493] 5k s» 16, 51,0 
Cord. & Hoa, d 150} 150 Nov. 20 1,020 1.10 
Costa Rica . 137 137 Nov. 19 3.094 4,057 
Del. Um. & K. c 162 | 162 Nov. 19 Drow | 35 hon 
Demerara b 20 20 [2 Wks. Oct. 16. 4,075 5, el 
Dom. At.. ы — — October. бз 91, бк 
Don, T.Chris.e, 73 73 | September. | 12,005 7,8. ie 
East Arg... a 99 99 Oct. 9 4%) 053 
East Indian ...c| 1,885 | 1,885 Nov. 19 116% | 27109) 
Egypt. Delta 6 72 — Nov. 12 455 | = 
Entre Rios а... 3246 | 396 Nov. 19 Lo 1,254 
G. Tk. of Can. o 3,512 3.512 7 n Nov, 21; 86,7: NC. it 
Chic. & G. Т.а) 5 335 14. i 11,748 
Dt. G. H. XM. a 189 [ke З.х 5 3.747 
Gt. Iud. Pen. a! 1,4912 0,4911 A300 49,5 
G. W.of Braz. e 87 87 E 15 26,07 31,124 
Н.Н. Nizam's c 351 451 |Julv 1 Oct. 2“ i — 
Indian Mid. .. 972 921 Nov. 19 ТЕ 1.20.64 
Inter. of Mex.k| 555 5:5 | Nov. 19 61, " о EXT 
La G. & Car, a 23 23 Oct. 7 La: 1.788 
Leopoldina . d 1,326 1, 325 N. v. 12 E Cn axe 
Lima a a 171 Wit 2 wks. Oct. 7 ].*16 1.540 
Lom.-Ven. g ..| — — Nov. Lto 10 1367060 (1281600 
Madras a....... 840 810 Nov. 19 11.975 17,575 | 
Manila b........| — Nov, 19 Liens | 11117 
Mexican А .....| 391 | 321 Nov. 19 | 75,000 | 65,000 
Mex. South. .. b 228 | 228 |7d«vs Nov, 21) 13,90 | 10 745 
Mid. Uruguaya| 196i] 1961 October, 2,659 3,973 
Minas & Rio d| 106 | 106 | September, 103.311 20,901 
Nat. & N.Cruzd| 75 75 August. 11.711 OG ' 
Nitrate a a ..| 291 291 | Nov. L to 15 | 33,204 18,11 
N.W. Argen. a 94 94 Nov. 19 fo] 1,246 
N. W. of Urag.b| 111 111 October, 9,70) 11.10 
Ottoman a a. 3204| 3204 Nov. 12 4,0438 8,9-7 
Parag. Cent. Ы — — August. 99, 20 | ROUAN 
Peruv. Corp. b| 7721 7724 Oc ober. 231,075 | 302,275 | 
Pir.-Ath.-Pel. kh) — — September, 554,311 (547,170 
Pretoria-Picta| 137 — October. 10, 692 — 
Puerto C. & V.a 34 34 |2 wks, July 1 "вел 1,159 
Recife & S. F. ај 771] 77 Sept. 24 2.753 2, + 
Rohil. & Kum. с 45 55 Oct. 22 12.706 11,41 
Lek. Sit. Bar. c 200 | 200 17,733 | 11,805 
Sar Paulo а... 564 RGI? wka, Oct. 23, Sto 82117 
S. Fé& Co. G. S. af 188 186 Nov. 19 1.811 Hugs 
8. B. Rio Gr. e 199 199 ЗЕЕ 111,951 100,012 


| 


FOREIGN AND COLONIAL RAILWAYS. 


1 


| 


| 


| 


! 


| 


A 


| 


N 
| 
| 
E 
LE 


1 


22 ʃnd: ü üUßͤAAUÜUͥU—ü . c c — 


Agurchate do date. 


1898. 
£02,171 


26,523 


4L ge 


St be be 


Dd 
- 
а... 
— 
4 
= 
~ 


1897 • 


£5501 
34,176 
19.725 
2% 
19.34 
21.079 
10,1654 
100,7. 9 


25,539 
11,7% 
1, 8 
Jon СВИ! 
8.710 
47.051 
255. 
19,13 
ZR OSD 
„007 


22 13) 


к Ан. gre sate ty date. 


188. 


620,32 
42 034 
931,677 


4 402,066 | 


151.0 
6, 1.79 
1 2 
39,68 
tus 
15.755,31 
2.9924 
1.35.21 
17.8 „7 
6,751 
7,543 
305,75 
6635, 6. 
121.775 
119.0857 
675,150 
Bos ok 
65,71 
110 
251.51 
25.21.46 
232 0602 (MH) 
Sol 175 
1.111.821 
)0 2,256 
19.145 
ИДЕ 
1.18057] 
2. seni 
34715 

2 0.5 
5.15.70 
фә 0 


40,106 


27 7.919 


216,09 00" 


2 


2.531 
2510 
Ts D. 510 
284035 
85,815 
85^, 577 
667,141 
1!.55,5*1 
20, x2. 133 
l, 169, 650 
73.810 
16,252,000 
43,801 
351,426 
591,019 
youd, 700 
AUSTR 
10,500 
479,007 


376 6. 175 
59, A 5 
128. 570 
o 003 


оз, 909 


30, 050 
1.33. 
2,2% 


23.885 
1,165,023 


1 
! 


! 


a Earnings reported in pounds, b in dollars, с in rupees, d in milreis, e 


1897, 


p= 


3.3. 517) 
160.070 
OU Ling 


— 


4, 9.0000 


11.55*1 
6.00.77 
13.35 
23,119 
1,10 


15,19. 611! 


4. Fy] 
Piles 
17, BD, эг} 
81.2 ZU 
і, 126 
HOS 67 
621.9 
118,637 
121,112 
5 8072 
154.721 
bl jet 
12,175 
21.0 
ан 12 
20,15% 
tral sol 
1,653,127 
1000 


D 


— 


фурУ 
а 


20.129 
1,755,137 
202,035 
S. 5 
827,5 
1.6. 0 
11.86,771 
23.59.07 
1,057,750 
7.192 
17,744,000 
42, 27 
12,636 
€U 5,04 
1,455,250 
425,115 
10,285 
291,052 
373,797 
76,59 
165.021 
175,341 
301,2 е КА 


1,306,931 


28,067 
21. ът 
1,141,219 
1, 80,557 


17,118 
1,107,033 


FOREIGN AND COLON )NIAL. — Continued. 


691 


Milenve. , Latest Eiwrniag: Re " tod, 
Railway. 2 == — — 
1898 | 187. Wk. or Mouth (|. 1898. 1507. 
In. Mahratta c 1,555} 1.503 Oct, 23 1.3. 68 1, 21.665 
Sthu. Punjab e 42, — Fox. 12 1,0 — ` 
Sonth одао c 1,012 1,012 0 t. 22 11. 4,775 1,92,110 
S. W. of Venez a 55 55 August. S043 J, ths. 
Мера Cont, al бо 6G) S рете, N 529 7.969 
Un. Rys. Hava, — — N. v. 19 4.19 — 
Urug North. а! 72 72 August 907 713 
V. U. Rutinoa’ 141 ltt) Nov. 19 qu! 235 
Well. & Man. а — — рак Sept. 210 3,3? MEI 
W. Flinders a 115 111 Nov, 25 3.158 2 68 
W. of Havinaa 110 | Nov, |9 2,2075 2.20 
W. of Ind. Р.с 5! 51 Oct. 29 3.482 568 
W. ef S. Fe i. 15 17 Nov. 12 | 11,0% 12.70 
Z rt. & Huelva d EL ДЕ огыр ет. 1х, М? 1.570 


UNIT ED ST. 


1593. 


| 


20,41,420 | 
4,213,200 
25. ao 40 


18,541 


70,061 


1.717 


14.828 


— 


59.448 


$5,015 
40,156 


Avgregate to date. 


1897. 


31,20,773 


285,47,039 
22,455 
65, 05 

1.735 
13,171 
57,913 


34,045 
$2,576 


YES RAIL WAYS. 


1898. 


Лай. 1 to Latest Date. 


— 


1897. 


$1, 129,125 $1,207,134 


1 ONE 025 25 313 5,025 
20,18. 51 19. 119, S+ 
6.028 uke 

9,084, 480 


a. 072,779 | 9.193.211 

£710,594 
29 93,18] 26, i, 68 
2.075, 17 | 11,311. КСЕ 
7,258,853 
2402,99 
2,209,242 


4,224,702 


6,221 581 


| 24,118,154 


2,095,544 


22 117,353 19,747,612 
2,770,220 1.685,31 
3.8 2.319 
18,638,012 


11,253,237 
5, 
1,42. 


9.779.772 


37,107,610 


3.22 


9 ase 


‚245 


9. AM, ue 


21,2 2 6,02 


2.743, 18 
1. 055, 789 | 
5 (690, 145 


4.510,23 


201. 705 | 


E 


| 


5,979,051 


17,056,27 


10,763 


„831 
9,005 M. 371 


9/577. 757 


37,555,528 


3.352.934 
d. I. 003 


16,609,585 


2, 409, nni 

905, 127 
5.334, 09 
3 076.253 


15. 65,7 39 13. 109.954 


Milenge 065 “Late st ТЕА R. ported, - 
Railroad. | — -—- — —-— 
189s, 187 Wk. or Month. 1-93. р lw. | 
Alab. Gt. Sth, 310 olo ath wk, O t 552. BHL 
Al XJ O. T. X P. AS ns | OG. taber. 20. %% Ө, 
Atc. Top. &8. Fé 6,481 6. r 1 Septen er. ЗЕ s2 Senna 
Balt. and Obie — — 8 pt mier. 212414 4750 
Balt. & O. S. w. 921 ЭШ let wk, Now. 147, 87 ПЕ TRO i 
Centralof N.J. — — | Sep ember, 155 120944 
Central Pacitic| — © — Angust. | SADES 16.712 33. 
Ches. and Onio 1,37601,2650. lst wk. Nov. 2. %% 211.01 
Cuic. Gt West. "Z8 ee dat wk. Nev, II 0 11.45 
Cu. Mil. & S. P. 6.151 G. 15 let wk. Nov. Ma iE 27,83 
Ci. Cu. Cu. Ке, JS S. l. SS tn wk. Oct. 25,707 30.250 | 
Dons. & Kio 6. 1,000 4,900. let wk. Nov. 197 %% 167,600 
o e — — | Nopember., 2528 34 670 | 
G. Rap. & Ind, 4% 425 Ith wx. Oct, | 77.204 82,625 
Illinois Central 3,725 3. 1% р October, 23,8150 2459490 { 
Кап. C. P. £&G. = — let wk. Nov, 65,29 „4,126 
Long Island .. 378 S75, October. *. 00 1202, "327 | 
Louis, & Nash. 2,955 [uu НЬ WE. ОС, 020,000, 601,249 i 
Mexiean Cont. 1,956 LEBA llet wk. NOV. ; 280,072. 232,280 
Mexican Natl, 1,219 1.219 Ist wk. Nov, 11.62 | t, M52 | 
Minn. & St. II. a53; % Ist wk. Nov, j 57.141 5748 | 
Miss. Kan, X T. 2,197 2,0600. Ist Wk. Novy, 225608053 2.65 
N. V. C. & H. R. 2. 296 2.1% | October. 4252 10% 142092490 | 
N.Y.Ont. & W. 41 477 let wk. Nov. 62,48 ., 4 
Norf. & West. 1,570 1.57 ‘4th Wk. Oct, 234.75 2 5.830 
Northern Pac. 4,367 . % | tth wk, Ot. 978.112 | 935.782 | 
Rio Gr. West. 520 52 Sth wk. Ort, | 125. oU 130,000 | 
St. Jos. & G. I. 251 251 | Ist wk. Xov, 37.220 28.503 
It. L. & Su. Fr. 1,328 1,528 dth wk. Oct, 229,339 217.278 
ue Louis S. W. 1.223 1.22: Ist wk. Nov, TENTE 125,000 
. P. Mn. & M. 3,030. 3, %% Oetober, 247404 2 ЗТ | 
8 mthern Sr 4,927 J. 7, ith wk. Oct, 100,622 625,724 
Texas & Pacifie 1,499 1, 4% dth wk. Оф, 302, 460 357 0,645 | 
Vk. Sh. & Рас. 170 170 October, 71,625 0 44,809 
№ арази... |1,эзв 19 lat wk. Nov. 278.0 | 233,120 
WBI. & J.. Erie 217 217 [st wk. Nov. 30.112 | 31.7 | 
. WORKING STATEMENTS. 
i are s8 Earnings, ' 
Railroad, 5 l peo г; | 
| 1898. | 1897. | 
Canadian Pacific .............. Sept. S2. 5, % | 82,504, 5.9 
Jan. 1 to Sept. )) n 04,033 1 10,216,340 | 
Central of New Jersey ...... Sept., 1,155,550 1,200,044 S 
Jan. 1 to Sept. 30 9,0859 9.21784 
Chesapeake and Qhio ........ Sept. 1,622,201 9.7, 823 
July 1 to Sept 0 3. 622,5 2,901,933 4 
Chic. Burl. and Quincy ...... Sept. 3.23 4,114,212 
July ! to Sept. 0 11.070, 5 |. 11,511,314, 
Chic. [ud. and Louis Se pt 323,621 311,78 
July 1 to Sept. 20 927,500 021 ТЕ | 
Chic. Mil. and St. Paul. RESI 3,022,154 3,2 0.846 
July Uto Sept. 30 9.247,15 8,704,904 | 
Chic. Rock Isl. & Pa... . Sept. | 2,053,400 2.01, % 
April l to Sept. 30 10,517,256 9.619.606 
Olev. Cin. C. and St. L. ...... S ibi 1,460,326 1,250,095 | 
July 1 to Sept. 303.855,09 3,5-8,762 1 
Denver and Rio Grande “Sept TOT 131,313 
July 1 to Sept. 30. 1... 2,510,206 2,114,126 
Erie dca os ee eo E RUDI eid Sept. 2.95.8 3.189 670 
July U to Sept. 30 8. 5,081 9,222,355 |, 
Illinois Central... Sept. 2,384,614 | 2625 
July 1 to Sept. . q 6.8, 621 6,505,958 |) 
Louisville and Nnshville...... Sept. 1,940,057 1,861,873 
July 1 to Sept. 0E | 5,035,369 | 5, 438,33 
Mexican Central ............... Sept. 901,05 880.107 Д 
Jau. 1 to Sept. 30... | 9.7.7.8 l4 9,106,792 | 
Mexican National ........ ea Nept 50, 00 472,59 
Jau. 1 to Sept. 30 | 4,551,326 | 4,461,616 | 
Mobile and Birmingham . Sept. 37.419 26,549 
July 1 to Sept. 20 82,069 69,028 
Phil. and Reading... Sept.] 1,980,601 2 024,275 | 
July 1 to Sept. 30 | 5,5 214 5, 29,400 
Coal апа Iron Co. ......... Sept. 1,952,051 2.421.811 
July Uto Sept. 30 0. 4.918, 5 6.625, % 5 
Total both Companies..... Sept. — 3,923,255 4 410, 86 
July 1 to Sept, 30 — 10, i 30,640 2,155,073 
St. Jos. and Gd. ISI... Sept 105, H6 109,065 | 
July 1 to Sept. 30. ...... TEC 300,475 314.890 | 
Southern Pacifile анне Sept. 5,229,526 4,918,970 
July 1 to Sept. 30. . 14,41, % 14, 0, %s 
W. Virg. and Pitts Aug 35,318 36,510 | 
July 1to Aug. ЗІ ............... 66,052 70,012 


k in Mexican dollars (=234d.). 


— —— ——ͤ—ũ— Eo -* — — a5 


in reis, f in roubles, g in florins, h in drachmas, i in pesetas, j reduced to gold, 


ä — —— . — — — —————ͤ —— ——— ————— ——— — —— . — —— — — — — — — — 


18, 509, 816,611,179 
b, aie "BES 5697019 
s 160 an 265 
n 62 27,259 10,327,467 
1,235, 756 914, 526 
Net Earnings. 
1593. | 1897. 
$1,002,514 | $1,050,591 
6,: 859, mo 6,045,856 
S04 S43 25,761 
3,171,015 3, 485, 365 
nt. 1.97 3 33,728 
1,068,213 1,006,761 
1,655,567 2.052.598 
4, 79, 9; 34 4.797.753 
121 657 166,563 
3:0,772 296,067 
1.306,224 1,152,594 
3,400 EGL 3,191,757 
832,050 864,311 
d 3,491,044 
457, 291,169 
1, 126,4 841,204 
313, 357 292,369 
051,575 ees 750 
958,060 88,726 
2. 588.822 2,650,075 
7 10,005 650,129 
1,867,579 1,726,219 
656,604 55 5,858 
1,733,001 | 1,877,841 
189,268 187,418 
2,922, 800 2,803,789 
218,742 222,01 
2,081,081 2,106,585 
10: 90 3,603 
4,151 def. 1.888 
874,36 981.052 
2,060,563 2,684,783 
155,758 86,607 
356,142 355,47 
1,030,094 1.068, 59 
2,725, то 3,040,230 
20,26 44,500 
63, hn 121,525 
2,271,272 2,202,458 
5,688,629 6,123,758 
17.450 20,879 
29,400 33,850 
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sorfhconring — 2Xeefings. 


Nov. 29—Rohilkund and Kumaon Railway (Half-yearly), 237, Gresham- 
house, E.C., at 12. 


i apicc Railway (Debenture Stock Holders), 35, Old Jewry, 
.C., at 12 
Nov.30—Italian Company of Sicilian Railways (Annual), Rome. 


Dec. TO Northern Railway (Annual), 35, New Broad-street, 
C., at 3. 
Dec. d Indian Railway (Half-yearly), 55, Gracechurch-street, 
„at 1.30. 


Dec. 7—Great Eastern Railway (Preference Stock Holders) City 
Terminus Hotel, at 2 


Dec. 9—Bombay Baroda and Central India Railway (Half-yearly), City 
Terminus Hotel, at 1. 


Dec.16—Indian Midland Railway (Half-yearly) Winchester House, 
at 1. 


The French Council of Ministers yesterday completed its 
examination of the plans of railways to be constructed in Indo- 
China. It has decided to authorise an expenditure of 270,000,000f. 
for that purpose, and this sum will be raised by a loan to that 
amount, issued under the guarantee of the l'rench Government. A 
liue will be constructed connecting the already existing lines, and 
thus a long frontier, which will consolidate the unity of the 
French Indo-Chinese possessions, will be established. The 
section to which the Ministers devoted the most attention was 
that which will establish from Lao-Tai to the Province of Yunnan 
a means of access into China. 
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SOUTH WALES RAILWAY SCHEMES. 


Up till a few days ago it was generally expected that a 
keen Parliamentary struggle between the various railway 
and dock interests in South Wales would again be witnessed 
in the 1899 session. In view of the great loss the share- 
holders have already suffered by the coal strike in their 
districts, a repetition of the heavy Parliamentary outlay of 
1898 was not to be regarded complacently, and it is there- 
fore satisfactory to know that so far as can be judged by the 
notices of Bills the important South Wales railways will not 
occupy & very prominent place in the legislation of next 
session. Last session it was estimated that amongst them 
these companies expended about 80,000}. upon the promoting 
of their own various schemes and opposing those of their 
neighbours. Even for ordinarily prosperous companies this 
is no fleabite, and certainly the avoidance of the prospect of 
another outlay on the same scale is, in view of the temporary 
adversity which has overtaken them, a result for which their 
stockholders will be duly grateful. The notices published 
are of an unusually humdrum character. The prospects of a 
fight turned mainly upon the course which the Taff Vale 
Company would adopt with regard to their ill-fated Windsor 
Dock scheme. Parliament has rejected this three times 
already, and though last session it was passed by the 
Commons, it was rejected by the House of Lords. The 
renewal of that project would, of course, have invited 
retaliatory measures from the Cardiff Railways Company, 
which, even without such encouragement, has shown itself 
in past sessions a formidable enough aggressor. Further, 
with its former persistence it was thought probable that the 
Taff Vale would again come forward and seek the repeal of 
clause 23 of the Barry Act of 1889, which would also have 
stirred up further retaliation from that quarter. It is true 
that the repeal has been refused by Parliament on four 
occasions already ; but the championing of lost causes has for 
some time been the policy of the Taff Vale Company. 
Neither the Windsor Dock scheme nor the suggested 
repeal of clause 23, however, appearin the Taff Vale notice, 
and to this fact is mainly attributable the prospect of à 
quiet session for the South Wales railways. So conciliatory 
does the prospect look that it is suggested that amalgamation 
proposals are in the air, ог at the very least that a truce in 
relation to new schemes has been come to by the Taff Vale, 
Rhymney, and Cardiff railways. Such a eontingency is quite 
probable in the circumstances, but whether the more com- 
prehensive amalgamation proposals hinted at will assume 
any definite shape is perhaps doubtful. However, a mutual 
understanding between these three undertakings in the 
nature of a “ defensive alliance” would be something to be 
thankful for, and if the other companies could be induced to 
come in, much advantage would ensue and the way be paved 
for a possible all-round amalgamation. There is no doubt 
that all the companies in their common adversity are in & 
more reasonable frame of mind. On August 27th last we 
said :—‘‘ Now that by reason of the protracted coal strike 
" these companies are placed in the position of being 
“unable to pay any dividend to the ordinary stock- 
“holders, they will, perhaps, be in a more suitable 
“frame of mind to entertain amalgamation proposals,’ 
and according to local gossip our forecast is already being 
borne out by events. For the most part the notices point 
to legislation of a merely formal character. This, at least, 


Nov. 26, 1898.) 


THE RAILWAY TIMES. 


923 


may be said of the Cardiff Railways and t the Taff Vale 
Company. In addition to its ordinary notice, the Barry 
again comes forward in support of passenger steamers from 
Barry, & line of which it is thought is likely to be soon put 
on. The Port Talbot Railway and Docks Company seeks to 
force the hand of the Great Western Company so that the 
former can exercise running powers granted in 1894 over 
part of the Gawr branch of the Great Western Railway. It 
also proposes to ask for additional powers at Port Talbot. 
The Vale of Glamorgan Company intends to apply for 
power to raise money to construct à temporary line during 
the repair of its Porthkerry viaduct, but no reference is 
made to its absorption by the Barry Company, of which we 
have heard so much lately. 


A PLEA FOR UNIFORMITY. 


The public, as is well known, has never shown any over- 
powering passion for the perusal of Blue-books, and 1t must 
be admitted that the Continuous Brakes Return, issued half- 
yearly by the Board of Trade, offers Jess than the usual 
small inducement to the general reader to dip into its pages. 
But the long string of instances quoted of delays to passenger 
trains through failure of material" or “neglect of staff" 
in connection with the working of the brakes is, in view of 
the very monotony and “damnable reiteration,” a matter 
which closely concerns the comfort of passengers, though not 
perhaps their safety. On the latter head, indeed, there is 
nothing to criticise. As nearly as possible 100 per cent. of 
the total passenger train mileage of the railways is run 
under the safeguard of continuous brake power, and the 
column in the return devoted to cases of failure to act when 
required in case of accident shows a uniform and satisfactory 
* nil" throughout. Similarly, we are glad to note the 
extremely small number of cases, only four in ali, in which 
the brakes failed when called upon in ordinary circum- 
stances. Although these instances are all reported as due to 
negligence of staff, they are absolutely insignificant when 
considered in relation to the enormous mileage of over 
90 millions in the course of which they occurred. That 
they are so few is ample testimony to the rigid 
sense of duty for which railway employés are justly 
famed in connection with all that appertains to safety 
of train working. It is when we turn to the report of 
cases of delay to trains due to failure of the brakes in some 
technical detail that the showing of the return is not so good. 
Every instance of delay is not only an inconvenience to the 
travelling public; it means actual expense to the railways, 
and may have far-reaching effect upon the traffic working as 
& whole. As our lines become more crowded the importance 
of absolute regularity becomes enhanced, and every case of 
avoidable delay must be strictly scrutinised. We have no 
doubt that they are so by the officials concerned; but an 
analysis of the return under review would seem to point to 
the existence of a different standard upon different companies’ 
systems, and it 18 to this that we would now direct attention. 
Taking the reports of twenty-two great companies, as quoted 
in the return dealing with the first six months of the current 
year, we find that twelve of these have adopted the Automatic 
Vacuum brake, while nine make use of the Westinghouse 
type, one company, the Glasgow and South Western, report- 
ing separately with regard to both types as run on its lines. 
Let us say at once that we have no desire to compare the 
merits of these two brakes. That is a purely technical 
subject, which has before now been fought out in the columns 
of the engineering journals. The object of distinguishing 
between the two patterns will appear below. Abstracting, 
then, from the return, and calculating the number of train 


miles run per instance of failure, the following results 


appear :— 
I.—Companigs USING Асто-Улсссм BRAKE. 
РНЕ tail Instances Miles run per 
Company. я of delay instance 
тин reported. of delay. 
1.—Metropolitan .......... S. 1,018,000 ...... ИП. pcm — 
2.—Midland Railway 7,850,000  ...... 6: son 1,308,308 
3.—Great Northern ............ 5,235,000 б. еы 1,047,135 
4.—Cheshire Lines ............ 56,0000 2. vss 478,412 
5.—Great Central ............... 1,802,000  ...... d. ls 474,012 
6.—North London............... 929,000  ...... 9. lues 464,669 
7.— London & South Western 8, 149,00 197 зах 423,924 
8.—London & North Western 10,718,000  ...... 2D.- ыы 428,725 
9.—Highland £2: 794,000  ...... 2^ iui 396,922 
10.—Glasgow & South Western 2,004,000 ...... B ades 333,951 
11.—Lancs and Yorks ......... 5,594,000 DO. ino 254,305 
12.—South Eastern............... 3,292,000 ...... I9 53 71,172 
Total 60,947, ͥ ͥ 145 


Average mileage per delay, 420,324. 
II.—CompaNIEs USING WESTINGHOUSE BRAKE. 


F Instances Miles run per 
Company. Ee of delay instance 
ad reported. of delay 
1.—Caledonian .................. 4,517.000  ...... 1 410,630 
2.— London Brighton & S. C.. 3, 920,000 15 261,351 
3.— Great Eastern 6,312,000  ...... 9 197,281 
4.— Metropolitan District...... 784,000 5 156,905 
5.— North British.. ees 4, 298,000 02. iun 134,330 
6.—North Eastern 6,438,000  ...... 56 ...... 114,974 
7. —Great North of Scotland... 716,000  ...... r 86,195 
8.— London Chatham & Dover 1,978,000  ...... 81 ...... 63,836 
9.— Tibur; and Southend ... 496,000 ...... 8 ...... 62,037 
10.—G'asgow & South Western 31,000 ...... G otis 6,252 

Motel ае 30,020,000 ...... 196 


Average mileage per delay, 153,194. 


Thus it will be seen that on the basis of the Westinghouse 
companies cases of delay were proportionately more than 
twice as numerous as those occurring upon the systems of 
the “ Automatic" companies. Still, avoiding any reference 
to the comparative merits of the brakes as such, let us see if 
we can find any clue to the reason for this state of affairs. Of 
the 145 failures of the * Automatic," only nine, or 6 per 
cent., occurred to vehicles when travelling off their own 
systems, while of the Westinghouse failures fifty-four, or 
27 per cent., took place on “foreign” lines. The result is 
what might have been expected when two systems, opposite 
in many respects, are in parallel daily use. The lines with 
the smaller aggregate train mileage must send more vehicles 
on to foreign systems than they on their side will have to 
deal with in the course of exchange. With the greatest 
personal care, there cannot be avoided instances of misuse of 
appliances differing from those with which the staff of a 
railway have normally to deal. The case is, in fact, one of 
those in which the railway servant has to bear in mind two 
distinct sets of rules, one of which he has infrequent oppor- 
tunity of putting into practice. This was clearly foreseen by 
the Board of Trade in its circular letter of August 30th, 
1877, when the hope was expressed that, for the avoidance of 
such trouble, the companies would take steps for the adoption 
of a general and uniform system of brake power. The inter- 
change of vehicles and the running of throngh trains over 
the lines of several connecting companies have increased 
to such an extent since that circular letter was addressed to 
the companies that the desirability of the course recom- 
mended has become emphasised. At present many com- 
panies find it necessary to equip rolling stock with fittings of 
both types, and in the case of the joint stock used for the 
Scotch traffic this is more particularly noticeable. Such a 
source of unnecessary expense would certainly have been 
obviated in America, where the standardising of railway 
appliances is а recognised axiom of railway management. 
But in such matters our Railway Companies’ Association 
still lacks the moral force, to say nothing of the initiative, 
which characterises its sister body across the Atlantic. 
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Our contemporary, the Railway News, in its issue of the 
19th inst., essays what is obviously intended to be a crushing 
reply to our recent remarks on thia subject. From the 
authoritative tone of the language employed it is not 
unreasonable to assume for the paragraph an inspired 
source. While welcoming in any shape the disposition to 
regard the subject as one worthy of the fullest discussion, 
we would, however, deprecate the narrowing of the question 
to the affairs of a single company. The North Western, 
whose figures alone are quoted by the Ratlway News, is, no 
doubt, the greatest of those companies which have thought 
fit to retain the second-class, and to adopt special measures 
io justify its action by unquestionably imposing gross 
results. At the same time, to adduce the North Western 
without reference to other and not insignificant companies 
which have supported its lead, is to bring into the argu- 
ment something akin to the personal element, and to 
deprive the whole subject of some of the importance 
which attaches to wliat is & matter of national concern, 
irrespective of the success or failure of the policy under 
discussion. Such a matter is one which can only fairly 
be dealt with in the light of all the evidence which can be 
brought to bear, in order to eliminate as far as possible 
the effect of purely local aud exceptional conditions. With 
these general remarks we would respectfully remind our 
contemporary that assertion is not argument; and assertion 
pure and simple is all that the Railway News has to offer 
as & contribution to the subject. The gross figures of 
second-class traffic are not iu dispute, nor that a vast 
number of individuals have been induced by reduced fares 
to travel second instead of third. The point, and the whole 
point, is whether the excess of earnings over cost of the 
second-class is greater than the net profits which would 
have been earned had the passengers travelled third-class. 
For in this connection let it be remembered that an excess 
of 10 per cent. of second-class fares over third becomes 5 per 
cent. only when passenger duty is deducted. As to the 
abstraction from the first-class, the Railway News denies 
that the earnings per passenger of the latter have been 
reduced. At the sume time, from the Board of Trade 
returns the accuracy of which we assume is not impugned— 
there is a reduction in the first-class earnings per passenger, 
not only on the North Western but upon several other lines 
upon which the second-class policy is being pursued. And, 
further, to support our contention that this reduction was 
not due to any cause operating generally upon railway 
business, we quoted at the same time, three weeks ago, the 
figures of an equal number of non-second-class companies 
which showed that their first-class business was increasing. 
Unless the Railway News will take the figures, which are 
not ours but are official, and are presumably supplied by the 
companies themselves, and with these figures will prove that 
the second-class is earning at least as great a ratio of profit 
as the third, and is not drawing that profit from the first- 
class, we shall not admit that our interpretation of these 
figures is incorrect. And our interpretation left no doubt as 
to the non-profitable character of the second-class under such 
conditions as are in force to-day; we might add, indeed, 
under any conditions, the suburban traftic excepted. 


CANADIAN RATE-WAR SETTLEMENT. 


At last the protracted rate war between the Grand Trunk 
and the Canadian Pacific has been settled, and it is to be 
hoped that all outstanding questions between them will be 
finally adjusted. It is officially announced that an agreement 
has been arrived at regarding the North Bay line of the 
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Grand Trunk, and that local rates will be restored. Since 
February last this strife has existed, and to what extent it 
has affected receipts it is impossible to say. It has been 
confined to passenger rates, and the point originally in 
dispute was the “differentials” charged by the Canadian 
Pacific from eastern points to the Pacific. This gradually 
developed into & cut in local rates practically instituted by 
the Canadian Pacific as a retaliatory measure. For a long 
time receipts appeared to be practically unaffected, for 
increases in traffic were shown by the Grand Trunk down to 
June last, and by the Canadian Pacific till still later. But 
allowing for the fact that there was a large exodus to 
Klondike, and also far the development of passenger traffic 
which would naturally follow from a recovery in trade and 
a growth in freight traffic, itis probable that the increases 
actually shown in the early part of the year were much 
smaller than they would have been under normal conditions. 
We know by the Grand Trunk figures for the first half-year 
that there was an increase in the number of passengers 
carried accompanied by a decline in receipts, and no doubt 
the same was the experience of its rival. Rate wars are 
much more easily started than stopped, and the damage 
done was probably a growing oae. The attempts to bring 
about a settlement previously were futile, and were followed 
by recriminations which did not improve the situation. 
Stocks suffered severely with the decline in traffics aud the 
uncertainty of the outlook whilst the rate war existed. 
This weck, however, there has been a sharp recovery; but 
values are still below the best pvints of the year, and 
with the better traílics which may be expected now that the 
rate war is settled further recovery is possible. What the 
basis of settlement has been is not announced, but as the 
Canadian Pacific had to give way in the former fight with 
the American lines, it is probable that it has had also to 
yield the same terms to the Graud Trunk in the matter of 
the Pacific rates | 


THE REVOLT OF THE THIRD-CLASS 
PASSENGER. 


A curious decision has been given this week, and one 
which if not reversed on appeal may have inconvenient 
results so far as railway administratiou is concerned. Last 
week a gentleman residing in Kensington was summoned 
by the Metropolitan Railway Company for travelling in a 
second-class carriage with a third-class ticket with intent to 
avoid payment of the difference in fares, iu other words, 
with intent to defraud. The case came before the magis- 
trate at the West London Court, and he reserved his decision 
in view of the unusual character of the defence put forward 
by defendant’s counsel. This defence was that the course of 
riding in a superior class with a third-class ticket was adopted 
as a protest against the absence of cushions in the third- 
class. Defendant apparently maintained that the company 
were bound to supply cushions to their passengers of whatever 
class, and that his action was merely a form of protest against 
their absence from Metropolitan third-class carriages. The 
magistrate is therefore of opinion that he could not convict the 
defendant because there was no intention to defraud the com- 
pany, and accordingly the summons was dismissed. On the 
application of counsel for the company, however, he agreed to 
state a case for the opinion of a superior court, so that more 
will probably be heard of the matter. Whether the pas- 
senger in question adopted a constitutional method of protest 
may very well be doubted, and the absurd contention set up 
that a railway company is bound to supply cushions for any 
class is only another outcome of the pampering of the third- 
class passenger. Obviously the case cannot be left in its 
present position, or numerous other travellers will be 
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&dopting this convenient method of protest as an excuse for 
escaping payment of higher fares. "Whether it is desirable 
that the third-class carriages of the Metropolitan and similar 
companies, where the traffic is of the most miscellaneous 
character, should contain cushions in preference to the 
ordinary wooden seats may well be open to discussion on 
sanitary grounds; and medical journals, which have occupied 
their valuable space with discussions as to the atmosphere 
on the Waterloo and City Railway, will perhaps take up the 
vexed question of microbes and bacilli in railway cushions. 
It is fairly obvious, from the point of view of ordinary 
cleanliness, that the wooden seats are much more ensily kept 
clean than elaborately upholstered compartments, and they 
are further free from the depredations of a not inconsiderable 
body of travellers who indulge in the absorbing pastime of 
destroying railway property and making matters generally 
uncomfortable for their fellow-passengers. We shall await 
with interest the further outcome of this case. 


PASSING NOTES. 


The traffic receipts for the week ending November 20th, on 
thirty-three of the principal lines of the United Kingdom, 
amounted to 1,670,203/., which was earned on 19,2531 miles. For 
the corresponding week in 1897 the receipts of the same lines 
amounted to 1,590,724l., with 19,0343 miles open. There was thus 
an increase of 79,0391. in the receipts, and an increase of 219 in 
the mileage. The aggregate receipts for twenty-one weeks to 
date amounted on the same thirty-three lines to 38, 1 29, 938“., in 
comparison with 36,949,112]. for the corresponding period last 
year; increase, 1,180,826l. 


A point of some importance to railway passengers was raised 
in an action tried before Judge Masterman in the Newark 
County-court on Saturday. Mr. William Curtis, a commercial 
traveller, had taken a week-end ticket from Newark to Woodhall 
Spa, but on arriving at Woodhall he decided to continue his 
journey to Horncastle by the same train. The booking clerk 
refused to issue a ticket, whereupon Mr. Curtis re-entered the 
train, and at Horncastle tendered excess fare of 51d., which was 
refused. The Great Northern Railway Company now claimed 
that the week-end ticket was forfeited, and sued the defendant 
for the amount of the ordinary fare. Judge Masterman said 
defendant had only used his excursion ticket for the stations 
named upon it, and tendered it with the excess fare to the col- 
lector. He, therefore, gave judgment for the passenger, with 
costs. 


The case of Mr. James M'George, of Marloes-road, Ken- 
sington, who was summoned to the West London Police-court 
for travelling on the Metropolitan Railway in a second-class 
carriage with a third-class ticket with intent to avoid payment, 
was again before the court on Wednesday. It was urged that 
the defendant had travelled second-class as a protest on behalf of 
the public, because the company failed to provide cushions in 
the third-class carriages. The magistrate repeated his opinion 
that there was no intention to defraud, and, therefore, there could 
be no conviction, but agreed, on the application of the company’s 
representative, to state а case for the consideration of the superior 
court. 


The Financial News of Tuesday last, in leaded type, under big 
black-letter headings, loudly proclaims that Mr. Barrow has 
resigned the managership of the Buenos Ayres Great Southern 
to go on to the Leopoldina Railway. As a matter of fact Mr. 
Barrow's resignation was officially announced at the Buenos 
Ayres Great Southern meeting five weeks ago, and his appoint- 
ment to the Leopoldiua Railway Company was commented upon 
at length in these columns on October 29th, when, by the way, by 
a slip of the pen, the gentleman in question was referred to in 
one paragraph as Mr. Samuel Barrow instead of Mr. F. W. 
Barrow. 


In pursuance of the provisions contained in & trust-deed, dated 
December 17th, 1891, for securing an issue of 5 per cent. per- 
petual mortgage debenture stock created by the Cheadle Railway 
Company, Limited (formerly named the Cheadle Railway Mineral 
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and Land Company, Limited), & meeting of the holders of such 
debenture stock will be held on the 30th inst. for the purpose of 
considering and, if thouglit fit, passing resolutions with reference 
to the creation of 12,500l. redeemable 4 per cent. mortgage deben- 
ture stock, having priority to the 5 per cent. stock, to be sub- 
mitted to the meeting. 


A meeting of the Maryport Harbour Commissioners last week 
considered an offer of a syndicate who propose to buy the harbour 
estate and spend 275,9001. on enlarging the docks and channel to 
meet the increasing needs of West Cumberland iron trade. The 
capital invested in the harbour amounts to 314,00G/.. and the 
syndicate, it is understood, offer 255,000L., half payable in cash 
and half in bonds in the new company. Раг value is offered for 
some classes of bonds, aud above market value for others. The 
Commissioners appointed a committee to take expert advice 
and report. 


When that remarkable institution the Cheque Bank was being 
“reorganised” a couple of years or so ago, and its founders’ and 
ordinary shares were being peddled out on the public by the aid 
of assiduous puffing iu the Financial News and other organs 
of the press, we repeatedly warned our readers against being 
drawn into the trap which was being set for the unwary investor. 
This week we sce that a special general meeting has been called 
to pass а resolution “cancelling capital which has been lo-t or is 
unrepresented by available assets to the extent of 63. 6d. per 
share." 


A special general meeting of the Whitechapel and Bow Railway 
Company was held on Thursday, when the chairman (Major 
Isaacs) stated that the terms of the agreement between this 
company, the Metropolitan District Railway Company, and the 
London Tilbury and Southend Railway Company with regard to 
the working, maintenance, and user of this company's line had 
now been settled and duly sealed by each of the three companies 
interested. A resolution approving the agreement was passed. 


Sir F. T. Mappin, M.P., a director of the Midland Railway Com- 
pany, writing to the secretary of the Sheffield Trades Council, says 
he does not think that there is any ground fortheallegations that 
servants of his company have been dismissed because they were 
active trade unionists. He was in touch with the employés 
of two important departments, and with a few isolated excep- 
tions the company and their servants are working amicably 
together. 


The following paragraph from yesterday's Daily News reads 
uncommonly like a feeb‘e joke, unless it be that our contemporary 
has been spoofed : "— 

“It is stated on good authority that the general managers, at the 
quarterly meeting of the Railway Clearing-house, decided to grant the 
gama concessions to religious bodies in regard to travelling to and fro to 
their annual conferences and congresses us they are accustomed to grant 
to theatrical companies and race committees,” 


The London and North Western and Midland railway com- 
panies have written to the chief constable of Northampton 
expressing the thanks of the respective directors for the ability 
und skill with which the police tracked down Tomlinson, who 
was convicted last week. The two companies also sent а sum of 
money to be distribu ed among the officers and men engaged in 
the case. 


Mr. J. H. Gallimore, who for seven or eight years has repre- 
sented the Great Western Railway Company at Southampton, 
and is now leaving that town for Gloucester, was entertained last 
week at a public dinner, presided over by the Mayor of South- 
ampton, aud presented with a service of plate and an illuminated 
address. 


Mr. Victor Gerard, who for many years was Continental traffic 
manager of the London Brighton and South Coast Railway, has, 
in consequence of ill health, retired on a pension granted him by 
the directors in consideration of his long service. The board 
have not yet decided upon the selection of his successor. 


Ata meeting of the Swansea Corporation last week it was 
resolved to approach the Great Western Railway Company and 
urge that the main line of the Great Western Railway be diverted 
so as to run through the town of Swansea. 
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Mr. Maxwell the station-master of the chief North British 
Railway station at Glasgow, has resigned his post, which is one 
of the best of its kind in Scotland, owing to ill health. He has 
been ordered to the Cape. 


We learn that Mr. Henry Taylor, who for twenty-five years 
has successfully managed the London and North Western 
Railway Company's hotels and refreshment-rooms, has announced 
his intention of retiring. 


At a meeting of the board of the London and South Western 
Railway, held on Thursday, Mr. Michael Williams, of Gnaton Hall, 
Plymouth, was elected a member of the board in succession to 
the late Mr. Mills. 


The Board of Trade has confirmed the Bankfoot Light Railway 
Order, 1898, authorising the construction of a light railway in 
the county of Perth, between Strathord Railway Station and 
Bankfoot. 


Mr. John Young, general manager of the Glasgow Corpora- 
tion Tramways, has been selected by the committee of the London 
County Council as chief officer of the Council's tramway 
system. | 


Sir John Fowler, the eminent engineer, died on Sunday night 
at Bournemouth. He was in his eighty-second year. Sir John 
received his baronetcy for his share of the work of the Forth- 
bridge. 
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A new station will be opened by the Great Western Railway 
Company next spring between Slough and Taplow and will be 
* Burnham Beeches." 


WILLIAM JONES AND SONS, 


LIMITED, 
CECIL STREET FOUNDRY 


BIBMINGHAM. 


MAKERS OF 


GALVANIZED 
SIGNAL PULLEYS AND 
FITTINGS 


IN 


AND MALLEABLE 
IRON. 


CAST 


ESTABLISHED 1774. 


JESSOP 


STEEL 


WILLIAM JESSOP & SONS, Line, 


BRIGHTSIDE WORKS, SHEFFIELD. 


TOOL STEEL. 
FORGED AXLES AND LOCO: CRANKS. 
LAGGING SHEETS. PLANISHED SHAFTING BARS. 


LOCO: CASTINGS, WHEEL CENTRES & HORN-BLOCKS, 


FINEST SELF-HARDENING STEEL. 


pus GREAT NORTHERN RAILWAY 
COMPANY. 


STORES CONTRACTS. 


— 


The Directors are prepared to receive TENDERS for 
the SUPPLY of NEW and the PUKCHASE of OLD 
STORES for Twelve Months from 1st January next. 

A List of the Contracts, and separate Forms of Ten- 
der for each Contract, may be obtained upon applica- 
tion to Mr. Weeks, the Stores Superintendent, Don- 
caster, by whom every information will be furnished. 

The stores must be in every case equal in quality to 
the Company's sealed samples and patterns, which 
will be exhibited in the Stores Department, Doncaster, 
where they may be inspected on application to the 
Stores Superintendent, from Mopday, the 21st Novem- 


Drop us A LINE 


OMBAY BARODA and CENTRAL 
INDIA RAILWAY COMPANY. 

NOTICE is Bere? phe that the EIGHTY-SIXTH 
НАЕ -YEARLY GENERAL MEETING of the 
Bombay Baroda and Central India Railway Company 
will be held at the City Terminus Hotel, Cannon-street, 
E.C., on FRIDAY, the 9th day of December next, at 
One o'clock precisely— 

(1) To receive the Directors' Report and Accounts, 

(2) To declare a Dividend, | 

(3) To consider the advisability of amending the 
Rules and Regulations of the Provident Fund of the 
Company, and 

(4) To transact the general business of the Company. 

The Transfer Books will be closed from the 19th to 
the 31st December, both days inclusive, and transfers 


ber, to Monday, the 5th December, inclusive, between an Ч ) E will not be received at the Office while the Books are 
10 a.m. and 4 p.m., and the Contractors are requested and we will mail you ош) latest 


to call and examine them before ten 'ering. 


The Company's samples and patterns cannot be sent | list of our famous 


BEESTON CYCLES. 


for, must be sent to the Company’s Offices at King’s- | Ride one of these celebrated Machines 
| and your troubles will cease. 


Noother makes approach them for elegance, 
rigidity, and ease of running. 


to Contractors for inspection. 
Tenders, addressed to the Stores Committee, marked 
on the outside with a description of the Stores tendered 


cross, in the envelopes specially provided, so as to be 
received not later than 10 o'clock a.m. on Tuesday, the 
6th December, 1898. 

The Directors do not bind themselves to accept the 


lowest or any Tender. 
WILLIAM LATTA, Secretary. 


Secretary's Office, King's-cross Station, London, N., 
19th November, 1898. 


ANTED, a CITY MANAGER, for 
| London. Must bethoroughly experienced in 
railway duties. 


State age and salary required to“ Rails," с.о. Cowie 
and Co., 17, Gresham-st., London, E.C. 


SKIDMORE & CO., 


TUBE WORKS, 
NETHERTON, near DUDLEY. 
IRON TUBES. | 


—_— — 


L5 LTTTETTTTELELELELTTETLELETLEETEELL OL LLL] 


QTAIR TREADS. er 


SAFETY TREAD SYNDI E 
= 15, Barbican, London, 2 . E 
Tunnel 


closed, 

The Dividend Warrants will be forwarded on the 
4th day of January tothe A ea who are registered 
in the Company's books on the 17th day of December, 


By order, 
T. W. WOOD, Secretary. 
Offices: 45, Finsbury-circus, London, E.C., 
llth November, 1898, 


M ADRAS RAILWAY COMPANY. 


—0— 
Norick is hereby given, that the FORTY-SIXTH 
HALF-YEARLY GENERAL MEETING of the 


The Beeston Cycle Co., Ld., Madras Railway Company will be held at the Offices of 
COVENTRY. 


r e EE PE g pny 

sed on the New = ARET Н 

MAsoN'S PATENT TOWER BRIDGE. 5 2 Books of the Company will be closed from Thurs- 
Ee ССН” 


[JNWEARAELE, 
NON-S LIPPING Inspection, and other 


the Company, 61, New Broad-street, London, E.C., 
on TUESDAY, the 13th day of December next, at 1 
o'clock precisely, in conformity with the terms of the 
Company's Deed of Settlement. 

And Notice is hereby further given, that the Trans- 


, the Ist day of December, to Saturday, the 31st 
of December next, both days inclusive, for the above 
purpose, and for making up the Interest Accounts to 
the 3lst proximo. 

The Interest Warrants will be forwarded on the 31st 
December to the Proprietors whose names are regis- 
tered on the Ist proximo inthe Booksof the Company. 

Deeds of Transfer are not received at the offices of the 
Company while the Books are closed. 

By order of the Board, 
JULIAN BYRNE, Secretary. 

Company's Offices: 61, New Broad-street, 

London, E.C., 25th November, 1595. 


Non-SlippingSideway 
Entrance Covers, 
Hydrant, Manhole, 


Covers, 
Coal Plates, &о, 


Contractors to 


the Admiralty. 
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IN PARLIAMENT.—SESSION 1899, 
GREAT WESTERN RAILWAY. 


—0— 

(Additional Powers to Company with reference to 
new Ratlieays and alterations of existing Rail- 
ways and bridges and other works, roads, foot- 

tths, and lands in the counties of Gloucester, 
Middleser, Bucks, Worcester, Somerset, Berks, 
Devon, Warwick, London, Wilts, Salop. Denbigh, 
Glamorgan, Pembroke, Cornicall, Monmouth, 
and Carmarthen; Abandonment of Railways 
Nos, 1 and 2 authorised by the Great Western 
Railway (General Powers) Act. 1898; Powers to 
Company and London and North Western Rail. 
way Dom pend as to bridge and lands in 
counties of Salop and Hereford; Provisions as 
to special constables; Repeal of provisions as to 
subscriptions to undertakings of | Alexandra 
Newport) Dock Company, and Waterford and 

ent ral Ireland Railway Company and other 
provisions as fo capital ; Breniotion from private 
street work expenses; Transfer toand vesting in 
Company of undertaking of Golden Valley Rail- 
way Company; Additional Capital and applica- 
tion of funds; Amendment of Acts.) 


Notice is hereby given, that application is intended 
to be made to Parliament iu the ensuing Session by 
the Great Western Railway Company (hereinafter 
called the Company ") for an Act under the above 
name or short title for all or some of the following 
purposes, that is to say :— 

[In this Notice any township or other place for 
which a separate Poor-rate is or сап be made or for 
which a separate Overseer 18 or can be appointed is 
referred to asa parish. and the term “district,” with 
respect to the administrative county of London, means 
any parish in Schedule A and any district in Schedule 
B of the Metropolis Management Act, 1855, as amended 
by any subsequent Act.] 

To empower the Company to make and maintain 
the Railways and deviations of Railways and works 
hereinafter mentioned, or some of them or sume part 
or parts thereof, together with all necessary stations, 
sidings, approaches, roads, works, aud conveniences 
connected therewith (that is to say) :— 


A Railway (No. 1) commencing in the parish and 
borough of Cheitenham, in the county of Gloucester, 
by a juuction with the Cheltenham Branch Railway 
of the Company at the north-eastern end of the engine 
shed near the bridge carrving St. George’s-road over 
the said Railway, and terminating in the parish of 
Chureh Honey bourne, in the rural district of Evesham, 
in the county of Worcester, by a junction with the 
Honey bourne and Strat ford-upon-Avon Railway of the 
Company ata point 85 chaius or thereabouts east of 
Honey bourne Station. 


A Railway (No. 2) wholly in the said parish and 
borough of Che'tenham, conineneing by a junction 
with the said Cheltenham Branch Railway ata point 
6 chains or thereabouts from the termination of that 
Railway at Спе Гепа, and terminating by a junction 
with the said intended. Railway No. lat or near the 
southern end of Bloomsbury-place and $ chain or 
thereabouts wert of St. Mary's Cemetery. 


A Railway (No. 3) wholly in the said parish of 
Church Honeybourne commencing by a junction with 
the said intended Railway No. Lat or near a. point on 
the Oxford Worcester and Wolverhampton Railway of 
the Company 63 chains or thereabouts south-east of 
Honey bourne Station and terminating by a junction 
with the said Honeybourne aud. Stratford-upou-Avon 
Railway at a point 40 chains or thereabouts east of 
the said station. 

The said intended Railways Nos. 1, 2 and 3 will pass 
from through or into the parishes areas and places 
following or some of them, that is to say :— 


The parish and borough of Cheltenham, the parishes 
of Prestbury, Southam and Brockhampton, Wood- 
maneote, Bishop's Cleeve Township and Gotherington 
aud the parishes of Great Washbourne, Prescott, Hailes, 
Didbrook, Buckland, and Stanley-Pontlarge, in the 
rural district of Winchcomb; and the parishes of 
Alderton, Winchcomb, Stanway, and Stanton and the 
parish of Saiutbury, in the rural district of Pebworth 
aud the parishes of Cow Houeybourne, Weston-sub- 
Edge, and Willersey, all in the county of Gloucester; 
and the parish of Broadway and the parish of Church 
Honey bourne, in the rural district of Evesham, in the 
county of Worcester. 


A Railway (No. 4) commencing in the parish of 
Hillinzdon West in the uzbun district of Uxbridge in 
the county of Middlesex by a junction with the 
Uxbridge branch railway of the Company at a point 
34 chains or thereabouts south of the termination of 
that branch Railway at Uxbridge, and terminating in 
the parish of Harefield iu the county of Middlesex by 
& Junction with Railway (No. 1) authorised by the 
Great Western Railway (Additional Powers) Act, 1897, 
at or near a point on the western boundary of the fleld 
or enclosure numbered 168 on the 25-inch ordnauce map 
(1896 edition) of the said parish of Harefleld 13 chains 
or thereabouts north of the south-west corner of the 
said fleld. 


A Railway (No. 5) wholly in the parish of Harefleld 
in the county of Middlesex, commencing by a junction 
with the intended Railway No. 4, at a point in the 
field numbered 160 on the 25-inch ordnance map (1896 
edition) of that parish. 1 chain or thereabouts east of a 
point on the western boundary of the said fleld, 64 
chains or thereabouts north of the south-west corner of 
the said fleld, and terminating by a juuction with 
Railway No. I. authorised by the said Act of 1897, at a 
point iu the field numbered 135 оо the said ordnance 
map, 12 chains or thereabouts east of the western 
boundary, and 6 chains or thereabouts north of the 
southern boundary of the said fleld. 


from, through, or into the parishes, areas, and places 
following or some of them, that is to say, the parishes 
of Hillinzdon West and Uxbridge, in the urban district 
of Uxbridge and the parishes of Hillingdon East and 
Harefield in the county of Middlesex, and the parish 
of Denham in the county of Bucks. 

To empower the Company to abandon the construc- 
tion of Railways Nos. 1 and 2 authorised by the Great 
Western Railway (General Powers) Act, 1898. 

A Railway (No. 6), wholly inthe county of Warwick, 
commencing in the parish of Bearley, in the rural 
district of Stratford-on-Avon, by a junction with the 
Company's Stratford-upon-Avon and Hatton Branch 
Railway, at a point thereon 38 chains or thereabouts 
south of the platforms at Bearley Station, and ter- 
mivating inthe parish of Wootton Wawen by a junc- 
tion with the Company's Alcester Branch Railway at a 
point thereon 33 chains or thereabouts measured along 
me Branch Railway from the platforms of Bearley 

tation. 

The said intended Railway (No. 6) will pass from, 
through, or into the parishes, areas, and pac follow- 
ing, or some of them, that is to say ;—The parish of 
Bearley, in the rural district of Stratford-on- Avon, and 
the parishes of Aston Cantlow and Wootton Wawen. 

A deviation (No. 1) wholly inthecounty of Somerset, 
of Railwuy No. 2, authorised by the Great Western 
Railway (New Works) Act, 1898, commencing in the 

arish of Charlton Mackrell by a junction with that 

ailway at a point in the eastern boundary of the 
field No. 318 оп the 25-inch ordnance map (1857 edition) 
of the said parish, 1 chain or thereabouts north of the 
south-east corner of the said field, and terminating in 
the parish of Long Sutton, by a junction with the said 
authorised Railway, at a point in the field No. 75 on 
the 25-inch ordnance map (1887 edition) of the said 
parish, 2 chains or thereabouts north of the south-west 
corner of that field. 

A deviation (No. 2) wholly in the county of Somerset, 


of the said authorised Railway, commencing in the 


parish of High Ham by a junction with that Railwa 
ata point iu the fleld numbered 1163 on the 25-inch 
ordnance map (1587 edition) of that parish, 21 chains 
or thereabouts north of the southern corner of the said 
fleld, aud terininating in the parish of Curry Rivell 


by a junction with the said Railway at or near the 
south-west corner of the fleld No. 86 on the 25.inch 


ordnance map (1887 edition) of that parish. 
The said intended deviations will pass from, through, 


or into tne following parishes, areas, and places or 
some of them, that is to say the parishes of Charlton 


Mackrell, Somerton, Long Sutton, High Ham, Huish 
Episcopi, Langport, and Curry Rivell. 


For the purposes of the said intended deviation (No. 


2) it is proposed to acquire certain common or common- 


able lands known as Langport Common Moor and 
Langport Moor respectively, in the parish of Langport, 
of which it is estimated that six acres or thereabouts 
will be situate within the limits of deviation and one 
acre or thereabouts will be required to be taken. 


To empower the Company to abandon so much of 
the said authorised Rarnway No. 2 as will be rendered 
unnecessary by the construction of the said intended 
deviations. 
Additional Lines of Rails. 

To empower the Company, in the parish of Shriven- 
ham. inthe county of Berks, to lay down an adaitional 
line of rails on the level adjoining the existing line of 
rails at the crossing by the main line of railway of the 
Company of the road leading from Ashbury to Shriven- 
ham, and known as Ashbury level crossing. 

To empower the Company to execute the works and 
acquire the lands (which expression in this notice 
includes houses, buildings, mines, minerals, und ease- 
ments in and over lands), aud to exercise the powers 
following, that is to say :— 


Reconstruction of Viaduct. 

The reconstruction in the parish of Buckland Mona- 
chorum, iu tlie county of. Devon, of the viaduct on the 
Company's Lauuceston Branch Railway known as 
Magpie Viaduct, and lying between points respec- 
tively about 6 chains and 11 chains north-west of the 
post on that Branch Railway indicating 9} miles from 
Plymouth, and to empower the Company to enter 
upon, take, und use certain lands in the said parish 
lying on the south-western side of and adjoining the 
said Branch Railway and between pointsabout 5 chains 
aud 17 chaius respectively south-east of the said post. 
It is proposed to take for the purposes of the said 
intended reconstruction portions, not exceeding 1 acre 
1n extent, of certain lands in the said parish, which are 
or are reputed to be common or commonable lands 
known as Roborough Down, aud of which 2 acres and 
10 perches or thereabouts are included within the 
limits of deviation. 

Widenings of Bridges. 

The widening on the northern side of the bridge in 
the parishes of West Hendred and Ardington, iu the 
county of Berks, which carries the main line of 
railway of the Company over the road situate about 
8 chains east of the post on that Railway indicating 
59 miles from Paddington. 

The widening on the northern side of the bridge in 
the parish of Ardington, and in the parish of East 
Lockinge, in the rural district of Wantage, in the 
county of Berks, which carries the main line of 
d of the Company over the Wilts and Berks 

anal. 

The widening on the northern side of the bridge in 
the parish of Pebworth, in the county of Gloucester, 
which carries the Honey bourne aud Stratford-upon- 
Avon Railway of the Company over the road leading 
from Pebworth to Long Marston, at or near the post 
on that Railway indicating 103} miles from Padding- 

n. 

The widening ou the northern side of the bridge in 
the parish of Clifford Cnambers, in the county of 
Gloucester, and in the parish of Milcote, in the rural 
district of Stratford-on-Avon, in the county of Warwick, 
which carries the said Houeybourne and Stratford 


The said intended Railways Nos. 4 and 5 will pass ; upon-Avon Railway over the River Stuur. 


The widening on the northern side of the viaduct in 
the parish of Clifford Chambers, in the county of 
Gloucester, and in the parish of Old Stratford Within, 
in the borough of Stratford-upon-Avon, in the county 
of Warwick, which carries the said Honey bourne and 
Stratford-upon-Avon Railway over the River Avon. 

The widening on the northern side of the bridge in 
the parish of Church Honeybourne, in the rural 
district of Evesham, in the county of Worcester, which 
carries the said Honeybourne and Stratford-upon- 
Avon Railway over the road leading from Honey- 
bourne to Pebworth, 38 chains or thereabouts east of 
Honey bourne Station. 

The widening on the northern side of the bridges in 
the parish of Claverdon, in the county of Warwick, 
which carry the Company’s Stratford-upon-Avon and 
Hatton Branch over the roads respectively leading from 
Alcester to Warwick and from Langley to Warwick on 
either side of the mile post on that Railway, indi- 
catiug 1163 miles from Paddington. . 

The widening on both sides of the bridge in the 
parish of Birmingham, in the city and county borough 
of Birmingham, in the county of Warwick, which 
carries the Company's Oxford and Birmiugham Rail- 
way over the Warwick and Birmingham Canal, 

The widening of the following bridges, which carry 
the Company's Birmingham, Wolverhampton, and 
Dudley Railway over the roads, streets, and canal 
hereiuafter specifled, all in the parish of Birmingham 
in the city and county borough of Birmingham in the 
county of Warwick, that is to say :— 


Ride of Bridge on 
Road, Street, or Canal. which Widening 
is to be Made. 
Great Charlesstreef .................. Both sides. 
Lionelstreet .............................. Both sides. 
Birmingham and Fazeley Canal.. Both sides. 
Water-street .............................. North-eastern side. 
Непгіейа-кгееё........................... North-eastern side. 


And in connection with the widening of the said bridge 
over Great Charles-street, to empower the Company to 
alter the level of the said street for a distance of 35 
yards or thereabouts from the south-western side of 
the existing bridge. 


Lengthenings of Bridges. 

The lengthening at both ends of the bridge in the 
parish of Birmingham, in the city and county borough 
of Birmingham, in the county of Warwick, which 
carries Golden Hillock-road over the Company's Oxford 
and Birmingham Railway at Small-heath Station. 

The lengthening at the south-western end of the 
bridge in the said parish and city aud county borough 
of Birmingham, which carries the Midland Railway 
over the said Oxford and Birmingham Ruilway. 


The lengthening at the south-western end of the 
bridge in the parish of Stonehouse in the county of 
Gloucester which carries the road over the Company's 
Cheltenham and Great Western Uniou Railway at a 
point 16 chains or thereabouts south-east of the goods 
shed at Stonehouse Station, 


Roads, Footpaths, &c. 

In the parish and district of Paddington, in the 
county of London:— 

To stop up and discontinue so much of South Wharf- 
road as lies between the junction therewith of London- 
street and а point 120. yards or thereabouts from that 
junction, and iu lieu thereof to make and maintain a 
new road from the said point toa point inthe boundary 
wall of the Company's premises 67 yards or thereabouts 
north-west of South Wharf.road, and to empower the 
Company to enter upon, take, and use certain lands in 
the said parish and district lying ou the north-western 
side of aud adjoining the said purtion of South Wharf- 
road. 

In the parish and urban district of Ealing, in the 
county of Middlesex :— 


To alter and divert so much of Drayton-green-lane as 
lies between its junction with Argyle-road and a point 
in that lane 4 chains or thereabouts north of the foot- 
bridge over the main line of Railway of the Company 
which connects that lane with William’s-road,? 

In the parish of Swindon, in the urban district of 
Swindon New Town, in the county of Wilts:— 

To alter and divert so much of the road known as 
Station-road as lies between a point 2 chains or there- 
abouts east of the bridge carrying the main line of 
Railway of the company over the road leading from 
the Queen’s Arms Hotel to Rodbourne and a point in 
Station-road 4 chains or thereubouts westward of the 
junction of that road with Cricklade-road. 


91 the parish of Little Somerford in the county of 
ilta:— 

To stop up and discontinue so much of the road 
leading hon King's Mead Mill to Great Somerford, 
which joins the road leading trom Little Somerford to 
Great Somerford at or near the cemetery at Little 
Somerford as lies betweeu points respectively about 4 
chains апа 9} chains north-west ot the said cemetery 
aud in lieu thereof to make and maiutain a new road 
between the last mentioned point and a point in the 
said road leading from Little Somerford to Great 
Somerford 4 chaius or thereabouts north of the said 
cemetery. 

In the parish and city and county borough of 
Bristol, in the county of Gloucester :— 


To alter and divert so much of the road leading 
from Hotwells-road to the Butts as lies between the 
junction therewith of Lower Lamb-street and a point 
in the said road 2 chains or thereabouts wert of the 
Drill Hall. 


In the parish of Westerleigh, in the county of 
Gloucester :— 

To alter and divert so much of the road leading 
from Bristol to Chipping Sodbury, near Blackberry 
Farm, as lies between the junction therewith of the 
approach road to Blackberry Farm and a point 13 
chains or thereabouts south-west of that junction, and 
to carry the diverted road under Railway No. 3 
authorised by the Great Western Railway (South 
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Wales and Bristol Direct Railway) Act, 1876, now in 
course of construction, by means of a bridge. 

In the pen of Aston, in the city and county 
borough of Birmingham, in the county of Warwick :— 

To make and maintain а new road commencing in 
Montgomery-street at or near its junction with Kendal- 
road, and terminating at а point in Bolton-road 16} 
chains or thereabouts north-west of the junction of the 
last mentioned road with Oakley-road, and to carry 
the same over the Company's Oxford and Birmingham 
Railway by means of a bridge. 

In the parishes of Bersham and Broughton and in 
the parish of Wrexham Regie, in the borough of 
Wrexham, all in the county of Denbigh :— 

To stop up and discontinue so much of Cathralls- 
Jane and the footpath connecting that lane with the 
footbridge over the Wrexham, Mold, and Connahs 
Quay Railway as lies between a point in Cathralls- 
lane at or near the Wrexham Brewery ard the said 
footbridge, and in lieu thereof to make and maintain 
а Dew fo tpatli between the said points. and to carry 
the same over the Company’s Shrewsbury aud Chester 
Railway by means of a footbridge. 

In the parishes of Kettws and Llangeinor, in the 
urban district of Ogmore aud Garw, in the county of 
Glamorgan :— 

To stop up and discontinue so much of tho road 
which crosses the Company's Garw Valley Branch 
Railway on the level at the northern end of Ponty- 
cwmmer Station as lies between the boundary of the 
Company's property, and in lieu thereof to make and 
maintain a new road between points in the existin 
road respectively 2 chains or thereabouts west and 3 
chains or thereabouts east of the said level crossing, 
a carry the same over the Railway by means of a 

ridge. 

In the parish of Roath, in the borough of Cardiff, in 
the county of Glamorgan :— 

To stop np and discontinue so much of the road 
which cresses the South Wales Railway of the Com- 
pany ou the level, and connects Moorland-road with 

eresford-road, as lies between the beundariesof the 
Company's property, and in lieu thereof to make and 
maintain à bridge over the said Railway en or near 
the site of the said level crossing, and in connection 
therewith to alter the levels of the respective portions 
of the roads aud streets hereinafter specified, that is to 
Say :— 

Т Moorland-road for a distance ef 130 yards or there- 
abouts from the south-eastern boundary of the 
said Railway. 

Railway-street for a distance of 65 yards or there- 
abouts from Moorland-road. 

Beresford.road for a distance of 120 yards or 
thereabouts from the north-western boundary of 
the said Railway. 

Spring Gardens-terrace for a distance of 70 yards 
or tnereabouts from Beresford гола. 

Pearl-street for a distance of 50 yards or thereabouts 
from Peresford-road. 

In the parish of Cockett, іп the couuty of Glamor- 
gan: 

To alter and divert so much of the rond leading from 
Waunarllwydd to Pentre which crosses the South 
Wales Railway of the Company at the level crossing 
known as Mynydd-bach-y-ylo level cressing as lies 
between points respectively about 16 chains south-west 
and 6 chains north of the said level crossing, and to 
сату ne diverted road over the Railway by means of 
a bridge. 

Itis proposed to take for the purposes of the said 
diversion of road portions, not exceeding two acres In 
extent, of certain Jands in the said parish which are, 
or are reputed to be, common or commonable lauds 
known as Mynydd-bach-y-.glo Common. 

In the parish of Llanelly (urban), in the urban 
district of Llanelly, in the county of Carmarthen:— 

To stop up and discontinue so much of Station- 
road and New Docks-road which crosses the Company's 
South Wales Railway on the level at the eastern end of 
Llanelly Station aa lies between the boundaries of the 
Company's property, and in lieu thereof to make and 
maintain а new road commencing at the jun: tion of 
Marsh.street with Emma-street, und terminating by a 
junction with Trinity-road when diverted as herein- 
after mentioned at a point 4chains or thereabouts east 
of its existing junction with New Docks-road, and to 
5 the same over the said Railway by meaus of a 

ridge. 

To alter and divert Trinity-road fora distance of 
8chains or thereabouts from its junction with New 
Docks-road. 

To stop up and discontinue so much of Glanmor- 
road which crosses the said South Wales Railway on 
the level at the western end of Llanelly Station as lies 
between the boundaries of the Company's property, 
and to remove tho footbridge over the Sid Railway 
connecting Glanmor.terrace with Nelsou-terrace, and in 
lieu thereof to make and maintain а new road ecm- 
mencing at the junction of Glapmor-terrace with 
Railway-terrace, and terminating at a point in Nelson- 
terrace 4 chains or thereabouts south of the said Rail- 
way, and to carry the same over the Raiiway by 
means of a bridge, and in connection therewith to 
alter the levels of the road leadiug from Nelson-terrace 
to Glanmor-road for a distance of 4 cbains or there- 
abouts east of Nelson-terrace. 

Inthe parish of Clarbeston in the rural district of 
Narberth, апа in the parish of Wiston, all in the 
county of Pembroke. 

To stop пр and discontinue so much of the road 
leading from Clarbestonto Narberth which crosses the 
South Wales Railway of the Company on the level at 
or near Deepford Farm as lies between the boundaries 
of the Company's propert y, and in lieu thereof to make 
and maintain a new road between points in the existirg 
road respectively about 2 chains north and 5 chains 
south of the said level crossing, and to carry the same 
over the Railway by means of a bridge, 

Lands, 

To empower the Company to purchase hy compul- 

sion or agreement, and to hold lands (which expression 


in this notice 


parisnes, areas, and places hereinbefore mentioned, 
for the purposes of the said intended Railways, devia- 
tions of Railways, widening and lengthentoug of 
bridges, roads, footpaths and other works, and for the 
general purposes of the Company and of their under. 
taking and works connected therewith. and for pro- 
viding increased accommodation, and also to acquire 
by compulsion or agreement, and to hold for the pur- 
poses atoresaid ot any of them (бе lauds hereinafter 
described or referred to, and to exercise the powers 
| hereinitter mentioned (that is tu зау}: 
In the county of London :— 
Certain lauds inthe parish and district of Paddington 
i lying on and adjoining both sices of Stanley- street 
and Arthur-mews, the north-west side of Vracd-street, 
aud the north-east side of Londou-street, and to stop up 
and discontinue and extinguish all rights of way over 
Stanley-street und Franeis-street, aud so much of 
Arthur-mews as extends for a distance of 80 yards or 
thereabouts from Fraucis-etreet, and so much of 
London-street as extends for a distance of 167 yards or 
thereabouts in a north-westerly direction froni the 
| junction therewith of Arthur mews, and to vest the site 


and soil of the roads and portions of roads so to be 
stopped up in the Company, aud to repeal, alter, or 
| amend all or some of the provisions of section 58 of tbe 
Great Western Railway (No. 1) Act, 1882. and of 
‘section 38 of the Great Western Railway (General 
Powers) Act, 1808. and to empower the Company to 
enter ipto and carry out agreements with the Post- 
| master-General with reference to any lands purchased 
under the powers of the intended Act or otherwise. 
In the county of Bucks :— 
1 
| 
I 
1 


Certain lands in the parish of High Wycombe in the 
borough of Chepping Wycombe, lying on the southern 
side of and adjoining the Company's Wycombe and 
Oxford Railway. and between the Lacquer Works in 
the occupation of Rhus and Co, Limited, and the 
western end of the viaduct carryiug that Kailwuy over 
Frogmore-street. 

In the county of Berks :— 

Certain lands in the parishes of Steventon, West 
Hendred, and Grove, and in the parishes of East 
lockinge, West Lockinge, and Charlton, in the rural 
district of Wantage, lying on the norchern side of 
and adjoining the Compauy's moin line of Railway. 
aud between points respectively about 48 chains and 
198 chains east, and. between points respectively about 
7 chains and 92 chains west of the bridge carrying that 
Railway over the Wilts and Berks Canal. 

Certain lands in the parishes of Shrivenham and 

‚ Ashbury lying on the northern side of and adjoining 
the Company's main line of Railway, and between the 
level crossing of the said R;nlway known as Kuighton 

; Crossing and Shrivenham Station. 

In the county of Wilts:— 

Certain lands in tne parish of Corsham, lying on the 
northern side of and adjoining the Company s main line 
of Railway. and between points respectively about 12 
chains and 26 chains cast of Corsham station, 
| Certain laudsin the parish of Westbury lying on 
both sides of the Company's Wilts, Somerset. and 
| Weymouth Railway, aud extending ina south-we-ferly 
! direction for à distauce of abuut 22 chains from West- 
bury Station. 

Certain lands in the parish of Swindon and urban 
district of Swindon New Town lying on the southern 
side ef ind adjoining Station-read and extending from 

а point about I cham east of Gladstone-street to a point 

| 


about 6 chains west of Cricklade-read. 

Certain lands in the parish. of Fisherten Anger 
Without. lying ou both sides of and adjeming the 
Company's Salisbury Branch Railway and near the 
termiuationof that Railway at Salisbury. 

In the county of Somerset: — 

Certain lauds in the parish of Curry Rivell lying on 
the southern side of and adjoining the Company's 
Durston and Yeovil Branch Railway, ard between 
points respectively about 45 chains and t8 chatis Hhorth- 
west of Langport Station. 

In the county of Devon:— 

Certain lands in the parish of Stoke Demel in tho 
county borough of Devenpert at and near tue junction 
of Valletort-road and Portland-rcad. 

In the county of Cornwall :— 

Certain lands in the parish of Saint Sampson, in the 
rural district of Saint Austell, lying on the westernzide 
of and ad joining the Company s Lostwithiel und Fowey 
Branch Railway, and between potuts respectively 
about 6 chaius and 10 chains north of the post on that 
Branch Railway indicatiug 280 mules trom Padding- 
ton, 

In the county of Worcester: — 

Certain lands in the parish of Aldington in the rural 
district of Pebworth, lying ou the southern side of aud 
adjoining the Company's Ox fad. Woreester, and 
Wolverhampton Railway, апа between points respec- 
tively about 7 chains and 17 chairs cast of the bridge 
carrying the road leading trom Evesham to Gffeul.aui 
over that Railway. 

Certain lands in the parish of Oldbury, in the urban 
district of Oldbury. lying on the eusteirti side of, and 
adjaming the Company's О dbury Branch Railway, 
abd at aud near the goods shed at Oldbury Staliou. 


In the counties of Worcester and Gloucester :— 

Certain lands in the parish of Church Honey bourne, 
in the rural district of Evesham. in the county of 
Worcester, and in the parishes of Peb worth and Mars- 
| ton. Nicca, in the county of Gleucester, lying on the 
north-western side of and adjoining the Company's 
Honey bourne and Stratford t pen-Avon. Railway, aud 
extending trom Honey bourne Station to Lung Marston 
Station, 

In the county of Gloucester :— 

Certain lands in the parish of South Hamlet, in the 
City and County Borough ef Gloucester, lying between 
the Company's sidings and property and Hempsted- 
lane, and known as Llanthony Abbey Farm, 
| Certain lands iu the parish of Stuneniou:e, Iyiug on 


includes houses, buildings, mines, 
minerals, and easements in and over lands), in the 


the south-western side of the Comrany’s Cheltenham 
and Great Western Union Railway, and between points 
respectively about 12 chains and 22 chains soutn-east 
of the poous shed at Stonehouse Station. 

Certain lands in the parish and borough cf Chelten- 
ham lying on the south-eastern side of and idjoiniug 
the Company's Cheltenham Branch Riolway, and 
extending for a distance of 23 chains or thereabouts 
in à south-westerly direction from the bridge cari ying 
Malvern-road over the said Railway. 

Certain lands in the parish. of Marston Sicea lying 
on the north-westeru side of and adjoining the said 
Honeybourmme and Strattord-upou-Aven Railway aud 
lying between points respect vely abeut 22 chains aud 
34 chains math-enust of Long Marston Station. 

In the counties OF Gloucester and Warwick:— 

Certain lands in the pari-h of Weltord-en-Avon and 
inthe purisn of Weston-on-Avon, in the rural district 
of Marston Sicca, in the county of Gloucester, and in 
the parish of Milcote, in the ruat district of Stratford 
оп- Aven, in the county of Warwick, Тут on the north. 
western side of ond adjeiniug the said Honey bourne 
and Ntratford-upou- Avon Kaliway, and Iving betweena 
point about 12 chains north-east of the post on that 
Raiiway indieating 108 miles from Paddington and 
Milcote Station, 

Certain lands in the parish of Clifford Chambers in 
the county of Gloucester, aud in the parish of Milcote 
in the rural district of Stratford cu-Avon in the county 
of Warwick, lying on the north-western side of and 
adjoining the said Honey bourne and Ntratfurd-upou- 
Avon Railway, aud lying between a ропи about 54 
chains north-east of Milcote Station and the viaduct 
carrying the said Railway over the River Avon. 

In the county of Warwick :— 

Certain lands 10 the parish of Old Stratford Within 
iu the borough of Strat ford-upon-Avon. lying on the 
western side of and adjoining the said Honey bourne 
and Stratford-upon-A von Railway, and extending in a 
southerly direction for a distauce of 24 chains or there- 
abouts irom the road leading from Strattord-on-Avon 
to Alcester near Stratford Station. 

Certain other lands in the parish of Old Stratford 
Within in the borough of Stratford-upon-Avon, lying 
on the north-eastein side of and adjoining the Com- 
pany’s Strat ford-upon-A von and Hatton Branch Rail- 
way, and at and near the junction therewith of the 
sidings leading to the goods yard at Stratford-on-Avon, 

Certain lands in the parish of Old Statford and 
Drayton in the rural district of Stratford-on-Avon, 
aud iu the parish of Aston Cantlow lying on the eastern 
Ride of and adjoining the said Brauch Railway, and 
extending for a distance of 72 chains or thereabouts in 
a southerly direction, and 13 chains er thereabouts in 
a northerly direction, from the road leading from 
Wilticote to Stratford-upon-Avon at. Wilmecote Stat ion. 

Certain lands in the parish of Bearley, in the rural 
dis riet of Stratford-on-Aven, lying on the south- 
eastern side of aud adjoming the said Branch Railway, 
and between points respectively about $8 chains south- 
West aud 16 chains north-east of Bearley Station. 

Certain Luids in the parish of Wootton Wawen, 
lying ou both sides of and adjoining the sid Branch 
Railway. and lying between points respectively about 
36 chains and 83 chains east of Bearley N., tion. 

Certain lands in the parish of Claverdon, lo ing on 
the south-eastern side of ane adjeming the said 
Branch Railway, and extending for a distance of 28 
chains or thereabouts in à uorth-easterly direction 
from Cleverdon Station. 

Iu the counties of Warwick and Worce-ter:— 

Certain lands in the parish of Birininzham, in the 
City and county borough of Birmeungtom, in the 
county of Warwick, and in the piri hf Yardley, in 
the rural district of Yardley, in the county of 
Worcester, on both sides of and adjotiirg the Com- 
pany's Oxford and Birmipgh im Rutway, ood between 
points 12 chains or thereabouts Hort wist. and 350 
chains or thereabouts south-east of the bridge сатгуіо 
Golden Hiliock-road over Une said katlway ut Sm. 
Heath Station, 

In the county of Salop:— 

Certain lauds in the parish of Whittington lying on 

the wes eru side of aud adjoining the Company's 
Shrewsbury and Chester Railway, and oe jen the 
southern side of the road which crosses thot Railway 
en the level at Whittington Station, and to enable the 
Company to stop up aud discontinue any rights of way 
over the said Railway to aud from thesatd lands, 
Inthe county of Denbigh :— 
Certain lands in the parish ef Llangollen urban, in 
the urban district of Lond hving berweeu the 
Cotipany's Llangollen and Corwen Railway, the River 
Dee, and the Chester and Elle: mere Car l 

Certain lands in the parish ot. Brouzhton and in the 
puis of Wrexham in the boroush of. Wrexham, 
lying between the Company's Shrewsbury and 
Chester Ralt way., the Wrexham Mold and Connah's 
Quay Rauway, and the roud leading from Gwersy llt 
to Wrexliam. 

In the county of Monmonth :— 

Certain lands in the parish of Llanhilleth, in the 

urban district of Abertillery, lying between the 
Company’s Nantyglo and Ebbw Vale Branch Kailwaysa 
and ar aud near the juuction of those Kariways and in 
connection therewith to stop up and. extinguish all 
rights of way over the Couinpanuy s property between 
tire said lands. 
Certiin lands in the parish of Mynyddislwyn. lying 
on the southern side of and adjoining the Company's 
Penrar Branch Railway aod extendivz tor a distance 
of mine chains or Chereabouts in a westerty direction 
from the road lecding trom Ciumhu te "icdegar 
Junction. 

Certain other lands in the parish of Menyddislwyn, 
lying on beth siles of the Монок хт (Western 
Valleys) Railway and between the worthern aud 
southern jurctious with that Railway of the sidings to 
Celynen Colliery. 

Certain lands in the parish of Aberystruth, in the 
urban district of Nantygio and Blama, lying between 
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the Company's Nuntyelo Branch Railway, 
Street. and the approach road to the geods shed at 
Abertillery Station, and including à portion of the 
said road. 

In the county of Glamorgan :— 

Certam lands in the parish of Higher Hamlet of 
Newcastle lying on the eastern side of and adjoining 
the Company's Porthcawl Branch. Railway, 
Chains south of the bridge carrying the ean Railway 
over the road leading from Aberkenflg to Tondu. 


Certain other lands in the same parish lying on the 


southern side of aud adjoining the said Branch 
Railway at and wear the Fountain Arms Public- 
house. 

Certain other lands in the same parish lying cu the 
fFouth- eastern side of and adjoining the said Branch 


Railway, and at and near the junction therewith of the 


siding to the Criubwr Coke Ovens, 

In the County of Cariuarthen:— 

Certain lands in the parish of Llandilo Fawr (Rural), 
lying on the northern side of aud adjoining the Com- 


pany’s Brynamman Brauch Railway, aud at and near 


Glanamman Station. 

To empower the Company and the London and 
North Western Railway Company (hereinutter called 
* the two Companies“). or either of them, with the 


consent of the other, to execute the work hereinafter 


mentioned (that is to ғау) :— 

The widening on the castern side of the bridge in 
the parish of Leebotwocd, in the rural district of 
Church Stretton inthe county of Salop, which carries 
the Shrewsbury and Hereford Railway of the two 
Companies ever the road. leading from Shrewsbury to 
Lower Wood, 

To empower the two Companies, or either of them, 
with the consent of the other, to purchase, by com- 
pulsion or agreement, aud to hold Jauds in the said 
parish for the purposes of the said intended work, aud 
also to purchase by compulsion or agreement, and to 
hold for the purposes of the two Companies or either 
of them. and for providing increased accunmrodation 
the lands hereinaltter nicutioned or referred to (that is 
to say) :— 

County of Hereford :— 

Certain lands inthe parishes of Pipe and Lyde and 
Moreton-on-Lózcziz in the rural district of Hereford, 
and iu the parish of Marden, lying on the south- 
Western side of and adjoimug the Shrewsbury and 
Hereford Ки уау of the two Companies, and extend- 
ing for a distance of 25 chains or thereabouts in a 
Bouth-easterdly direction from the road which crosses 
the suid Ка хау on the level at Moretou Statiuu. 

In the carats of Salaun s— 

Certain lines in the parishes of Church Stretton and 
Wistaustow dying on the south-western side of and 
adjoining the sutd Railway aud at aud near Marsh 
Brook Station, 

Certain lands iu the parishes of Leebctwood and 
Woolstasten 1n the rural district of Church Siretten, 
lying on tie салеп side of and adjoining the suid 
Каайулу gud exturling fer a distance of 24 chains or 
thereabouts in a пог еу direction from the bridge 
Carrying the acd Railway over the road leading frou 
Shrewsbury to Lower Wo d. 

Certain Јава» in the parish of St. Julian, iu the 
borough or Sirewsbury, lying on the routh-eastern 
side of and а ои the said Railway, and extending 
for a distance of IS chains, or thereabouts, from the 
bridge over the said Rariway connecting Suttou-lane 
With Sültoii teet, 

Certain Lorits dn the parish of St. Mary, in the 
borongh of Shrewsbury, lying between the Crewe aud 
Shrewsbury Brouch of the London and North Western 
Railway, Castle Forgate, Cruss-street, and Wrekin 
Cottages. 

Certain other lands in the said parish and borough 
lying at amd near the eastern end of Jobn-street. and 
the wori bern ad of Lindley -street and Queeu-street. 

To authorise the purchass and acquisition of part 
only of or of an easement iu Over or under any 
property миси лу be required to betakeu tor the 
purpeses or in the exercise of the powers of the 
intended Act without the Compauy or Companies 
purchasing the situe becoming -uoject to the паву 
imposed by section 82901 the Lands Ciauses Consolida- 
tion Act, 185. 

To vary, repeal, or extinguish all existing rights or 
privileges in апу manner connected. with the lands 
proposed to be purchased or taken, or which would in 
any manner impede or interfere. with any of the 
objects ot the intended Act, aud to couler other rights 
and privileses, 

To authorise the alteration, diversion, widening, 
crossing, or stopping up of all roads, bridges, footpaths, 
railways, traniways,iqueducts, canals, ferries, streams, 
апа rivers, within or adjoining the before-mentioned 
parishes and places, iud which it may be necessary or 
convenient to interfere with in the execution of the 
powers of the intended Act, and to provide that the 
Company shall net be liable under section 46 of the 
Railways Clauses Consolidation Act, 1515, to repair or 
maintain the suface of any road which shall be carried 
over any exiinmu or authorised or intended Railway 
by a bridge or bridges, or the immediate approaches 
thereto, exeept so far as the level of such road or 
approaches shall be permauently altered. 

To make provision for tlie repair of all or any of the 
new or altered roads, streets, footpaths, or highwaysto 
be constructed or altered. or sanctioned uuder the 
authority of the intended Act by the same persons and 
by the same means us other roads, streets, footpaths, 
or highways in the panshes or places within which 
the new or altered. roads, streets, footpaths, or high- 
ways respectively. will be situate, are for the time 
being legally repairable, or in such other manner as 
may be prescribed by the intended Act, and to 
empower the Company or Companies exercising the 
powers of the intended Act on the one hand, апа any 
municipal, sanitary, highway, or local authority, and 
any company er person or persons, and the owners, 
lessees, aud occupiers of any lands taken under or 
aflected by the powers of the intended Act on the 
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other hand, to enter into aud fulfil contracts and 
agreements for or iu relation to the execution of any 
works and the cost. thereof and incidental thereto, the 
construction, maintenance, and repair of any roads or 


footpaths, and the taking of any lands in or by which 


they may respectively be interested or affected. and 
to enable auy such authority to provide the necessary 
funds for the purpose by borrowing aud by the levying 


of rates or by either of those means, and the intended 
Act will or may confirm any such contract or agree- 


ment which may already have been or which at any 


tune hereafter may be entered into for or in relation 
to any of the matters aforesaid, 


To extinguish or provide for the extinguishment of 


all rights of way over the public сагпане and other 
roads, streets, footpaths, ways, courts, alleys, and 


passages, or portions thereof, which are proposed to 


be stopped up and discowinued or diverted, aud in 
and over any of the lands to be aequired under the 
provisions of the intended Act, and for vesting the 
site and soil of such roads, streets, footputus, ways, 
courts, Alleys. and passages or portions thereof in the 
Company or Companies exercising the powers of the 
intended Act. 

To make provision for the appointment by any two 
justices or a stipeodiary magistrate of special con- 
stables to act. мио, upon, aud near to all or any of 
the railway stations, works, aud lands belonging or 
leased to or worked by the Compouy either solely or 
Jointly with apy other Company or Companies, with 
all the powers, authorities, protection, and privileges 
by Jaw attaching to constables. 

To authorise the levging of tolls, rates, and other 
charges for and in respect of the ne of the said 
Intended Railways and works, and also for the use of 
the other works, conveniences, and aecemmodation 
connected with all or апу of the said. Railways and 
works, or to be authorised by the intended Act, and to 
alter existing tolls, rates, and charges, and to grant 
exemptious from tous, rates, and ebaries, 

To repeal, alter, or amend sections 12 and 13 of the 
Alexandra (Newport) Dock Act. 173, aud section 13 of 
tne Waterford and Central Ireland. Roilway Act, 1875. 
with reference to the powers thereby granted to sub 
scribe to the undertakings of the Alexandra (Newport) 
Dock Company and the Waterford and Central 
Ireland Railway Company respectively so far as such 
powers bave not been exercised, sud to extinguish 
the powers of the Company to raise capital for the 
purposes aforesaid and to reduce ths capital of the 
Company. 

To provide that the Company shall in respect. of 
any lands acquired by them under the powers of the 
intended Act. be entitled. to be exempted from 
contribution to the cest af any works executed voder 
the provisions of section 150 of the Public Health Act, 
1875, in the sime manner and to the same extent as 
they are by section 22 of the Private Street Works Act, 
sez, exempted from contribution to the east of works 
executed under the TIisi-mientiesed: Act, in. districts in 
whieh that Act has been adopted. 

To transfer to and vest in oc provide for the transfer 
to und vesting an the Company of the undertaking, 
Railways. works, lands, buildings, plant. rolling stock, 
mechinery, stores, property, assets. aud eítecs of the 
Golden Valley Railway Company, and all powers, 
rights, and privileges of or belonging to or enjoyed by 
that Company, of what nature or kind. scever, and 
Whether, with reference to their own undertaking or 
the undertakings of any other Company at suen tine 
or times, and upon and subject to such terms and 
conditions as may have been or may be agreed проп 
between the Company and the Golden Valley Railway 
Company cr as may be preseribed or anthorised, or 
provided for by the intented Act, and treed and 
discharged froin all or any debts, liabilities, charges. 
or dueumbrnanees affecting the same. aml to provide 
Tor the windiug-up and dissolution of the last-named 
Company. ` 

To declare and regulate the capital of the Company, 
and to make further provisions with reference thereto, 

To enabie the Company to apply tothe purposes of 
the intended Act, or some of them, such portion of 
their corporate funds as блеу shall think expedient, 
and to raise for such purposes and for the general 
purposes of their undertaking and for the purposes of 
апу other Acts of the same session additional capital 
by the creation of shares or stock with or without a 
preference in payment of dividend, or other rights or 
privileges, and by the creation and is-ue of debenture 
stock, and by borrowing or any of such menns. 

To enable the London and North Western Railway 
Company to apply their corporate. funds to the 
purposes of the intended Act in which they are 
interested or some of them. 

Toalter, amend, and extend or repeal all or some of 
the powers and provisions of the several Acts herein- 
before mentioned in this Notice, nud also of the 
several Acts (local aud personal) following, or some of 
them (that is tosay): — 

The Act. 5 and 6 William IV., cap. 107; and any 
other Act or Acts relating to the Company, 

The Act and 10 Viet., eap. 20$, and any other Act 
or Acts relating to the London and North Western 
Railway Company. 

The Act 59 and 4e Vict., cap. 141, and any other Act 
or Acts relating to the Goldeu Valley Railway Com- 
pany. 

And Notice is hereby given that maps, plans, and 
sections relnting to the objects of the intended Act, 
together with books of reference to such plans, aud 
also à copy of the notice of the uitended application to 
Parliament, as published iu the ** London Gazette,” 
will be deposited on or before tbe 30th day of November 
in the present year as follows, that is to say :— 

As regards the lands and works iu the county of 
Gloucester, the lands and works partly in that county 
апа partly iu the county of Worcester, and the lauds 
partly inthe county of Gloncester and partly in the 
county of Warwick, with the Clerk of the Peace for 
the county of Gloncester, at his office at Gloucester, 
As regards the lauds and works in the county of Mid- 
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dlesex, and the works and lands partly in that connty 
nud partly in the county of Bucks, with the Clerk of 
the Peace for the county of Middlesex, at his office at 
the Guildhall, Westminster. As regards the last- 
mentioned lauds and works and the lands wholly in 
the county of Bucks, with the Clerk of the Peace for 
the couuty of Bucks, at his office at Aylesbury. As 
regards the lands and works in the county of Wor- 
cester, and the lands and works partly in that county 
and partly in the county of Gloucester, and the lands 
partly in the county of Worcester, апа partly in the 
county of Warwick, with the Clerk of the Peace forthe 
county of Worcester, at hisofficeat Worcester, Asregards 
the lands aud works in the county of Somerset, with 
tne Clerk of the Peace for that county at his office 
at Frome. As regards the lands and works in the 
county of Berks, with the Clerk of the Peace for 
that county, at his office at Reading. As regards 
the lands and works in the county of Devon, with the 
Clerk of the Peace for that county, at his осе at 
Exeter. As regards the lands and works iu the county 
of Warwick, aud the lands partly in that county and 
partly in the county of Gloucester, and the lands 
partly in the ccanty of Warwick and partly in the 
county of Worcester, with the Clerk of the Peace for 
the county of Warwick, at his office at Leamington, 
A! regards the lands and works in the county of Salop, 
with the Clerk of the Peace for that county at his 
оВісе at Shrewsbury. As regards the lands and works 
in the county of London, with the Clerk of the Peace 
for that county, at his office at the Sessions House, 
Clerkenwell. As regards the lands aud works iu the 
county of Wilts, with the Clerk of the Peace for that 
county, at his office at Marlborough, As regards the 
lands and works in the county of Denbigh, with the 
Clerk of the Peace for that county, ut his осе at 
Ruthin, As regards the lands and works in the county 
of Glamorgan, with the Clerk of the Peace for that 
county, at bis office at Cardiff. As regards the lands 
and Works in the county of Pembroke, with tue Clerk 
of the Peace forthat county at his oilice at Haverford- 
west. As regards the апаз in tlie county of Cornwall, 
with the Clerk of the Peace for that county, at his 
«се at Rodmin. As regards the lands in the county 
of Monmouth, with the Clerk of the Peace for that 
county, at his office at Newport (Moamouth). As 
regards the lands and works in tne county of Carmar- 
then. with the Clerk of the Peace for that county, at 
his office at Llandovery, And as regards the lands in 
the county of Heretord, with the Clerk of the Peace 
for that couut y, at his otrice at Hereford. 

And that copies of so much of the said plans, sec- 
tions, and books of reference as relates to each of the 
several areas lrereimatter uientioned іп ог through which 
the intended works are proposed to be made or lands 
are situate, together with a copy of the said notice, as 
published in the t London Gazette.” will on or before 
the said 30th day of November be depusited as follows, 
that is to say :— 

As relates to any district inthe administrative county 
of Loudon, with the Clerk of the Vestry or District 
Board os the case may be at the осе of such vestry or 
district board, * 

As relates to any county borough, or other borough, 
with the Town Clerk of such borough, at his office, As 
relates to any urban district not being a borough, with 
the Clerk of the di-trict council of such district at his 
ofice, As relates to any parish having a parish 
council, with the Clerk of the parish council, or if 
there be no Clerk, with the Chairman of that council. 
And as relates to апу parish comprised in а rural 
district and not having a parish council with the Clerk 
1 district council of such rural district at his 
office. 

Any parish named in this Notice (outside the 
administrative county of Loudon) which is not also a 
county or other boronch, or an urban district, or is not 
stated to be in a county or other Dorough, or in an 
urban district, or in a rural district. is a parish having 
à parish council with the Clerk or Спати of which 
the before-mentioned deposit will be made, and such 
deposit will if made with the Clerk to the parish 
council be made at his office, or if he has no office, at 
his residence, aud. if made with the Chairman of the 
parish council be made at his residence. 

And Nottee is hereby also given that on or before 
the 2Ist day of December next, printed copies of the 
intended Act will be deposited ш the Private Bill- 
office of the House of Commons. 

Dated the oth day of November, 1898. 

R. R. NELSON, 
Paddington-station, and 
20, Abingdon-street, Westminster, 
Solicitor, 
SHERWOOD and Co., 
7, Great George-street, Westminster, 
Parliamentary Agents. 


IN PARLIAMENT.—SESSION 1899. 
OUTH EASTERN and LONDON 
Kk CHATHAM und DOVER RAILWAY 


COMPANIES, 

(NEW LINES, &c.) 

(Power to South Eastern and London Chatham and 
Dover Railway Companies, or either of them, to 
construct New Railways in the County of Kent; 
Deviation; Purchase of tands by compulsion or 
agreement; Power to take part only of certain 
Properties; Tolls; Power to two Companies to 
enter into agreements; Application of Funds; 
Incorporationand Amendment of Acts ; and other 
purposes.) 

Norick is hereby given that application is intended 
to be made to Parliament in the ensuing Session by the 
South Easteru. Railway Company and the London 
Chatham and Dover Railway Company (hereinafter 
respectively referred to as “the South Eastern Com- 
pany” and "the Chatham Company and together 
as the two Compnnies ") for an Act for the following 
among other purposes or some of them (that is to 


Ssay):— 
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To empower thetwo Companies or either of them with 
the consent of the other to make and maintain the 
railways in the County of Kent next hereinafter 
described with all proper stations sidings roads 
approaches works aud conveniences connected there- 
with (thut is to say) :— 


A Railway (No. 1) commencing in the parish of 
Chislehurst by a junction with the South Eastern 
Company's Railway at a point 50 yards or there- 
abouts measured in a south-easterly direction 
along the said Railway from the centre of the 
bridge carrying theraid Railway over Bickley 
Park-road near Chislehurst Station passing 
through the parish of Bromley and terminating 
in the parish of Chislehurst uforesuid at a point 
120 yards or thereabouts from the centre of the 
level crossing by which the road leading to 
Hawkwood Farm crosses the Chatham Company's 
Railway meitsured in а south-easterly direction 
along the said Railway. 

A Railway (No. 2) commencing by a junction with 
the Chatham Company's Railway in the parish 
of Chislehurst at a point 610 yardsor thereabouts 
from the centre of the level crossing by which 
the occupation road leading to Hawkwood Farm 
crosses the suid Railway measured in a south- 
easterly direction along the said Railway passing 
through the parish of Bromley and terminating 
in the parish of Chislehurst by a junction with 
the South Eastern Company’s Kailway at a point 
50 yards or thereabouts from the centre of the 
bridge carrying the said Railway over the 
Bickley Park-road measured in a south-easterly 
direction along the said Railway. 

A Railway (No. 3) commencing in the parish of 
Bromley 2 & junction with the Chatham 
are ailway at or near the easterly face 
of the bridge which carries Blackbrook-lane 
over the said Railway and terminating in the 
parish of Chislehurst by a junction with the 
South Eastern Company's Railway at a point 
406 yards or thereabouts from the centre of the 
bridge which carries the occupation road leadiug 
to Hawkwood Farm over the said Railway and 
measured in a south-easterly direction along the 
said Railway. 

A Railway (No. 4) commencing in the parish ef 
Chislehurst by a junction with the South Eastern 
Company's Railway at a point 406 yards or 
thereabouts from the centre of the bridge which 
carries the occupation road leading to Hawkwood 
Farm over the said Railway measured in a south- 
easterly direction along the said Railway and 
terminating in the parish of Bromley by a 
junction with the Chatham Company's Railway 
at or near the easterly face of the bridge which 

* carries Blackbrook-lane over the said Railway. 

A Ruilway (No. 5) commencing in the parish of 
Otford by a junction with the South Eastern 
Company's Railway ut or near the bridge carry- 
iug the said Railway over the road leadiug from 
Dane Bottom to the village of Ottord and termi- 
nating in the parish of Seal by a junction with 
the Chatham Company's Railway at or Lear the 
bridge which carries over the said Railway the 
road leading from the village of Seal to the 
Pilgrim's-road. 

Railway No. 5 will be situate in pass through or 
into the several parishes townships extra- 
parochial aud other places following or some of 
шш (that is to say):—Otford Kemsivg and 


ul. 

A Railway (No. 6) wholly inthe parish of Otford 
commencing by a junction with Railway No. 5 
hereinbefore described at a point 6 furlongs and 
1 chain or thereabouts from the commenceneut 
thereof and terminating by a junction with the 
South Eastern Company’s Railway at or near a 
point 100 yards or thereabouts measured in а 
north-westerly direction along the said Railway 
from the bridge carrying the said Railway over 
the road leading from Dave Bottom to Ottord. 

A Railway (No. 7) commencing in the pari-h of 
St. Peter Broadstairs by a junction. with the 
Chatham Company's Railway at a point 140 
pn or thereubouts from the centre of the 

ridge carrying the said Railway over St. 
Peter’s-road measured in a southerly direction 
aloug the said Railway and terminating iu the 
parish of St. Lawrence Intra Ramsgate by a 
umtion with the South Eastern Company's 

alway at a point 43 yards or thereabouts from 
the centre of the bridge which carries the said 
Railway aver the road leading from the White- 
hall Water Works to Whitehall Farm measured 
in a northerly direction along the said Rail- 
way. 

Railway No.7 will be situate in pass through or 
iuto the several parisnes following (that 1s to 


y): 
St. Peter Intra Broadstairs 
St. Peter Extra Breadstairs and 
St. Lawrence Intra Ramsgate. 

A Railway (No. 8) wholly in the parish of St. 
John the Baptist Margate commencing by a 
Junction with the South Eastern Company's 
Railway at a point 247 yards or thereabouts from 
the centre of the bridge which carries the said 
Railway over College-road measured in a south- 
easterly direction ulung the said Railway 
and terminating by a junction with the 
Chatham Company's Railway at or near the 
easterly abutment of the bridge which carries 
the said Railway over the South Eastern Cow- 
pany's Railway. 

A Railway (No. 9) wholly in the parish of Whit- 
stable Urban commencing by a junction with 
the Chatham Company's Railway at a point 76 
yards or thereabouts from the north-east corner 
of the goods-shed at Whitstable Station on that 
Railway measured in a north easterly direction 


along the said Railway and terminating by a 
junction with the South Eastern Company's 
Railway at a point 257 yards or thereabouts 
from the centre of the bridge which carries the 
South Eastern Railway over the Chathum Com- 
pany s Railway measured in a south-easterly 
irection along the South Eastern Railway. 

To deviate lateraily from the line of the intended 
railways aud works or any of them tothe extent shown 
on the plaus hereinafter mentioned or to be deflued by 
the intended Act and also to deviate vertically from 
the levels shown on the sections hereinafter mentioned 
to such extent as may be fixed by the Bill. 

To empower the two Companies or either of them to 
cross stop up alter or divert either temporarily or 
permanently all such public carriage and other roads 
streets highways courts pas<ages foot paths ways canals 
water-courses rivers streams drains sewers pipes railways 
trumways subways and telegraphic and telephouic 
apparatus within the parishes and places aforesaid 
as it may be necessary or convenient to cross stop up 
alter or divert in executing the several purpo:es of the 
intended Act. 

To authorise the репа шр by compulsion or agree- 
ment of lands and houses and other property and 
easements under or over any lands houses or property 
in the several parishes townships townlands and extra- 
parochial and other places aforesaid for the purposes 
of the intended railways and works and of the 
intended Act or any of them and to alter vary or 
extinguish all existing rights and privileges connected 
with such lands houses aud other property which 
would in any manner impede or interfere with the 
construction maintenance or use of the intended 
railways and works und to confer other rights aud 
privileges. 

To authorise the purchasing and acquiring of a part 
only of any property (in which expression is included 
houses buildings and manufactories) and any easement 
in over or under any property without the two Com- 
panies or either of them being subject to the liability 
imposed by Section 92 of the Lands Clauses Consoli- 
dation Act 1845 to purchase and tuke the whole of such 
property. 

To einpower the two Companies or either of them to 
levy in respect of the intended railways the tolls rates 
and charges at present authorised to be levied by the 
two Conipanies respectively. 

To empower the two Companies respectively to apply 
to all or any of the purposes of the intended Act any 
capital or funds now belonging to the two Companies 
respectively ог which they are authorised to raise 
under any previous Act or Acts or under any Act or 
Acts of the next ensuing Session and which may not 
be required for the purposes for which such capital 
was or inay be authorised. 

To enable the two Companies or either of them to 
make and carry into effect arrangements and agree- 
ments as to the provision of capital required for the 
purposes of the iutended Act. 

To provide that any trustee may unless forbidáen 
by the instrument (it any) creatiug the trust invest 
any trust funds in any such capital. 

The Hill will vary or extinguish all rights and 
piivileges which would in any manner interfere with 
the objects and purposes thereof and confer other 
rights and privileges and will incorporate so far as 
may be necessary for the purposes thereof the Com- 
panies Clauses Consolidation Act 1815 the Companies 
Clauses Acts 1863 and 1559 the Railways Clauses 
Consolidation Act 1845 and any other Act or Acts 
amending those Acts respectively and will alter amend 
enlarge or repeal the provisions of the several Acts of 
Parliament following or some of them (that is to say) 
the Act 6 Will. IV. Cap. 75 and all other Acts relating 
to or alfecting the South Eastern Company the Act 16 
and 17 Vict. Cap. 132 and all other Acts relating to or 
allecting the Chatham Company. 

And Notice is hereby further given that duplicate 
maps plans and sections of the works proposed to be 
authorised by the iutended Act and plaus of the lauds 
houses and other property proposed to be taken 
compulsorily with books of reference to those several 
plaus containing the Names of the owners or reputed 
owuers lessees or reputed lessees and occupiers of those 
lands houses and other property ара a copy of this 
Notice as published in the“ London Gazette " will be 
deposited on or before the 30th day of November 
instant for public inspection with the Clerk of the 
Peace for the county of Kent at his office at Maidstone. 

And that copies of somuch of the said plans sections 
and books of reference as relates to each of the several 
parishes and places hereinbefore mentioned in or 
through which the works are intended to be made or 
within which lands houses and other property pro- 
posed to be taken compulsorily are situate and also a 
copy of this Notice as published in the“ London 
Gazette" will on or before the 30th day of November 
instant be deposited for public inspection as follows: 
as relates to the respective boroughs of Ramsgate and 
Margate with the town clerks of those boroughs at 
their offices in those boroughs respectively as relates to 
the urban districts of Bromley Broadstairs and Whit- 
stable with the clerks to tbe urban district councils of 
those urban districts at their respective offices and as 
relates tothe parishes of Chislehurst Otfurd Seal and 
Kemsing with the clerks ot the parish councils of 
those parishes respectively at their oflices or residences 
as the case may be. 

Printed copies of the intended Act will on or before 
the 21st duy of December 1595 be deposited in the 
Private Bill-oftice of the House of Commons. 

Dated this I*th day of November 1593. 

J. W. WATKIN, 

11, Saint Thomas's-street, S E., 


Solicitor for the Bill. 
R. W. COOPER and SONS, > 


5, Victoria street, | 
Westminster, S.W. | Parliamentary 
MARTIN and LESLIE, f Agents. 


27, Abiugdov-street, J 
Westminster, S.W. 


IN PARLIAMENT.—SESSION 18%. 
OUTH EASTERN RAILWAY. 


—0— 

(New Railicays and Widenings and Compulsory 
Purchase of Lunds in counties of London Kent 
and Surrey; Tolls; Stopping up of Roads and 
Footpath and Alterations of Levels of Roads in 
counties of London Kent and Surrey; Cuonstruc- 
tion of New Road in county of London; Extin- 
guixhment of Rights of Wau and Vesting Site 
and Soil in Company; Deriation; Underpinning: 
Purchase of Additional Lands by Compulsion or 
Agreement in counties of London and Kent; 
Stopping up of Roads; Power to take part only 
of Certain Properties; Power to acquire and 
hold Lands for Ewtraordinary Purposes in 
counties of London Kent and Surrey; be peat or 
Amendment of Section % of the Charing--ross 
Railway Act 1820; Evtensions of Time for Come 
„%% ,, Purchase of Lands and Completion of 
Works incounties of Londonand Kent; Transfer 
to Company of Undertakings of Chipstead Valley 
Railway Company and Epsom Downs Ertenston 
Railtcay Company and Dissolution of those 
Companies and Release of Depusits; Creation of 
Capital for. Purposes of Transfer; Ertending 
Powers of Company with reference to Construc- 
tion and Maintenance of Hotels; Power to Crore- 
hurst Sidley and Bexhill Railicay Company to 
raise Additional Capital; Application of Funds ; 
Incorporationand Amendment of Acts; and other 
purposes.) 


Application is intended to be made to Parliament ín 
the ensuing Session by the South Eastern Railway 
Company (hereinafter called the Company) 
leave to bring in a Bill for the following or some of 
the following &mong other purposes (that is to 


for 


Say):— 

To authorise the Company to make and maintain 
the Railways and railway widenings hereinafter 
described with all proper stations sidings roads 
approaches worksand conveniences connected therewith 
respectively (that is to say) :— 


In the county of London:— 

A Ruilway (No. 1) commencing in the parish of 
St. Paul Deptford by a junction with the Com- 
pany’s main line at a point 150 yards or there- 
abouts from the centre of the bridge which 
carries the said Railway over Edward-street 
measured in a north-westerly direction along the 
said line and terminating in the parish of Bt. 
Магу Rotherhithe by a junction with the Com- 
pany's main line at a point 113 yards or there- 
abouts from the centre of the signal box known 
as Corbett's-lane signal-box near Corbett’s-lane 
measured in a north-westerly direction along the 
said Railway. 

A Railway (No. 2) wholly in the parish of St. 
Faul Deptford commencing by a junction with 
the Company's North Kent Railway at a point 
Ө) yards or thereabouts from the ceutre of the 
bridge which carries the said Railway over 
Edward-street measured in a  south-easterly 
direction along the said Railway and terminating 
by u junction with the proposed Railway No. 3 
(hereinafter mentioned) at a point 140 yards or 
thereabouts from the centre of the bridge 105 
ing the said North Kent Railway over Rolt- 
street. measured in a north-westerly direction 
along tne southern parapet of the Company's 
Viaduct. 

A Railway (No. 3) commencing in the parish of 
St. Paul Deptford by a junction with the London 
and Greenwich Railway ut a point 45 yards or 
thereabouts from the uorth-western corner of the 
Company's engine shed at their Deptford Station 
measured in a north-westerly direction along the 
said Railway and terminating in the parish of 
St. Mary Rotherhithe by a junction with the 
Company's Railway at a point 113 yards or 
thereabouts from Corbett's-lane signal-box near 
Corbett’s-lane measured in а north-westerly 
direction along the said Railway. 

In the counties of London and Kent:— 

A Railway (No.4) commencing in the parish of 
Lee in the county of London by a junction with 
the Company's Railway at a point 146 yards or 
thereabouts from the southern end of the up 
platform at Grove-park Station measured in а 
south-easterly direction along the said Railway 
aud terminating in the parish of Bromley in the 
county of Kent by u junction with the Company's 
Bromley Railway at a point 123 yards or there- 
abouts from the centre of the bridge which 
carries the said Railway over Milk-street 
measured in A north-easterly direction along the 
said Hailway. 

In the county of Surrey :— 

A Railway (No. 5) wholly in the parish of 
Coulsdon commencing by a junction with the 
Company's Caterham Railway at a point 11 
yards or thereabouts from the junction of the 
Chipstead Valley Railway with the said Cater- 
ham Railway measured in a northerly direction 
along the Company’s said Railway and termi- 
nating ata pan 5 yards or thereabonts from the 
southern end of the new buildings on the down 
local platform at Purley Station. 


In the county of London: — 

A widening (No. 1) wholly in the parish of 
Lewisham on the down side of the Conipany's 
Railway commencing by a junction with the said 
Railway at a point 70 yards or thereabouts from 
the centre of the bridge carrying the London 
Chatham and Dover Railway Company's Green- 
Wich Railway over the Company’s Railway 
measured in a south-easterly direction along the 
Company's Railway and terminating by a 
junction. with the said Railway at a poiut 36 
yards or thereabouts from the centre of the 
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bridge carrying the said Railway over Brook- 
bank-road measured in а northerly direction 
along the said Railway. 

A widening (No. 2) wholly in the parish of 
Lewisham on the up side cf the Company's 
Raitway commencing by a junction with the 
said Railway at a point 113 yards ог thereabouts 
from the centre of the bridge carrying the said 
Railway over the Lewisham High-street measured 
in а soutlreasterly direction along the said 
Railway and terminating by a junction with 
the said Railway at a point 120 yards or there- 
abouts froin the junction of the Company's main 
line with the Company's Lady Well loop line 
measured in a southerly direction along the said 
main line. 

A widening (No. 3) wholly in the parish of 
Lewisham on the up side of the Company's Mid 
Keut Railway commeucing by a junction with 
the said Kailway at or near the northern face of 
the footbridge which connects the eastern aud 
western portions of the Lady Well Recreation- 
ground aud terminating by a junction with the 
said Railway at a point 220 yards or thereabouts 
trom the centre of the bridge carrying Lady 
Well-road over the said Railway measured ina 
purus dd direction alung the said Railway. 

A widening (No. 4) wholly iu tlie parish of 
Lewisham on the up side of the Company's Mid 
Kent Railway commencing by a junction with 
the said Railway at a point 157 yards or there- 
abouts trom the centre of the bridge carrying 
Catford-road over the said Railway measured io 
a southerly direction along the said Railway 
and terminating by a junction with the said 
Railway at a point 253 yards or thereabouts 
from the southern face of the footbridge which 
connects the eastern and westeru portions of 
the Lady Well Recreation-ground measured in а 
southerly direction along the said Railway. 

A widening (No. 5) wholly iu the parish of 
Lewisham ou the down side of the Company's 
Mid Kent Railway commencing by a junction 
with the said Railway at a point 255 yards or 
thereabouts from the southern face of the foot- 
bridge which connects the eastern and western 
portions of the Lady Well Recreation-ground 
measured in a southerly direction alopg the said 
Railway uud terminating by a junction with 
the said Railway at a point 157 yards or there- 
abouts from the centre of the bridge carrying 
Catford-road over the said Railway measured in 
a southerly direction along the said Railway. 

In the county of Kent:— 

A widening (No.6) wholly inthe parish of Ton- 
bridge on the up side of the Company's Railway 
commencing by a junction with the Company's 
Tunbridge Wells and Hastings Railway at a 
point 156 yards or thereabouts from the centre of 
the bridge which carries the suid Railway over 
Strawberry Vale measured in a north-westerly 
direction along the said Railway and terminat- 
ing by a junction with the Company's main line 
at a point 112 yards or thereabouts from the 
western end of the up platform at Tonbridge 
Station measured in à westerly direction aloug 
the said Railway. 

'To provide that the railways and widenings herein- 
before described shall for all purposes including the 
lev ying of tolls rates and charges be deemed to form 
part of the Company's undertaking. 

To enable the Company to execute the following 
works or some of them or some part or parts thereof 
and to exercise all or some of the following powers 
(that is to say) :— 

In the county of Kent :— 

To stop up and discontinue and extinguish all 
rights of way over the road which crossea the 
Company's Railway on the level at Barden Park 
Tonbridge in the parish of Tonbridge. 

To stop up and extinguish all rights of way over 
the land iu the parish of St. Lawrence Iutra 
Ramsgate at the eastern end of the Company's 
Ramsgate goods-yard described in section 16 
sub-section (9) of the “South Eastern Railway 
Act 1898.” 

To alter the levels of the main road in the parish 
of Tonbridge over the Company's Railway at 
Tonbridge Station such alteration of levels com- 
mencing at or near the junction of the suid road 
with Priory-road and terminating at or near 
the junction of the said main road with Vale- 


r . 
In the county of Surrey :— 

To stop up and discontinue the public footpath at 
Redhill in the parish of Reigate which crosses 
the fleld No. 271 on the 1,2500 Ordnance Map 
(1894) of the said parish. 

To authorise the Company to makeand maintain the 
road hereinafter described (that is to say) :— 

A road 1005 in the county of London com- 
mencing in the parish of Christchurch Southwark 
at a point 37 yards or thereabouts measured in a 
southerly direction from the north-east corner of 
Gambia and George-streets and terminating in 
the parish of St. Saviour’s Southwark by a junc- 
tion with the Company’s Ewer-street guods depot 
(now in course of construction) at a point 20 
yards or thereabouts measured in a northerly 
direction from the north coruer of the eastern 
abutment of the bridge carrying the Company's 
Blackfriars loop line over Gravel-lane. 

Toextinguish or provide for the extinguishment of 
all rights of way over the public carriage and other 
roads strects footpaths ways courts alleys and passages 
or portions thereof which are реа to be stopped 
up and discontinued or diverted and in and over any of 
thelands to be acquired under the provisions of the 
intended Act and for vesting the site and soil of such 
roads streeta footpaths ways courts alleys and passages 
Or otia thereof in the Company. 

o authorise deviations laterally and vertically from 


' the lines and levels of any of the intended works as 
shown on the plans and sections to be deposited as 
hereinafter mentioned and whether within or beyond 

| the limits prescribed by the Railways Clauses Con- 
&olidution Act 1545. 

To authorise and provide for the underpinning or 
otherwise securing or strengthening of any houses or 
buildings which may be rendered insecure or affected 
by any of the intended railways widenings and works 
connected therewith and which houses and buildings 
шау ee be required to be taken for the purposes 

ereof. 

To aut horise the Company to purchase and take by 
compulsion or agreement and to hold lands houses 
tenements and hereditaments in the parishes and 
places hereinbefore mentioned for the purposes of the 
intended railways widenings and other works and for 
ithe purposes of widening enlarging extending and 
‘improving their railways und station and siding accom- 
modation and for roads and approaches and for other 
purposes of their undertaking and also to acquire by 
compulsion or otherwise aud to hold for all or any of 
! the purposes aforesaid the lands and buildings herein- 

after mentioned or some of them or some part or parta 
| thereof respectively or estates rights or interests in or 
easements over the same aud the Bill will or may 
extinguish all public aud other rights in over or 
affecting any such lands and buildings (that is to 


say) :— 

in the county of London :— 

Laud and premises in the parish of St. Saviour 
Southwark being a public-house known as King 
кш the Eighth’s Head ” and situate in Union- 
street. 

Lands and houses in the parish of 8t. Mary 
Magdalen Bermondsey being Nos, 1012 1421 and 
23 Giedling-street Nos, 22 aud 23 Druid-street Nos. 
162 164 166 168 170 172 174 and 176 Spa-road and 
Nos. 38 and 40 Dockley-road. 

Lands and houses in the parish of St. Mary 
Rotherhithe being Nos. 202 291 296 298 and 300 
Southwark Park-road and yard and premises at 
rear thereof and lands and houses Nos. 2 4 6 8 10 
12 and 14 Rayinouth-road Nos. 203 205 207 and 
209 Rotherhithe New-road Nos. 4 6 8 10 12 14 and 
16 and Nos. 20 22 21 26 and 23 Debnam's-road and 
the street forming the approach to such houses 
from Debnam's-road and lands and houses Nos. 
15 16 17 and 18 Corbett’s-lane and No. 117 8il- 
wood-street and lands and factory at the east 
end of Debnam’s-road in the occupation of 
Messrs. W. S. Shuttleworth and Company. 

Land in the parish of St. Paul Depttord adjoin- 
ing the northern side of the Company's London 
and Greenwich пе between Trundley’s- 
s ‘nas the towing-path of the Grand Surrey 

запа], 

Lauds in the parish of Lewisham on the down side 
of the Company's main line aud being the enclo- 
sure numbered 127 ou the 1,2500) Ordnance Map 
(1891-6) of that parish. 

Lauds in the parish of Lee on both sides of the 
Company's main line and being the enclosures 
numbered respectively 84 85 89 91 93 95 96 97 98 
100 103 104 and 113 on the 1.2500 Ordnance Map 
(1894-6) of that parish or some part or parts 
thereof respectively. 

In the county of Kent:— 

Lands in the parish of Brenchley adjoining the 
Company's Paddock Wood and Maidstone Rail- 
way on the down side thereof being parts of 
the enclosures numbered 136 and 137 on the 
1:2500 Ordnance Map (1897) of that parish. 

Lands in the parishes of Chiddingstone and 
Leigh adjoining the Company's Railway on the 
down side thereof at Penshurst Station being 

arts of the enclosures numbered 400 401 and 415 
р the parish of Chiddingstone and 465 in the 
parish of Leigh on the 12500 Ordnance Map 
(1896) of those parishes respectively. 

To acquire and hold for the extraordinary purposes 
mentioned in the Railways Clauses Consolidation Act 
1845 the lands next hereinafter described (that is to 
вау):— 

n the county of London:— 

Angetstein's Branch Railway wharf and lands 
adjacent thereto in the parish of Greenwich. 

Lands and houses bein o8. 63 65 67 69 71 and 73 
Granville-park, Blackheath, in the parish of 
Lewisham. 

In the оү of Kent:— 

Lands in the parish of Chelsfleld on both sides of 
the Company's main line adjoining or near to 
the Halstead Station of the Company being the 
enclosures numbered 168 288 289 203 and 306 on 
the 1/2500 Ordnance Map (1896) of that parish. 

Lands in the parish of Crayford adjoining the 
Company's North Kent Railway forming parts 
of the enclosures numbered 105 106 and 107 on 
the 1/2500 Ordnance Map (1897) of that parish. 

Land in the parish of Tonbridge being part of 
the Liptraps estate and two dwelling-houses 
Deren adjoining the down side of Southborough 

tation. 

Land inthe parish of Dartford adjolning the up 
side of the Company's Railway and being part 
of the enclosure No. 237 on the 1/2500 Ordnance 
Map (1573) of that parish. 

Land in the рар of Maidstone containing 27 
perches and 11 perches respectively adjoining 
105 down side of the Company's station at Maid- 
stone. 

Land in the parish of Whitstable Urban on both 
sides of the Company's Whitstable Railway 
forming parts of the enclosures Nos. 51 54 55 aud 
60 on the 1,2500 Ordnance Map (1898) of the said 


parish. 

A strip of land in the parish of Standford ot her 
wise Stanford adjoining the down side of the 
Company's Railway neur Westenhanger Station 
forming parts of the enclosures numbered 57 and 
58 on the old Ordnance Map of the said parish. 
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Lands in the parishes of Ashford and Willesborough 
being parts of the enclosure No. 208 in the 
panan of Ashford and No. 112 in the parish of 

illesborough on the 1/2500 Ordnance Map (1808) 
of those parishes. 

In the county of Surrey:— |. 

Land at Kenley in the parish of Coulsdon adjoin- 
ing the down side of henley Station. | 

Land containing 1 rood 34 perches in the parish of 
Caterham adjoining or near to the Company's 
Caterham Station. 

To empower the Company to cross divert alter and 
stop up whether temporarily or permanently all such 
public carriage and other roads highways streets 
courts passages footpaths ways pipes sewers rivers 
streams bridges railways tramways and subways 
within the parishes and places aforesaid as it may be 
necessary or convenient to cross divert alter or stop up 
for the purposes of the Bill and to alter and interfere 
with telegraph telephone electric pneumatic and other 
wires mains tubes pipes and apparatus. 

To empower the Company to take so much only of 
any property (in which expression is included houses 
buildings and manufactories) which may be described 
iu the Bill and shownon the deposited plans as they 
may require for the purposes of the intended Act 
without becoming subject to the liability imposed by 
the 92nd section of the Lands Clauses Consolidation 
Act 1845 to purchase and take the whole of such 
property. 

To extend the period now limited for the completion 
of the works mentioned in the agreement scheduled to. 
the South Eastern Railway (Confirmation of Cator 
Agreewent) Act 1897. 

To extend the respective periods now limited for the 
compulsory purchase of the lands severally hereinafter 
mentioned namely :— 

(1) Additional lands in the county of Kent 
described in and authorised by section 14 (c) of 
the South Eastern Railway (Various Powers) Act 
1885. 

(2) Additional lands in the county of London 
described in and authorised by section 20 sub- 
section (4) of the South Eastern Railway Act 
1892 


To extend the period now limited for the compulsory 
purchase of the lands required for and for the comple- 
tion of the works described in and authorised by 
section 7 of the South Eastern Railway (Various 
Powers) Act 1855. 

To extend the period now limited for the completion 
of the works described in and authorised by section 8 
of the South Eastern Railway Act 1889. 

To amend alter or repeal in whole or in part section 
96 of the Chariug-cross Railway Act 1859. 

To provide for the transfer to and vesting in the 
Company upon such terms and conditions as may have 
been or may be agreed upon or prescribed or provided 
for by the intended Act of the respective undertakings 
of the Chipstead Valley Railway Company and the 
Epsom Downs Extension Railway Company (herein- 
alter called the vested Companies) and of all lands 
works and other property real or personal and effects 
powers rights privileges obligations and liabilities of 
the vested Companies respectively and the benefit of all 
contracts entered into by or with them or on their 
behalf so that the Company may be enabled to act in 
all respects with reference to the undertakings of the 
vested Companies and the construction and maintenance 
oftherailwaysund worksconstituting such undertakings 
and the purchase of lands for the purposes thereof aud 
the levying demanding and recovering of tolls rates. 
and charges in respect to the said undertakings to all 
intents und purposes as if the powers conferred b 
Parliament on the vested Companies had been origi- 
nally conferred on the Company. 

To provide if need be forthe dissolution and winding 
up of the vested Companies or either of them and for 
the realisation of their respective assets and payment 
of their respective debts and ulso to provide for the 
release and repayment to the 1 entitled to or 
liable for the whole or a portion of the deposit of 
money made respectively in respect of the applications 
to Parhament tor the Chipstead Valley Railway Act 
1893 and the Epsom Dowus Extension Railway Acts 
1892 and 1897. 

To empower the Company for the purposes of such 
transfer to create and issue shares or stock with or 
without & preference or priority of dividend and to- 
substitute such shares or stock for shares or stuck of 
the vested Companies. 

To extend and enlarge the powers conferred upon the 
Company by the South Eastern Railway Acts 1881 and 
1891 respectively with reference to the construction 
acquisition Marini holding and maintaining of hotels 
in connection with their undertaking and to empower 
them to acquire lease hold maintain and build other 
hotels in addition to those mentioned or referred to іц 
such Acts. Р 

To authorise the Crowhurst Sidley and Bexhill Rail- 
way Company (hereinafter called the ''Crowhurst 
Company ”) to raise additional capital by the creation 
and issue of shares or stock and by borrowing and by 
the creation and issue of debenture stock or y either 
of those means and to attach to the additional capital 
so raised euch priority or preference as may be deemed 
eae or expedient or as may bo provided by the 

i 

To authorise the Company to apply to all or any of 
the purposes of the intended Act any capital or funds 
now belonging to them or which they are authorised to 
raise under any previous Act or Acte and to raise for 
such purposes or for the purposes of any other Act or 
Acts of the next ensuing Session and for the general 
purposes of their undertaking additional capital by 
the creation of new shares or stock with or withcut a 
guaranteed or preferential dividend or other special 
rights or privileges attached thereto or by borrowi 
or by the creation of debenture stock or by any o 
SUID vary repeal tinguish all existing rights 

o vary repeal or extinguish all existing or 
privileges in any manner connected with the lands 
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houses and buildi proposed to be purchased or 
taken or which would 1n any manner impede or intet- 
fere with the purposes of the intended Act and to 
confer other rights and privileges. 

To amend vary enlarge and extend and if need be 
repeal all or some of the powers and provisions of (in 
addition to the Acts hereinbefore specified and named) 
the several local and personal Acts following namely :— 
The Act 6 Will. IV. cap. 75 and all other Acts relating 
to the Company the Epsom Downs Extension Railway 
Act 1892 and all other Acts relating to the Epsom 
Downs Extension Railway Company the Chipstead 
Meurs d Railway Act 1893 and allother Acts relating to 
the Chipstead SURE апка Company the Crowhurst 
Sidley and Bexhill Railway Act 1897 and all other Acts 
AE to the Crowhurst Sidley and Bexhill Railway 

mpany. 

And Notice is hereby further given that maps plans 
and sections relating to the objects of the intended Act 
together with books of reference to such plans and a 
copy of this notice as published in the London 
Gazette” will be deposited on or before the 30th day 
of November instant for public inspection as follows 
(that is to say) :— 

As regards lands and works in the county of London 
with the Clerk of the Peace for that county at 
his office at the Sessions House Clerkenwell in 
that county; as ards lauds and works in the 
county of Kent with the Clerk of the Peace for 
that county at his office at Maidstone in that 
county; and as regards lands and works in the 
county of Surrey with the Clerk of the Peace for 
that county at his office at the County Hall 
Kingston-upon-Thames in that county; and that 
on or before the said 30th day of Novembera copy 
of so much of the said plans sections and boo 
of reference as relates to each of the county or 
other boroughs districts parishes and places in 
or through which the said works or any дац 
thereof аге or is intended to be made or will be 
situate or in which any lands to be taken compul- 
sorily under the powers of the Bill are situate 
together with a copy of this notice published as 
aforesaid will be deposited for public inspection 
as follows: — 

As relates to the parish of St. Paul Deptford with 
the Clerk of the Greenwich District Board of 
Works at his office at No. 141 Greenwich · road 
Greenwich; as relates to the parish of St. Mary 
Rotherhithe with the Vestry Clerk of that parish 
at his office at the Public Baths Deptford Lower- 
road Rotberhithe; as relates to the parish of Leo 
with the Clerk of the Lee District Board of Works 
at his office at Old Charlton; as relates to the 

rish of Lewisham with the Clerk to the Lewis- 
am District Board of Works at his office at 
Rushey-green Catford-bridge: as relates to the 
parish of Christchurch Southwark with the Clerk 
of the District Board of Works for the district of 
8t. Saviour’s Southwark at his office at No. 3 
Emerson-street Bankside; as relates to the 
parish of St. Saviour's Southwark with the Clerk 
of the District Board of Works for the district of 
St. Saviour Southwark aforesaid; as relates to 
the parish of St. Mary Magdalen Bermondsey 
with the Vestry Clerk of that parish at his offices 
at the Town-hall Spa-road Bermondsey; and as 
relates to the several other county or other 
boroughs districts parishes and places mentioned 
in this Notice in the case of each county or other 
borough with the Town Clerk of each such count 
or other borough at his office; inthe case of eac 
urban district (not being & borough) with the 
Clerk of such District Council at his office; in the 
case of each parish having a Parish Council with 
the Clerk of the Parish Council at his office or 
residence, or if there is no Clerk, with the Chair- 
man of that Council at his residence; and in the 
case of each parish as is comprised in a rural 
district not having a Parish Council with the 
Clerk of the District Council at his office. 

Priuted copies of the intended Bill will be deposited 
in the Private Bill-office of the House of Commons on 
or before the 21st day of December 1898, 

Dated this 18th day of November 1898. 


J. W. WATKIN, 
11, 8t. Thomas-street, 8.Е., 
Solicitor for the Bill. 


R. W. COOPER and SONS, 
5, Victoria-street, S. W., 
Parliamentary Agents. 


IN PARLIAMENT.—SESSION 1599. 


vM EASTERN and LONDON 
CHATHAM and DOVBR RAILWAY 
COMPANIES. 


(Provisions for United Working and Management 


by the two Companies; Appointment of Joint 
Board or Managing Committee and Inc ra- 
tion thereof; Powers and, Duties of such Board 


or Committee; Provisions as to Raising and 
5 of Capital during Joint Working, 
and as to Allocation of the Net Earnings 
received by the Joint Board or Managing Com- 
miltee; Provisions as to existing Officers and 
Servants of the two Companies; Tolls and 
Charges ; A8 to Certain Property of the Chatham 
Company; Confirmation of Agreements; Incor- 
poration and Amendment of Acts; and other 
purposes.) 


Norice is hereby given, that application is intended 
to be made to Parliament inthe ensuing Session by 
the South Eastern Railway Company and the London 
Chatham and Dover Railway Company (hereinafter 
respectively referred to as the South Eastern Com- 
pany aud the Chatham Company "), foran Act (herein- 
after called the intended Act ' ) for all or some of the 
followiug purposes (that is to say) :— 

l. To provide for the management, working, and 


maintenance as one undertaking, on such terms as have 
been or as may be agreed on, or as may be deflned by the 
intended Act, of the respective undertakings of the 
South Eastern Company and the Chatham Compan 
(hereinafter called the two Companies"), suc 
undertakings (in this Notice called the undertaking "' 
or “the undertakings ” as the case may be) being held 
to include all rallwaye. stations, docks, harbours, piers, 
wharves, steam packets, ferries, bridges, and other 
works and conveniences, and means of conveyance of 
every description belonging to, or leased, or worked 
wholly or in part by the two Companies respectively, 
jointly, or severally, or jointly with any other Com- 
апу, and all the lands and eusemeuts, and all 
he other property, estate, chattels, aud effects, 
whether real or personal, which at the time of 
the commencement of the united working, belong 
to or are vested in the two Companies respectively, 
jointly or severally, or which they have power, 
or may hereafter be authorised to acquire, or 
which are held in trust for them; aud also the rights, 
powers, privileges, interests, property, and estates 
which the two Companies respectively possess, 
whether by way of trust or otherwise, in or relating to 
any railways, docks, wharves, stations, buildings, 
fixed plant, lands, property, works, and conveniences 
connected with the respective undertakings of the two 
Companies or the working thereof, whether jointly or 
in common with any other company or companies, cor- 
poration or person, or otherwise, and also all rights, 
easements, powers, and privileges which the two Com- 
panies respectively enjoy, or are entitled to exercise 
over or with respect to the undertakings of other com- 
panies, subject to such exceptions, limitations, and 
provisions as the intended Act may provide. 

2. To provide that, during the term of such united 
working, each of the two Companies shall have full 
power to work over, and use for all purposes of trafic, 
the undertaking of the other Company. 

3. To provide for the management, working and 
maintenance by means of a joint board or a managing 
Committee of the undertakings of the two Companies 
(hereinafter called ‘‘the joint board" and “the 
managing Committee” respectively), consisting of all 
or such of the Directors of the two Companies respec- 
tively as may be provided by the intended Act, and 
to incorporate the joint board or the managing Com- 
mittee as may be provided by the intended Act, with 
powers to sue and be sued, and to vest in them all or 
some of the powers now vested in the two Companies 
respectively, and to provide for the аррошшео of а 
general adviser with such powers as the intended Act 
may provide, and also a standing arbitrator, and to 
confer upon the joint board or the managing Committee 
such other powers, with regard to the expenditure of 
capital or otherwise, as may be necessary or expedient, 
and to regulate the continuance in oftice, qnaliflcation 
removal, election, and remuneration of the joint board 
or the managing Committee. 

4. To make such provision as may be necessary or 
expedient for the appropriation and expenditure by 
the joint board or the managing Committee of money 
properly chargeable to capital of the two Companies 
respectively, and as to the proportions of the same to 
be raised and provided by the Companies respectively 
and also for temporarily providing tor any such expen- 
diture out of the receipts of the undertakings. 

5. To make provision for the continuance or removal, 
at the discretion of the joint board or the managing 
Committee, of the officers and servants of the two 
Companies, and for the ршн of superannuation or 
other allowances to such officers and servants, in the 
event of their removal, together with such other or 
further powers as may be considered expedient. 

6. To regulate the division of the net receipts accru- 
ing in respect of the united working of the under- 
takings between the two Companies in such proportions 
n by the two 
y the intended 


ct. 

7. To empower the joint board, or the managing 
Committee as the case may be, to levy the tolls, rates, 
fares, and charges at present authorised to be levied 
by the two Companies respectively. 

8. To provide, as regards the separate undertaking 
of the Chatham Company, that the portions remain- 
ing unsold of the superfluous lands described and 
referred to in the and second awards by the 
arbitrators, under the London Chatham and Dover 
Railway (Arbitration) Act, 1569, shall remain and be 
dealt with by the trustees, in whom the same are 
vested, as the exclusive property of that Company and 
that the moneys realised by the sale therco shail be 
applied by them in manner directed by the said 
awards, 

9. To confirm any agreements which have been or 
may be made between the two Companies with refer- 
ence to the matters aforesaid, or any of them, before 
the ing of the intended Act, and to sanction and 
co anything done under any such agreement. 

10. To incorporate all or some of the provisions of 
the Companies Clauses Consolidation Act, 1545; the 
Railways Clauses Consolidation Act, 1845; and any 
Acts amending those Acts. 

11. To alter, amend, extend, and enlarge or repeal, 
80 far as may be necessary, the local and personal Acts 
following. or some of them (that is to say):—6 Will. 
IV., cap. 75, and all other Acts relating to or affecting 
the South Eastern Company ; 16 and 17 Vict.. cap. 132, 
ana all other Acts relating to or affecting the Chatham 

mpany. 

]2. And Notice is hereby further given, that on or 
before the 21st day of December next, printed copies 
of the Bill for the intended Act will be deposi in 
the Private Bill-office of the House of Commons, 

Dated this 19th day of November, 1898. 

J. W. WATKIN, 
22, Abingdon-street, Westminster 
Solicitor for the Bill. 
MARTIN and LESLIE, 
N, Abingdon-street, Westminster, 
Parliamentary Agents, 


as have been or may be agreed u 
N or as may be provided 


IN PARLIAMENT.—SFSSION 1899. 
REAT EASTERN RAILWAY 
(GENERAL POWERS.) 

(New Railways in counties of Essex and Norfolk 
and the Isle of Ely and county of Cam- 
bridge; Widenings of Company’sCumbrid ge, 
Colchester, and Tendring Hundred lines; 
Lengthening of bridge carrying Company’s 
Railway at Sazmundham ; Addo nat: lines 
of rails and diversion of road at Ipswich; 
Common lands; Diversion of footpaths in 
parishes of Walton, Sufolk, and Hatfield 
Peverel, Essex; Tolls; Compulsory purchase 
of lands; Exclusion of Section 92 of Lands 
Clauses Consolidation Act, 1845; Purchase of 
additional lands in counties of Middlesez, 
Essez, Suffolk, and Norfolk; Diversion of 
Alders Brook and footpath im county of 
Essex; Confirmation of purchase of lands in 
counties of Middlesex, Essex, and Suffolk ; 
Further money powers; Extension of time for 
completion of works authorised by Company’s 
General Powers Act, 18%; Abandonment of 
construction of Cromer Junction No. 2, 
authorised by Great Eastern Railway Com- 
panyand Midland and Great Northern Rail- 
ways Joint Committee Act, 1898 ; Representa- 
tion of the Company at meetings of Sheffield 
10 5 Company; Amendment of 

cts, & c. 
Noricz is hereby given, that application is intended 
be made to Parliament in the ensuing Session by 
or on behalf of the Great Eastern Railway Company 

(in this Notice called the Company ") for leave to 

bring in a Bill for the following purposes or some of 

them (that is to say) :— 

1. To authorise the Company to make and maintain 
the following railways and works with all necessary 
stations, sidings, approaches, buildings, roads. and other 
works, and conveniences connected therewith (that is to 


say) :— 

(a) A Railway (No. 1), wholly in the parish of Leyton, 
in the urban district of Leyton, in the county of 
Essex, commencing by a junction with the Com- 
7 original Cambridge main line nt a point about 

chain north - west ward from Quarter Mile - lane and 
terminating by a junction with the Comyany’s 
Loughton, Epping, and Ongar branch, at or near 
the western side of the bridge currying the 
Leyton-road over that branch. 

(b) A Railway (No. 2), wholly in the Is'e of Ely and 
county of Cambridge, commencing in the parish 
or chapelry of Manea in the rural district of North 
Witchford by a junction with the goods siding on 
the north-eust side of the Company's Eiy and 
Peterborough brunch ata point about 26 chains 
north-westward from the passenger booking otfice 
at Manea Station, and terminating in the parish of 
Upwell in the rural district of Wisbech in the 
north-western corner of the field numbered 26 on 
the 1,2500 Ordnance Map (1550) of the last-men- 
tioned parish. 

(c) A Railway (No.3), wholly in the parish of North 
Walsham, in the urban district of North Wal 
sham, in the county of Norfolk, commencing by 
a junction with the Cromer branch of the Com- 
pany's Eust Norfolk lineata point about 23 chains 
south-eastward from the goods shed at the 
Company's North Walsham Station, and termi- 
nating by a junction with the suid Cromer branch 
at a point about 18 chains north-westward from 
the passenger booking office at the same station. 

(d) A Railway (No. ЗА), wholly in the parish of 
North Walsham aforesaid, commencing by a 
junction with the intended Railway No. 3, above 
described, at a point about 84 chains southward 
from the south end of the passenger plutforms at 
the North Walsham Station of the Midland and 
Great Northern Railways’ Joint Committee, and 
соо панде by a junction with the Railway of 
the said Joint Committee at a point about 3 
chains south from the same south end of the sai 
platforns. 

(e) A Railway (No. p wholly in the parish of Run- 
ton, in the rural district of Erpingham in the 
county of Norfolk, commencing by a junction 
with the Railway No. 1 authorised by the Midland 
Railway Act 1896, at a point ubout З furlongs and 
6 chains from the authorised commencement of 
that Railway as shown on the plans deposited for 
nnd referred to in the said Act, measuring along 
the centre line of the said Railway as shown on 
the said plans, and terminating with the Cromer 
line of the Midland and Great Northern Railways’ 
Joint Committee ata point about 19 chains, 
measured along the said Cromer line in a north- 
westerly direction from the bridge by which the 
said line is carried over the road numbered 191 on 
the 1/2500 Ordnance Map (1885) of the said parish 
of Runton. 

(f) A widening (No. 1) of the Company's original 
Cambridge main line between the north-western 
end of the Company’s Temple Mills marshalling 
sidings, and the bridge carrying the Company's 
Cambridge mainline over the River Lea at Totten- 
ham. The said widening will be made or 
from, in, through, or into the parishes and urban 
districts of Leyton and Walthamstow, both in 
the county of Essex and Tottenham, in the county 
of Middlesex. 

(g) A widening (No. 2) of the Company’s Cam- 
bridge main line, commencing in the parish and 
urban district of Wulthumstow in the county of 
Essex at a point about two chains south-east ward 
from the bridye, carrying the said line over the 
Biver Lea at Tottenham, and terminating in the 
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parish of Hoddesdon (urban), in the urban district 

of Hoddesdon, in the county of Hertford, at & 
int about 6 chains north-eastward from the 
unetion therewith of the Comypany's Hertford 
runch line. 

e said widening will be made, or pass from, in, 
through, or into the parishes following. or some 
of them, that is to say, the parish of Waltham- 
stow aforesaid, the parishes and urban districts of 
Tottenham, Edmonton, and Enfield, in the county 
of Middlesex, the parish and urban district of 
Cheshunt, the parishes of Wormley and Brox- 
bourne, in the rural district of Ware, in the 
county of Hertford, and the purish of Hoddesdon 
(urban) aforesaid, 

(h) A widening (No. 3) wholly in the county of 
Essex of the Company’s Colchester main line, 
bet ween a point about 34 chains eastward from the 
western side of the bridge carrying Komford-road 
over the said main line and the bridge carrying 
the said main line over South - street ut Romford 
Station, 

The said widening will be made, or pass from, in, 
through, or into, the parish and urban district 
of Ilford, the parish of Dagenham, in the rural 
district of Romford, and the parish of Romford 
(urbun) in the Rowford urban district, 

(i) A widening (No. 4) wholly in the county of 
Essex, of the Company's Colchester main line, 
commencing in the parish of Romford (urban) in 
the Romford urban district at a point about 3 
chains westward from the bridge, carrying that 
main line over South-street at Romford Station, 
and terminating in the parish of Romford (rural) in 
the Romford rural district at а point about 9j 
chains castward from the bridge, carrying the 
Brentwool-road over the said main line at Rom- 
ford factory. 

G) A wilening (No. 5), wholly in the county of 
Essex, of the Company's Tendring Hundred line, 
commeucing iu the parish of Wivenhoe, in 
the urban district of Wivenhoe, at а point 
about 6 chains eastward from the passenger 
booking office at Wivenhoe Station and termina- 
ting in the parish of Elmstewl, in the rural 
district of Tendring, at a point about 273 chains 
eastward from the same booking oilice, 

(k) A widening (No. 6), wholly in the parish of 
Saint Mary Stoke in the county borough of Ips- 
wich, in the county of Suffolk. of the Company's 
Colchester niin line between two points, distant 
respectively 25 chains and 7 chains (measured in 
each case along the said main line) south-east ward 
frow the passenger booking otlice at Ipswich 
Station, together with the conversion into open 
cutting of the tunnel, in the same parish, leading 
to Ipswich Station. 

Q) A lengthening, in the parish of Saxmundham, 
in the rural district of Plomessmte, in the county 
of Sutfolk, of the bridge by which the Company's 
East Suffolk lino is carried over Hivh-street 
(north entrunee), Saxmundham, immediately to 
the northward of Saxmundham Station, for а dis- 
tance on its south-east side of about 30 ft. 

(m) The lay ing down and maintaining, in the parish 
of Saiut Mary Stoke, in the county borough of 
Ipswich, in the county of Sutfolk, of an additional 
line or additional lines of rails underand on either 
side of the London-road, where the sume is curried 
over the Company's main line. 

(n) А cliversion, in the parish of St. Mary Stoke 
aforesaid, of the public carriage road culled Rime- 
lagh-road, fora distance of about 11 chains north- 
westward from а point about 10 chains north. 
westward from the level crossing of thit road, 
oyer the Conipany'8 goods siding at Ipswich 
Station. 

It is intended by the Bill to take for or in connection 
with the purposes of the intended works certain lands 
being, or reputed to be, common or coinmonable lands, 
of which the following are particulars, and the estimated 
quantities proposed to be taken, namely :— 


Quantity] Esti- 
Nnme hy | Parish and | within | mated 
which the County in the quan- 
Work. landsare | which the | limits ‘tity to 
known. lauds are jof devia-, be 
situate, tion. | taken. 


— —— l Haa | M — 
— 


Railway, East Runton parish of a. T. p. | a. г. p. 


No. 4. Common. | Runton, in 
the county 


of Norfolk.|1 0 4 10 2 0 
f Leyton Parish of 
Marshes Leyton in 
ў the county 
Widening, |4 t Es 9 
No l. Waltham. 5 2 2 1 0 0 
stow) Waltham- 
\ Marshes! stow, in the 
den d of 
вех ...... 1 28 , 2 
(Tottenham Parish of 9 9 e 
Marshes Tottenham 
Widening, РА Е 
No. 2, | 


Middlesex. 17 1 24 
Cheshunt Parish of 
shes} Cheshunt, 
in the 
county of 
Hertford.. 0 0 14 | 0 0 14 
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2. To empower the Company to divert on the lands 
in the parishes next hereinafter mentioned and in 
manner to be shown on the plans to be deposited as 


hereinaftyr mentioned the following footpuths :— 
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(a) The footpath crossing on the level the Com- 
pany’s Felixstowe Railway at the north end of the 
engine shed at or near the Felixstowe Beach 
Station, in the parish of Walton, in the urban 
district of Felixstowe and Walton, in the county 
of Suffolk. 

(b) The footpath crossing on the level the Com- 
pany’s Colchester main line, at a point about 25 
chains north-eastward from Hatfield Peverel Sta- 
tion, in the parish of Hatfield Peverel, in the rural 
district of Braintree, in the county of Essex. 

And to empower the Company to stop up and to vest in 
them free Кш all public and other rights in, over, or 
affecting the same, the site, and soil of so much of the 
said footpaths respectively as is on the land or property 
of the Company, and will be rendered unnecessary by 
the proposed diversions thereof respectively. 

3. To authorise the Company іп the construction of 
any of the works proposed to be authorised by the in- 
tended Aet to deviate from the lines and levels thereof 
shown on the plans and sections to be deposited as 
hereinafter mentioned to any extent to be prescribed 
by the saidintended Act whether within or beyond the 
limits prescribed in either case by “The ilways 
Clauses Consolidation Act 15,” and to stop up, alter, 
or divert temporarily or реглапеціу all or any turn- 
pike or other roads and highways, streets, ruilways, 
tramways, bridges, rivers, canals, streams, waters, 
watercourses, sewers, drains, pipes, telegraphic and 
other tubes, wires and apparatus, and all other con- 
structions or works of any description which it may 
be necessary or convenient to stop up, alter, or divert 
for any of the purposes of the intended Act. 

4. To empower the Compuny to demand, levy, take, 
and recover tolls, rates, and charges for or in respect 
of the railways and works to be authorised by the 
intended Act, and to confer exemptions from the pay- 
ment of such tolls, rates, and charges respectively. 

5. To extirguish ull public or private rights of way, 
or other rights, if any, over, or atfecting any road, foot- 
path, or way, or any portion thereof, to be diverted or 
stopped up under the intended Act, or over any Railway 
of the Company, at che point or points at which it is 
now crossed, by any such road, footpath, or way, or 
portion thereof so proposed to be diverted or stopped 
up, and to vest in the Company or the adjoining owners, 
or partly in one and partly in the other, the site and 
soil of the road, footpath, or way, or portion thereof 
stopped up, freed and discharged from all or any such 
rights. 

6. To authorise the Company to purchase by compul- 
sion or agreement, lands, houses, and buildings, and 
rights and easements in, over, or affecting lands, houses, 
and buildings for all or any of the purposes of the 
intended Act, 

7. To authorise the purchase of so much only of any 
house, building, manufactory, or property as may be 
required for the purposes of the intended works, or of 
the Bill, notwithstauding anything contained in the 92nd 
Section of the Lands Clauses Consolidation Act 185. 

8. To authorise the Company to purchase by agree- 
meut additional lands for extraordinary purposes, and 
for getting ballast and materials, and any other pur- 
poses of the undertaking. 

9. To authorise the Company to purchase by oompul- 
sion or agreement, for the purposes of extending their 
stations, sidings, warchouses, wharves, depots, and 
other uccomunodntion for minerals, goods, and cattle 
tratlic, and for any other puros connected with their 
undertukine, the lands, houses, and buildings herein- 
ufter described or referred to, or some of them, or some 
part or parts thereof respectively, and to sanction and 
confirm the purchase of any of the lands that may have 
been purchased before the passing of the intended Act, 
and to exercise the powers hereinafter mentioned (that 


is to say) :— 
In the County of Middlesex. 

(a) Lands, houses, and buildings in the parish and 
urban district of Enfield, lying on the north side 
of and adjoining Lincoln- road. and on the east 
sile of and adjoining the Company's Enfeld 
branch. 

In the County of Essex. 

(b)—1. Two pieces of land about 1 chain in width 
on tlie north-west of and adjoining the Company's 
Colchester main line, and lying as to part between 
the river Roding und Alders Brook, and as to other 
port to the west of the said brook. 

2. Three pieces of land on the south-east side of and 
adjoiniug the same main line, and being portions 
of the properties numbered respectively 25 on tho 
125) Ordnance Map (1596) of the parish of 
Little Ilford, and 387 and 388 on the 12500 Ord- 
nance Map (1896) of the parish of Ilford. 

The said pieces of land (1) and (2) are respectively 
situate partly in the parish of Little Ilford, in the 
urban district of East Ham, and partly in the 
parish and urban district of Ilford, 

And the Bill will or may authorise the Company to 
divert the Alders Brook aforesaid, and to carry the same 
froma point about 2 chains north ward of the main line 
aforesaid through the pieces of land (b) 1 above-men- 
tioned into the Hiver Roding aforesaid, and will empower 
the Company to stop up, and will vest in them the 
site and soil of so much of the said brook as lies to the 
south of the point at which the intended diversion 
thereof will commence, and passes through the lands (b) 
land 2 ab owe-mentioned through lands now belonging 
to the Company. 

(c) A piece of land in the parish of Downham, in 
the rural district of Billericay, on the north-east 
side of and adjoining the Company's Southend 
line, near their Wickford Station yard, and form- 
ing part of the field numbered 266 on the 1/2500 
Ordnance Map (1896) of the said parish. 

And the Bill will or may enable the Company to divert 
in manner to be shown on the plans to be deposited as 
hereinafter mentioned, the footpath now crossing on 
the level the Company's Southend Railway aforeseid, 
oppositethe south-west side of the said piece of land, 
and to stop ur and vest in the Company, free from 
all public or other rights in, over, or auec the same, 
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the site and soil of so much of the said foot 
be rendered unnecessary by the intend 
thereof. 

(d) Three pieces of land in the parish of Great 
Clacton, in the urban district of Clacton, on 
the north-west side of, and adjoining the 
Clacton branch of the Company's Railway, 
and forming parts of the properties, numbered 
821, 323, and 3 388 on the 1/2500 Ordance Map 
(second edition, 1897) of the said parish. 

And the Bill will or may empower the Company to 
stop up and discontinue the level crossing now existing 
over their said brauch at or near the boundary between 
the properties numbered 321 and 388 as aforesaid, and 
will extinzuish all public or other rights in, over, or 


atlectiug the same. 
(e) Two houses in the ish of West Ham, in the 
county borough of West Ham, numbered 111 and 
113, in Angel-lane, West Hum. 
(f) The house numbered 15, Angel-place, in the 
pus of West Ham, in the county borough of 
est Ham, and the soil of so much of Angel-place 
as adjoins the said house. 


And the Bill will declare that the purchase of the said 
house (15, Angel. place), shall, for the purposes of Sec- 
tion 31 of the Great Eastern Railway (Geueral Powers) 
Act 1892, be deemed to bea purchase of the same under 
the powers of the last-mentioned Act: — 

(g) Three pieces of land in the parish of Colchester, 
in the borough of Colchester, on the north side of 
and adjoining the Company's Colchester main 
line, and forming parts of the properties num- 
bered respectively 195, 199, and 209 on the 1/2500 
Ordnance Мар (1576) of the said parish. 

(h) A piece of lund with the malthouse and buildings 
thereon, in the parish of Mark’s Tey, in the rural 
district of Lexden and Winstree, on the south 
side of, and adjoining the Company’s Colchester 
main liue, and onthe east side of and adjoining 
Stution-roud, leading to Mark’s Tey Station. 

(i) A piece of laud partly in the parish of Mark’s 
Tey aforesaid, und partly in the parish of Aldham, 
in the sume rural district, adjoining the Com- 
pany's-olehester main line and forming part of 
the property numbered 00 in the parish of Mark’s 
Tey, and 297 in the parish of Aldham, on the 
1/2500 Ordnance Map (second edition, 1897) of the 
Suid parishes. 

(j) Three pieces of land in the parish of Aldham 
aforesaid, on the south side of and adjoining the 
Comjuny's Colchester main line, and forming 
parts of the properties numbered 301, 302, and 303. 
on the 1/2500 Ordnance Map (1597) of the said 


parish. 

(k) A piece of land in the parish of Copford, in the 
same rural district, adjoining and on the south 
side of the Compuny's Colchester main line, form- 
ing part of the ору numbered 200 on the 
1,2200 Ordnance Map (second edition, 1897) of the 
said parish. 

(1) Three pieces of land in the parish of Feeriag, in 
the rural district of Braintree, on the south-east 
side of und adjoining the Company's Colchester 
main line, being parts of the properties numbered 
36), 365, and 377 on the 1/2590 Ordnance Map 
(second edition, 1897) of the said parish. 

(m) A piece of land in the parish of Mark's Tey 
aforesaid on the south-eust side of and adjoining 
the Company's Colchester main line, and forming 

art of the property numbered 227 on the 1/2500 
Ordnance Map (second edition, 1897) of the said 
parish. 

(n) Two pieces of land in the parish of Saffron 
Walden, in the borough of Saffron Walden, on the 
northern side of and adjoining the Company’s 
Satfron Walden Branch lying between South-road 
and Thaxted-road, Saffron Walden, 

In the County of Sutfolk. 

(o) Lands and buildings in the purish of Lowestoft, 
іп the borough of Lowestoft, adjoining the sidings 
and property of the Company on the north side of 
their Herring Basin at Lowestoft and extending 
northwards to the road or way leading from 
Buttery Green-road to the beach, and lying 
between Buttery Green-roud aforesaid and low 
water mark of ordinarv Spring tides. 

(p) A stripof land in the parish of St. Mary Stoke, 
in the county borough of Ipswich, on the north- 
east side of the Company’s Colchester main line, 
and abutting towards the south-east on the 
London-roud. 

(q) Land and buildings in the parish of Saxmund- 
ham in the rural district of Plomesgate on the 
south-east side of and adjoining the Company's 
Saxinundham Station, 

(r) A strip of land in the perish of Walton in the 
urban district of Felixstowe and Walton on the 
south side of and ош the Company's new 
station at Felixstowe, and being part of the m 
perty numbered 126 on the 1/2500 Ordnance Map 
(1881) of the said perish. 

In the County of Norfolk. 

(в) A piece of land in the parish of Buckenham in 
the rural district of Blofield on the north-east 
side of and adjoining the Company's Buckenham 
Station on their Norwich,Reedham, and Yarmouth 
line, being of the property numbered 48 on 

rdnance Map (1882) of the said parish. 

(t) A piece of land in i 


the west side of and adjoining the Company's 


Hunstanton line, and being of the property 
numbered 264 on the 1/2500 Ordnance Map (1887) 
of the said peri 


(а) ruris houses in the said parish of New 

unstanton om the west side of tne Company's 
Hunstanton line, пещи part of the pro} erty num- 
bered 269 on the 1; Ordnauce Мир (1857) 


the said parish. | | 
(v) Land and buildings in the said parish of New 
unstanton on the east side of and adjoining 
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the Company's Hunstanton line, lying between 
the road numbered 267 on the 1/2500 Ordnance 
Map (1987) of the said parish and the Company's 
Hunstanton line. 

10. To sanction and confirm the purchase by the Com- 
pany, and to enable them to hold and use for all or any 
purposee of their undertaking the following landa 
already acquired by them, and to sanction and confirm 
the expenditure by the Company of money for, or in 
connection with, the purchase of the said lands, or any 
of them (that is to say) :— 

In the County of Middlesex. 

(а) A piece of land in the parish and urban district 
of Edmonton, on the west side of and adjoining 
the Company’s Enfield Branch, about 12 feet in 
width at its northern end and about 25 feet at its 
southern end, and extending from Silver-street 
to Hyde-lane. 

In the County of Essex. 

(b) A pieceof land in the pariah of Romford (rural), 
in the rural district of Romford, on the south- 
east side of and adjoining the Company’s Colches- 
ter main line, be‘ng part of the property num- 
bered 391 on the 1/2500 Ordnance p 871) of 
the said parish, and bounded towards the north- 
west by land belonging to the Company, on the 
west by the Brentwood.road, on the south by the 
road numbered 395 on the said Ordnance Map, 
and on the south-east by houses abutting on the 
road numbered 392 on the said Ordnance Map. 

<) Two pieces of land in the said parish of Вот. 

ord (rural) with the houses and buildi on 
oneof the same, being the properties num 
854 and 390 on the said Ordnance Map. 
"PECES Ho P 
ive pieces o in the parish of St. 
Stoke in the county borough of Ipswich, lyin 
between the River Orwelland Banelagh-road, ad 
being the properties numbered 74, 75, 76, and 141, 
and pert of the торун. numbered 58 on the 
1/2500 Ordnance 1884) of the said ish. 

{e) Two pieces of land in the parish of Walton, in 
the urban district of Felixstowe and Walton, on 
the north side of and adjoining the Company’s 
new station at Felixstowe, and now or heretofore 
part of the properties numbered 125 and 126 on the 

Ordnance mS) of the said parish. 

ll. To authorise the mpany for all or anyof the 

urposes of the intended Act or other the purposes of the 
Бор раву or of the Bill to raise or borrow and appro- 

riate any capital which they may have power to raise or 
rrow, and which may not be required for the purposes 
for which it is now authorised to be raised or borrowed 
and to raise further capital by the creation and issue of 
ordinary or deferred stock, or by preference stock, or 
ped stock convertible into ordinary stock, at such 
imes and upon such terms (pecuniary or other) and 
-conditions as the Company may think proper, or the Bill 
may prescribe, and by debenture stock and by mortgage, 
or by any or either of such means. 

12. To further extend the time now limited for the 
completion of the widening and improvement autho- 
Feat by Section 5, Subsection (3), of the Great Eastern 
Railway (General Powers) Act , of the Company’s 
Felixstowe Railway, the time for the completion of 
which was extended by the Great Eastern Railwa 
(General Powers) Act 1895, and the Great Eastern Bail. 
way (General Powers) Act 1897. 

13. To authorise and empower the Company to relin- 

uish and abandon the construction of the Junction 
Railway authorised by Section 31 (2) of the Great 
Eastern Railway Company and Mi d and Great 
Northern Railways Joint Committee Act 1898, and 
therein called the Cromer Junction No. 2.” 

14. To make provision for the appointment by the 
Company whilst shareholders of the Sheffield District 
Railway Company, of some person, to attend any meet- 
ing of the last-mentioned Company, and to vote and 
otherwise act on behalf of the Company thereat, and so 
far as may be necessary, to amend the Bheffield District 
тау ct 1898, in that behalf. 

15. To alter, amend, extend, or repeal the provisions 
or some of the provisions of the Great Eastern Railway 
Act 1862, and any other Act or Acts, relating to the 
Company or their undertaking, and the Great Eastern 

way Company and Midland and Great Northern 

meum Joint Committee Act 1898. 

16, To vary or extinguish all rights and privileges in- 
consistent with, or which would in any way interfere 
with, the purposes of the Bill, and to confer other righta 
and privileges, 

Plans and sections showing the line, situations, and 
levels of such or 80 much of the works proposed to be 
authorised by the Bill (so far as the same are works of 
the second c mentioned in the Standing Orders of 
either House of Parliament) and the lands and other 
property in or through which the same will be made or 

as are or is proposed to be made, or will be situate 
in any county hereinafter mentioned, and plans also of 
the other lands and property in any such county in- 
tended to be compulsorily taken under the powers of 
the Bill, together with & book of reference to such 
plans respectively, containing the names of the owners 
and lessees, or reputed owners and lessees, and of the 
occupiers of such lands and other property, together 
with, in the case of each deposit, & copy of this Notice, 
as published ір the“ London Gazette,” will, on or before 
the 30th day of November instant, be deposited for 
public inspection as follows (that isto say): Asregards 
works and lands іп the county of Middlesex with the 
Clerk of the Peace for that county at his office at the 
Guildhall, Westminster; as regards works and lands in 
the county of Essex with the Clerk of the Peace for that 
county at his office at Chelmsford ; as 8 works and 
landsin the county of Suffolk with the Clerk of the 
Peace for that county at his officeat Ipswich ; as regards 
works and lands in the county of Norfolk with the Clerk 
of the Peace for that county at his office at Norwich; 
as regards works and lands in the Isle of Ely, in the 
county of Cambridge, with the Clerk of the Pence for 
the Isle of Ely at his office at Wisbech; as regards 
works and lands in the county of Cambridge with the 
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Clerk of the Peace for that county at his office at Ches- 
terton; and as PA works and lands in the county 
of Hertford with the Clerk of the Peace for that county 
at his office at Hertford ; and on or before the same da 
copies of so much of the said plans, sections, and boo 
of reference ag relate to each of the areas hereinafter 
mentioned in or through which the intended works 
proposed to be authorised by the Bill will be made, or 
in which any lands or other property intended to be 
taken compulsorily are situate, together with a copy of 
this Notice, will be deposited for public inspection as 
follows (that is to say): In the case of the parishes of 
Tottenham, Edmonton, Enfleld, Leyton, Walthamstow, 
Ilford, Little Ilford, Romford (urban), Wivenhoe, Great 
Clacton, Walton, New Hunstanton, North Walsham, 
Cheshunt, and Hoddesdon (urban) with the Clerk of 
the district council, for the respective urban district in 
which the respective parish is above-stated to be situate 
at his office. 

In the case of the parishes of Dagenham, Romford 
(rural), Feering, Hatfield Peverel, Elmstead, Downham, 
Mark's Tey, Aldham, Copford, Saxmundham, Runton, 
Buckenham, Manea (parish or chapelry), Upwell, 
Wormley, and Broxbourne, where there is a parish 
council of the respective parish with the clerk, or if 
there is no clerk, with the chairman of the respective 
parish councilat his residence, and where there is no 

rish council of the respective parish, with the clerk of 

he district council for the rural district in which the 
ере parish is above stated to be situate at his 
office. 

In the case of the parish of Colchester with the Town 
Clerk of the borough of Colchester at his office ; 

In the case of the parish of West Hain with the Town 
Clerk of the county borough of West Ham at his office; 

In the case of the parish of Saffron Walden with the 
Town Clerk of the borough of Saffron Walden at his 
office; 

In the case of the parish of Saint Mary Stoke, with 
me Town Clerk of the county borough of Ipswich at his 
ошсе ; 

In the case of the parish of Lowestoft with the Town 
Clerk of the borough of Lowestoft at his office. 

Printed copies of the Bill will be deposited in the 
Private Bill-office of the House of Commons on or 
before the 21st day of December next. 

Dated this 16th day of November. 1898, 


EDWARD MOORE, 
Der Station, E.C., 
olicitor for the Bill. 
BEES and FRERE, 
5, Victoria-street Westminister, 
Parliamentary Agents. 


IN PARLIAMENT.—SESSION 1899. 


ONDON and SOUTH WESTERN 
RAILWAY. 


(Widening extension and improvement of Waterloo 
Station and Purchase by Compulsion &c. of 
Lands &c. in parish of St. Mary Lambeth; 
Stopping upand widening and improvement of 
and construction of Arches &c. over Streets in 
same parish; Removal of and "ре а provisions 
as to Church and Schools of All Saints District 
parish of St. Mary Lambeth and annexat ion of 
district to adjoining parish of St. John Waterloo- 
road; Powers to Lord Bishop of Rochester the 
Incumbents of All Saints and St. John and the 
Ecclesiastical Conimissioners; Closing and 
removal of Station of Necropolis Company at 
Waterloo and provision of substituted Station; 
Widening of Company's Basingstoke and Salis- 
bury line; New road and compulsory purchase of 
Lands in parish of Sunninghill Berks; Common 
Lands,exchange of Lands with Sunninghill Fuel 
Allotment Trust; Stopping up of Streets Roads 
Highways &c.; Tolls; Compulsory Purchase of 
Lands, and exemption from Section 92 of Lands 
Clauses Consolidation Act 1845; Purchase by 
compulsion &с. of additional Lands in counties 
of idon, Wilts, Somerset, and Deron; Con- 
firmation of purchase of Lands &c. in counties 
of Cornwall Devon Southampton and Surrey; 
Agreements with Local Authorities as to sites 
for Labouring Class Dwellings; Use of steam or 
other mechanical power on Railicay and portions 
of „ authorised by Acts of 1865 1871 and 
1873; Application of Funds and further Money 
Powers to Company; Amendment of Acts &c.) 


Norice is hereby given that application is intended 
to be made to Parliament in the ensuing Session for 
leave to bring in a Bill for effecting the purposes or 
some of the purposes following (that is to say): 

1. To authorise and empower the London and South 
Western Railway Company (hereinafter called the 
Company’’) to widen extend and improve their 
Waterloo Station in the parish of Suint Mary Lambeth 
in the county of London and for that purpose or in 
connection therewith to confer upon the Company the 
powers hereinafter mentioned or some of them and to 
make provision with respect to the following matters 
or some of them (that is to say) :— 

(a) To acquire by agreement or compuleorily in 
the parish of Saint Mary Lambeth in the county 
of London— 

(a) Lands houses and buildings (including the 
district church of All Saints and the schools 
attached thereto) and also the station works 
lands and buildings belonging to or held on lease 
or occupied by the London Necropolis and 
National Mausoleum Company (hereinafter re- 
ferred toas "the Necropolis Company ") lying 
to the south-west and south-east of and adjoining 
the Company's Waterloo Station and between 
Waterloo-road Westminster Bridge-road Lower 
Marsh and York-road ; 

(0) Lands houses and buildings lying between 
Waterloo-road and Cornwall-ruad and on the 
north side of Peartree-street. 

(c) Lunds houses and buildings lying between 
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Waterloo-road Cornwall.road Peartree-street and 
Lower Marsh. . 

(d) Lands houses and buildings abutting on 
the south-east side of Belvedere-road and 
Deron Westminster Bridge-road and Guildford- 
street. 

(в) To close and stop up for public and other 
traffic the following roads and highways in the 
said parish of Saint Mary Lambeth or parta 
thereof respectively (that is to say) :—Griffin- 
street Granby-place Granby-gardens Little 
York-street a street or road (unnamed) leading 
eastward or south-eastward from Griffin-street to 
Aubin-street Sapphire- lace Shrub-place or 
Frederick-place uncelot-street Aubin-street 
Chartley-place Christie’s-place Holmes-terrace 
and Burnes-terrace; 

(c) To widen and improve York-street in the said 
parish of Saint Mary Lambeth between York- 
road and Lower Marsh and to cover over by an 
arch or arches so much of that street as lies 
between a point about 63 yards south-cast of 
York-road and a point about 53 yards north-west 
of Lower Marsh; 

(n) To cross by an arch Addington-street at its 
south-eastern corner in the said parish of Saint 
Mary Lambeth; . 

(к) Tolay down and maintain sidings and works 
over the arches to be constructed as aforesaid 
over York.street and & portion of Addington- 
Street aforesaid. 

2. To provide if thought necessary ore lent for 
the removal of the church and schools of All Saints’ 
district in the parish of Saint Mary Lambeth afore- 
said and for the discontinuance of that district as a 
e district or parish and its annexation to the 
ad joining district or parish of St. John Waterloo road 
and to-confer all necessary powers in reference to the 
matters aforesaid upon the Lord Bishop of Rochester 
the incumbents of All Saints’ and Saint John aforesaid 
and the Ecclesiastical Commissioners respectively and 
especially if so agreed or thought expedient to enable 
the Ecclesiastical Commissioners to sell and convey to 
the Company or as they may direct or agree the 
church and schools aforesaid and the sites thereof and 
any other property belonging to the flrst-mentioned 
district or the incumbent or to any trustees in respect 
thereof and to give effectual discharges to the Company 
for the consideration for the sale and conveyance and 
to make provision as to the appropriation and applica- 
tion of any moneys to be paid by the Company in 
respect of such sale and conveyance. 

3. To empower the Company to close and remove 
the station of the Necropolis Company at Waterloo 
Station aud the line or lines of rails leading thereto 
and to provide and demise to that Company upon and 
subject to such terms and conditions (pecuniary or 
other) as may be agreed between the Company and 
the алтоо! s Company or as may be prescribed by 
or under the Bill of a substituted station and line or 
lines of rails for the traffic of the Necropolis Company 
and to cancel vary or modify all or any eements 
subsisting between the Conipany and the Necropolis 
Company with respect to the existing station and line 
or lines of rails aforesaid or the use thereof and евре- 
cially (but not exclusively) of certain agreements 
dated respectively the loth day of October 1876 the 
13th day of June 1888 and the 22nd day of February 
1889 between the Company and the Necropolis Com- 
pany and to vary and modify and as во varied and 
modifled to apply to the substituted atation and line of 
rails aforesaid and the traffic of the Necropolis Com- 

any thereat and thereover and to the two Companies 
in respect thereof the provisions or some of the pro- 
visions of Sections 21 to 25 of the London Necropolis 
and National Mausoleum Act 1852 and to confer upon 
the Necropolis Company all such powers as may be 
necessary or convenient for the purposes of the Bill 
and to enable them to give valid and effectual 
discharges for any purchase money compensation or 
other moneys which may become payable to them 
under or by reason of the exercise of the powers to be 
conferred by the Bill. 

4. Toauthorise the Company to make and maintain 
the works hereinafter mentioned or some or one of 
them or some part or parts thereof respectively with 
all proper and sufficient bridges stations roads build- 
ings and other works and conveniences connected 
therewith respectively (that is to say) :— 

(1) A widening of the Company's Basingstoke and 
Salisbury line on its northern side commencing 
at or near the mile-post indicating 75 milea from 
London in the parish of Newton Toney in the rural 
district of Amesbury in the county of Wilts and 
terminating at a point about 23 chains measured 
in an easterly direction along the said Railway 
from the footbridge at Grately Station in the 
peren of Grately in the rural district of Andover 

n the county of Southampton. 

The proposed widening will be made or pass from in 
through or into the parishes following or some of them 
(that is to say) the parish of Newton Toney in the 
rural district of Amesbury in the county of Wilts and 
the parish of Upper or Over Wallop in the rural 
district of Stockbridge and the parish of Grately in 
the rural district of Andover both in the county of 
Southampton; 

(2) A new road wholly in the parish of Runninghill 
in the rural district of Windsor in the county of 
Berks commencing by a junction with Station- 
road (leading to Ascot Station) on its eastern 
side immediately to the north of the Company’s 
goods-yard and terminating by a junction with 
the Brockenhurst-road at a poiut about 2} 
chains south of the southern mouth of the 
culvert under the Company's Staines and 
Wokingham line about 16 chains eastward from 
the subway ut Ascot Station. 


Tt is intended for the purposes of the said new road 
to take part of the lands in the parish of Sunninghill 
aforesuid known as Sunninghill Bog and being or 
reputed to be common or commonable lands of which 
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lands about 4a. 2r. 31р. will be included within the 
limits of deviation for the said road to be shown on 
the plans to be deposited as hereinafter mentioned 
and it is estimated that 4a. 2r. Op. of the said Jand 
will be taken and the Bill will or may empower the 
Company to purchase by compulsion or otherwise; 

3) A piece of land in the parish of Sunninghill in 
the rural district of Windsor in the county of 
Berks numbered 334 and marked Glebe” on 
the 1/2500th Ordnance Map (1898) of that parish 
and will or may provide for the transfer of the 
said piece of land by the Company to the 
Sunninghill Fuel Allotment Trust and will or 
may require the said Sunninghill Fuel Alot- 
ment Trust to accept the same in exchange for 
and as the consideration for the conveyance to 
ше wee of the said lands part of Sunning- 

5. To empower and enable the Company to transfer 
to the Sunninghill Fuel Allotment Trust lands now 
belonging toor to be acquired by the Company by 
way of exchange for and as the consideration or part 
consideration for the conveyance to the Company of so 
much as now belongs to the said Trust of the land 
required for the making of the new road in the parish 
of Sunninghil] in the county of Berks hereinbefore 
described and to enable the said Trust either to accept 
the same or to accept a consideration in money for tho 
conveyance aforesaid by them to the Company and in 
the latter case to give a valid and effectual discharge 


for such consideration. 

6. To authorise and empower the Company for 
any of the purposes of the Bill to stop up and discon- 
tinue for public traffic publlc streets roads or Highways 
or any part or parts thereof where they are or become 
the owners or occupiers of all lands and houses on both 
sides of the r or highway or the part or parts 
thereof intended to be stopped up. 

7. To authorise the company to deviate laterally 
from the lines of the intended works to the extent 
shown on the plans to be deposited as hereinafter men. 
tioned oras may be provided by the Bill and also to 
deviate vertically from the levels shown on the sections 
to be deposited as hereinafter mentioned. 

8. To empower the Company to cross open or break 
up divert alter or stop up or interfere with whether 
temporarily or permanently all such roads highways 
alleys courts squares passages footpaths navigations 
rivers creeks bridges sidings tramways subways 
pneumatic tubes watercourses sewers aqueducts gas 
and other pipes and telegraphic and electric apparatus 
within the parishes townships extra-parochial and 
other places as aforesaid or any of them as it may be 
necessary or convenient to cross open or break up divert 
alter stop up or interfere with for any of the purposes 
of the Bill. 

9. To authorise the Company to demand take and 
recover tolls rates and duties upon or in respect of the 
intended works to be constructed under the powers of 
the Bill or any part or parts thereof respectively and 
to confer exemptions from the payment of such tolls 
rates and duties. 

10. To authorise the Company to purchase and take 
by compulsion or otherwise for the purposes of the 
intended works and of the Bill lands houses tenements 
and hereditaments or estates rights interests or ease- 
ments in over or aerie the same and to vary or 
extinguish all or [any rights and privileges in over or 
affecting any such lands tenements or hereditaments 
and to exempt the Company from the provisions of the 
92nd section of the Lands Clauses Consolidation Act 
1845 as regards any house building or manufactory to 
re parchasee or taken by them underthe powers of 

e я 

11. To empower the Company for widening enlarging 

extending and improving their Railway and stations 
and siding accommodation and for roads and 
approaches and for taking and getting ballast and for 
depositing spoil and for the erection of labouring class 
dwellings or other buildings and for other purposes of 
their undertaking to purchase and em pras by com- 
pulsion or otherwise the lands and buildings herein- 
after mentioned or some of them or some part or parts 
thereof respectively or estates rights or interests or 
easements over the same and the Bill will or may 
extinguish all public and other rights of way or other 
rights in over or affecting any such lands and build- 
ings (that is to say) :— 

(А) Lands and buildings in the parish of Saint 

ary Lambeth in the county of London lying 
between Boniface-street Maxwell-terrace Upper- 
marsh and Stangate-street ; 

(B) Lands houses and ров in the said parish 
of Saint Ma Lambeth ing between and 
bounded by Waterloo-road Morpeth-place Corn- 
wall-road and the houses and premises abutting 
upon the south-eastern side of Sandell-street ; 

(c) Lands in the parish of Saint Mary Battersea in 
the county of London abutting on and on the 
south side of the Company's main line of Rail- 
way and lying between Russell - street and 


Culvert-road. 
(р) Lands in the parish of Idmiston in the 
rural district of Amesbury in the county of 
Wilts abutting and on both sides of the Com- 
pany's Railway and lying between the road 
which passes under the Railway immediately to 
the south-west of Porton Station and the road 
which passes over the Railway immediately to 
the north-east of that station; 
(в) Lands in the parish of West Crewkerne and 
ands partly in the said parish and partly in the 
parish of Wayford both inthe rural district of 
Chard all In the county of Somerset— 
(1) Abutting and on the west side of the Com- 
pany? Yeovil and Exeter Railway and lying 
etween Hewish-lane and a point about 11 chains 
distant from Hewish-lane measured in a south- 
2 direction along the said Railway: 
(2) Abutting and on the east side of the said 
Railway and lying between Hewish-lane and the 


chains in a south-westerly direction from Hewish- 


ane; 

(Р) A piece of land in the parish of Charles other- 
wise Charles the Martyr in the county borough 
of Plymouth and county of Devon whereon there 
formerly stood a house known as No. 6 Salem. 
street Plymouth. 

12. To sanction and conflrm the purchase by the 
Company of the following lands houses and property 
already acquired by ne Company (that is to say) :— 

In the county of Cornwall— 

Lands in the parish of Saint Breock in the rural 
district of Saint Columb Major in the county of 
Cornwall abutting aud on the north-east side of 
the Company'sstation at Wadebridge and extend- 
ing fromthe creek which under the Com- 
pany's Railway immediately tothe north-west of 
the said station and extending thence for a 
distance of about 20 chains south-eastward and 
containing 1 acre 3 roods 27 perches or there- 
abouts; 

In the county of Devon— 

Lands in the parish of Broad Clyst in the rural 
district of Saint Thomas and county of Devon 
abutting upon and on the north-west side of the 
Company's Yeovil and Exeter line, and lying 
between the public road which passes over the 
said line at Broad Clyst Station and a point about 
Зо chains in an easterly direction along the said 
line from the Booking-office at the station and 
containing 1 acre 3 roods 18 perches or there- 


‘abouts; 

In the county of Southampton— 

Cottage and land inthe un of Eling in the 
rural district of New Forest in the county of 
Southampton abutting upon and on the west 
side of the Junction-road Totton and abutting 
upon and on the south side of the Company's 
property at theirgoods yard at Totton Station; 

In the county of Surrey — 

(a) Lands in the parish of Kingston-upon- Thames 
in the borough of Kingston-upon-Thames in the 
county of Surrey bounded towards the south. 
east and south-west by Glenbuck.road and on 
all othersidesby the Company's property at Sur- 
biton Station; 

(B) Land inthe parish of Frimley Hamlet in the 
urban district of Frimley inthe county of Surrey 
abutting and on the southern side of the Com- 

ny’s Ascot and Aldershot line at Camberley 

tation and lying between two points distant 
respectively 94 chains and 94 chains or there- 
abouts westward from the west side of High- 
street Camberley and containing 22 perches or 
thereabouts. 

18. To empower the Company on the one hand and 
any district council (as that expression is interpreted 
by the Local Government Act, 1894) and the London 
County Council and any district board of works and 
any vestry within the metropolis or any of them on 
the other hand to enter into and carry into effect vary 
or rescind agreements for or with reference to pro- 
viding accommodation for the housing of persons of 
the labouring class who may be displaced by reason 
of the execution of any works or the taking of any 
lands by the Company underthe powers of any Act or 
Acts already or to be hereafter passed and as to the 
sale purchase or leasing of lands and houses and the 
erection of houses and buildings for any such purposes 
and the providing of money for any such purposes and 
to authorise the Compauy and every or any such 
council district board or vestry to apply thelr funds 
and revenues and raise further money by borrowing on 
the security of their respective rates and property for 
the purposes of any such agreement. 

14. To authorise and sanction the use by the 
Company upon— : 

A) So much of Railway No. 3 authorised by the 

oole and Bournemouth Railway Act 1865 as was 
not required to be abandon by the South 
Western Railway (General) Act 1871 (herein- 
after called the Act of 1871): 

(2) So much of Railway (F) authorised by the Act 
of 1871 as was not required to be abandoned by 
the South Western Railway (General) Act 1873 
(hereinafter called “the Act of 1873"); and 

(c) Railway (е) authorised by the Act of 1873; 

or on any extension of those railways notwithstandin 
any provision to the contrary contained in the sai 
Acts respectively of steam power or other mechanical 
power fixed or movable in substitution for or in addition 
to animal power as may be prescribed or authorised 
by the Bill. 

15. To authorise the Company for all or any of the 

urposes of the Bill or for the general purposes of the 

mpany toapply their funds and revenues and to 
enable the Company to raise further moneys by the 
creation and issue of new shares or stock with or with- 
out a preference or guaranteed dividend or other rights 
or privileges attached thereto and by borrowing and 
Dy the creation or issue of debenture stock or by any 
of such means and to define and prescribe the ranking 
of any such shares stock or debenture stock. 

16. To vary or extinguish all or any other rights and 
раме inconsistent with or which would or might 

nterfere with the objecta of the Bill and to confer 
other rights and privileges. 

17. And it із intended so far as may be requisite or 
desirable for any of the purposes of the Bill to amend 
or repeal the provisions or someof the provisions of the 
several local and personal Acts of Parliament following 

that is to say) 4 and 5 William IV. cap. 882 and 3 

ic. cap. 28 34 and 35 Vic. cap. 167 36 and 37 Vic. cap. 
161 and all other Acts relating to or affecting the Com- 
pany or their undertaking and 28 and 29 Vic. cap. 19 
and any ether Act or Acts relating to the Poole and 
Bournemouth Railway Company or tbeir undertaking 
15 and 18 Vic. cap. 149 18 and 19 Vic. cap. 163 27 
and 28 Vic. cap. 57 and any other Act or Acts relat- 
ing to the Necropolis Company or their undertaking 
and the Amesbury and Military Camp Light Railway 


road which passes under the Railway about 30 | Order 1898. 


And Notice is hereby also given that on or before 
the 30th day of November 1895 plans and sections of 
such or so much of the works proposed to be authorised 
by the Billin respect whereof plans and sections are by 
the Standing Orders of either House of Parliament 
required to be deposited as are or is proposed to be 
made in any county hereinafter mentioned showing 
the lines and levels thereof and plans also of the lands 
іп any such county to be purchased or acquired by 
compulsion under the powers of the Bill with a Boo 
of Reference to such du respectively together with 
in each case a copy of this Notice as published in the 
London Gazette will be deposited for public inspec- 
tion as follows (that is to say) as regards works and lands 
in the county of London with the Clerk of the Peace 
for that county at his office at the Sessions House 
Clerkenwell as regards works and lands in the county 
of Wilts with the Clerk of the Peace for that county 
at his office at Marlborough in that county as regaras 
works and lands in the county of Southampton with 
the Clerk of the Peace for that county at his office at 
Winchester in that county as regards works and lands 
in the county of Berks with the Clerk of the Peace for 
that county at his office at ponds as regards lands in 
the county of Somerset with the Clerk of the Peace for 
that county at his office at Frome in that county and 
as regards lands in the county of Devon with the 
Clerk of the Peace for that county at his office at 
Exeter in that county and that on or before the said 
30th day of November а copy of so much of the said 
plans sections and book of reference respectively as 
relates to each of the areas hereipafter mentioned in 
or through which the said works or any part thereof 
are or is intended to be made or will be situate or in 
which any lands to be taken compulsorily under the 
powers of the Bill are situate together with a copy of 
this Notice as published in the“ London Gazette will 
be deposited for public inspection as follows (that is to 


say) :— 

In the case of the sh of Saint Mary Lambeth 
with the Vestry Clerk of that parish at his office 
at the Vestry-hall, Kennington-green Kenning- 
ton-road S. E. 

In the case of the parish of Saint Mary Battersea 
with the Vestry Clerk of that parish at his office 
Municipal-buildings Lavender-hill S.W. 

In the case of the parish of Charles otherwise 
Charles the Martyr Plymouth with the Towm 
Clerk of the county borough of Plymouth at his 


office; 
In the case of the parishes of Newton Toney, 
Upper or Over Wallop Sunninghill Idmiston 
est Crewkerne and Wayford with the Clerk of 
the Parish Council for the respective parish at 
his residence or if there is no Clerk with the 
Chairman of that Council at his residence; and 
In the case of the parishes of New*on Toney and 
Grately with the Clerk of the District Council 
for the rural district in which the respective 
parish is situate as above mentioned at his 


office. 

Printed copies of the Bill will be deposited in ‘the 
Private Bill-office of the House of Commons on or before 
the 21st day of December next. 

Dated this 14th aax or November 1898. 

BIRCHAM and 


46, Parliament-street, Westminster, 
Solicitors for the Bill. 
REES and FRERE,: 
5, Victoria-street, Westminster, 
Parliamentary Agents. 


IN PARLIAMENT—SESSION 1899. 
URNESS RAILWAY. 


—0— 

(New Lock and Alteration of Cilla of Existing Lock 
at Barrow-in-Furness; Removal of Existing and 
Construction of New Piers on Lake Windermere 
at Bowness.on-Windermere and Ambleside; 
Powers of Deviation; Com purer’ Purchase of 
Lands; Levying Tolls, tes, and Charges; 
Appointment of Piermasters and Defining 
Limits for Exercise of their Powers; Making 
Bye-Laws and Regulations and excluding 
operation of other Bye-Laws and Regula- 
tions; Dredging; Powers in relation to Hotels, 
&c.; Providing and Working Coaches, &c.; 
Additional Lands; Sale, Lease, and Letting 
of Lands and Works, &c.; Agreements 
with and Provisions in relation to Work- 
ing and Vesting in Company Undertaking 
of Ravenglass and Eskdale ilway Company; 

rtension of Time for Sale of Superfluous 
Barrow and Seascale Lands; Contribution to 
Funds of Railway Clearing System Sup anne 
tion Fund Corporation; or other Friendly 
Societies; Establishment of Guarantee Fund; 
Conversion of Debenture Preference and Ordt- 
nary Stocks; Increase of Nominal Amount of 
Existing Share and Loan Capital; Additional 
Capital and Application of Funds; Other 
Powers; Amendment or Repeal of Acts.) 


Norice is hereby given that application is intended 
to be made to Parliament in the ensuing Session by 
the Furness Railway Company (hereinafter called 
“ the Company) for leave to bring in a Bill for all or 
some of the following among other purposes :— 

1. To authorise the Company to make and maintain 
the works hereinafter described or some or one of 
them ог some part or parts thereof respectively :— 

(a) A new lock from the Ramsden Dock Basin into 
the Ramsden Dock of the Company at Barrow-in- 
Furness commencing a. the north-eartern end of 
the said Ramsden k Basin, running parallel 
with and in close proximity to and torin ating at 
or near the north-eastern end of the existing lock 
of the said Ramsden Dock ; 

(B) An alteration and lowering of the cillsof the said 
existing lock. 

In connection with the said works to authorise the 
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Company to make and maintain all proper and neces- 

gates caissons cranes entrances roads approaches 
culverts drains shipping and landing places quays 
wharves jetties warehouses buildings machinery appa- 
ratus &nd other works and conveniences. 

The intended works above described will be made or 
situate in the county borough aud parish of Barrow-in- 
Furness in the county of Lancaster. 

2, To extend the limits within which the powers of 
the harbour-master piermaster meters and weighers 
appointed by the Company may be exercised 80 as to 
comprise and include therein the intended new lock 
above described and the works and conveniences con- 
nected therewith and to provide that the exist iug bye- 
laws of the Company relating to their harbour of 
Barrow and their docks and works at Barrow. in- 
Furness shall apply to the said new lock andthe works 
and conveniences connected therewith. 

8. To authorise the Company to remove and discon- 
tinue their existing pier in Bowness Bay on Lake 
Windermere and in lieu thereof aud in substitution 
therefor to make and maintain a new pier to be wholly 
situate in the parish and urban district of Bowness- 
on-Windermere aud on the bed aud shore of Lake 
Windermere in the county of Westmoreland com- 
mencing at or near the commencement of the said 
existing pier and extending into Lake Windermere in 
a north-westerly direction for a distance of 70 yards or 
thereabouts and there terminating. 

4. To authorise the Compauy to remove and discon- 
tinue their existing pier at Waterhead on Lake Win- 
dermere called or known as tho Ambleside Pier and in 
lieu thereof und in substitution therefor to make and 
maintain a new pier to be wholly situate in the parish 
and urban district of Ambleside and on the bed and 
shore of Lake Windermere in the county of Westmore- 
land commencing at or near the commencement of the 
suid existing pier and extending into Lake Wiuder- 
mere in a south-westerly direction for a distance of 
60 yards or thereabouts and there terminating. 

In connection with the said intended new piers above 
described to authorise the Company to make provide 
and maintain all proper and necessary landing places 
buoys buildings machinery appliunces works and con- 
veniences. 

5. To authorise the Company to- 

(A) Deviate laterally from tho lines of the intended 
works and vertically from the levels thercof 
respectively shown on the plans and sections to 
be deposited as hereinafter mentioned to such 
extent as may be authorised by the Bill; 

(в) Purchase and take by compulsion or agreement 

nds houses works conveniences easements rights 
powers privileges tenements hereditaments aud 
property for the purposes of the intended works 
and other the purposes of the Bill; 

(c) Levy tolls charges rates aud duties for and in 
respect of the intended works and other the pur- 
poses of the Bill to alter existing tolls charges 
rates and duties and to grant exeiuptions froin the 

payment of tolls charges rates and duties; 

(D) Cross stop up alter remore divert and otherwise 
interfere with either temporarily or permanently 
roads streets highways footpaths railways tramways 
landing places sewers culverts drains and other 
works aud conveniences and to appropriate and 
nsethe same und the site subsoil and undersurface 
thereof for the purposes of the intended works and 
to provide for the extinguishment of all rights of 
way over highways lauding places works and con- 
veniences ; 

(E) Appoint and remove piermasters and other 
officers and servants and to define the limits within 
which their powers and authorities and those of 
the Company шау be exercised; 

(9) Make alter vary repeal enforce and rescind bye- 
aws rules and regulations fur or with respect to the 
management working use regulation and protection 
of and the prevention of injury and damage to the 
said piers works aud conveniences the conveyance 
embarking and disembarking of passengers 
animals goods and traite of every description the 
prevention of nuisances in or upon the piers and for 
regulating the duties and conduct of officers and 
Bervanta of the Company and other persons 
employed in and about the piers and for the 
government and regulation of vessels aud trafflc of 
every dexriptionresorting to or usiug the inteuded 
piers or either of them or in the neighbourhood 
thereof or within the limits within which the 
powers and authorities of the piermasters may be 
exercised and within those limits to exclude the 
operation of any other bye-laws and regulations 
and the powers and authorities of any body officers 
or persons and to impose penalties for the breach 
non-observance or non-performance of any euch 
bye-laws rules and regulations. 

(G) Dredge excavate deepen and improve the bed 
and shore of Windermere Lake on the site of and 
near uny part of the intended new piers and for 
improving the approaches und accessesthereto and 
to usc appropriate sell and dispose of any materials 
80 dredged. 

6. To provide that the works proposed to be autho- 
rised by the Hill shall form part of the undertaking of 
the Company and to extend and apply thereto all or 
some of the provisions of the several Acts relating to 
the Company and their undertaking. 

7. To authorise the Company to purchase acquire 
and hold and to build provide and maintain furnish 
Btock and equip manage conduct and carry on hotels 
refreshment rooms and other like accommodation and 
to employ officers managers and servants therein or 1n 
conuection therewith and to apply their funds to an 
such purposes and to let on lease or otherwise any suc 
үн refreshment rooms and other like ассошшова- 

on. 

8. To authorise the Company to provide horses and 
to purchase provide maintain own work and use 
coaches and other vehicles for the conveyance of and to 
convey passengers and goods in connection with or in 
extension of their rallray system aud to шаке charges 
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in respect thereof and to enter into contracts and 
agreements with any person with reference to the 
supply of horses and the supply aud working of 
coaches and other vehicles and to apply their funds to 
any of such purposes. 


9. To authorise the Company to purchase and 


acquire by agreement additional lands houses works 
buildings and other 
purposes aud for extending their sidings workshops 
sheds buildings works and conveniences and for other 
the general purposes of their undertaking. 


roperty for extraordinary 


10. To authorise the Company to sell lease let or 


grant the use or occupation of any lauds docks ware- 
houses buildings wharves lauding stages floating docks 
cranes machines or other appliances works and con- 
veniences now belonging to them or acquired or con- 
structed under the powers of the Bill for such periods 
and for such considerations and generally on such 


terms and conditions as may be agreed upon between 
the Company and the persons purchasing leasing or 
takiug tlie same. 

11. To authorise the Company and the Ravenglass 
and Eskdale Railway Company (hereinafter referred 
toas the Ravenglass Company) to enter into and carry 
into effect contracts agreements and arrangements 
for or with respect to the workiug running over 
use management and maintenance by the Com- 

any of the Railways and works of the Ravenglass 
'ampany ог ару part or parts thereof and the convey- 
ance of trafic thereon the supply of rolling or working 
stock and machinery and of officers and servants for 
the purposes of the traffic of such railways and works 
the payimeuts to be made and the conditions to be 
performed with respect to such working running over 
use management maintenance and supply the inter- 
change accommodatiou conveyanee and delivery of 
trattic upon ог coming froin or destined for the respec- 
tive undertakings of the contracting parties the levying 
fixing division шошо aud appropriation of 
the tolls rates charges receipts and revenues levied 
taken or arising from that байс the sums or 
considerations whether annual or in gross aud 
the rents payments allowances rebates and draw- 
backs to be paid made or allowed by either of 
the contracting parties to the other of them for or on 
account of any of the matters to which the respective 
contracts agreements or arrangements may relate the 
Ар of joint committees and the exercise of 
all such other powers as may be fouud desirable in 
reference to the purposes aforesaid or any of them and 
to sanction and confirm any such contracts agreements 
or arrangements already made or which prior to the 
passing of the Bill may be made. 

12. To authorise or provide for and effect the transfer 
to and vesting in the Company by sale lease amalga- 
mation or otherwise at and from such period or periods 
and upon and subject to such terms and couditions and 
for such consideration as may have been or may be 
agreed upon or as may be prescribed or determined by 
or under the provisions of the Billof all the railways 
lands works property and effects powers rights privi- 
leges obligations and liabilities and of the undertaking 
of the Ravenglass Company and to provide for tho 
dissolution and for the windiug up of that Company 
and to authorise sanction and confirm agreemeuts 
between the Company and that Company with refer- 
euce to all or any of such purposes and all incidental 
matters, 

18. To extend the respective periods now limited by 
section 4 of the Furness Railway Act 1591 for the sale 
of the portion of the * Burrow lands” mentioned or 
referred to in that section and also for the sale of the 
* Seascale lands” mentioned or referred to in that 
section. 

14. To authorise the Company out of their revenues 
to contribute or subscribe to the funda of the Railway 
Clearing System Superannuation Fund Corporation or 
of any registered society or association established or 
to be established under the Friendly Societies Acts 
1875 to 1896 for the benefit of persons in the service or 
employment of railway companies. 

15. To authorise the Company to establish or to pro- 
vide for the establishment of a guarantee fund for the 
good conduct of their oflicers and servants aud to make 
provision with reference to the contributions to such 
fund the appointment of trustees thereof the making of 
bye-laws rules and regulations for the management of 
such fund the investment thereof the losses to be made 
good thereout and generally all such other matters and 
things in relation to such fund or incidental thereto as 
may be necessary or convenient or deemed expedient 
and to empower the Directors of the Company to take 
the security of the said fund for or in respect of any of 
the officers and servants of the Conipany and to autho- 
rise the Company to pay Interest on or in respect of 


such of the moneys paid in respect of the fund as may 


be held by them. 

16. To convert or to provide for the conversion upon 
and subject to such terms and conditions as may be 
powers for by or under the Bill of the Debonture and 

reference Stocks of the Company into Stocks of the 
same or other classes or denominutions and either of 
equivalent amount and bearing the same rate of 
Interest or Dividend or of such amount and bearin 
such rate of Interest or Dividend as may be prescribe 
or provided for by or under the Bill. 

17. To convert or to provide for the conversion of the 
Ordinary Stock of the Company into Preterred and 
Deferred Ordinary Stock of the Company upon such 
terins and conditions as may be prescribed by or pro- 
vided for under the Bill. 

18. To make provision forthe surrender and cancella- 
tion of the existing Stocks aud the certificates or 
securities therefor and fur the issue to and acceptance 
by the holders thereof of the new Stocks to be issued 
in exchange therefor, 

19. To empower the Company for the purposes afore- 
said to increase the nomiual amount of their Share and 
Loan Capital and to raise further Share aud Loan 
Capital and to create and issue пем Stocks and Deben- 
ture Stock aud to attach to such Stocks such priorities 
rights and privileges as may be authorised by the Bill 
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and to alter vary or extinguish the rights and 
privileges attached to the existing Stocks or Debenture 
Stocks of the Company aud to confer other rights and 
privileges. 

20. To authorise trustees executors administrators and 
other holders ір any representative or fiduciary шашу 
of existing Stocks and Debenture Stock to accept an 
hold any Stock issued in exchange therefor under the 
powers of the Bill. 

21. To authorise the Company to apply to the 
purposes of the Bill any moueys belonging to them or 
which they have power to raise and for such purpoees 
and for the general purposes of their undertakiug to 
raise additional Capital by the creation of Shares or 
Stock with or without а preference or priority in 
payment of Dividends and by borrowing and by the 
creation and issue of Debenture Btock or by any of 
such means. 

22. To confer upon the Company all powers rights 
authorities and privileges which ure or may become 
necessary for carrying the powers of the Bill ínto 
execution to vary and extinguish all rights and 
privileges inconsistent with or which would in any 
manner impede or interfere with the carrying into 
complete effect any of the objecta and purposes of the 
Bill and to confer other rights and privileges and to 
enact by the Bill all such provitiuns as may be 
necessary for giving full effect to the objects thereof 
or incidenta] thereto. 

23. To incorporate with the Bill (with such variations 
modifications und exceptions as may be deemed expe- 
dient) all or some of the provisions of the Companíés 
Clauses Consolidation Act 1545 the Companies Clauses 
Act 1863 the Companies Clauses Act 1569 the Lands 
Clauses Acta the Railways Clauses Consolidation Act 
1845 the Railways Clauses Act 1863 and the Harbours 
Docks und Piers Clauses Act, 1847. 

24. To alter extend enlarge amend or торса] the pro- 
visions or коте of the provisions of the following local 
and personal Acts of Parliament (that is to say) 18 and 
1% Vict. cap. 173. 35 and 36 Vic. cap. 83, 42 aud 43 Vic. 
cap. 146, 54 and 55 Vic. с 141, 57 and 58 Vic. cap. 
207. and all other Acts relating to or affecting the 
Company the Ravenglass and Eskdale Railway Act 
1573 and all other Acts and Provisional Orders which 
may in any way relate to or be affected by the Bill. 

And Notice is hereby further given thut 

Ou or before the 30th day of November instant plans 
and sections of the works proposed to be authorised 
and plans of the lands and other property which may 
be taken compulsorily by or under the powers of the 
Bill together with books of reference to such plans and 
а copy of this Notice as published in the London 
Gazette" will be deposited for public inspection as 
follows: As regards works and lands in the county of 
Lancaster with the Clerk of the Peace for that county 
at his office at Preston and as regards works and lands 
in the county of Westmoreland with the Clerk of the 
Peace for that county at his office at Kendal; and that 
on or before the sume day copies of so much of the 
suid plans and sectious and books of reference as 
relates to each of the areas hereinafter mentioued in or 
through which the intended works are proposed to be 
made or in which any lands or other property pro- 
pescd to be taken compulsorily are situato together 
with а copy of this Notice will be deposited for public 
inspection as follows:— 

ln the case of the county borough and parish of 
Barrow-in-Furuess with the Town Clerk of such 
borough at his oflice; 

Iu the case of the parish and urban district of Bow- 
ness-on-Windermere with the Clerk of the urban 
district council ot Bowness-on- Windermere at his office; 

In the case of the parish and urban district of 
Ambleside with the Clerk of the urban district council 
of Ambleside at his office; and 


On or before the ?1st day of December next printed 
copies of the Bill will be deposited in the Private Bill- 
осе of the House of Commons. 

Dated this 17th day of November, 1898. 


CURREY HOLLAND and CURREY, 
14, Great George-street, Westminster, 


Solicitors. 
JOHN CHARLES BALL, 
8, Victoria-street, Westminster, 
Parliamentary Agents. 


IN PARLIAMENT.—SESSION 1899. 


ONDON BRIGHTON and SOUTH 
COAST RAILWAY (VARIOUS POWERS). 


(New Railway at Deptford, London, and from 
Holmwood to Cranleigh, Surrey; Widenings 
and Improvements— Victoria Station, Streat- 
ham, Holmwood, Main Line, Brighton and 
Portsmouth Line, Three Bridges and East 
Grinstead Branch; Alteration of Streets; 
Stopping up and Diversion of Roads and 
Footpaths; Compulsory Purchase of Lands; 
Additional Lands fur Various Purposes in 
London, Sussez,and Southampton; Preven- 
tion of Trespass on Railways; Additional 
Capital ; Tolls, Rates, and Charges; Amend- 
ment of Acts,and Sundry Incidental Powers.) 


Notice is hereby given, that application 
is intended to be made to Parliament in 
the ensuing Session by the London Brighton 
and South Coast Railway Company (hereinafter 
referred to as "the Company) for leave to 
bring in a Bill for the following among other 


purposes, Viz. :— 
NEW RAILWAYS, WIDENINGS OF 
EXISTING RAILWAYS, AND OTHER 


WORKS. 
To enable the Company to make and main- 
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tain the Railways, Widenings, and Works 
hereinafter described. or part thereof, with all 
needful stations, sidings, approaches, works, 
and conveniences connected therewith, that is 
to say :— 

A Rasa wholly situate in the parish 
of St. Paul, Deptford, in the county of 
London, commencing by a junction with 
the Deptford Wharf Branch of the Com- 
pany at & point thereon 7j chains or there- 
abouts measured in & westerly direction 
along the said branch Railway from where 
the same crosses Grove-street on the level, 
and terminating on the south side of 
Deadman's Dock at a point about 4 chains 
east of the eastern side of Grove-street. 


A Railway commencing in the parish of 
Capel by a junction with the Company's 
Horsham, Dorking and Leatherhead line, 
ata point thereon 19 chains or thereabouts, 
measured in & south-westerly direction 
along the said Railway, from the booking- 
office at Holmwood Station thereon, and 
terminating in the parish of Cranleigh by 
& junction with the Horsham and Guild- 
ford line of the Company at a point 
thereon 3 chains or thereabouts measured 
in a south-easterly direction along the said 
Railway from the booking-office at Cran- 
leigh Station thereon, which said intended 
Railway will be wholly situate in the 
county of Surrey, and will pass through or 
into the following parishes and 2 or 
some of them—viz., Capel, Ockley, Ewhurst, 
Hambleton, Wotton, Abinger, and Cran- 
leigh. 2 
Wrpeninas or Existina RAILWAYS. 

The alteration, widening, and improvement 
of the undermentioned portions of the existing 
Railways of the Company, and the laying of 
additional rails thereon, viz. :— 

(1) A widening of the Company’s Rail- 
way wholly situate in the parish of St. 
George, Hanover-square, in the county of 
London, near Victoria Station, on the west 
side thereof, commencing at a point near 
the southern end of the Grosvenor Hotel 
on the east side of the Buckingham Palace- 
road, and terminating at a point on the 
north side of 5 where the said 
bridge crosses the Company's Railway. 

(2) A widening of the Company's Victoria 
to Portsmouth main line of Kailway on the 
western side of the down line of rails and 
on the western side of the up line of rails, 
such widening to be wholly situated in the 

arish of Streatham, in the county of 

ndon, and to commence at the point 
where those lines of rails respectively pass 
under the bridge carrying the road known 
as Mitcham-lane over the said Railway, 
and to terminate 1 chain or thereabouts 
north of the bridge carrying the said Rail- 
way over Eardley-road. 

(3) A widening of the Company's West- 
end and Crystal Palace line, on the southern 
side thereof, situate wholly in the parish of 
Streatham, in the county of London, com- 
mencing at & point 5 chains or thereabouts 
west of the point where Cavendish-road 
crosses under the said Railway, and ter- 
minating 10 chains or thereabouts east of 
the said road. 

(4) A widening of the Company's Hor- 
8bam, Dorking, and Leatherhead line of 

ilway, on the western side thereof, 
situate whollyin the parish of Capel, in the 
county of Surrey, commencing at & point 
З chains ог thereabouts, measured in а 
north-easterly direction, along the said 
Railway from the booking-office at the 
Holmwood station of the Company, and 
terminating at a point 20 chains or there- 
abouts, measured along the said Railway 
in a south-westerly direction from the said 
booking office. 

(5) A widening of the Company's London 
and Brighton main line on the western 
side thereof, wholly situate in the county 
of Surrey, commencing in the borough of 
Reigate and parish of Reigate (Foreign) at 
& point 6 chains or thereabouts measured 
in a southerly direction along the said Rail- 
way from the booking-office at the Earls- 
wood station thereon, and terminating in 
the parish of Horley at а point 5 chains or 
thereabouts north of the bridge carrying 
Balcombe-road over the said Railway. 


(6) A widening of the Company's London 
and Brighton main line, on th sides 
thereof, situate wholly in the parish of 
Horley, in the county of Surrey, com- 
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mencing at a point 5} chains or thereabouts 
north of the centre of the bridge carrying 
the Balcombe-road over the said Railway, 
and terminating at a point 13 chains or 
thereabouts measured along the said Rail- 
way in & southerly direction from the 
booking-oftice on the up side at the Horley 
Station thereon. 

(7) A widening of the Company’s London 
and Brighton main line on the eastern side 
thereof, situate wholly in the county of 
Surrey, commencing in the parish of Horley 
at a point l6 chains or thereabouts south of 
the booking-offico on the down side at 
Horley Station thereon, passing into and 
through the parish of Charlwood, and 
terminating in the said parish of Horley at 
а point 3 chains or thereabouts measured 
along the said Railway in & northerly 
direction from the booking-office at Gatwick 
Station thereon. 

(8) A widening of the Company's London 
and Brighton main line on both sides 
thereof, commencing in the parish of 
Horley, in the county of Surrey, at a point 
7 chains or thereabouts, measured along the 
said Railway ina southerly direction from 
the bookinz-oflice at the Gatwick Station 
of the Company, passing into and through 
the parish of Carl ood; in the county of 
Surrey, and terminating in the parish of 
Worth, in the county of Sussex, at a point 
71 chains or thereabouts, measured in a 
northerly direction from the booking- office 
at Three Bridges Station thereon. 

(9) A widening of the Company's London 
and Brighton main line on the eastern 
side thereof, situate wholly in the county 
of Sussex, commencing in the parish of 
Worth, at a point 14 chains or thereabouts 
measured along the said Railway in a 
southerly direction from the booking. office 
&t Three Bridges Station thereon, and 
terminating in the parish of Balcombe at 
& point 9 chains or thereabouts north of the 
northern end of the Balcombe Tunnel. 


(10) A widening of the Company's London 
and Brighton main line on both sides 
thereof, situate wholly in the parish of 
Keymer and in the urban district of 
Burgess-hill, in the county of Sussex, 
commencing at a point 5 chains or there- 
abouts measured in a southerly direction 
from the booking-oflice at the Burgess-hill 
Station of the Company, and terminating 
at a point 3chainsor thereabouts measured 
in a northerly direction along the said 
Railway from the booking-office on the 
down side at the Hassocks Station of the 
Company. 

(11) A widening of the Company's London 
and Brighton main line of Hailway on the 
western side thereof, situate wholly in the 
county of Sussex, commencing in the parish 
of Cucktield, at a point 4 chains or there- 
abouts south of the southern end of the 
Ouse Valley Viaduct, and terminating in 
the parish of Ardingly at a point 24 chains 
or thereabouts south of the southern end of 
the said viaduct. 

(12) A widening of the Company's 
Brighton and Portsmouth line of Railway 
on the south side thereof, situate wholly in 
the parish of Boshamand county of Sussex, 
сше at a point 17 chains or there- 
abouts, and terminating at a point 34 
chains or thereabouts, both measured in an 
easterly direction from the booking-oftice 
at the Boah a Station of the Company. 

(13) A widening of the Company's 
Brighton and Portsmouth line of Railway 
on the south side thereof, commencing in 
the parish and urban district of Warbliug- 
ton,in the county of Southampton, at & 
point 2 chains or thereabouts, measured in 
an easterly direction from the booking- 
office at the Emsworth Station of the Com- 

any, and terminating in the parish of 

Vestbourne, in the county of Sussex, ata 
point 22 chains or thereabouts measured in 
a easterly direction from the said booking- 
ottice. 

(14) A widening of the Company’s Three 
Bridges and East Grinstead Branch Rail- 
way on the south side thereof, in the parish 
of Worth, in the county of Sussex, com- 
mencing at а point 4 chains or thereabouts 
measured along the said Railway in a 
westerly direction from the booking-office 
at the Rowfant Station of the Company 
thereon, and terminating at a point lij 
chains measured in & westerly direction 
from the said booking-office. 
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To empower the Company, in connection with 
the widening (1) hereinbefore described, to alter 
and reconstruct the Eccleston and Elizabeth 
bridges, carrying the Belgrave-road and the 
St. George's-road respectively over the Com- 
pany's Railway, and to alter, raise or lower 
the level of all or any of the following streets, 
so far as the same may berequisite or desirable 
in connection with the said widening, that is to 
say: Belgrave-road, Eccleston-street, Eccleston- 
street East, Eccleston-place, St. George’s-road, 
Elizabeth-street, Buckingham  Palace-road, 
Clutf’s-cottages, and Wise's-yard. 

To empower the Company, in connection with 
the widening (2) hereinbefore described, to 
remove the footbridge, carrying the public 
footpath from Potter’s-lane on the east side to 
Eardloy-road on the west side of the Company's 
Railway, and to construct in substitution 
therefor a subway passing under the said Rail- 
way, and also to divert the footpath connecting 
the footbridge before described with the foot- 
bridge over the Company’s spur line between 
Streatham and Streatham-common Stations for 
the entire length thereof between the said two 
footbridges. 

То empower the Company, in connection with 
widening (6) hereinbefore described, to stop up 
the roads crossing the Company's Railway on 
the level on both sides of the Company's 
Horley Station, together with the footbridges 
now crossing over the said Railway at those 
points, and to substitute therefor :— 

(a) A diversion of the road now 5 
the Railway to the southward of the sai 
station, commencing in the said road at a 
point thereon 10 chains or thereabouts 
eastward from the centre of the said Rail- 
way,and terminating at a point 8 chains or 
thereabouts westward from the centre of 
the said Railway. 

(b) А new road commencing in Station- 
road immediately to the eastward of the 
Railway, and terminating by a junction 
with the diverted road, lastly hereinbefore 
described, at a point 34 chains or there- 
abouts south-eastward from the southern- 
most of the level crossings proposed to be 
stopped up. 

(c) A subway for foot-passengers under 
the said Railway from the east to the west 
sides thereof at or near the point where 
the level crossing to be stopped up at the 
northern end of the said station crosses 
the said Railway. 


To authorise the Company to stop up the 
footpath now crossing the Company’s Main 
Line between London and Brighton on the 
level, in the parish of Keymer, in the county of 
Sussex, at a point 31 chains north of the 
booking-oflice at the Hassocks Station, and to 
substitute therefor a new footpath commencin 
at а point immediately to the west of the leve 
crossing to be stopped up, extending thence in 
a southerly direction along the western boundary 
of the said Railway through the bridge under 
the same at a point 17 chains or thereabouts 
north of the said booking-otlice, and terminating 
at a point 34 chains or thereabouts east of the 
said bridge. . 

To authorise the Company to stop up and 
divert the occupation, crossing, and right of 
way in the parish and urban district of New 
Shoreham, and in the parish of Old Shoreham, 
in the rural district of Steyning West, in tho 
county of Sussex, now crossing the Company's 
Brighton and Portsmouth Line on the level at 
a point about 244 chains east of the booking- 
office at Shoreham Station thereon, which said 
intended diversion will be situate in the 
parse of Old Shoreham and Kingston-by- 

e 
үү 


а, js the said rural district of Steyning 

est. 

It is proposed to take compulsorily for the 
following purposes certain lands, reputed to be 
common or commonable lands, of which the 
following are the particulars :— 


Purpose Name by | Parish 
for which} which in 
lands are lands are 
required. known. 


Widening! Earlswood | Reigate 
(5) Common. | (foreign) 

herein- 

before de- 

scribed. 


PURCHASE OF LANDS. 
To authorise the Company to purchase lands, 
houses, and other property compulsorily or by 


708 


agreement for the purposes of the said in- 
tended railways, widenings, and works. 

To &uthorise the Company (in addition to 
the lands, houses, and other property required 
for the said intended railways, widenings, and 
works) to purchase and acquire by compulsion 
or agreement and hold the lands (in which 
term houses, buildings, and other heredita- 
ments are in this Notice included) hereinafter 
described or some of them, that is to say :— 

(a) Lands in the parish of St. Paul, 
Deptford, in the county of London, on the 
east side of and adjoining the Company's 
New-cross Station, and bounded on the 
east by North-road. 

(b) Lands in the parish of Lewisham in 
the county of London on the east side of 
the Company's Railway from  London- 
bridge to Croydon, abutting on and 
bounded on the west by the goods-yard 
of the Forest-hill Station of the Company. 

(c) Lands in the parish of Streatham, in 
the county of London, on the south side of 
and adjoining the Company's West-end 
and Crystal Palace Line, and lying between 
points 20 chains and 36 chains respectively 
north of the booking-office at the Streat- 
ham-hill Station of the Company. 

(d) Lands in the hamlet of Penge, in the 
parish of Saint Mary, Battersea, in the 
county of London,on the eastern side of the 
Company's London and Croydon Railway, 
and abutting on the southern end of the 
goods yard at Penge Station thereon. 

(е) Lands in the parish of Worth, in the 
county of Sussex, situate on both sides of 
the Company's Three Bridges and East 
Grinstead Line at and adjoining Rowfant 
Station. 

(f) Lands in the parishes of Eastergate 
and Barnham, in the rural district of West 
Hampnett, in the county of Sussex, on the 
south side of the Company's Brighton and 
Portsmouth Line, at and adjoining Barn- 
ham Junction Station thereon. 

(g) Lands in the said parish of Eastergate 
on the north side of the Company's Brighton 
and Portsmouth Line, at and adjoining the 
western end of Barnham Junction Station 
thereon. 

(h) Lands in the parish of Billingshurst, 
in the county of Sussex, on the northern 
side of the Company’s Mid-Sussex Line, at 
and adjoining the western end of Billings- 
hurst Station thereon. 

(i) Land in the parish of Patcham, in the 
county of Sussex, on the eastern side of and 
adjoining the Company's London and 
Brighton Main Line, and immediately south 
of the southern end of the Patcham 
Tunnel. e 

(j) Lands in the parish of Ifield, in the 
county of Sussex, on the northern side of 
and adjoining the Company's Three Bridges 
and Horsham Line, bounded on the eastern 
end by the High-street, Crawley, and 
extending about 21 chains in & westerly 
direction therefrom. А 

(k) Lands in the parish of Pulborough, in 
the county of Sussex, on the north-western 
side of and adjéining the Pulborough Sta- 
tion thereon. 

(1) Lands in the parish of Hardham and 
rural district of Thakeham, in the county of 
Sussex, on the north-western side of and 
adjoining the Company's Mid-Sussex Line, 
and lying between points 10 chains and 29 
chains or thereabouts south of Pulborough 
Station thereon. 

(m) Lands in the parish of Itchingfield, 
in the county of Sussex, on the western 
side of and adjoining the Company's Mid- 
Sussex line, and extending between points 
18 chains and 40 chains or thereabouts 
north of Itchingfield Junction thereon. 

(n) Lands in the parishes of Rusper and 
Lower Beeding, in the county of Sussex, on 
the southern side of and adjoining the 
Company's Three Bridges and Horsham 
Line, and extending between points 4 
chains and 27 chuins or thereabouts east of 
Fay Gate Station thereon. 


(o) Lands in the parish and urban district 
of Horsham, in the county of Sussex, on the 
south-western side of and adjoining the 
Horsham and Dorking Line of the Com- 
pany, aud extending between points 4chains 
and 21 chains or thereabouts, measured 
along the said Railway in & south-easterly 
direction from the bridge carrying Wimble- 
hurst-road over the said Railway. 

(p) Lands in the parish of Keymer, in the 
county of Sussex, on the west side of and 
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adjoining the Company's London and Brigh- 
ton Main Line, and lying between points 
12 chains or thereabouts respectively north 
and south of the bridge over the said Rail- 
way known as Folly-bridge. 

(9) Lands in the parish and urban district 
of Bognor in the county of Sussex, situate 
on the eastern side of the Company's Bog- 
nor Branch Railway at and adjoining Bog- 
nor Station thereon. 

(r) Lands in the parish of Funtington, in 
the county of Sussex, on the north side of 
and adjoining the Company's Brighton and 
Portsmouth Line, and extending between 
points 44 chaina and 25 chains or there- 
abouts respectively west of the booking- 
oftice of the Bosham Station of the Com- 
pany. 

(s) Lands in the parish of Old Shoreham, 

in the county of Sussex, on the north side 
of and adjoining the Company’s Brighton 
and Portsmouth Line, extending from the 
public road at the west-end of Shoreham 
Station for a distance of 24 chains or there- 
abouts, measured along the said Railway in 
an easterly direction. 

(t) Lands in the parish and urban district 
of Bexhill, in the county of Sussex, on the 
north side of the Company’s Brighton and 
Hastings line, lying immediately to the 
west of Pevensey Sluice, and forming part 
of the field numbered 80 on the 1/2500 scale 
Ordnance Map of that parish, First Edi- 
tion, 1873. 

(u) Lands in the parish of Piecombe, in 
the county of Sussex, on the east side of 
and adjoining the Company’s London and 
Brighton Main Line, lying between the 
south end of the Clayton Tunnel and the 
bridge over the said Railway leading to the 
public roadway at Pangdean Farm. 

(v) Lands in the said parish of Pie- 
combe, on the west side of and ашу {һе 
Company's London and Brighton Main Line, 
extending along the same for a distance of 
20 cbains south of the aforesaid bridge, 
near Pangdean Farm. 

(w) Lands in the parish and urban 
district of Warblington, in the county of 
Southampton, situate on the southern side 
of and adjoining the Company's Brighton 
and Portsmouth Line of railway, and ex- 
tending between points 12 chains and 24 
chains or thereabouts арам west of 
the booking-otticeat the Emsworth Station 
of the Company. 

To authorise the Company, in connection 
with the proposed acquisition of the lands at 
Bognor hereinbefore described under the letter 
(q) to stop up and extinguish all rights of way 
over the same, including the roadway known as 
Richmond-road, from the junction of Henry- 
street therewith toa point 4j chains or there- 
abouts north of Station-road. 

To provide for extinguishing all rights jo 
way over, and to empower the Company to stop 
up and appropriate the sites of so much of any 
streets, roads and footpaths, as will become 
unnecessary by reason of any of the intended 
works, or as are shown on the deposited plans 
as intended to be stopped up, or as are included 
within the limits of the lands shown on the 
deposited plans as intended to be taken com- 
pulsorily under the powers of the Bill. 


MISCELLANEOUS. 

To enable the Company to make more 
effectual provision for the prevention of and 
punishment for trespass upon the Railways, 
now or hereafter belonging to or leased to or 
worked by the Company, solely or in conjunction 
with any other Company or Companies, and to 
enable the Company to make, enforce and 
rescind by-laws with reference to the matters 
aforesaid, and to impose and provide for the 
recovery of penalties for breach of any such by- 
laws, or of tho provisions of the Bill in relation 
to the matters aforesaid. 


To authorise the purchase of part only of any 
house, building or manufactory which may 
required for the purposes of the Bill, without 
any liability to be compelled to purchase the 
whole or any greater part thereof. 

To make provision as to payment of costs 
in certain cases of disputed compensation by 

rsons claiming compensation from the 

company. 

'To authorise the levying of tolls and charges 
in respect of the intended railways, widenings, 
and works, and the exercise of other rights and 
privileges. 

To authorise the Company to raise further 
sums of money for the purposes of the Bill, and 


also for the general pu of their under- 
taking by the creation of new Shares or stock, 
with or without a guaranteed or preferential 
dividend, or other special rights or privileges 
attached thereto, or by borrowing, or by the 
creation of debenture stock, or by any of such 
means. And also to authorise the Company to 
apply to all or any such purposes any capital 
or funds now belonging to them or hereafter 
to belong to them, or to be under the control of 
their Directors. 

_The Bill will vary and extinguish all existing 
rights and privileges which would interfere 
with its objects, and it will, or may, incorporate 
with itself, with exceptions and modifications, 
the provisions of the " Companies Clauses Acts, 
1845 to 1889," the “ Lands Clauses Acts," the 
* Railways Clauses Acts, 1845 and 1863," and 
it may extend, amend, vary and enlarge the 
powers and provisions of the 9 and 10 Victoria, 
cap. 283, and any other Act relating to the 
Company. 

Duplicate plans and sections, describing the 
line, situation, and levels of the proposed 
Railway, widenings, and works, and the landa, 
houses, and other property in or through which 
they will be made, and also duplicate plans, 
showing the lands and property intended to be 
compulsorily taken for other purposes, under 
the powers of the Bill, together with a book of 
reference to such plans, containing the names 
of the owners and lessees, or reputed owners 
and lessees, and of the occupiers of such lands, 
houses, and other property, also an Ordnance 
Map with the proposed lines of Railway 
delineated.thereon, so as to show their general 
course and direction, and a copy of this Notice 
will, on or before the 30th day of November 
instant, be deposited for public inspection with 
the Clerk of the Peace for the county of London, 
at his offi ce at the Sessions House, Clerkenwell- 
green; with the Clerk of the Peace for the 
county of Surrey, at his office at Kingston- 
upon-lhames; with the Clerk of the Peace for 
the county of Sussex, at his office at Lewes; 
and with the Clerk of the Peace for the county 
of Southampton, at his office at Winchester. 
On or before the same day a copy of so much of 
the said plans and sections, and book of refer- 
ence, as relates to the parish of St. Paul, 
Deptford, will be deposited with the Clerk to 
the Greenwich District Board of Works, at the 
Town-hall, Greenwich, S.E.; as relates to the 
p of St. George, Hanover-square, with the 

estry Clerk of that parish, at the Vestry-hall, 
Mount-street, W.; as relates to the parish of 
Lewisham and hamlet of Penge (parish of 
Battersea), with the Clerk of the Lewisham 
District Board of Works, at his oftice, Rushey- 
green, Catford, S.E.; and so far as relates 


to the parish of Streatham, with the Clerk 
of the Wandsworth District Board of Works, 
at his office, East-hill, Wandsworth. On 


or before the same day & copy of so much 
of the said plans, sections, and book of refer- 
ence as relates to each of the sev &reas 
hereinafter described, in which the intended 
works are to be made, or in which any lands to 
be taken, are situate, will be deposited, together 
with & copy of this Notice, at the places respec- 
tively stated as follows: 

As relates to any county, borough, or other 
borough with the Town Clerk of such borough 
at his office. As relates to any urban district 
not being a borough, with the clerk of the 
district council of such district at his office. 
As relates to any parish having a parish council, 
with the clerk of parish council, or, if there be 
no clerk, with the chairman of that council, at 
his office or residence as the case may be. As 
relates to any parish comprised in a rural 
district and not having & parish council, with 
the clerk of the district council of such rural 
district, at his office. 

Any parish named in this Notice which is 
not also a county or other borough, ог an urban 
district, or is not stated to in & county or 
other borough, or in an urban or rural district, 
is а parish haviny a parish council. 

Printed copies of the proposed Bill will be 
deposited in the Private Bill-office of the House 
of Commons on or before the 21st day of 
December next. 

Dated this 15th day of November, 1898. 

ROSE and CO., 
10, Victoria-street, 
Westminster, S.W., 


Solicitors. 
DYSON and Co., 
9, Great George-street, 
Westminster, S.W., 
Parliamentary Agents. 
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Meetings. 


DELHI UMBALLA KALKA RAILWAY. 


The half-yearly general meeting was held on Wednesday at Winchester- 
house, E.C.; Lieut.-General the Hon. Sir ANDREW CLARKE, presiding. 

The CHAIRMAN, in moving the adoption of the report and accounts 
(an analysis of which has already appeared in THE RAILWAY TIMES), said— 
The capital accounts show that 1,756/. has been expended upon new capital 
works during the year. This expenditure is being met from funds provided 
under the supplemental agreement of July 24th, 1896, with the Secretary 
of State, and the sum advanced up to date on this account is shown under 
the head of “Secretary of State, advances.” Since June 30th we 
have, however, reduced this amount by a payment of Rs.18,368 for 
works “ wholly ог partly executed ” by the East Indian Railway Com- 
pany prior to the supplemental agreement of 1896 coming into force. 
While on this subject I may remark that we have arranged with the 
East Indian Railway that the cost of all minor works—that is, those 
costing less than Rs.1,000—executed up to June 30th, 1896, which 
this company had paid for, shall be borne by the East Indian Rail- 
way, who have, therefore, refunded to us Re.12,213 on account of 
these works. Since July, 1896, all such works have been paid for by 
the East Indian Railway out of their portion of the gross receipts 
of the line. By the above-mentioned agreement the East Indian Railway 
have, therefore, allowed the effect of the arrangement as regards “ minor 
worke,” made under the supplemental agreement, to operate as from the 
date of their taking over the working of the line. The board have, under 
an arrangement with the Secretary of State, dated January 24th, 1898, autho- 
rised an expenditure of Rs.1,22,000 for works urgently required, the funds 
required being provided by the Secretary of State. From the revenue 
accounts it will be observed that the number of passengers carried over the 
line during the year was 1,059,636, against 897,551 carried during the 
previous year, or an increase of 162 ‚085. The first, second, and intermediate 
classes show small increases, but 151 ,000 more third-class passengers were 
conveyed during 1897-8 than in 1896-7. This is mainly due to the 
pilgrim traffic on the occasion of the solar eclipse in January last, and 
from reports which we have received we learn that many more passengers 
desired to travel at that time than could be accommodated, the railway 
stock which was provided being totally inadequate to meet the demand, 
and in consequence thousands of pilgrims could not be conveyed to their 
destination, The stock of the East Indian Railway was not sufficient to meet 
this traffic, and I have had in former years to complain of the hesitation 
on the part of the Government of India and the Secretary of State to 
allow the necessary expenditure for proper equipment. That being so, 
when these demands arise the lines in India are severely starved, and I 
rather wish to emphasise this fact. The receipts from passengers 
amounted to Rs.10,82,653, against Ка.7,97,955, or an increase of 
Rs.2,84,698. Тһе average earnings per passenger were slightly 
higher than for the previous year, being 14a. llp., against 14а. 2p. 
The goods traffic also showed a considerable increase. While 
part of this is due to exceptional traffic in the carriage of stores, &c., 
for the frontier military operations, a greater quantity of general 
merchandise was also carried, which appears to me to be a satis- 
factory feature. The tonnage carried during the year was 157,149 tons, 
against 135,177 tons in the previous year, or an increase of 21,972 tons. The 
receipts from this traffic were Rs. 7, 13, 552, against Rs.5,17,129, or an 
increase of Res. 1, 96,423. The average earnings per ton of goods ‘carried 
works out at Ёв.4 8а. 7 p., against Rs.3 13a. 2p. for the previous year, being 
an increase of 11a. 5p. per ton. "This average for the previous year was, 
however, very low, owing to the carriage of food stuffs at low rates on 
account of the famine, and the comparison is not quite fair, but in com- 
parison with the year 1895-6 the earnings per ton this year show an 
increase of about 4 annas per ton. For the whole year the earnings from 
all sources were no less than Rs.4,81,107 more than the previous year. 
The dividend for the year amounts to 42 per cent., or 1 per cent. more 
than the previous year; but you will observe that while the amount 
carried forward in 1897 was 220/., the amount we are carrying forward at 
this time is no less than 9,835/., or an amount almost sufficient to pay an 
additional 14 per cent. on the capital ordinary stock of the company. At our 
last meeting one or two shareholders drew attention to the comparatively 
small amount we carried forward, and in carrying this amount forward 
the board, in view of the exceptional earnings of the year, deemed it 
advisable to make provision for years in which the earnings might not be 
80 favourable. We think that by doing so our property must be increased 
in value, and we hope the shareholders will support the directors in this 
policy. (“ Hear, hear.”) The approximate earnings for the current 

alf-year up to date show a decrease of Rs. 1,24,300, attributable not only 
to comparison with the exceptional traffic of the corresponding period of 
1897, but also to the fact that the Government of India have this year 
delayed their move to Calcutta on account of the plague scare there. 
Bearing these facte in mind the earnings for the present half-year com- 


pare favourably with the corresponding periods of 1896 and 1895, so that 
our traffic receipts are growing steadily and satisfactorily. The board 
would have liked to be able to announce that some progress had beem 
made towards commencing work on the construction of the Simla 
railway during the present cold season. But owing to the completion of 
the contract being so long delayed the board were unable to get tho. 
necessary formalities in connection with the increase of capital com- 
pleted in time to allow of the balance of the capital required being 
obtaiued from the public before the holidays set in, and since then the. 
financial market has been disturbed by political affairs, which has pre- 
vented the board putting the new line before the public. Arrangements 
are, however, now being made to enable us to do so when a favourable 
opportunit offers. 

Mr. J. J. KEswick seconded the resolution, which was carried. 

It was also resolved :—" That a dividend of 2/. per cent. for the half- 
year ended June 30th, 1898, free from Indian income-tax but subject. 
to English income-tax, making with the ad interim already paid a dividend 
of 4/. 15s. per cent. for the year, be and is hereby declared." 


METROPOLITAN DISTRICT RAILWAY. 


A special general meeting was held on Thursday for the purpose of 
giving final sanction to an agreement with the Whitechapel and Bow 
Railway Company and the London Tilbury and Southend Railway Com- 
pany for the maintenance and user of the new connection between the 
District Company at Whitechapel and the Tilbury Company at Bow, 
md ae line was sanctioned by the Act of last year. Major Isaacs 
preside 

The CHAIRMAN referred to the unavoidable delays which had taken 
place with regard to the sanction of this agreement, and said the patience 
of the shareholders would now be rewarded, for he had to announce that 
the agreement was now complete and ready for final assent. Mr. Forbes 
had on previous occasions explained the matter in so much detail that he 
would not weary them with further remarks, and he, therefore, formally 
moved that the agreement of September 12th last be approved. 

Viscount Gort seconded the resolution, which was unanimously agreed 


A meeting of the proprietors of the Dow Railway Company was held 
immediately afterwards, when the same agreement was approved. 


Directors' Reports. 


MIDLAND URUGUAY RAILWAY. 


The accounts for the year ending June 30th, 1898, show that the gross 
receipts amounted to 37,806/. (against 35,215/. for the previous year), the 
total expenditure to 33,811“. (against 33,699/.), and the profit to 3,995/. 
(against 1,5161). Adding to this amount the Government guarantee 
(55, 4811.) and deducting the debit balance brought forward from last 
year (1,358/.), and deducting interest оп the debenture stock (57,0071.), 
being at the rate of 5 per cent. from July 1st, 1897, to April 30th, 1898, 
and 4 per cent. from May Ist, 1898, to June 30th, 1898, there was a. 
surplus of 1,1117. The total capital expenditure amounted to 1,768 4451, 
whilst the receipts had been 1,779,462/.—viz., ordinary shares, 600,000/. ; 
first debenture stock, 1,179,462/. The report states :— 

Since the date of the last annual report your directors have found it 
necessary to approach the debenture stockholders with reference to the 
interest payable to them under the arrangement, as embodied in the trust- 
deed, dated May 31st, 1893. Since the payment of 5 per cent. interest. 
on the debenture stock the net earnings of the line, together with the 
moneys received from the Government of Uruguay in respect of guarantee, 
have not been suflicient to make up the amount required to pay this 
interest. 

“Owing to the disturbed state of the Republic the expenditure on. 
permanent way and rolling stock has been kept down to the lowest 
possible limit. In reports received from the general manager great stress 
is laid upon the absolute necessity, now that peace has been restored, of 
arranging for extensive renewals of sleepers and expenditure under other: 
heads. As the directors had no funds available for this purpose they 
communicated with the trustees for the debenture stockholders, and a 
meeting of the debenture stockholders was consequently held on October 
24th, 1898, when the whole position was laid before them. Your board 
proposed as a means of providing necessary funds— 

“< That the interest on the debenture stock for the four years from 
May Ist, 1898, to April 30th, 1902, be at the rate of 4 per cent. per 
annum, on the understanding. that no dividend shall be paid upon th. 
ordinary stock of the company during the said period, after which latter 
date the payment of interest on the stock shall be at the rate of 5 pe. 
cent. per annum.’ 

The debenture stockholders though willing to assist by providing neces- 
sary funds for maintenance, were opposed to any permanent reduction of 
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“< That the interest on the debenture stock for four years from Мау Ist, 

1898, to April 30th, 1902, be at the rate of 4 per cent. per aunum, after 
which latter date payment of interest on the stock shall be at the rate of 
5 per cent. per annum, until April 30th, 1907, and thenceforth at the rate 
of 6 per cent., it being understood that no dividend is to be paid on the 
ordinary stock of the company until interest at the rate of 6 per cent. 
perannum has been paid to the debenture stockholders, the company 
being at liberty to resume payment at 6 per cent. per annum at any 
time prior to April 30th, 1907.’ 
This was agreed to subject to yourconfirmation, and it therefore forms the 
business of the extraordinary general meeting convened in accordance 
with the notice attached. The debenture stockholders also consented to 
withdraw the limitation as to the issue of further debeuture stock inserted 
in the trust-deed and to allow the amount to be increased to 1,250,000/., 
as provided in the articles of association, should it be necessary to provide 
further funds for capital expenditure. 

* The gross traílic receipts for the year amounted to 37,806/., compared 
with 35,215/. in the previous period, or au increase of 2,591/. On the 
other hand the working expenses amounted to 33,811/., being an increase 
of 112/., leaving a net profit on working of 3,995/. for the year ended 
June 30th, 1598. Adding to thisamount the Goverument guarantee and 
deducting the amount of debenture interest (as altered by debenture 
stockholders’ resolution passed at meeting held October 24th) and balance 
brought forward from last year's accounts the revenue aecount shows a 
credit balance of 1,1114. During the first three months the receipts of 
the line were seriously affected by the civil war, but the declaration of 
peace was marked by a considerable increase in traffic receipts, resulting in 
an increase for the year over the receipts of the corresponding period 
1896-7. <A special feature of the year's working has been the very large 
number of cattle carried, being 40,121/., compared with 10,642/. in tho 
previous year. 

* The capital expenditure during the year amounted to 420/. Since 
June 30th the two locomotives referred to in the last report have been 
shipped and are now being erected. In view of the adverse judgment of 
the Uruguayan Courts in two of the three law suits referred to in 
previous reports the board considered it advisable to instruct the general 
manuger to arrive, if possible, at a settlement of the one remaining action 
which was for $35,000, and costs, which after some delay, has been 
settled for $12,000, each side paying its own costs. 

„The agreement with Mr. William Warren as general manager termi- 
nated on December 31st last, and the board has appointed as his successor 
Mr. C. J. Albrecht, who has had considerable experience both as an 
engineer and railway manager in Uruguay and elsewhere. 

“During the year the Company received $49,897 Government of 
Uruguay 6 per cent. war bonds (1897), in payment of $39,918 in respect 
of Government traffic. These bonds have all been realised, but the low 

rice obtainable for them has resulted in a net loss of 2,013/., which has 
been charged against the reserve account.” 


ILWAY. 


The directors announce that they are only able to declare an interim 
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dividend for the half-year ended June 30th, 1898, at the rate of 3 per - 


cent. per annum, or 6s. share, free of income tax. Shareholders are 
no doubt aware that he Brazilian Government, instead of paying the 
guaranteed interest in cash as heretofore, announced that, for a term of 
three years from July 1st last, such interest would be paid in 5 per cent. 
funding bonds, secured on the customs receipts. This announcement was 
mode without the consent of tbe board, no opportunity was offered for 
discussion between the Brazilian Government and the company, either 
directly or through the authorised agents of the Government, Mesers. 
N. M. Rothschild and Sons. The working of the line for the first six 
months of 1898 produced a surplus of Rs. 123, 493, about 4,100/. at 8d. 
exchange, which the directors, in compliance with the reglations issued 
by the Brazilian Government, have paid into the Treasury in Brazil as 
heretofore. The directors are of opinion that any surplus earned by the 
company during the period that the guarauteed interest is not paid in 
full and in gold should, up to the balauce remaining unpaid, belong to 
the company, in compensation for the deficiency created by the funding 
scheme; they are making representations to this effect in Brazil, and they 
trust that the good will which the Government has always shown towards 
the company will lead it to admit the justice of this request. The 
amount received in funding bonds—viz., 53,240/.—has been sold at an 
average rate of about 79} per cent., and has realised 42,269/. net.” 


URUGUAY NORTHERN RAILWAY. 
CAPITAL. 

The capital account to June 80th, 1898, shows an expenditure of 
804,5870., whilst the receipts have been 822,649/.—viz., ordinary shares, 
100,000/. ; preferred sbares, 7 per cent., 250,000/.; perpetual debenture 
stock, 34 per cent., 449,400/.; prior lien 5 per cent. debenture stock, 
23,2491. 

REVENUE. 

The accounts for the year ending June 30th, 1898, show a gross 
revenue of 11, 603“. (against 10,514/.), and an expenditure of 17,0281. 
(against 18,124/.), leaving а loss of 5,1244. With credit balance from 
previous account, 1,490/., and Government guarantee 19,0774, and 
deducting interest on debenture stock, 16,310/., and sundry debita, 
2,6071., there is a balance at debit of net revenue account of 2,873.. 
T'he report states :— 
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“ The available current balances are applicable for interest on advances 
and prior lien scrip, and for the purchase of sleepers and other 
necessary supplies in Uruguay. The political disturbances in Uruguay 
have greatly interfered with the railway business during the year 
under review, and tho position of affairs is still unsettled. It is hoped 
that should matters settle dowa the general traffic would improve. Still 
the amount of goods carried in respect of the Suladero trutlic has been 
satisfactory, and the proprietors anticipate still better results during the 
season which is now commencing. The necessary requirements of the 
permanent way ere receiving attention, and 5,984 hardwood and 5,856 
creosoted pine wood sleepers have been replaced during the year. The 
relations of this company with the Midland Uruguay and the North 
Western of Uruguay railway companies are most friendly. The arrange- 
ments mentioned at the last general meeting have been carricd into effect, 
the combined management of this line and that of the North Western of 
Uruguay being undertaken by the manager of the latter, thus securing a 
substantial economy in working, and a more efficient service on the above 
railways. Reductions in the staff have also been made so that the working 
expenses are now as low as it is possible to bring them with due regurd 
to etticiency." 


— — 


General News. 
THE BUENOS AYRES AND PACIFIC WRANGLE. 


In our last issue we reproduced the comments of several of our 
contemporaries upon а circular which had been addressed to the 
shareholders of the Buenos Ayres and Pacitic Railway Company, 
Limited, by Mr. J. C. F. Lee, the deputy-chairman of the com- 
pany. We now reproduce Mr. Lee's circular in full, with the 
observations of further of our contemporaries, 

(Financial News.) 

It is only fair to Mr. J. C. Е. Lee that, as be asks, the same 
publicity should be afforded to his reply as was given, in the 
report of the Buenos Ayres and Pacific meeting, to the remarks 
of Mr. Philipps, M.P., who asserted (in Mr. Lee's absence) that 
a speech of Mr. Lee's at the meeting in November, 1597, had 
been made without the authority of the board. Mr. Lee. ina 
circular to the shareholders, points out that what he said and 
what the chairman said at the 1897 meeting was practically the 
same thing, and he asks, “ Is it suggested that the chairman also 
spoke without authority P" After a detailed statement of the 
whole matter, Mr. Lee says: *It is only twelve montbs after- 
wards that the plea of absence of authority is invented, and, as I 
have shown, without a shadow of foundationtorestupon. . . .. 
Differences of opinion on large questions of policy must arise; 
but I hope I may appeal to every fair and impartial miud when I 
claim that the ettuck made on me in my absence was not 


warranted." 
(South American Journal.) 

As might have been anticipated, Mr. J. C. F. Lee has not 
been content to remain silent under the imputations which were 
made with regard to him at the recent general meeting of the 
Buenos Ayres and Pacific Railway Company. He was, unfortu- 
nately, prevented by illness from attending that meeting, or 
doubtless he would have replied at once, and emphatically, as is his 
habit. He has, however, now taken the only other course open, and 
has addressed a circular-manifesto to the shareholders of the 
company, and has favoured us with a copy. The document has 
some very important statements, and it is to be hoped that this 
controversy, and the particulars contained in Mr. Lee’s communi- 
cation to the shareholders, will lead to a rectification of any faults 
existing in respect tothe management. A policy of extravagance, 
as regards a line so circumstanced as the Buenos Ayres and 
Pacific, is unquestionably reprehensible, and while deprecating a 
hasty judgment, we certainly think that the actual position of 
affairs should be made the subject of serious consideration by the 
proprietors. In acase of this kind, where so much depends upon 
a verification of facts, it is, of course, superfluous to express an 
outside judgment; but all must be agreed that it is a primary 
duty of the directors to husband the financial resources of the 
company. What Mr. Lee describes as a policy of adventure is 
obviously inimical to its solid and substantial prosperity. Noone 
will contest that it is necessary to maintain the permanent way 
in a state of efficiency, but wasteful expenditure is inexcusable. 
And this is the issue in a nutshell. Is the expenditure upon the 
permanent way wasteful? It would appear, by consent on both 
sides, to have been considerably in excess of what was anti- 
cipated. It is very much to be regretted that the necessity for 
this controversy should have arisen. The Buenos Ayres and 
Pacific Railway is located in one of the most favourable positions, 
topographically, ever occupied by a railway, and, under efficient 
management, has the elements of a most prosperous undertaking. 


(Money.) 
There appears to be divided counsels at the Board of the 
Buenos Ayres and Pacific Company. Mr. J. C. F. Lee, the 
deputy-chairman, who was not present at the recent meeting, 
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has had occasion to issue & circular to the shareholders in his 
own defence. To our mind he makes good his case, which is 
that the expenditure on permanent way which he supported had 
the approval of the other directors. He further points out that 
the expenditure on that account would have been far greater 
but for his opposition to the general manager's proposition, and 
that in consequence thereof that functionary has considerably 
modified his demands on the company's purse. 
Mr. LEE's CIRCULAR. 
42, Gloucester-gardens, London, W., 
November 17th, 1898. 
To the Shareholders of the 
Buenos Ayres and Pacific Railway Company. 

Ladies and Gentlemen—I was unfortunately prevented through 
illness from being present at the ordinary annual meeting of share- 
holders on October 25th last, when Mr. Bruce Gardyne quoted some 
expressions from & speech I had made at the annual meeting on 
November 12th last year, replying to the criticisms of some influential 
shareholders on the increasing expenditure on renewals of permanent 
way. Onthe occasion in question, the chairman had asked me as 
deputy-chairman to make the replies for him, and I am surprised to 
find that Mr. W. J. Philipps, M.P., who, at the time, had only been & 
member of the board about a week, etated, in my enforced absence 
from the meeting of October 25th last, that I had made the s8 h in 
question without the authority of the board. What I said on the 
occasion mentioned is reported in the company’s published report of 
the proceedings on November 12th last year. adhere to every word 
I then said, and add that it represented at that time the unanimous 
mind of the board; in speaking as I did of the expenditure on 
permanent way being in excess of needs, I was referring to these 
wholesale special renewals, not to ordinary maintenance. The board 
some time before the meeting of last year, at which the speech was 
made, had actually instructed the general manager to suspend all 
expenditure on permanent way renewals, a fact which the chairman, 
in his opening speech at the same meeting, referred to in the following 
words :—“ As a necessary corollary of the decreased receipts lately, we 
have suspended the outlay for the present, except what was necessary 
for safety." The words I used on the same occasion referring to 
suspension of works were as follows:“ But I may tell the meeting 
that we have stopped that expenditure which we have been more 
or less compelled to incur, and do not mean to go any further with 
it, except, as the chairman has eaid, for the purposeof safety." It will 
be көеп that the chairman and I both said practically thesame thing— 
the only ditference being that I, in the remarks which preceded the 
above quotation, gave, as my reason for stopping the expenditure, that 
it was unnecessary, and the chairman gave as his reason the decreased 
receipts. Is it suggested that the chairman spoke also without 
authority? I have а very large stake, over 21, 000l., of my own money 
invested in the various securities of the company; this fact, and 
regard for your permanent interests, induce me to break silence; butI 
am afraid that I must tax your patience somewhat, for, to make the 
ease intelligible and complete, I must bring under review the 
whole subject of expenditure referred to in Mr. Harrison Hodgson’s 
report. The facta are as follows:—Mr. Harrison Hodgson, in 
March last, recommended the taking up and renewal with 7010. rails 
the 40 kilometres to complete the relaying of the Mercedes section, 
and, in addition, the relaying of certain portions of the Salt region 
with 501b. rails taken up from the Mercedes section; the total cost 
of both works he estimated at 66,0001, but which would fall to be 
reduced by the amount realised from the sale of the old materials left 
over when sold. The case was represented as so urgent, and the danger so 
imminent, that the rail& were telegraphed for in March last, but, 
owing to my strong opposition, the rails were not sent, and now, nine 
months afterwards—notwithstanding no rails are sent—we have the 

eneral manager stating at the meeting that the line was never in a 

tter condition for business; and in his annual report, dated August 

18th last, he says the permanent way is in good working condition; 
and, further, the resident engineer, in his certificate of August 17th 
last, says the оше! way has been maintained in good and safe 
condition. hat are we to think of all this? The accounts for 
the year ending June 30th last show that the general manager 
had expended upwards of 22,0001. in special renewals; thus it 
would seem that for the year 1898 the company’s commitinenta 
on permanent way renewals would, if the general manager’s 
demands and Mr. Hodgson’s recommendations had been acted on, 
have amounted to 88,000/., all this in addition to regular maintenance; 
and it was seriously proposed to charge much of it to a revenue 
suspense account. On Mr. Hodgson’s return to England a conference 
was held with him, at which I was present, and I pointed out to him 
the severe burden he was proposing to place upon our slender revenues; 
whereupon he explained that if that were so the expenditure on the 
Mercedes section (41,0001.) might be suspended for two or three years, 
Inasmuch as the rails in that section had been so reinforced by addi- 
tional sleepers as to be trustworthy for that period, and that he had 
recommended the immediate renewal mainly in order to use the rails 
of the Mercedes section in relaying the Salt districts. To take up 40 
kilometres of sound road, upon which a good deal of money has been 
expended to make it safe, two or three years before it is absolutely 
needed, would be an extravagance even for the London and North 
Western Railway. But what shall we call it for a railway like our 
own? I admit to feeling doubts about the matter, and an occasion 
offering to meet Mr. Woodhouse, who is an able and reliable engineer 
of recognised standing, and who was for twelve years chief resident 
engineer of the Buenos Ayres and Pacific Railway, and well acquainted 
with every detail of our road, I consulted him on a method of meeting 
„ suggested to me, and we exchanged the undermentioned 
otters :— 

W. M. Woodhouse, Esq. 

Dear Sir—As you were for upwards of twelve years chief resident engineer of 

the Buenos Ayres and Pacific Railway Company, I hope you will allow me to ask 
you to give me your frank opinion in a proposal which has been made for 
reinforcing the worse portions of the permanent way in what is called the Salt 

District, the length of line to be treated being about 32 kilometres—observing 
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that the company is stated to have in stock about 1.870 tons of serviceable pot 
sleepers, and 650 tons of serviceable rails, taken up on the renewal of some portion 
of the Mercedes Section. 

It has been suggested that the whole of the sleepers should be utilised by 
laying them under the 6010. rails above mentioned іп the Salt District. and that 
the 650 tons of serviceable rails should be used to replace any rails found defective 
from rust or other cause as the work of reinforcement proceeds. 

The question I wish to put to you is this one, Do you think that if this work 
were to be carefully done the 32 kilometres could be rendered practically secure 
for several years: Your intimate acquaintance with the whole of our permanent 
way in detail seems to indicate that you could give a reliable and sound opinion, 
and, whichever way it may be, I should be obliged for an expression of it.—I am, 
(Signed) J. C. F. LEE. 


J.C. F. Lee, Esq. 

Dear Sir—I have much pleasure in replying to your favour of yesterday's date 
as regards the permanent way of the B. A. and Pacific Railway. 

At preseut there are on the average 1,588 pot sleepers per kilom. An additional 
two per length of 24-feet rail would amount to 548 per kilom., or, say 20 tons in 
weight, and if three sets of pots were put in, the extra numbers would be 822, or 
ч tons per kilom., so that there is in stock plenty of material with which to do 
the work. 

Three sets of additional pot sleepers per length of rail (24 feet) is as many as 
can be put in, the cost of labour will be very little more for putting in three sets 
than for putting in two seta per length of rail, as all the present pot sleepers will 
have to be moved more or less. 

It is my firm opinion that if three extra pairs of pots ate put in per len of 
24-feet rail the road will be greatly strengthened, and that the present rails will 
ре serviceable for several years, und that the cost of maintenance will be slightly 
евз. 

As regards the cost of putting in the extra pots I should say that the work could 
be done for 1001. per kilom., especially if the present permauent way gang could 
be engaged on the work with the aid of a few extra hands. . 

Trusting you will be satisfled with the above reply, I remain, dear sir, yours 
very truly, (Signed) W. M. WOODHOUSE. 


I must inform the shareholders that at thia time, May last, the general 
manager had reported that he had 600 tons of serviceable rails in store, 
and 1,800 tons of serviceable pot sleepers. The existence of all this 
stock suggeeted the idea of utilising the materials for this work in the 
manner approved by Mr. Woodhouse, and this would not have cost 
more than 4,0001. Compare this with Mr. Hodgson's 66,0001. I have no 
doubt at all that Mr. Woodhouse's views are sound, and that the plan 
he suggests would have carried us through safely on the section in 
question for at least three to four years, pending the predicted growth 
of revenue to meet the coming strain of gradual permanent way 
renewals. I find it impossible to dismiss the evidence of a civil 
engineer of the recognised standing and ability of Mr. Woodhouse 
as worthless, backed asit is by his twelve years’ experience of main- 
taining our road, 75 per cent. of which is still laid upon pot sleepers, 
similar to those he proposed to use іп reinforcing the weak spots in 
the rails in the Salt District. I look upon his retirement as 
& misfortune for the company. It is well that you should 
know that probably three-fourths of the total length of rails 
laid in Argentina are carried successfully upon pot sleepers, 
similar to those suggested by Mr. Woodhouse in the above letter. 
Having regard to our still decreasing receipts, I addressed two letters 
on the subject to the board in May last, protesting against the large 
expenditure proposed by Mr. Hodgson, and enclosing to the board the 
letters above quoted referring to Mr. Woodhouse's suggestions above 
referred to. 'The assertions I made in those letters have uever been 
contradicted nor refuted. I give below an extract from the letter of 
May 16th last, because it has an important bearing on Mr. Philipps's 
statement that I spoke without authority at the meeting of November 
12th last year. In that letter I зау —“І was made the mouthpiece of 
the board at the last annual meeting, to give assurances and pledges 
to the shareholders on the question of permanent way renewals, and 
I do not feel warranted in going back upon such pledges, without, in 
my opinion, sufficient cause existing to justify my doing so, and I 
venture to think that, until the sanction of the shareholdera has been 
obtained before the expenditure is incurred, the board would not be 
fully justified in proceeding without their sanction.” The board did not 
challenge, let alone repudiate my speech in November last year, nor did 
they do so on receiving the letter of May 16th last, from which the above 
isa quotation. Thereceipt of that letter, reminding them of our pledges, 
surely offered a fitting occasion for repudiation, could the board have 
done so, but it could not and, therefore, did not do so; the fact being 
that the board, in March, believed that no important expenditure on 
special renewals had taken place. It is only twelve months afterwards 
that the plea of absence of authority is invented, and as I have shown, 
without a shadow of foundation to rest upon. I think this occasion 
should not pass without my stating the grounds of my dissent from 
other items of expenditure, in addition to the renewals of permanent 
way referred to by Mr. Harrison Hodgson in his report mentioned 
involving new works, which would, in my opinion, ultimately cost near 
upon 500,0001. The estimate is less, but we all know the danger there 
is of estimates being exceeded. The works in question are speculative ; 
they are not indispensable, and even if they were it is not clear where 
the money is to come froin for them. Iam of opinion that there will 
be scarcely 200,000]. of the capital authorised by the scheme of arrange- 
ment left after all the present capital appropriations have been made. 
Much of this 200, 000“. will be required in the future to meet from time 
to time the proportion of permanent way renewals chargeable to 
capital, and the main line in many parts will indispensably need what 
is left. Thus there will be nothing within our present powers for a 
policy of adventure. With regard to the future of the company it 
should be remembered that there are hundreds of thousands oF acres 
of good land contiguous to and served by our main line still unde- 
veloped, upon the cultivation and development of which much of our 
future depends. Would it not be better to try and make what we 
have got pay rather than engage in new speculative ventures? To my 
thinking the case is too plain for argument. I regret much that I 
should have been forced into the necessity of addressing you; but I 
have no hesitation in saying that, but for my persistent opposition the 
company would have been committed to the whole of the 66,0001. 
recommended to be spent by Mr. Harrison Hodgson. I think I may 
claim to have succeeded in my efforts. I ask the shareholders to 
compare the general manager’s more moderate claims as stated to the 
meeting with the demands he made in March last. He is reported 
to have stated to the meeting of October 25th last that an 
expenditure of 15,000. a year for ten years will keep the line 
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in fair running order. I hope he will adhere to this pledge. 
Differences of opinion on large questions of policy must arise; 
but I hope I may appeal to every fair and impartial mind 
when I claim that the attack made on me in my absence was not 
warranted. You have now heard—but only now—both sides of the 
controversy and can judge whether I waa not justified in refusing to 
commit the company to an expenditure of 88,0001. in one year on 
renewals of permanent way. What I claim as to this and all other 
exceptional expenditure is that you should be fully informed aud 
freely consulted, and your approval be given before it is incurred. 
Had I been present at the meeting of October 25th last I should have 
in substance made the foregoing statement, where I will for the 


present leave the subject.—I aim, your obedient servant, 
J. C. F. LEE. 


THE RAILWAYS AND THE ARMY. 

À correspondent of the Times writes:—One feature of the 
recent military manœuvres has, perhaps, received too little 
attention. As the Secretary of State for War has pointed out 
“this is the first time in the history of this country that, ata time 
of peace, 50,000 British soldiers have taken the field." It is also 
the first time that our railway companies have been called upon 
to carry out on a large scale the transport of troops to their 
points of concentration. Your military correspondent bore 
striking testimony to the universal good will and resourcefulness 
displayed by the numerous officials whose services were brought 
into play. Mistakes were doubtless made ; but no one could have 
studied the arrangements made to meet the additional strain 
created by the movements of large bodies of troops, at a time 
when the normal traflic could not be stopped, without realising 
the immense potentiality for military purposes, of our admirably 
managed railway systems. On the Continent mobilications entail 
the transference of power from railway officials to the military 
authorities, aud consequently a partial dislocation of the peace 
administration. With us this disadvantage сап happily 
be avoided, and the best results can be obtained by the 
cordial co-operation of the civil and military element for the 
national good. In place of superseding trained officials by 
untrained autocrats, the fullest advantage can be taken of mature 
experience. I think, therefore, that the excellent relations 
between the railways and the army which were established 
during the late manoeuvres ought to be permanently maintained 
and developed. The entente cordiule which has been shown to be 
possible would be invaluable in war and might be extremely 
advantageous in peace. At the root of the efficiency of the 
army lies the recruiting question, of which a satisfactory solution 
depends mainly on the prospect held out to the time-expired 
soldier on his return to civil life. The railway companies 
annually require a large number of men of good character trained 
to habits of discipline. The army annually sheds large numbers 
of such men. I do not think it is too much to say that our 
railways could take at least 10,000 men every year, and I need 
not dwell upon the stimulus, alike to recruiting and to good 
behaviour while with the colours, which the opening out of so 
large a field of employment to the soldier would provide. The 
matter is, however, one which could be dealt with only by the 
War- office in conference with the directing heads of the railway 
companies, and the successful co-operation, which was a significant 
feature of the manœuvres, affords the strongest grounds for 
believing that the necessary arrangements could be easily made. 


SOUTH EASTERN AND CHATHAM AMALGAMATION. 
(Financial Times.) 

Although the rumour started by a contemporary that friction 
had arisen between the officials of the South Eastern and the 
London Chatham and Dover Railways has obtained no credence 
on the Stock Exchange, some of the public are apparently not so 
well informed. In order, therefore to allay any anxiety on the 
subject, and also to obtain the latest information as to the situa- 
tion, & representative of the Financial Times on Wednesday 
waited on Mr. Willis, the general manager of the South Eastern 
Railway. Mr. Willis, although very busy, received our repre- 
sentative with the utmost courtesy. 

ih There is not the slightest foundation," he said, after the 
object ot the visit had been explained to him, “ for the report 
that friction had arisen between the officials of the two com- 
panies. As a matter of fact, matters are running as smoothly 
as possible, and I am naturally much annoyed that such a state- 
ment should have been made. I may say that every suggestion 
I have offered to the Chatham Company has been readily 
acquiesced in, and none but the most friendly relations exist 
between us. Mr. Forbes, indeed, was as much vexed as myself 
with the publication of the canard, and not only did he send me 
& private letter expressing his regret and annoyance at the 
circumstance, but he also sent an ofticial denial to a news agency 
for the use of the press. So far from there being any friction, 
the arrangements are progressing favourably; but they, of 
course, take time, as they naturally involve an enormous 

mount of work." 
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“ At what date will the new working arrangements commence?” 
“On the first of the new year. Trains will then run from 
Victoria to Hastings, from Cannon-street to New Brompton, 
and from Victoria to Folkestone. But these are only some of 
the innovations which will be made. The two roads will prac- 
tically be run as one company, and the amalgamation, I feel 
sure, will be a great convenience to the public, especially when 
all the alterations and extensions we propose to make are com- 
pleted. At Chislehurst, for instance, where the Chatham line 
runs under the South Eastern, а пет junction will be made which 
will give passengers another route to the sea. ‘Then we intend 
connecting by means of a short extension the Maidstone branch 
of the Chatham {which runs parallel with the South Eastern) 
with ovr line between Sevenoaks and Chislehurst, thus forming 
a third route vid Maidstone and Ashford to the sea-coast.” 
“ Passengers, l presume, will not be restricted to any particular 
route?" 
* We don't care which route they patronise as long as they pay 
for their journey. We intend offering every inducement to the 
ublic to use our lines. Speaking for the South Eastern, this 
as been our policy in the past, and we shall continue it in the 
future.” ` 
Mr. Willis’s opinion was then asked on a question which has 
more than once been mooted—that a ticket once bought should 
be good until used. 
“ I should have no objection to such an arrangement,” he said, 
* provided railroads were properly protected from fraud, or even 
if severer penulties were enforced on those convicted of such acts. 
It is by no means easy to obtain convictions, and when we do, & 
trifling penalty of 40s. has little effect in preventing the recur- 
rence of such offences. Until a change is made in this respect, 
railway companies must to protect themselves refrain from 
making this particular concession.” 
Our representative subsequently ascertained that the new Bills 
for the amalgamation of the two companies would not be 
published until December 22nd. 


RAILWAY WAGON SUPPLY IN SCOTLAND. 

The Glasgow correspondent of the Financial Times, in his 
weekly review of Scotch trade on Saturday last, вауз:—“ A 
drawback, which rather increases than otherwise, is the scarcity 
of railway wagons, and traders have cried in vain for more 
trucks. Of late years the Scotch raiiways have gone in largely 
for wagon stock, and they have bought up most of the private 
wagons, with the result that they now have the whole trade in 
their hands. The Caledonian and North British railway com- 
panies not long ago ordered 1,000 wagons, and this week the 
Glasgow and South Western Company has arranged for 1,000 
more wagons. These, when fully delivered, should help matters, 
although a thousand wagons spread over a system is but & small 
addition after all. The Caledonian and North British companies 
are building half of their own wagons, and the other half were 
placed with private firms. The Glasgow and South Western 
Company’s last order was executed at Oldbury, but where the 
latest additions are to be built has not been allowed to transpire. 
Those traders who import ore and export coal have agreed to wait 
upon the railway boards, and this is in the nature of a threat to 
force matters if they do not get satisfaction. But the railway 
companies are not wholly to blame. Last week matters were 
much disturbed by the fog, and, in addition, some favoured firms 
take advantage of the railwuy competition in their district to 
practically use wagons as warehouses for goods. A good number 
of trucks at this season are diverted to the carriage of potatoes. 
This grievance of short supply of wagons has been so long-lived 
that private traders are buck in the market again for their own 
rolling stock." . 


PORT TALBOT RAILWAY AND DOCKS. 


The following advertisement from the South Wales and West 
of England papers is interesting as showing the facilities which 
the newly-opened railway and dock at Port Talbot claim to give 
for goods and mineral trathe:—‘On and from Monday, 
November 14th, 1898, the South Wales Mineral Junction Rail- 
way between Port Talbot and Ton-Mawr Junction, connecting 
with the South Wales Mineral Railway, will be opened for goods 
and mineral traffic, giving facilities for traflic to and from the 
following places :—Cwmavon-yard; Ynysydavid sidings for Rio 
Tinto copper works, Messrs. Wright, Butler, and Co.'s collieries 
and works; Blaenavon branch for New Forest Colliery, Llantwit 
Merthyr Colliery, Marine Colliery, Gwenffrwd Quarry, Ty’newm 
Quarry; Ton-Mawr Junction—exchange junction with South 
Wales Mineral Railway for traffic from Glyn Corrwg and other 
places; Whitworth Railway for Mercantile Colliery. Sidings 
are in course of construction, and will be ready for opening in a 
few weeks with Craigavon (Messrs. David Rees and Co.); 
Ynysavon (for Cwmavon Colliery Company). Through traffic 
with the above stations, &c., can be exchanged with the Great 
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Western Railway and Rhondda and Swansea Bay Railway, at 
Port Talbot and Aberavon. New dock.—Nearest port to the 
world-renowned Rhondda and surrounding South Wales coal- 
fields. Shortest and most direct railway communication with the 
Garw, Llynvi. and Ogmore Valleys. Entrance lock—4£50ft. long, 
60ft. wide, 26ft. din. depth on dock sill all tides.” 


NEW COMPANIES AND NEW ISSUES. 


[ Applications for shares in limited liability companies may be withdrawn by 
letter—or by telegram, if confirmed by letter—provided the notice of withdrawal 
reaches the secretary before the shares are allotted. ] 


Messrs. Speyer Brothers announce that letters of allotment 
and regret have been posted for the issue of $10,000,000 Southern 
Pacific Railroad Company of California о per cent. first mortgage 
gold bonds. 


The directors of the Great Southern and Western Railway 
Company of Irelund offer an allotment of ordinary stock, in the 
proportion of 10/. for every 100l. registered on the 3rd inst., at 
the price of 125 per cent., which was payable 25 per cent. of the 
capital and premium on acceptance on or before November 24th, 
апа 75 per cent. on December 3lst next. Dividend will commence 
to accrue on January 1st next. 


The Himalaya Electric Railway Company, Limited, is the title 
of a company registered November lòth, by T. T. Hull, 22, 
Chancery-lane, W.C., witha capital of 3,0001., in II. shares. The 
objects of the company are to enter into an agreement with P. 
Violi, and to acquire and turn to account an invention known аз 
the Himalaya Eicctric Railway, carried on at the Tower Grounds, 
New Brighton, Chester. Table A mainly applies. 


The Crystal Palace Light Railways and Tramways Company, 
Limited, is the title of à company which has been formed with a 
capital of 5,000l. in 1l. shares, to carry on the business of rail- 
way, tramway, omnibus, carriage, and van proprietors, as 
electrical engineers, carriers of passengers, goods, mails, &c. 
The directors are to be elected by the signatories. Qualification, 
200l. Remuneration, 5001. per annum, divisible. Registered by 
Н. C. Godfray, 42, Finsbury-circus, E.C. 

The Orpington Cudham and Tatsfield Light Railway Company, 
Limited, is the title of а company which was registered on the 
16th inst., by Dollman and Co., 39, King-street, Cheapside, E.C., 
with a capital of 1.0007. in II. shares. The objects of the company 
are to construct, purchase, lease, or otherwise acquire any light 
railway or tramway in the counties of Kent, Sussex, Surrey, &c., 
and to carry on the general business of carriers of goods and 
passengers, van and omnibus proprietors; as builders of motor 
carriages and other vehicles. Registered without articles of 
association. 


The Rhyl and Prestatyn Light Railway Company, Limited, із 
the title of a company which was registered on the 17th inst. hy 
W. Webb. Dush-lune House, E.C., with a capital of 2,0001. in Ш. 
shares. The objects of the company are to construct and work a 
light railway from Rhyl to Prestatyn by means of electricity, 
gas, oil, steam, horse, or any mechanical power; and to trade as 
cab and omnibus proprietors, shipowners, “с. The proposed line 
will pass through the parishes of Rhuddlan, Dyserth, and Maliden. 
The directors are to be elected by the signatories. Qualification, 
2001. Remuneration to be fixed by the company. 


An issue is being made by the British Columbia Electric Rail- 
way Company, Limited, of 12,000 non-cumulative preference 
shares of 1U/. each, at the price of 117. per share, and ranking for 
additional dividend rateably with the ordinary shares after such 
shares have received 7 per cent. Тһе prospectus states that the 
undertaking is an English limited company, carrying on business 
under special privileges granted by Acts of the Parliament of 
British Columbia, in the cities of Vancouver, Victoria, and 
New Westminster and their suburbs, and between Vancouver 
and New Westminster, and between Victoria and Esquimault 
Forts and Dockyards, the headquarters of the British Pacific 
fleet. On September 30th it was operating 41 miles of fully 
equipped railway, and 1 mile was in course of construction. The 
company also carries on an electric light business in Victoria and 
Vancouver. It has an authorised share capital of 370,000/., of 
which 200,000/. ordinary capital is issued, and has outstanding 
250,000“. 41 per cent. first mortgage debentures, and 60,0001. 
6 per cent. income bonds, the redemption of which at par out of 
the proceeds of this issue has been assured. А balance of the 
issue, after providing for extensions and improvements, is reserved 
for future requirements. The company's net earnings for the 
past year are stated to have been 27,8701. 


NORTH EASTERN RAILWAY ASSESSMENTS. 


At the Ouse and Derwent petty sessions, held at York Castle 
on Saturday, the North Eastern Railway Company were 
summoned, at the instance of the overseers of five parishes in 
the division, to show cause why an order should not be made 
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upon them for the payment of rates. Mr. К. Н. V. WnaGGE, in 
opening the case for the overseers, dealt first with the parish of 
Escrick, and said that, owing to the revaluation of property 
which had been going on in the York Union, the ratable value 
of the North Eastern Railway Company had been very largely 
increased. The rate for Eiscrick was made on May 21st last, at 
8d. in the pound, payable in two instalments. A demand for the 
amount due from the company—211Il. 2s. was made upon them, 
but they had only paid 924. 12s., the amount which would have 
been due under the old assessment, leaving a balance of 1181. 10s. 
Mr. Duunell, on behalf of the company, applied for an adjourn- 
ment. Ultimately the Bench made the orders asked for, but 
refused an application of Mr. Wragge for special costa. 

Further summonses against the North Eastern Railway Com- 
pany in respect of non-pay ment of rates upon the recent reassess- 
ment of property in the York Union were down for hearing at 
the York Police-court on Monday. Mr. R. H. V. Wragge 
appeared for the overseers, and Mr. Dunnell represented the 
railway company. There were nine summonses, and the case of 
the parish of St. Mary Bishophill Junior was first gone into. It 
was stated that the total amount due from the company on two 
half-years was 8,622/., but they had only paid 1,90. 19s. on the 
old assessment, leaving 6,717]. still owing. Mr. DUNNELL, in 
asking the court for an adjournment, remarked that the com- 
pany's ratable value had been raised from something under 
40,0007. to 150,000/. In the parish of St. Mary Bishophill alone 
it had been raised from 11,0001. to 70,0001, The company were 
most anxious to have the matter settled, but until the Assess- 
ment Committee had given a final decision, it was impossible for 
them to serve notices of appeal. Mr. М касбе replied that it had 
been clearly indicated to the North Eastern Railway Company 
that the Assessment Committee had come to a decision. Ulti- 
mately the bench decided that a warrant must issue in each case. 
They refused an application for special costs. 


ELECTRIC TRACTION ON THE METROPOLITAN 
RAILWAYS. 


As briefly announced іп Тив Raitway Times about three months 
ago, the directors of the Metropolitan and Metropolitan District 
railway companies have decided to undertake at their joint cost 
& series of experiments prior to the introduction of electric 
traction on the Inner Circle lines. For this purpose it 18 pro- 
posed to lay down between Earl’s-court and  High-street, 
Kensington, an electric installation adequate for the haulage of a 
train which shall be fully as heavy as those now running at the 
busiest times of the day on the Metropolitan Railway. "This 
section of the company's line has been chosen for two special 
reasons—first, because the ordinary service thereon is not so 
frequent as that on other sections; and, in the second place, 
because it contains some steep gradients—as sharp as 1 in 40— 
which will enable the new electrical system to be tested 
under the severest conditions that would be experienced in 
regular working. Each company has agreed to put down 
the sum of 10,0001. to defray the cost of the experiments, 
and those will be carried on, without any interruption of 
the present, steam locomotive traffic, for eight or ten months—a 
period sufficiently long to demonstrate the practicability of the 
principle thereafter to be introduced generally on the lines of the 
Metropolitan and the Metropolitan District railways. The con- 
tract for the experimental work has been let, and it will be executed 
forthwith under the direction of Sir John Wolfe Barry, the con- 
sulting engineer to the Metropolitan Company, with whom is 
associated Mr. W. H. Preece, the engineer-in-chief and electrician 
to the General Post-office. In the first instance, the generating 
station, erected on land belonging to the Metropolitan District 
Railway Company at Earl's-court, will in all respects save 
foundations for boilers and dynamos, be temporary in character. 
Two conductors are to be laid parallel between each of the lines 
of the permanent way between Earl's-court and High-street, 
Kensington, and these will be permanently available when the 
electric system is introduced generally on the two railways. The 
contractors have been instructed to build for the purposes of the 
experiments two motors, so designed as to form part of the per- 
manent plant, and the train used will be similar to those now 
running over the Inner Circle. It is expected that the prepara- 
tions for the trials will be completed during the summer of 


next year. 


CHINESE RAILWAY QUESTION. 


A Reuter's telegram from Pekin states that negotiations are 
in progress between the American Syndicate for the construction 
of the Hankau-Canton railway, the Hong Kong and Shanghai 
Bank, and Messrs. Jardine, Mathieson, and Co. with a view to 
amalgamating forf the purpose of constructing the line in 
question. 

The Paris correspondent of the Times announces that the 
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French Government has accepted in principle M. Doumer's 
scheme for a loan of 200,000,000f. for the construction of a railway 
system in Indo-China. The State will guarantee the loan, 
although the resources of the colony will suffice for the construc- 
tion of the railways. Among the lines under consideration are 
one from Haifong to Lao-kai, and advancing thence into Chinese 
territory, в coast line towards Anam, and a line towards Cochin- 
China. The Governor-General and the Government аге now 
studying the entire scheme, notably that portion of it which 
concerns the line of penetration into China, and it will shortly 
be presented to Parliament. 

The Peking correspondent of the Daily Mail announces that 
the British-Chinese Railway Syndicate has obtained a concession 
for а railway to run from Canton to Chengtu. This line will 
cross the Yangtse river, probably at Suifu, and will run up the 
Mine Valley to Chengtu, а most important city in the wealthy 
provice of Szechuen. At Suifu it will bisect the future Yunnan 
railway, now being surveyed, which will be an extension of the 
Burmah Railway. The Chengtu-Canton concession is a highly 
important one, the correspondent says. He adds that, in view of 
pushing British interests in China, it would be well for the 
various syndicates and companies to join together and work in 
unison. The number of British companies seeking for railway 
concessions is puzzling to the Chinese Government. They must 
also be embarrassing to the British Ambassador, who has to 
advocate their claims, and must fear to lay himself open to the 
charge of unduly favouring one at the expense of another. The 
Mail summarises the railway concessions to date as follows :— 

l. British— 4. German— 

Kowlung to Canton. Kiau-chau to Tsi-nan. 
Shanghai to Wu-Sung. Kiau-chau to Ichow. 
Shanghai to Chin-Kiang, Nan- 5. French 

king, Hang-Chow, and Wen- Langson to Yunnan. 

chow. Langson to Canton. 
Kunlong Ferry to  Talifu, Nanning to Pakhoi. 

Yunnan, Suifu, and Chung- Laokai to Yunnan. 

King. 6. Belgian— 

Moulmein to Yunnan. Ching-ling to Hankow. 
Shan-hai-kwan to Newch-wang, | 7. Russian— 

und Port Arthur to Novo Tsuruk- 
Canton to Cheng-too. haitul. 

Yladivostock to Nnguta and 

Manchurian main line. 
Kipin to Manchurian main 

line. 

3. Anglo-Italian— Pao-ting to Tai-Yuen. 
Tal-yuen to Si-ngan and Siang- 8. American — 
yang. Wu-chang to Canton 


Tbe Chinese Government has received three separate offers of 
foreign financial assistance for improving the navigation of the 
Yellow River. None of these offers came from British syndi- 
cates. 


2. Anglo-German— 
Tientsin to Chin-kiang. 


THe PEKIN SYNDICATE, LIMITED. 


A good deal of amusement was excited in the City last week 
by the letter from Li Hung Chang read at the meeting of this 
concern. It is, indeed, a very funny letter, so funny that we 


print it this week along with the concluding portion of the report. 


of the meeting. It will be found on another page. Somebody 
must have written it for the old man with his tongue lolling out. 
About that meeting itself we have very little to say now, because 
the opinion held by us regarding this enterprise has already been 
frankly expressed, and we see no reason to change it. The method 
of finance followed by the syndicate is purely and simply Rho- 
desian. There is the same inflation of capital without warrant, 
the same favouritism shown to holders of deferred or founders’ 
shares, the same attempt to discount the future on most 
extravagant terms. So remarkable is the slavish copying of 
Rhodesian methods that we reprint a portion of the best report 
we could find, that of the Financial Times, so that the public may 
trace it out for themselves. Some day, perhaps, China will have 
great coal mines and many railways, and these railways might 
yield a profit, but the railways will neither be built nor the 
profit earned by financial methods such as those the syndicate 
follows. It is adding to its capital, issuing shares at a fanciful 
premium, and bas nothing whatever to show for its industry in 
scrip manufacture except concessions and the promise of a 
survey. But for the mischief likely to be done to legitimate 
enterprises in China by ongoings of this description the thing 
would be an exquisite joke. One point, we note, is never dwelt 
upon in these public gatherings, and that is the shortness of the 
syndicate’ lease or concession. It is only for sixty years. At the 
end of that term, as the United States Consul at Tientsin has 
pointed out in a report to his Government, “all machinery, 
plant, buildings, mines, railways, &c., revert gratis to the Chinese 
Government.” If the syndicate does not change its methods and 
forsake stock-jobbing for hard work, there will not be a great 
deal to hand over.—Investors’ Review. 
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RAILWAYS AND ROAD LOCOMOTIVES. 


Clause 6 of the Act of Parliament recently passed at the 
instance of the Lancashire County Council provides that & 
county council may contribute or join with other local autho- 
rities in contributing to the rebuilding, widening, or improve- 
ment of any bridge in the county belonging to a railway, canal, 
or other company, corporation, or person, and to the widening 
and improvement of the approaches to the bridge, and charge 
the expenditure to the county fund. The Executive Council of 
the County Councils Association addressed a circular to county 
councils asking whether railway companies has prohibited the 
passage of locomotives across overline bridges, and if so, whether 
any inconvenience has arisen from such prohibition, and also, 
whether in the opinion of the council it would be desirable to pro- 
mote a Billapplyingtocounties generally the principles oftheclause 
quoted above. Twenty-eight councils have replied to the circular. 
In Berks, Bucks, Carnarvon, Derbyshire, Dorset, Isle of Ely, 
Gloucestershire, Hants, Herts, Kent, Lincoln (Holland), Lincoln 
(Lindsey), Middlesex, Monmouthshire, Montgomeryshire, Oxford- 
shire, Suffolk (West), Surrey, Sussex (East), Sussex (West), 
Warwickshire, and Worcestershire no notices of the kind 
referred to have been posted, or, if any such notices have been 
posted, no inconvenience has been found to arise therefrom. In 
Lancashire notices have been issued by canal companies, but it 
is not stated whether any inconvenience has been caused or not. 
In Bedfordshire, Cumberland, Northumberland, Notts, and 
Yorkshire (North Riding) notices posted by railway or canal 
companies have been found to cause inconvenience. Bucks, 
Cumberland, Derbyshire, Dorset, Herts, Kent, Lancashire, 
Lincoln (Holland), Middlesex, Northumberland, Surrey, Sussex 
(East), Warwickshire, and Worcestershire approve of the promo- 
tion of a Bill in Parliament; but Bedfordshire, Berks, Carnarvon, 
Isle of Ely, Notts, Oxfordshire, and Suffolk (West) disapprove 
of the adoption of such a course. Gloucestershire thinks that, if 
fresh legislation is necessary, it should not be obligatory; that 
the contribution should be deemed a special county purpose, as 
in the Lancashire Act. 


RAILWAY PATENTS. 


[This list is specially compiled for THE Rattway Times by 
Messrs. Rayner and Co., registered patent agents, 37, Chancery- 
lane, London, W.C., from whom all information relating to 
patents, designs, trade marks, copyrights, &c., may be obtained. ] 


24,000. J. H. Warren, W. M. Wignall, E. C. Treloar, and John 
Flynn—Improved attachments to railway carriages for the 
simultaneous closing and locking of the doors. 

24.018. M. Waterhouse, J. B. Michell, and L. E. Robinson, 30, 
Park-row, Leeds—Improvements in fog signalling apparatus for 
railways. ' 

24,0019. Z. J. Parkes—Improvements in or relating to the 
permanent way of railways. 

24,020. James Simpson, B. Wrigley, and Frederick Wrigley— 
Improvements in brakes for railway platforms, trolleys, or 
trucks, and other similar vehicles. 

24,041. Eli William Parrett—Improved compensating appa- 
ratus for signal wires. 

24,042. G. H. Trow, 2, Thornton-road, Canterbury-road, 
Croydon—An improved brake for station trolleys or other 
vehicles. 

24,052. John McLeod Murphy—Improvements in electric 
railway systems. 

24,053. John McLeod Murphy—Improvements in road way 
structures for electric railways. 

24,008. Ernest Holland Ryan—Improvements in railway fog 
signalling apparatus. 

24,119. John William Thomas—Utilising worn-out railway 
rails. 

24,153. T. H. Michell and E. Micheli, 232, Wellington-road, 
Eccles, Manchester—An automatic brake for railway and other 
platform trucks, barrows, and the like. 

24,222. F. J. Whitehead, J. M. Stubbs, and H. Rogerson, 
Winsford Cycle Works, Winsford, Cheshire—The Whitehead and 
Stubbs patent for automatically locking and securing railway 
carriage doors whilst in motion or stationary. 

24,227. John Whittle, Union Railway Wagon Works, 
Chorley—Improvements in railway platforms. 

24,248. E. A. Thompson, Eastwood Level Crossing, Park- 
gate, near Rotherham, Yorks—The Don electric fog alarm. 

24,252. J. Reeve and J. Fairfield, 30, Copy Nook, Blackburn— 
Self-acting brake for railway platform trolleys and other 
vehicles moved by hand. 

24.319. W. S. Jervois, 24, Waltham-terrace, Blackrock, Co. 
Dublin—A new or improved method for signalling to trains 
when in motion by means of a semaphore fixed on the engine. 
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The Directors of this Company are prepared to 
receive TENDERS for the supply of UNIFORM CAPS 
and HATS, for alternative periods of one or three 

ears, commencing in either case on the Ist of 

ebruary, 1899, 

Patterns may be seen at the Stores Warehouse, 
Paddington Station, betweeu the hours of 10.0 a.m. 
and 5.0 p.m., from the 5th to the 9th of December, 
inclusive. 

Forms of Tender (upon which alone Tenders will be 
received) may be obtained on application to the 
Secretary of the Company at Paddiugton, or to the 
Stores Superintendent at Swindon Station. 

Tenders. addressed to the undersigned, and marked 
outside Tender for Caps and Hats,“ will be received 
on or before Tuesday, the 13th proximo. 

The Directors do not bind themselves to accept the 


lowest or any Tender. 
G. K. MILLS, Recretary. 
Paddington Station, London, 22nd November, 1898. 


IN PARLIAMENT.—SESSION 1899. 
GREAT CENTRAL RAILWAY. 


—0— 

(New Railways in the County of Derby; Length- 
ening or Reconstruction of Bridge in County 
Borough of Sheffield; Compulsory Purchase 
of Lands and Houses; Deviations; Addi- 
tional Lands in Counties of Lincoln and 
Nottingham, and County of the City of 
Lincoln; Stopping-up and Inversion of Foot- 
paths in the County of the City of Lincoln, 
and the Counties of Lancaster, Nottingham 
and Northampton; Exemption from Private 
Street Work Evpenses; Running Powers to 
Company over North Staffordshire Railway 
from Egginton to Burton and Pinzton 
Colliery Private Railway, and Running 
Powers to North Staffordshire Railway Com- 
pany over Railway No. 4 authorised by the 
Manchester Shefield and Lincolnshire Rail- 
асау Асі, 1895; Abandonment of Diversion of 
Railway authorised by Sheffield and South 
Yorkshire Navigation Act, 1889, and release 
of deposit in respect thereof; Extension of 
Time for Completion of the Widening of the 
Company's Main Line between Gorton and 
Hyde Junction; Extension of Time for Com- 
pulsory Purchase of Lands for and Comple- 
tion of Railways 2, 3, 4, and 5 authorised by 
the Manchester Sheffield and Lincolnshire 
Railway (New Railways) Act, 1888; Ezten- 
sion of Time for Sale of Superfluous Lands 
of the Cheshire Lines Committee, and Sheffield 
and Midland Railway Companies Com- 

. mittee; Extension of Time for Completion of 
Railways authorised by the Cheshire Lines 
Act, 1890; Extension of Time for Comple- 
tion of Railways authorised by the Wirral 
Railway Certificate, 1883, the Wirral Railway 
Act, 1884, and other Acts relating to the 
North Wales and Liverpool Railway Com- 
mittee; Extension of Time for Powers of 
Wrezham, Mold and Connah’s Quay Railway 
Company to form Junctions with the London 
and North Western Railway Company; 
Extension of Time for Compulsory Purchase 
of Lands for and for the Completion of Rail- 
way No. 2 authorised by the Manchester Shef- 
field and Lincolnshire Railway Act, 1894; 
Extension of Time for Completion of Devia- 
tion Railway No. 3 authorised by the Man- 
chester Sheffield and Lincolnshire Railway 
Act, 1894; Tolls, Rates and Charges; Applica- 
tion of Funds; Additional Capital; Amend- 
ment of Acts; and other purposes.) 


Notice is hereby given, that application 
is intended to be made to Parliament in 
the ensuing Session for an Act (bereinafter 
called the intended Act ") for the following, 
among other, purposes (that is to say) :— 


To empower the North Staffordshire Railway 
Company, and all companies and persons law- 
fully working or using the Railways of the 
North Staffordshire Railway Company, or any 
of them, or any a or parts thereof, to run 
over and use with their engines and carriages, 
officers and servants, and for the purposes of 
their traffic of every description, upon such 
terms and conditions, and upon payment of 
such tolls, rates, charges, or other remunera- 
tion as may be agreed upon, or settled by 
arbitration, or prescribed or provided for by 
the intended Act, the Railway hereinafter 
mentioned, or some part or parts thereof, 
together with the stations, sidings, roads, water- 
ing-places, water supply, booking and other 
offices, warehouses, sheds, junctions, points, 
signals, landing-places, works, conveniences and 
appliances on or connected therewith respec- 
tively (that is to вау): — 

The Railway No. 4 authorised by the Man- 
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chester Sheffield and Lincolnshire Rail- 
way Act, 1895, and by virtue of the Great 
Central Railway Act, 1898, now vested in 
the Nottingh:m Joint Station Committee 
incorporated by the Great Central Rail- 
way Act, 1897, and which Railway the 
Company and the Great Northern Rail- 
way Company severally and jointly are 
entitled to use as if it formed part of the 
undertaking of those two Companies; 
and to require and compel the Great Central 
Railway Company, and tha Great Northern 
Railway Company, to afford all requisite facili- 
ties for such traffic as aforesaid, and to enable 
the North Staffordshire Railway Company and 
all such Companies and persons as aforesaid to 
levy tolls, rates and charges in respect of all 
traffic conveyed by them over the before-men- 
tioned Railway No. 4, and the said stations, 
sidings and conveniences, or any part or parts 
thereof, under the powers of the intended Act, 
and if need be to alter and vary the tolls, rates 
and charges now leviable, and to fix and deter- 
mine the tolls, rates and charges to be here- 
after taken upon or in respect of the said Rail- 
way, or any part or parts thereof, and the 
stations, works and conveniences connected 
therewith. 

To extend the time limited by the Great 
Central Railway Act, 1897, for the exer- 
cise of the powers granted tothe Wrex- 
ham, Mold and Connah’s Quay Railway 
Company, to form junctions with the 
London and North Western Railway 
Company, near Connah's Quay, in the 
county of Flint, authorised by and de- 
scribed in sub-sections 8and 10 of section 
4of the Wrexham, Mold and Connah’s 
Quay Railway Act, 1852. 

And Notice is hereby further given that the 
Notice for the intended Act has been published 
in full or sent for publieation in full in the 
“London Gazette” in this present month of 
November. 

Printed copies of the Bill for the intended 
Act will, on or before the 21st day of December 
next, be deposited in the Private Bill Office of 
the House of Commons. 

Dated this 14th day of November, 1898. 


R. B. M. LINGARD-MONK, 
7, Victoria-street, Westminster, 
and Manchester, 
Solicitor for the Bill. 


IN PARLIAMENT.—SESSION 1899. 


ONDON, CHATHAM, and DOVER 
RAILWAY. 


(Regulation of Company's Capital ; Additional 
Capital; Power to raise same by the issue of 
Debentures, Debenture Stock, or by Preference 
Stock; Power to make Agreements with South 
Eastern Railway Company as to raising 
additional Capital; Repeal or Modification 
of Provisoes to Section 6 of the London, 
Chatham, and Dover Railway (Capital) Act, 
1885, and to Section 4 of the London, Chat- 
ham,and Dover Railway (Capital) Act, 1890; 
Additional Lands in the County of Kent; 
Extension of Time for Sale of Superfluous 
Lands; Extension of Time for Widenings of 
Company’s Railway, authorised by the Lon- 
don, Chatham, and Dover Railway Асі, 1879; 
Extension of Time for Completion of Gibbon- 
roud Bridge, authorised by the London, 
Chatham, and Dover Hailway Act, 1892; 
Amendment of Acts.) 


‚МотїсЕ is hereby given, that applica- 
tion із intended to bs made to Parliament 
in the ensuing Session by the London, Chatham, 
and Dover Railway Company (hereinafter 
called “the Company ") for an Act (hereinafter 
called “the intended Act ") for all or some of 
the following purposes :— 


1. To enable the Company to raise additional 
capital for the purpose of their undertaking, and 
to raise such additional capital, in whole or in 
part, by means of ordinary stock, preference or 
guaranteed stock, debenture stock and deben- 
tures, or by all or any of such modes, and to 
make such provision with respect to the interest 
payable on such stocks and debentures respec- 
tively, and the rights of priority or preference 
in the payment thereof as may be authorised 
by the intended Act, and to alter or vary the 
nominal amount of the capital and borrowing 
powers of the Company. 

2. To make arrangements and agreements 
with the South Eastern Railway Company with 
respect to the raising of such capital,and tothe 
payment of interest on the same. 
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3. To amend or repeal the proviso to section 
6 of the London, Chatham, and Dover Railway 
(Capital) Act, 1885, and the proviso to section 4 
of the London, Chatham, and Dover Railway 
(Capital) Act, 1890, with respect to the redemp- 
tion and cancellation of the Arbitration Pre- 
ference Stocks authorised to be raised and 
raised under the powers and provisions of the 
said Acts of 1885 and 1890 respectively, and to 
free and discharge the said stocks and the Com- 
pany from the conditions of the said provisoes 
respectively. 

4. To empower the Company for the purposes 
of their general undertaking to purchase by 
compulsion or agreement, or to confirm any 
contract or agreement, entered into or to be 
entered into by the Company, for the purchase 
or acquisition of all or some of the following 
lands or шарен shown on the plans to be 
deposited as hereinafter mentioned, namely :— 

Certain lands, houses, and buildings inthe 
borough of Faversham and parish of 
Faversham within, in the county of Kent, 
known as Delbridge House, and lying on 
the north side of the Railway. 

Certain lands, houses, and buildings in the 
urban district and parish of Herne Bay, 
in the county of Kent, adjoining the 
Herne Bay Station of the Company, and 
lying on the north side thereof. 

Certain lands in the parish of Herne, in the 
county of Kent, adjoining the Herne Bay 
Station of the Company, and lying on the 
south side thereof. 

Certain lands, houses, and buildings in the 
prb of Newington, in the county of 

ent, adjoiningthe Newington Station of 
the Company, and lying on thesouth side 
thereof. 

Certain lands, houses, and property in the 
urban district and parish of Sevenoaks, 
in the county of Kent, near the Bat and 
Ball Station of the Company, now in the 
occupation of Mrs. Wood, and abutting 
on the approach to the station. 

Certain lands and buildings and foreshore 
in Dover Harbour, in the borough and 
988 of Dover, or adjacent thereto, 

etween the Dover Harbour Station of 
the Company and the Admiralty Pier. 


5. To extend the time limited by the London, 
Chatham, and Dover Railway Act, 1894, for the 
sale of allor any of the superfluous lands of 
the Company, and to confer upon the Company 
further powers with reference to the retention, 
sale, or disposal of such lands; and to alter, 
amend, and extend, with reference thereto, the 
provisions of the Lands Clauses Consolidation 
Act, 1845. 

6. 'To extend the time limited by the London, 
Chatham, and Dover Railway (Further Powers) 
Act, 1896 (hereinafter called the Act of 1896), 
for the completion of the widenings Nes. 1,2, 
and 3 of the Company's Railway authorised by 
the London, Chatham, and Dover Railway Act, 
1879. 

7. To extend the time limited by the Act of 
1896 for the completion of the widening of the 
bridge carrying the Company’s railway over 
Gibbon-road, Nunhead, authorised by the 
London, Chatham, and Dover Railway Act, 
1892. 

8. To make all necessary provisions for the 
purposes aforesaid, or any of them, and to 
confer, vary, or extinguish all rights and 
privileges which it may be requisite to confer, 
vary, or extinguish for the purposes of the 
intended Act, or any of them, and to confer 
other rights and privileges. 

9. For the purposes of the intended Act to 
alter, amend, extend, and enlarge, and, if need 
be, to repeal the powers and provisions, or some 
of them, of the local and personal Act, 16 and 
17 Vict., cap. 132, and all other Acts relating to 
or affecting the Company. 

10. And Notice is hereby further given, that 
plans of the lands, houses, and other propert 
proposed to be taken compulsorily, with a book 
of reference thereto, containing the names of 
the owners or reputed owners, lessees or re- 
puted lessees, and ешш» thereof, and а 

opy of this Notice, will be deposited on or 
before the 30th day of November instant with 
the Clerk of the Pence for the county of Kent 
at his office at Maidstone. 

11. And that copies of so much of the said 
plans and book of reference as relates to the 
several areas hereinafter mentioned within 
which the lands, houses, and other property 
proposed to be taken compulsorily are situate, 
and also a copy of this Notice will on or before 
the 30th day of November instant be deposited 
for public inspection as follows: as relates to 
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the boroughs of Dover and Faversham, with 
the Town Clerks of those boroughs, at their 
offices in those boroughs respectively; as 
relates to the Urban Districts of Herne Bay 
and Sevenoaks, with the Clerks to the District 
Councils of those Urban Districts respectively 
at their respective offices; and with the Clerks 
to the Parish Councils of the parishes of New- 
ington and Herne at their respective offices, or 
if there be no Clerk with the Chairman of the 
Council at his residence. 

12. Printed copies of the Bill for the intended 
Act will be deposited in the Private Bill-office 
of the House of Commons on or before tho 21st 
day of December next. 

Dated this I8th dav of November, 1898. 

J. LEWIS MORGAN, 
Victoria Station, 
Solicitor for the Bill. 
MARTIN and LESLIE, 
27, Abingdon-street, 
Westminster, 
Parliamentary Agents. 
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(Deviations and Alterations of Levels of Loop 
Line—Enfi-ld to Stevenage; Abandonment 
of Parts of Authorised Line; Widening 
between Finsbury-park and Harringay; 
Widenings at Hornsey; Widening and Im- 
provement at Peterborough; Diversion of 
Roads, Construction of Bridges by Company 
and the Midland Railway Company, and 
Abolition of Level Crossings at Peterborough; 
Diversion of Roads at Highbury; Extension 
of Bridge at Hatfield ; New Roads, Stopping- 
up of Roads and Footpaths, and Abolition of 
Level Crossings at Stevenage; Bridge over 
River Welland at Deeping; New Road and 
Stopping-up of Roads at Leicester; Widening 
of Bridges and Stopping-up of Footpath at 
Grantham; Covering over Portions of 
Nottinghum Canal; Taking Water from 
River Trent; Levying of Tolls, Rates, and 
Charges; Compulsory Purchase of Lands; 
Ezemption from Section 92 of Lands Clauses 
Consolidation Act, 1845; Purchase of Addi- 
tional Lands in Counties of London, Middle- 
sez, Hertford, Bedford, Huntingdon, Leicester, 
Northampton, Lincoln, Nottingham, Derby, 
York (West Ridiny), and Lancaster, and 
Power to Hold for General Purposes of their 
Undertaking those already Purchased; 
Further Extension of Time for Pur- 
chase of Lands at Finsbury-park, Horn- 
sey, and Leeds; Power to Invest any 
Funds belonging to the Company, and any 
part of their Superannuation, Guarantee, or 
Savings Bank Funds respectively, in the 
Preference or Loan Capital of the Company, 
or in Capital of any other Undertaking on 
which they Guarantee the Dividend or Inte- 
rest; Powcr to Vary from time to time the 
Scheme for Establishing a Guarantee Fund 
authorised Ру the Great Northern Railway 
(Various Powers) Act, 1872; Sub-lease or 
Assignment of part of Land adjoining to 
Bay of Nottingham Canal; Maintenance of 
Diverted or Substituted Roads; Agreements 
with Local Authorities; Appropriation of 
Lands of Company for Labouring Class 
Dwellings; Extension of Time for Sale of 
ш Lands; Power to Corporation of 
Peterborough to enter into Agreements as 
to Contribution, and to Contribute Funds; 
Power to enter into Working and Traffic 
Agreements with the Dearne Valley Railway 
Company; Provision as to Special Con- 
stables; Additional Capital; Application of 


| 


Funds by Company; Incorporation, Repeal | 


and Amendment of Acts.) 


Noricr is hereby given, that application is 
intended to be made to Parliament in the 
ensuing session by or on behalf of the Great 
Northern Railway Company (hereinafter re- 
ferred to as the Company") for leave to 
bring in a Bill for the following purposes, or 
some of them (that is to say) :— . 

In this Notice any township or other place 
for which a separate Poor-rate ia or can 
be made, or for which a separateoverseer 
is or can be appointed, is referred to as a 
parish; and the term “district,” with 
respect to the administrative county of 
London, means any parish in Schedule 
(A) and any district in Schedule (B) of 
the Metropolis Management Acts, 1855 
to 1803, as amended by any subsequent 


ct. 
To authorise the Company to exercise the 


following powers, and to make and maintain 
the deviation Railways, alterations of levels of 
Railways, widenings of portions of their exist- 
ing Railways (including in the expression 
widenings the alteration and improvement of 
and the laying down of additional lines of rails 
on Railways), and other works hereinafter 
described, with all needful stations, sidings 
approaches, works, and conveniences connected 
therewith respectively (that is to say) :— 


Deviations and Alterations of Levels of Loop 
Line—Enfield to Stevenage. 

A deviation (No. I) of a portion of the 
Railway No. 1 of the loop line, En- 
field to Stevenage (hereinafter referred 
to as the said loop line“), authorised by 
* the Great Northern Railway Act, 1898 " 
(hereinafter referred to as "the Act of 
1808’), such deviation to commence in 
the parish and urban district of Enfield, 
in the county of Middlesex, at & point on 
the centre line of that Railway, &s shown 
on the plans of the said Railway depo- 
sited in the month of November, 1897, 
with the Clerk of the Peace for the 
county of Middlesex, for the purpose of 
the application for the said Act (which 
plans are hercinafter referred to as “the 
plans for 1898’’), about 34 yards, measured 
along the said centre line in a north- 
westerly direction from the centre of the 
public road known as Lavender-hill, and 
to terminate in the parish of Northaw, 
in the rural district of Hatfield, in 
Hertfordshire, at a point on the said 
centre line, about 237 yards, measured 
along the said centre line in a northerly 
direction from the centre of the public 
road known as Cuffley-hill. The devia- 
tion will be wholly within the said two 
parishes. 

An alteration, wholly in Hertfordshire, of 
the levels of so much of Railway No. 1 of 
the loop line, Enfield to Stevenage, 
authorised by the Act of 1898, as lies 
between points on the centre line of the 
said Railway, 4 miles 5 furlongs 64 chains, 
and 8 miles 6 furlongs or thereabouts 
respectively from the commencement of 
the said Railway, as shown on the plans 
for 1898. Тһе intended alteration will 
be situate in the following parishes and 
places, or some of them, that is to say :— 
the parishes of Northaw and Hattield, 
both in the rural district of Hatfield, the 
parish of Cheshunt, in the urban district 
of Cheshunt, and the parishes of Bayford 
and Brickendon rural, both in the rural 
district of Hertford. 

A deviation (No. 2), wholly in Hertford- 
shire, of a portion of Railway No. 2 of the 
said loop hne. such deviation to com- 
mence in the parish of Watton, in the 
rural district of Hertford, at a point on 
the centre line of the said Railway No. 2, 
as shown on the plans for 1898, about 240 
yards measured along the said centre 
line in a south-ensterly direction from the 
centre of the public road dividing the 
said parish of Watton from the parish of 
Aston, and to terminate in the parish of 
Knebworth, in the rural district of 
Hitchin, at a point in the field numbered 
3, in the said parish of Knebworth, on 
the plans for 1898, about 80 yards south- 
west of the point marked 7 miles 4 
furlongs on the centre line of the said 
Railway No. 2. 

The deviation will pass from, in, through, 
or into the parishes of Watton, Aston, 
and Datchworth, all in the rural district 
of Hertford, and the parish of Kneb- 
worth, in the rural district of Hitchin, or 
some of them. 

A deviation Railway No. 3, commencing in 
the said parish of Knebworth, at the 
point above described as the termination 
of the deviation of Railway No. 2, and 
terminating 1n the parish and arban 
district of Stevenage by a junction with 
the down lines of the Company, at or 
near thesouthern face of the bridge, at or 
about 26i miles from London, carrying 
the publie road from Knebworth to 
Stevenage over the Company's main line. 

A deviation Railway No. 4 also com- 
mencing at the termination of the 
deviation of Railway No. 2, and termi- 
nating in the said parish of Stevenage 
by & junction with the up lines of the 
Company, at or near the southern face of 
the said bridge. 

The deviation Railways No. 3 and 4 will be 


wholly in the said two parishes of 
Knebworth and Stevenage. 


Widening between Finsbury Park and 
Harringay. 

A widening of the main line of the Com- 
pany, on the down side thereof, wholly 
in the parish and urban district of 
Hornsey, in the county of Middlesex, 
commencing by a junction with the down 
goods line, at a point about 178 yards 
south of the bridge carrying Upper 
Tollington Park over the Railway of the 
Company, and terminating by a junction 
with the said down goods line, opposite, 
or nearly opposite, the northern end of 
the down platform at Harringay Station. 

Widenings at Hornsey. 

A widening, No. 1, of the main line of the 
Company, on the down side thereof, 
wholly in the said parish and urban 
district of Hornsey, commencing about 77 
yards south of the southern end of the 
down platform at Hornsey Station, and 
terminating about 120 yards north of the 
bridge carrying the Railway of the Com- 
pany over 'l'urnpike-lane. 

A widening, No. 2, of the said main line, on 
the up side thereof, wholly in the said 
parish and urban district of Hornsey, 
commencing about 6 yards south of the 
footbridge at Hornsey Station, and termi- 
nating about 190 yards north of the said 
bridge over Turnpike-lane. 

Widening and Improvement at Peterborough. 

A widening and improvement of the main 
line and station of the Company, in the 
parish of Peterborough Within, in the 
city and borough of Peterborough, in the 
Soke of Peterborough, commencing at 
the northern end of the bridge carrying 
the said main line over the River Nene, 
and terminating at the south face of the 
bridge carrying Westwood-road over the 
railway of the Company. 

To empower the Company to abandon so 
much of Railway No. 1 of thesaid loop line as 
lies between the said points of commencement 
and termination of the deviation No. 1, and so 
much of Railway No. 2 of the said loop line as 
lies between the said point, marked on the said 
plans as 5 miles and 1 furlong from the com- 
mencement of that Kailway and the termina- 
tion thereof; and also the whole of the Rail- 
ways No. 3 and No. 4 of the said loop line; and 
to release the Company from all penalties and 
liabilities and all obligations under which they 
now are with reference to the said portions of 
railway and railways so to be abandoned. 

To enable the Company and the Midland 
Railway Company, or either of them, to execute 
the following works, or some of them, or some 
part or parts thereof, and exercise all or some 
of the following powers (that is to say) :— 

In connection with the said widening and 
improvement of the main line and station 
at Peterborough, to empower the Com- 
pany and the Midland Railway Company, 
or either of them, to construct a bridge 
or viaduct in lieu of the level erossing of 
the Railway of the Company and of the 
Railway of the Midland Railway Company 
by the Thorpe-road, and to divert and 
alter the gradients of ‘Thorpe-road and 
Cowgate, such diversion to commence 
about 90 yards west of the western end of 
“The Crescent,’ and to terminate in 
Cowgate, about 100 yards east of the 
junction therewith of Sweet Briar-walk, 
and also to divert во much of St. Leonard- 
street as lies between its junction with 
Cowgate and its junction with Milton- 
street, also to divert and alter the levels 
of River-lane, such diversion and altera- 
tion to commence at a point therein about 
60 yards south of its junction with Thorpe- 
road, and terminating at that junction. 
And the Bill will enable the Company 
and the Midland Railway Company, or 
either of them, to stop up and to extin- 
guish all rights of way in and over the 
portions of roads во diverted between the 
e pu Me points of diversion thereof, 
and in and over the level crossings of the 

Railway of the Company and of the Rail- 
way of the Midland Railway Company 
by Thorpe-road; and the Bill will vest in 
the Company the site and soil of so much 
of the said roads so stopped up as lies 
within the boundaries of the Company's 
property, and in the Midland Railway 
Company the site and soil of so much as 
lies within the boundaries of that Com- 


pany's property. 


Nov. 26, 1898.] 


To enable the Company toexecute the follow- 
ing works, or some of them, or some part or 
parta thereof, and exercise al] or some of the 
following powers (that is to say):— 

Diversion of Roads at Highbury. 

To enable the Company, in the parish and 
district of St. Mary, Islington, in the 
county of London, to divert a portion of 
the publie roads, known as Drayton-park 
and Gillespie-road respectively, such 
diversion to commence in the said 
Drayton-park, at its junction with Elfort- 
road, and to terminate in the said 
Gillespie-road, at its junction with 
Highbury-hill, and to authorise the Com- 
pany to stop up and to extinguish all 
rights of way in and over so much of the 
said Drayton-park and Gillespie- road as 
lies between the commencement and the 
termination of the propoaed diversion. 
And the Bill will vest the site and soil of 
the roads so stopped up in the Company. 

Extension of Bridge at Hattield. | 

To enable the Company, in the said parish 
and rural district of Hattield, in Hert- 
fordshire, to construct additional openings 
under the public road leading from the 
North-road to St. Albans, at the western 
end of the bridge carrying the said public 
road over the Railways of the Company 
immediately north of Hatfield Station. 


New Roads and Footpath, Stopping-up of 
Roads and Footpaths, and Abolition of Level 
Crossings at Stevenage. 

To enable the Company, in the parish and 
urban district of Stevenage, and in the 
said parish of Knebworth, in the said 
rural districtof Hitchin, in Hertfordshire, 
to construct a new road (No. 1), com- 
mencing in and out of the said public 
road leading from Knebworth to Steven- 
age, at a point about 550 yards measured 
along that road in a westerly direction 
from the centre of the bridge carrying 
the road over the Railway of the Com- 
pany, and terminating in High-street, 
Stevenage, on the western side thereof, 
about 150 yards south of its junction with 
Orchard-road, otherwise Railway-street. 

Also to construct, in the said parish and 
urban district of Stevenage, another new 
road (No. 2), commencing in and out of 
the public road leading from Norton- 
green to Stevenage, at a point about 420 
yards measured along that road in a 
westerly direction from the centre of the 
bridge carrying that road over the Rail- 
way of the Company, and terminating hy 
a double junction with the Great North- 
road at two points, respectively 190 yards 
south and 150 yards north of the junction 
of the said publie road with the Great 
North-road. 

Also to construct, in the said parish and 
urban district, a footpath, commencing 
in the road known as Green-street, at or 
near the eastern boundary of the Rail- 
way of the Company, and terminating in 
the existing footpath leading from the 
footbridge that crosses over the Railway 
of the Company near Orchard-court to 
Green-street, at a point thereon about 
70 yards from the eastern end of the 
вала footbridge. 

The Bill will also enable the Company, 
partly in the said parish of Knebworth, 
in the rural district of Hitchin, and 
partly in the parish and urban district of 
Stevenage, to stop up and to extinguish 
all rights of way in and over so much of 
the said public read leading from Kneb- 
worth to Stevenage as lies between the 
point described above as the commence- 
ment of the proposed new road (No. 1) 
and the Great North-road. 

Also, in the said parish and urban district 
of Stevenage, to stop up and to extin- 
guish all rights of way in and over so 
much of the public road leading from 
Norton-green to Stevenage as lies 
between the point described above as the 
commencement of the proposed new road 
(No. 2) and the Great North- road, and in 
and over so much of the occupation road 
which crosses the Railway of the Com- 
pany, on the level, about 200 yards north 
of the bridge, carrying the said road 
from Norton-green to Stevenage over the 
said Railway as will lie between the 
proposed new road (No. 1) and the Great 
North-road, and in and over so much of 
the public roads known as Water-lane 
and Brick-lane respectively as will lie 
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between the proposed new road (No. 1) 
and the said Railway. 

And the Bill will vest in the Company the 
site and soil of so much of the public 
roads so stopped up as lies witbin the 
boundaries of the property of the Com- 


pany. 

The Bill will also enable the Company, in 
the said parish and urban district of 
Stevenage, to abolish the following level 
crossings of their Railway, and will vest 
in the Company the site and soil of the 
said level crossings. 

The level crossing of tho said occupation 
road that crosses the Railway of the Com- 
pany about 200 yards north of the bridge 
carrying the publie road from Norton- 
green to Stevenage over the said Rail- 
way. 

The level crossings of the public roads 
known as Water-lane and Brick-lane 
respectively. 

The level crossings of the occupation roads, 
190 yards south and 315 yards north of the 
said Brick-lane crossing respectively. 

And the Bill will extinguish all rights of 
way in and over the following footbridges 
crossing over the Railway of the Com- 
pany,in the said parish and urban dis- 
trict of Stevenage. 

The footbridge on the southern side of, and 
immediately adjacent to, the said Water- 
lane level crossiny. 

The footbridge on the northern side of, and 
immediately adjacent to, the said Brick- 
lane level crossiny. 

The footbridge at the occupation level 
crossing, 315 yards north of the said 
Brick-lane level crossing. 

The footbridge about halfway between 
Water-lane and Brick-lane level cross- 


ings. 

And the Bill will enable the Company to 
stop up, in the said parish of Stevenage, 
so much of the public footpath crossing 
the last-named fvotbridge, and leading 
from Broomin-green to Stevenage, as lies 
between Water-lane and a point about 
100 yards measured along the said foot- 
path from its termination in Brick-lane, 
and so much of the footpath crossing the 
footbridye 315 yards north of Brick-lane, 
and leading from Symonds-green to 
Stevenage, as lies between Brick-lane and 
the Railway of the Company, and to stop 
up the public footpath leading from 
Green-street to Orchard-road, and so much 
of the existing footpath leading from 
Green-street to the above-mentioned 
footbridge near Orchard-court as lies 
between Green-street and the point above 
described as the termination of the foot- 
path proposed to be constructed. 


Bridge over the River Welland at Deeping. 


'To enable the Company, partly in the 
parish of Northborough, in the rural 
distriet of Peterborough, in the Soke of 
Peterborough, and partly inthe parish of 
St. James, Deeping, in the rural district 
of Bourne, in the parts of Kesteven in 
Lincolnshire, to construct a bridge or 
viaduct across the River Welland, at a 
point about 130 yards below the bridge 
or viaduct that carries the Lincolnshire 
Loop Line of the Company across the 
said river. 

New Road and Stopping-up of Roads at 
Leicester. 

To enable the Company, in the parish and 
county borough of Leicester, to construct 
& new road, commencing in and out of 
the road known as Great Northern-road, 
ata point in that road about 110 yards 
measured in & westerly direction from the 
centre of the bridge carrying that road 
over the Company's Leicester Branch, 
and terminating in the road known as 
Ulverscroft-road, leading from Great 
Northern-road to Catherine-street, at & 
point in that rond about 80 yarda from ita 
junetion with Great Northern-road, and 
to authorise the Company, in the said 
parish of Leicester, to stop up and to 
extinguish all rights of way in and over 
so much of the said Great Northern-road 
as lies between the commencement of the 
proposed new road and Catherine-street, 
and in and over so much of the said 
Ulverscroft-road as lies between its junc- 
tion with Great Northern-road and the 
termination of the proposed new road. 
And the Bill will vest the site and soil of 
the roads so stopped up in the Company. 
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Widening of Bridges and Stopping-up of Foot- 
path at Grantham. 

To enable the Company, in the parish of 
Spitalgate Within, in the borough of 
Grantham, in the parts of Kesteven, iu 
Lincolnshire, to widen on the western 
side thereof the bridge carrying the 
Railway of the Company over the public 
road known as Brickkiln-lane, and to 
alter the gradients of the said Brickkiln- 
lane for a distance of about 100 yards, 
measured in a westerly direction from 
the eastern side of the suid bridge. 

Also in the said borough of Grantham to 
widen on hoth sides thereof the bridges 
carrying the said Railway over the public 
roads known as Harlaxton-road, Wharf- 
road (both of which are partly in the said 
parish of Spitalgate Within and partly 
in the township or parish of Grantham), 
Dysart-10ad (wholly in the said township 
or parish of Grantham), and Barrowby- 
road (wholly in the parish of Little 
Gonerby). and to alter the gradients of 
the said Barrowby-road for a distance of 
about 50 yards, measured in a westerly 
direction from the western side of the 
existing bridge. 

And to authorise the Company to stop up 
in the said parish of Spitalgate Within, 
in the said borough of Grantham, so much 
of the footpath leading from Grantham 
to Stroxton, and crossing under the said 
Railway as lies between Station-road and 
Workhouse-lane. 


Covering over a Portion of the Nottingham 
Canal. 

To enable the Company, in the parish of 
Nottingham, in the county borough of Notting- 
ham, to cover over a portion of the Nottingham 
Canal, extending from the west side of the 
bridge carrying Carrington-street over the said 
canal, for a distance of 24 yards in a westerly 
direction, and also a portion of that canal 
extending for a distance of 24 yards in an 
easterly direction from the eastern side of that 
bridge. 

Taking Water from the River Trent. 

To enable the Company, wholly in the parish 
of South Muskham, in the rural district of 
Southwell, in the county of Nottingham, to 
make and maintain— 

An aqueduct or line of pipes, commencing 
in and out of the River Trent at a point 
10 yards or thereabouts measuring along 
the northern side of that river from the 
western side of the Trent Viaduct carry- 
ing the main line of the Company over 
that river, aud terminating at or near 
the northern end of the said viaduct, and 
1 10 yards west of the down main 

ine. 

And to authorise the diversion and the 
taking of water from the River Trent, by 
means of such aqueduct or line of pipes, 
the waters of which river flow into the 
River Humber and thence into the sea. 


To authorise the Company, in the construc- 
tion of any of the works proposed to be autho- 
rised by the Bill, to deviate from the lines and 
levels thereof shown on the plans and sections 
to be deposited as hereinafter mentioned, to 
any extent to be prescribed by the Bill, whether 
within or beyond the limits prescribed in either 
case by “The Railways Clauses Consolidation 
Act, 1845," and to stop up, alter or divert, 
temporarily or permanently, all or any turnpike 
or other roads and highways, streets, railways, 
tramways, bridges, rivers, canals, etreams, 
waters, watercourses, sewers, drains, pipes, 
telegraphic and other tubes, wires and appa- 
ratus, and all other constructions or works of 
any description whieh it may be necessary or 
convenient to stop up, alter or divert for any 
of the purposes of the Bill. 


To authorise the Company to demand, levy, 
take and recover tolls, rates and charges for or 
in respect of the works to be authorised by the 
Bill, and to alter existing tolls, rates and 
charges, and to confer exemptions from the 
payment of such tolls, rates and charges 
respectively. 

To empower the Company to divert and stop 
up all streets, roads and footways, shown on the 
deposited plans as intended to be diverted or 
stopped up, or included within the limits of the 
lands to be acquired, and to extinguish all 
publie or private rights of way, or other 
rights, if any, over or affecting any road, foot- 
path, or way, or any portion thereof, to be 
diverted or stopped up under the Bill, or over 
any Railway otf the Company, at the point or 
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points at which it is now crossed by any such 
road, footpath, or way, or portion thereof, so 
proposed to be diverted or stopped up, and to 
vest in the Company, or the adjoining owners, 
or partly in one and partly in the other, the 
site and soil of the road, footpath, or way, or 
portion thereof, stopped up, freed and dis- 
charged from all or any such rights. | 

To authorise the purchase of во much only of 
any house, building, manufactory, or property 
as may be required for the purposes of the 
intended works or of the Bill, notwithstanding 
anything contained in the 92nd section of the 
Lands Clauses Consolidation Act, 1845. 

To authorise the Company to purchase, by 
compulsion or agreement, and to hold lands 
(including in that word, where used in this 
Notice, houses, buildings, easements and other 
property) for the construction and maintenance 
of the said intended Railways, widenings and 
other works, and any other purposes of the Bill, 
and for getting ballast and materials, and for 
the purposes of extending their stations 
sidings, warehouses, coal wharves, depóts, and 
other accommodation for minerals, goods and 
cattle traffic, and for other Purposes connected 
with their undertaking, and also to purchase, 
take or acquire, by compulsion or agreement, 
and to hold for the purposes aforesaid, and for 
the general purposes of their undertaking, or 
any of them, the lands hereinafter described or 
referred to, or some of them, or some part or 
parts thereof respectively, and to exercise the 
powers hereinafter mentioned (that is to 


say) :— 
In the County of London. 

Certain lands in the parish and district of 
St. Leonard, Shoreditch, in the county of 
London, being the houses and premises 
known as numbors 235 and 237, in Old- 
street. 

Certain lands in the said parish and district 
of St. Mary, Islington, bounded on the 
west and north by the property of, or 
reputed to belong to, the Company, and 
on the south-east by an imaginary line 
drawn from the south-western corner of 
Elfort-road at its junction with Drayton- 

ark to the north-eastern corner of 

ighbury-hill at its 
Gillespie-road. 
In the County of Middlesex. 

A strip of land in the parish and urban 
district of Hornsey, about 35 yards wide 
and 150 yards long, bounded on the south- 
east and north-east by the property of, 
or reputed to belong to, the Company, 
and on the south-west by the back pre- 
mises of the houses in Rathcoole-avenue. 

A triangular piece of land, partly in the 
parish and urban district of Wood Green 
and partly in the parish and urban district 
of Southgate, bounded on the south-west 
and north-west by the property of, or 
reputed to belong to, the Company, on the 
south-east, by the occupation road leading 
from the Bounds-green-road at the north- 
west corner of Bounds-green Farm to 
lands on the western side of the Company's 
Railway, and on the north partly by the 
south-western boundary fence of the 
Bounds-green-road and partly by a line 
drawn in continuation thereof to the 
private road leading to the Gasworks. 

Certain lands in the parish and urban 
district of Friern Barnet, bounded on the 
south-west and north-west by the property 
of, or reputed to belong to, the Company 
on the north-east by Stanhope-road, an 
on the south-east by the back premises 
of the houses on the north-west side of 
Holmsdale-road. 

Certain other lands, also in the said parish 
of Friern Barnet, being the houses and 

remises known as numbers 12 and 13 in 
olmsdale-road. 

A strip of land in the parish and rural 
district of South Mimms, of an average 
width of about 45 yards, adjoining the 
main line of the Company on the western 
side thereof at Potter’s-bar Station, 
bounded on the north-east and north by 
the property of, or reputed to belong to, 
the S pan and on the south by the 
premises of Manor Farm, and extending 
northwards to & point on the western 
boundary of the Company's property, 
about 170 yards north of the mile-post 
denoting 13 miles from London. 

Another strip of land, also in the said 
arish and rural district of South Mimms, 
ounded on the south, south-west and 

north-west by the property of, or reputed 


junction with 
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to belong to, the Company, and on the 
north-east by an imaginary line drawn 
parallel with the centre line of the Com- 
pany's main line of railway, and at а |. 
distance therefrom of about 40 yards, and 
extending from a pointon the eastern 
boundary of the Company's property 
about 200 yards south of the said mile 
post to a point on the same boundary 
about 50 yards north of the said mile 
post. 


In the County of Hertford. 


— 


Certain lands in the parish of East Barnet, 


in the urban district of East Barnet 
Valley, bounded on the north and east by 
the pro erty of, or reputed to belong 
to, the Company, on the south by the 
public road known as Long-street, and 
on the west by the public road known as 
York-road. 


Another piece of land, also in the said parish 


of East Barnet, bounded on the north, 
south and east by the property of, or 
reputed to belong to, the Company, and 
on the west by York-road. 


A strip of land in the parish of North 


Mimms, in the rural district of Hatfield, 
of a maximum width of about 100 yards, 
adjoiningthe main lineof the Company,on 
the western side thereof, bounded on the 
north, south and east by the property 
of, or reputed to belong to, the Company, 
&nd extending from & point midway, or 
nearly so, between the mile-posts de- 
noting 14 miles and 144 miles respectively 
from London, to a point about 100 yards 
north of the mile-post denoting 14} miles 
from London 


Another strip of Jand, also in the said parish 


of North Mimms, of an average width of 
about 100 yards, adjoining the said main 
line on the eastern side thereof, bounded 
on the south and west by the property of, 
or reputed to belong to, the Company, 
and on the north by the approach to the 
bridge that crosses over the said main 
line at & point about 70 yards north of 
the перен denoting 144 miles from 
ndon. 


Certain lands in the parish and rural 


district of Hatfield, adjoining the Hat- 
field Station-yard of the Company, at its 
northern end, bounded on the south and 
west by the property of, or reputed to 
belong to, the Company, on the east b 

the public road known as the North-road, 
and on the north by the road leading 
from the said North-road to St. Albans. 


Certain other lands, also in the said parish 


of Hatfield, and also adjoining the 
northern end of the Hatfield Station- 
yard, bounded on the south and east by 
the property of,or reputed to belong to, 
the Company, on the west partly by the 
road known, or lately known, as White- 
wash-alley, and on the north by the 
said road leading to St. Albans, and 
extending along that road for & distance 
of about 50 yards measured along its 
southern fence from the western boundary 
of the Company's property. 


A strip of land, also in the said parish of 


Hatfield, of an average width of about 
80 yards, adjoining the Company's St. 
Albans Branch,on the south. western aide 
thereof, and extending from the above 
mentioned road leading from the North- 
road to St. Albans to the occupation 
bridge crossing over the said St. Albans 
branch, at a point about 5 chains north 
of the mile post denoting 18 miles from 
London. 


A strip of land in the said parish of 


Knebworth, in the rural district of 
Hitchin, of an average width of about 
80 yards, adjoining the main line of the 
Company on the western side thereof, 
and extending from a point about 500 
yards, measured along the boundary of 
the Company's railway in a southerly 
direction from the mile-post denoting 26 
miles from London, to the said mile post 
on the north-eastern side of the land, and 
for about 700 yards on the south-western 
side of the said strip of land. 


A triangular piece of land, also in the said 


parish of Knebworth, bounded on the 
north-west by the boundary between the 
parishes of Knebworth and Stevenage, 
and extending along that boundary from 
а point about 125 vards south-west of the 
centre of the main line of the Company, ! 
for a distance of about 360 yards in a 


A strip of land in the 
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south-westerly direction. The said piece 
of land extends southwards to a point on 
the public road leading from Broadwater 
to Knebworth, about 230 yards south- 
west of the centre of the said main line. 


Certain lands in the said parish and urban 


district of Stevenage, of anaverage width 
of about 350 yards, adjoining the main 
line of the Company, on the western side 
thereof, and extending from the said 
boundary between the parishes of Kneb- 
worth and Stevenage to the public road 
known as Water-lane. 


Another piece of land, also in the said 


parish and urban district of Stevenage, 
of an average width of about 200 yards, 
also adjoining the said main line, on the 
western side thereof, and extending from 
the said Water-lane to the occupation 
road that crosses over the said main line 
by a bridge at or near the mile post 
denoting 284 miles from London. 


A strip of land,in the parish of Hitchin 


Urban, in the urban district of Hitchin, 
of an average width of about 27 yards, 
bounded on the south-west and north- 
west by the property of, or reputed to 
belong to, the Company, and on the south- 
east by the public road known as Wals- 
worth-road 


Another piece of Jand, also in the said parish 


of Hitchin Urban, bounded on the south- 
east and south-west by the property of, or 
reputed to belong to, the Company, and 
on the north-east partly by the property 
of the Company and partly by the boun- 
dary between the parishes of Hitchin 
Urban and Walsworth. 


A triangular piece of land in the parish 


of Walsworth, in the rural district of 
Hitchin, adjoining the last described 
piece of land, on its northern side, bounded 
on the south and west by the said parish 
boundary, and containing an area of 
about 18 perches. This piece of land is 
a part of Walsworth Common, and is or 
reputed to be common or commonable 
land. The whole of the 18 perches will 
be required to be taken. 


In the County of Bedford. 


Certain lands in the parish of Luton Urban, 


in the borough of Luton, bounded on the 
north and north-west by the property of, 
or reputed to belong to, the Company, 
and on the south-west by the public road 
known as Guildford-street. 


A strip of land in the parish of Arlesey, in 


the rural district of Biggleswade, of an 
average width of about 17 yards, adjoin- 
ing the main line of the Company, on the 
western side thereof, and extending from 
а point about 180 yards south of the mile- 
post denoting 362 miles from London, to 
the public road crossing the said main 
line, on the level, at Arlesey Station and 
leading from Baldock to Shefford. 


A triangular piece of land, also in the said 


arish of Arlesey, bounded on the north 
by the said publie road, and extending 
eastwards along the said road from a 
point on the southern boundary thereof 
about 40 yards east of the centre of the 
said main line for a distance of abont 
30 yards. The said piece of land extends 
southwards from the said road for a dis- 
tance of about 220 yards, and is bounded, 
or partly bounded, on the west by pro- 
perty of, or reputed to belong to, the Com- 


pany. 
A strip of land in the parish of Langford, 


in the said rural district of Biggleswade, 
of an average width of &bout 30 yards, 
adjoining the main line of the Company, 
on the western side thereof, bounded on 
the south and east by the property of, or 
reputed to belong to, the Company, and 
extending north wards from the entrance 
to the Company's Langford goodsstation, 
to a point on the western boundary of the 
said property about 40 yards south of the 
mile-post denoting 39 milesfrom London. 
arish and urban 
district of Biggleswade, of an average 
width of about 60 yards, adjoining the 
main lineof the Company,on the western 
side thereof, and extending in a southerly 
direction from the southern side of the 
George Inn in Station-road to the occu- 
pation road, crossing the said main line 
of the Company on the level, at or near 
the mile-post denoting 40j miles from 


ondon. 
A strip of this land is an unfenced footpath 
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leading from Station-road to Biggles- 
wade-common, and is known as Commoy 
Balk," and is reputed to be commonable 
land, and the estimated quantity thereof 
proposed to be taken is 5 perches. 

Another strip of land, also in the said 
parish of Higyleswade, of an average 
width of about 16 vards, also adjoininy 
the said main line, on the western side 
thereof, and extending in a southerly 
direction from the said occupation road 
for a distance of about 360 yards. 

A strip of land of an average width of about 
45 yards,in the parish of Sandy, in the 
said rural district of Biggleswade, adjoin- 
ing the main line of the Company, on the 
western side thereof, bounded on the 
south and east by the property of, or 
reputed to belong to, the Company, and 
extending southwards from a point on 
the western boundary of the said property, 
about 100 yards north of the Sandy South 
signal-box, to a point thereon about 400 
yards south of the said signal-box. 

In the County of Huntingdon. 

A strip of land in the parish of Yaxley, in 
the rural district of Norman-cross, of an 
average width of about 55 yards, adjoining 
the main line of the Company, on the 
eastern side thereof, bounded on the 
south and west by the property of, or 
reputed to belong to, the Company, and 
on the north by the boundary of the said 
parish of Yaxley. 

Another piece of land, also in the said 
parish of Yaxloy, adjoining the Yaxley 
Station of the Company, at the south- 
western corner thereof, bounded on the 
east and north-east by the property of, or 
reputed to belong to, the Company, and 
on the north-west by the public road 
leading from Yaxley to Farcet. 

A strip of land in the parish of Fletton 
Rural, in the rural district of Norman- 
cross, of an average width of about 27 
yards, adjoining the main line of the 
Company, on the eastern side thereof, 
and 1 nine southwards from the 
public road leading from Fletton to 
Woodstone for a distance of about 240 
yards. 

In the County of Leicester. 

Certain lands in the said parish and county 
borough of Leicester, bounded on the 
south and south-west by the property of, 
or reputed to belong to, the Company, on 
the north-west by Catberine-street, and 
on the north-east by Ulverscroft-road. 

In the County of Northampton. 

Apr landintheparish of Northborough, 
in the rural district of Peterborough, in 
the Soke of Peterborough, of an average 
width of about 17 yards, adjoining the 
Lincolnshire loop line of the Company, 
on the eastern side thereof, and extend- 
ing from the north bank of the north 
drain to the south bank of the River 
Welland. 


In the County of Lincoln. 
Certain lands in the parish of St. James, 
Deeping, in the rural district of Bourne, 
in the parts of Kesteven in Lincolnshire, 
bounded on the south-west and south- 
east by the north bank of the Hiver 
Welland, and being the lands and pro- 
perty numbered 3, 4, 5, 7, 8, 12, 14, 20, and 
26 on the ordnance map of 1887 of the 
said parish to the scale of 5 

A strip of land, about 20 yards wide, in the 
borough of Grantham, in the parts of 
Kesteven, partly in the said parish of 
Spitalgate Within, and partly in the said 
township or parish of Grantham, adjoin- 
ing the main line of the Company, on the 
western side thereof, and extending from 
Wharf-road to Dysart-road. 

Certain other land, also in the borough of 
Grantham, partly in the said township 
or parish of Grantham, and partly in the 
parishes of Grantham Grange and Little 
Gonerby, and also adjoining the said 
main line, on the western side thereof, 
bounded on the south by Dysart-road, 
and on the east and north by the pro- 
perty of, or reputed to belong to, the 
Company, and on the west by the pro- 
perty of, or тергеп to belong to, the 

ottingham and Grantham Railway and 
Canal Company. 

A triangular piece of land, also in the 
borough of Grantham, partly in the said 
parish of Grantham Grange, and partly 
in the said parish of Little Gonerby, 


adjoining the said main line, on the 


eastern side thereof, bounded on the 
north by the Barrowby-road, and on the 
east by an imaginary line, drawn froma 
point on tbe southern side of the said 
road, about 15 yards east of the eastecn 
boundary of the said Railway, to a point 
on the said eastern boundary, about 300 
yards south of the said Barrowby-road. 

Another triangular piece of land, wholly in 
the said parish of Little Gonerby, in the 
borough of Grantham, also adjoining the 
said Kailway' of the Company, on the 
eastern side thereof, bounded on the 
south by the Barrowby-road, and on the 
east by an imaginary line drawn from a 
point on the northern side of the said 
road, about 15 yards east of the eastern 
boundary of the said Railway, to a point 
on the said eastern boundary, about 300 
yards north of the said road. 

Certain lands in the parish of Clee, in the 
county borough of Griwsby, in the parts 
of Lindsey, bounded on the west by the 

roperty of, or reputed to belong to, the 
East Lincolnshire Railway Company, on 
the south by the publie road known as 
Welholme-road, on the north by the 
house and premises situated on tbe west 
side of Willinghain-street and in the 
occupation of John Beeley, and on the 
north by stables in the occupation of 
Thomas Kirman. 

In the County of Nottingham. 

Certain lands in the parish of North 
Wilford, in the county borough of 
Nottingham, about 27 yards in width, 
bounded on the south by Holgate-road, 
and on the east by Woolmer-road, and 
extending along that road for a distance 
of about 90 yards from Holgate-road. 

Certain lands in the parish and borough of 
Newark, about 48 yards wide, bounded on 
the south-east by the public road known 
as Northgate, on the south-west by Trent- 
road,and on the north-east by the road 
leading to the malting premises of Messrs. 
Gilatrap, Earp, and Co. 

A strip of land in the said parish and 
borough of Newark, about 27 yards wide, 
adjoining the Cross-street branch of the 
Company, on the eastern side thereof, 
and extending from the Barnby-road to 
Massey-street. 

Certain lands in the parish of Ranskill, in 
the rural district of East Retford, 
bounded on the west partly by Sutton 
Bank-lane, and partly by a fence extend- 
ing in a southerly direction from the 
south-eastern corner of the said lane, on 
tho north by Messrs. Skinner and 
Johnson’s works, and on the east by 

roperty belonging to, or reputed to 

long to, the Company, and extending 
southwards to a point on the western 
boundary of the said property, about 537 
yards south of the southern end of the 
platforms at Ranskill Station. 

A strip of land in the parish of South 
Muskhan, in the rural district of South- 
well, of au average width of about 18 
yards, adjoining the main line of the 
Company, on the western side thereof, 
immediately north of the Trent Viaduct, 
and bounded on the south-east, north- 
east and north by the property of, or 
reputed to belong to, the Company. 

A strip of land in the Liberty of Newstead, 
in the rural district of Basford, of an 
average width of about 80 yards, adjoin- 
ing the Leen Valley Branch of the Com- 
pany on the south-western side thereof, 
and extending from the bridge carryin 
the said branch over the private roa 
leading from Newstead Abbey to the 
Newstead Station of the Midland Rail- 
way Company for a distance of about 500 
yards measured in a southerly direction 
along the ssid branch. 


In the County of Derby. 

Certain lands in the parish of Saint Wer- 
burgh, in the county borough of Derby, 
bounded on the south by the property of, 
or reputed to belong to, the Company, on 
the west by the skin works of, or reputed 
to belong to, Alfred George Jones, on the 
north by Slack-lane, and on the east by 
Shelton-terrace. 

In the County of York (West Riding). 

A triangular piece of land in the parish of 
Stanley, in the rural district of Wake- 
field, adjoining the West Yorkshire Rail- 
way of the Company,on thesouth-western 
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public road 
aud extending along the said public road 
for a distance of about 50 yards from 
the south-eastern corner of the bridge 
carrying the said Railway over the said 
public road. 

Certain other lands in the said parish of 
Stanley, adjoining the said West York- 
shire Railway, on the north-eastern side 
thereof, bounded on the west partly b 
the said public road known as Lingwell- 
gate-lane, and partly by land of, or re- 
puted to belong to, the Company, on the 
north by the public road known as Ling- 
well-nook-lane, and on the east by the 
property of, or reputed to belong to, the 
Company. 

Certain other lands in the parish of East 
Ardsley, in the urban district of Ardsley, 
East and West, adjoining the said West 
Yorkshire Railway, on the north-eastern 
side thereof, bounded on the east by the 
said public road known as Lingwell-gate- 
lane, on the north-east by the Bowling- 
beck, and on the north-west by the 
property of, or reputed to belong to, the 
Company. 

A triangular piece of land in the said parish 
of East Ardsley, bounded on the south- 
east by the public road known as Ardsley 
Common-lane, otherwise Dolphin-lane, on 
the north by the Dolphin-beck, and on 
the west by the property of, or reputed to 
belong to, the Company. 

Another triangular piece of land, also in 
the said parish of East Ardsley, bounded 
on the west and north-west by the said 

ublie road known as Ardsley Common- 
ane, on the east by the property of, or 
reputed to belong to, the Company, and 
on the south by the Ardsley Station of 
the Company. 

Certain lands in the parish and urban 
district of Pudsey, adjoining the Leeds, 
Bradford and Halifax Railway of the 
Company at Stanningley Station, bounded 
on the south by the property of, or 
reputed to belong to, the Company, on 
the west by the cottages of the Company, 
situated on the east side of Station- 
square, and on the east by the western 
boundary of premises forming part of the 
Stanningley Ironworks, and extending 
along the said western boundary for & 
distance of about 20 yards from the 
northern boundary of the Company's 
property. 

Certain lands in the county borough of 
Leeds, partly in the township of Leeds 
and partly in the parish of Osmondthorpe, 
bounded on the west by other lands belong- 
ing, or reputed to belong, to the Company, 
on the south-east by an imaginary line 
drawn parallel with and 35 yards from 
the tramway or siding from the Waterloo 
Pit to the north bank of the River Aire, 
and adjoining the sewage works of the 
Corporation of Leeds, and on the north- 
east by the Knostrop (otherwise Knows- 
thorpe) Old-road. 

Certain lands in the city and county 
borough of Bradford, bounded on the 
north-west by Townhill.street, on the 
north-east by the goods yards of the 
Company, on the south-east partly by 
property of, or reputed to belong to, the 

ompany, and on the south-west partly 
by the Wakefield-road. 

Certain lands in the parish and urban 
district of Clayton, adjoining the western 
curve at the Queensbury Station of the 
Company, on the western side thereof, 
extending from the northern end of the 
Queensbury Tunnel to the public road, 
crossing under tbe said western curve 
and leading from Clayton to Mountain, 
and of a maximum width of about 50 


yards. 

Certain other lands in the said parish of 
Clayton, adjoining the Railway of the 
Company, on the eastern side thereof, at 
or neur the northern end of the said 
Tunnel, and bounded on 

y the tramway from Hole 
Bottom Colliery to Sharket, otherwise 
Shargate Head Colliery. 

Certain other lands, also in the said parish 
of Clayton, bounded on the west and the 
north-west by the property of, or reputed 
to belong to, the Company, on the east 
by the premises of Willow Hall Farm, 
and on the south-east by an imaginary 
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line drawn from a point on the said 
tramway, about 100 yards south of the 
centre of the bridge carrying the southern 
curve at Queensbury Station over the 
said tramway, to a point on the above- 
described eastern boundary of the land, 
about 26 yards from the boundary of the 
property of, or reputed to belong to, the 
Company. 
In the County of Lancaster. 

A strip of land in the parish and urban 
district of Audenshaw, in Lancashire, 
&bout 20 yards wide, bounded on the 
north-west by the western curve of the 
Oldham, Ashton and Guide Bridge Junc- 
tion Railway, on the north-east by the 
footpath at the back of the houses in 
Junction-view, and on the south by 
Poland-street. 

To further extend the powers of the Com- 
pany for the compulsory purchase of lands for 
the purposes of the ilways, at Finsbury 
Park, Nos. 1, 2, 3, 4, and 5, authorised by the 
Great Northern Railway Act, 1894, and ex- 
tended by the Great Northern Railway Act, 
1897 


To further extend the powers of the Com- 
pany for the compulsory purchase of lands in 
the parish of St. Mary, Hornsey (that is to 


say) :— 

Lands lying between the eastern boundary 
of the property belonging, or reputed to 
belong, to the Company, and lying 
parallel to and about 20 yards west of the 
west side of Clarendon-road, 

authorised by the Great Northern Railway 
Act, 1893, and extended by the Great Northern 
Railway Act, 1896. 

To further extend the powers of the Company 
for the compulsory purchase of the lands, 
numbered 1 and 2, in the parish of Leeds, on 
the Plans deposited in the month of November, 
1893, with the Clerk of the Peace for the West 
Riding of the county of York, in respect of the 
Great Northern Railway Act, 1894, and ex- 
tended by the Great Northern Railway Act, 
1897 


To authorise the investment of any funds 
belonging to the Company, and any part of 
their superannuation, guarantee or savings 
bank funds respectively, in the preference or 
loan capital of the Company,or in capital of 
any other undertaking on which they guarantee 
the Dividend or Interest. 

To empower the Company to vary from time 
to time the scheme for establishing a guarantee 
fund authorised by the Great Northern Rail- 
way (Various Powers) Act, 1872. 

To authorise the Company to sub-lease or 
assign the piece of land situate wholly in the 

rish and county porous? of Nottingham, 
Pounded on the west by the London-road, on 
the north by the Nottingham Canal, on the 
east by the Trent-bridge Works, and on the 
south by the bridge leading from the said 
London-road to the said works. This land 
adjoins a bay of the said canal, used as a water 
access to the basin belonging to the Corpora- 
tion of Nottingham, and the Bill will take 
power to cover over part of the said bay and to 
narrow the water-way thereof, commencing at 
its junction with the said canal in the said 
parish of Nottingham, and terminating in the 
same parish at the said basin, or may take 
power to close a portion thereof. 

The Bill will or may provide that every 
diverted or substituted road or footpath shall 
be maintained and repaired by the same body 
or persons as are now liable to maintain and 
repair the roads and footpaths for which they 
are respectively substituted, and that every 
new road shall be maintained and repaired by 
the same bodies or persons as are liable to 
maintain and repair the other streets, roads, 
footpaths, or highways in the parishes, town- 
Ships, or places within which such new road or 
footpath will be situate, or as to all such new, 
diverted, or substituted roads or footpaths by 
such other bodies or persons as the Bill may 
define or Parliament prescribe; and it will or 
may also provide that as respects the said 
intended railways the Company shall not be 
liable nnder the 46th section of the Railways 
Clauses Consolidation Act, 1845, to maintain 
the surface of any turnpike, highway, or public 
carriage road which shall be carried over the 
said intended railways or widenings, or any of 
them, by a bridge or bridges, or the immediate 
approaches thereto, the levels of which said 
road or roads or approaches shall not be per- 
manently altered во as to increase the gradient 
of any part thereof. 


joint 
taking of the Company, or of such other Com- 
pany or Companies, to retain and hold, for a 


To empower the Company on the one hand, 


and any local authority (including in that 


expression any county, municipal, urban or 
rura] district, or parish council, or any munici- 
pal, highway, or other public authority), and 
any company or person or persons, and the 
owners, lessees, and occupiers of any lands 
taken under or affected by the powers of the 
Bill on the other hand, to enter into and fulfil 
contracts and agreements for or in relation to 
the execution of any works, and the taking of 
any lands in or by which they may respectively 
be interested or affected, and the contributing 
to the cost of such works and lands, the con- 
struction, maintenance and repair of any roads 
or footpaths, and to enable any such local 
authority to provide the necessary funds for 
the purposes aforesaid, or any of them, by 
borrowing and by the levying of rates, or by 
either of those means, and the Bill will or ma 
confirm any such contract or agreement whic 
may already have been or which at any time 
hereafter may be entered into for or in relation 
to any of the matters aforesaid. 


To authorise the Company to appropriate any 
lands for the time being belonging to them for 
the erection thereon of and to erect dwellings 
for the labouring classes, and to appropriate for 
such dwellingsany buildings for the time being 
belonging to the Company, and to sell or let 
auch dwellings. 

To enable the Company as to lands acquired 


by them alone, and the Company and any other 


om pany as to lands acquired or held by them 
, under any Act relating to the under- 


term or terms to be prescribed by the Bill, such 
of those respective lands as are not yet used or 
applied by them respectively. 

To empower the Company on the one hand, 
and the Corporation of Peterborough on the 
other hand, to enter into agreements respecting 
contribution by the Corporation towards the 
costs of and incidental to the abolition of level 
crossings, and the diversion and construction of 
roads in the city and county borough of Peter- 
borough. 

To empower the Company and the Dearne 
Valley Railway Company (incorporated by the 
Dearne Valley Railway Act, 1897) to enter into 
and carry into effect agreements with respect 
to the construction, working, use, management, 
and maintenance of the Dearne Valley Railway 
and works, or any part or parts thereof, the 
supply of rolling stock and machinery, and of 
officers and servants for the conduct of the 
traffic on the said railway, the costs, charges, 
and expenses of such construction, working, 
use, management, and maintenance, and to the 
regulation, management, and transmission of 
the traffic of the railways of the contracting 
Companies, and the collection, payment, 
division, apportionment, and distribution of 
the tolls, rates, and charges arising from any 
such traffic, and the Bill will or may confirm 
any agreement or agreements which have been, 
or hereafter may be, entered into with refer- 
ence to the matters aforesaid, or any of them. 

To make provision for the appointment (by 
any two Justices) of special constables, to 
act within, upon, and near to all or any 
of the railways, stations, and works of 
the Company, with all the powers, pro- 
tection, and privileges by law attaching 
to constables. 

The Bill will authorise the Company to raise 
further capital for the purposes of the Bill, and 
also for the completion of the lines of railway, 
widenings, and other works already authorised, 
and also for the general purposes of and incident 
to their undertaking, by the creation of new 
shares or stock, with or without a guaranteed 
or preferential dividend, or other special rights 
or privileges attached thereto, or by borrowing, 
or by the creation of debenture stock, or by 
any of such means, and also to apply to all or 
any such purposes any capital or funds now 
belonging to the Company or hereafter to 
belong to them, or under the control of their 
directors respectively. 

The Bill will vary and extinguish all existing 
rights and privileges which will interfere with 
its objecta, and it will incorporate with itself 
certain of the provisions of the Companies 
Clauses Acts, 1845, 1863, 1869; the Lands 
Clauses Acts; the Railways Clauses Consolida- 
tion Act, 1845; and the Railway Clauses Act, 
1863; and it will or may repeal, alter and 
enlarge such of the powers and provisions as 
may be deemed necessary of the following 


Local and Personal Acte, that is to say :—The 
Great Northern Railway Act, 1846, 9 and 10 
Vict., cap. 71; 7 and 8 Vict, cap. 18; the 
Dearne Valley Railway Act, 1897; and the 
Ambergate, Nottingham and Boston and 
Eastern Junction Railway Act, 1846; and eve 
other Act relating to the Company, the Mid- 
land Railway Company, the Dearne Valley 
Railway Company, and the Nottingham and 
Grantham Hailway and Canal Company re- 
spectively, or to their respective undertaki 
апа of any other Act or Acts which wo 
interfere with the objects of the Bill. 


Duplicate plans and sections, describing the 
lines, situations and levels of the proposed 
Railways and other works, and the lands, 
houses and other property in or through which 
they will be made, and also duplicate plans, 
showing the lands and property intended to be 
compulsorily taken for other purposes under 
the powers of the Bill, together with a book of 
reference to such pns containing the names 
of the owners and lessees, or repu owners 
and lessees, and of the occupiers of such lands, 
houses and other property; also an ordnance 
map with the lines of railway delineated 
thereon, so as to show their general course and 
direction, and a copy of this Notice will, on or 
before the 30th day of November instant, be 
deposited for public inspection, as regards the 
works to be executed, and the lands to be taken 
in the several counties or divisions hereinafter 
mentioned, with the respective clerks of the 
peace thereof, at their respective offices, also 

ereinafter mentioned (that is to say) :—For 
the county of Middlesex, at the Guildhall, 
Broad Sanctuary, Westminster; for the county 
of Hertford, at Hertford; for the county of 
5 at Northampton; for the Soke 
of Peterborougb, at Peterborough; for the 
county of London, at the Sessions House, 
Clerkenwell; for the county of Leicester, at 
Leicester; for the county of Nottingham, at 
Nottingham; for the county of Derby, at 
Derby; for the county of Bedford, at Bedford; 
for the West Riding of the county of York, at 
Wakefield; for the parts of Kesteven in Lin- 
colnshire, at Stamford; for the parts of Lindsey 
in Lincolnshire, at Lincoln; for the county of 
Huntingdon, at Huntingdon ; and for the county 
of Lancaster, at Preston; and on or before the 
same day acopy of so much of the said plans, sec- 
tions and book of reference as relates to the areas 
hereinafter mentioned, in or through which the 
intended Railways and other works will be 
made, or in which any lands, houses or other 
property are intended to be taken, and a copy 
of this Notice will be deposited with the officer 
respectively hereinafter mentioned (that is to 
say):—In the case of the said parish of St. 
Leonard, Shoreditch, with the clerk of that 
parish, at his residence; in the case of the said 
parish of St. Mary, Islington, in the administra- 
tive county of ndon (outside the City of 
London), with the clerk of the vestry of that 
perish, at his office; in the case of any coun 

rough or other borough, with the town cler 
of such borough, at his office; in the case of 
any urban district not being a borough, with 
the clerk of the district council, at his office; 
in the case of any parish having a parish 
council, with the clerk of the parish council, or 
if there is no clerk, with the chairman of that 
council; and in the case of any parish com- 
prised in a rural district and not having a 
parish council, with the clerk of the district 
council, ас his office. Any parish named in 
this Notice (outside the City of London, or the 
administrative county of London) which is not 
a county or other borough, or an urban district, 
or i8 not stated to be in & county or other 
borough, or in an urban district, or in a rural 
district, is a parish, having a parish council, 
with the clerk or chairman of which the before- 
mentioned deposit will be made, and such 
deposit will, if made with the clerk to the 

arish council, be made at his office, or if he 

as no office, at his residence, and if made with 
the chairman of the parish council, will be 
made at his residence. 

Printed copies of the proposed Bill will be 
deposited in the Private Bill Office of the 
House of Commons, on or before the 21st day 
of December next. 

Dated this 14th day of November, 1898. 

R. HILL DAWE, 
King’s-cross Station, London; and 
29, Abingdon-street, Westminster, 


Solicitor. 
DYSON and CO, 
9, Great George-street, Westminster, 
Parliamentary Agents. 
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RAILWAYS-TRAMWAYS-DOCKS-CANALS-JOINT-STOCK COMPANIES. 


No. 8,178. 


Registered for transmission 
Vor. LXXIV.—No. 2^. Д in the United Kingdom. 
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PRICE 6d. 


McKENZIE 2118 HOLLAND, 
/ RAILWAY SIGNAL ENGINEERS 
AND MANUFACTURERS О 
RAILWAY SIGNAL APPLIANCES. 
Sole Licensees for 
Sykes’ Patent Block & Electrical Interlocking 


and the 
Westinghouse Electric-Pneumatic Systems, 


STEEL TUBES, (аргаа 


COPPER COATED 
GAS AND STEAM PIPING, 
ss E IST FIL BHS, 


SELF-HARDENING STEEL, 


Cylinders for ressed 


HOWELL & 00. IM., SHEFFIELD. 


ANCASTER RAI TAE Md ое 
WAGON COM 
1 of RAI N 9 and 
WAGON”, TRAM CAR, and WHEELS and AXLES 
of ever description; IRON WORK, FORGINGS, 
CASTI> Ni &с. &c. 
and Works— Lancaster, England. 
Office—8, Victoria-street, Westm r, 8.W. 
„Telegra hic Addresses — Wagon, Lancaster; "Lunes- 
dale, Lon on. A.B.C. Code used. 


"OPALITE." 


or GLAZING OLD and NEW WALLS 
and CEILING SURFACES of RAILWAY 
STATIONS, SUBWAYS, LAVATORIES, &c. 
Light increased 50 per cent. 


WM. GRIFFITHS (London Concessionaire) 
AMILTON HOUSE, 
Е онон ST. "WITHOUT, Е. .C. 


HE AGH and IRON € RAILWAY 


orks, Openshaw, Man ter. 
RAILWAY ARRI 0 EG. WAGONS, and T 
WAY CARS; also Cars for Electric and Light Railways, 
Railway Ironwork, Carri and Wagon Whee 
eel М h Wood Centred Whe m Hy S ч 
rought Iron eels, Iron ework, Turn- 
келе Water Columns, on Roofing, Bridgew and Con- 


Plant. 
Ws built for cash, or VE ee gine ents. 
agons bu Office: No. ria-street, I. W. 


THE PATENT POSITIVE 
LOCK-NUT WASHER 


is the only reliable Washer in the Market. 
MANUFACTURED BY THE 


SAFETY TREAD SYNDICATE, Ld, 
15, BARBICAN, Е.С. 


ROOFING SLATES, 


SLATE URINALS, &c. 
ALFRED CARTER '& co. 
LIVERPOOL, 


Merchants and Manufacturers of all Articles in 
ыш Plain and шше. Velinheli, Penrhyn, 


JAMES BOOTH & CO. 
SHEEPCOTE-STREET 
1UBE & ROLLING MILLS, 
BIRMINGHAM. 


TUBES • в 


Albion Tube Works, Birmingham. 


WATER 
SOF TENING. 


pecially for Locomotive Boilers. 


Mather & Platt, Ld., 
Engineers, Salford env ks. 
Manchester. 


PAINTS & CILS, 


LINSEED, COLZA, &c., and 
LUBRICATING OILS 


Of every description. 


DICK & 
PARKER, 


GLASGOW. 


RAILWAY AND WAGON GREASE. 
SOAPS, CHEMICALS, TAR & PITCH. 


it MUNTZ'S METAL CO, 


SUPERIOR 


COPPER AND BRASS TUBES, 


For Locomotive and Marine Boilers, &c. 


CONDENSER PLATES, PUMPRODS, 


AND BOLTS. NAVAL 
BRASS PLATES AND BOLTS 


to Admiralty Requirements. 


HEAD OFrricr— 
FRENCH-WALLS, BIRMINGHAM, 


Lowpow ОРРІСЕВ— 
23, ROOD-LANE, E.C. 


LIVERPOOL OFF 
BALTIC Y BUILDINGS, 
REDCROSS-STREET. 


Telegrams: Signalmen, London. Teleph.: No. 421 Pad. 


SAXBY & FARMER, Lim., 


KILBURN, LONDON, N 


RAILWAY SIGNALS & ‘SAFETY 
APPLI 


ANCES. 


ERASS & COPPER TUBES. | „E107, тенине mpplied and fred to moet the 


епи TUBULAR TELEGRAPH POLES, 
> 0r TRAMWAYS JAMES 
LLOYD & LLOYD, Ltd, 


“RUSSELL & SONS 
CROWN TUBE WORKS, 
WEDNESBURY. 

IRON AND STEEL TUBES. 
Ordinary and Extra Qualities of 
TOOL STEEL 
A ST Te, 


SAMUEL OSBORN & Co, 


Sole Mak of M d 1219 (Belf-Hardening 
e ers 8 
and TITANIO STEELS. 


SMITH & COVENTRY, LIMITED, . 


Gresley Iron Works, Ordsal-lane, 
MANCHESTER. 


MODERN MACHINE TOOLS 
TWIST DRILLS. 


VACUUM OILS 
UNRIVALLED for LOCOMOTIVE CYLINDERS & VALVES - 


References given о 31 BRITISH RAILWAYS . 
now using Vacuum Oilsand Vacuum Locomotive Sight 
Feed Lubricators. 


Oldest and largest Oil Manufacturers in America. 


VACUUM OIL Co.. Albany Buildings, Victoria-st., 8. W. . 
Works: Rochester, New York. 


C. O. WAKEFIELD, General Manager 


EMERY WHEELS 
Prices on application. 
MITCHELL'S EMERY WHEEL co., 
MILL-STREET, 
-BRADFORD, MANCHESTER. 
THE MIDLAND RY. CARRIAGE AND 


WAGON COMPANY, LIM, 


Manufacturers of RAILWAY OARRIAGES, TRAM. -~ 
CARS, WAGONS, and RAILWAY IRONWORK Т eae 


description, Wagons t tor Deferred Pa 
or Hire. E. JAOKSON, жыл" 
Chief Offices — Midland Wor 
Branch Works—Ab Works, в 
London Offices—8uff. ouse, 3 bill. . 


THE GRINNELL SPRINKLER 


has extinguished 2,500 actual Fires.. 
DOWSON, TAYLOR, & CO., Ld.,. 


LONDON AND MANCHESTER, 
Manufacturers of the approved 
Steel-sheathed Wooden Fireproof Door.. 


THE RAILWAY SIGNAL 00, LD., 


ELEY, Е 
PACTUR 
RAILWAY SIGN AL CABINS, INTER: 
LOCKING LEVER FRAMES 
AND SIGNAL WORK OF EVERY DESCRIPTION. 
Sule Licensees and Makers of Webb and atic as 8 
Eaten шо Train Staff Instruments. 
MANAGING DIRECTOR—GEORGE EDWARDS, 


Formerly Chief of the Signal gon Department &B.W К. 
Gold Medal, Liverpool Medal, Кашга: 


o MEZLIXALS 
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SHEAF WORKS, SHEFFIELD, 
LONDON: 90, Cannon Street, City. 


BOSTON, US. : 40, Kilby St 


Contractors to the Railway Companies. 


SCHAEFFER & BUDENBERG, EMERI WHEELS, 


I. Southgate, MANCHESTER. t. {EMERY GRINDING MACHINERY | 


194—6, IIope-.street, 72a, Queen Victoria-street, 
НЕЕ . Emery Cloths, Glass Papers. 
Wen) PRESSURE GAUGES = 5 
por E im, Vac nd Hydraulic on theSchaeffer nd STEEL TUBE Principle 
E ATENT STEEL TUBE GAUGES,» m incorrod ible sp rings. THE LONDON 
$ SPECIALLY wii EAA Boiler M Saher bape ded ailway Purposes, EM ERY WORKS CO. 


e Count Pooket Speed Indioat &c 
THOMPSON'S and RICHARDS" ENGINE INDICATORS. 10 & 12, VINE-ST., CLERKENWELL, 


Small THOMPSON ENGINE INDICATOR, for high speed. LONDON, E.C. 


Parker’s, Robinson’s, Kusenberg’s, and other Steam Traps. VARNISH, JAPAN, COLOUR, and 
SCHAFFER’S NEW INJEOTOR, ELEVATORS, EJECTORS, &c. PAINT MANUFACTURERS, 
PATENT PERFECT RESTARTING INJECTOR, al R 
Admirably adapted for Locomotives, &c. i оет 8 
Lond W.0 


WESTINGHOUSE ELECTRIC COMPANY, 


LIMITED. 
39, VICTORIA STREET, WESTMINSTER, LONDON, S.W. 


CONTRACTORS FOR 
ALL KINDS or ELECTRICAL ENGINEERING UNDERTAKINGS. 
CENTRAL-STATION ELECTRIC-LIGHTING, 


ELECTRIC RAILWAY & TRAMWAY SYSTEMS. 


Tz TESLA riras ALTERNATING зүзткм or ELECTRICAL TRANSMISSION 
sy. whch POWER, INCANDESCENT, sm ARC-LIGHTING x zz 
MOST EFFICIENTLY SUPPLIED рох m SAME CIRCUITS. 


FOR FULL PARTICULARS, PRICES, AND PAMPHLETS, APPLY TO THE OFFICES OF THE 
COMPANY AS ABOVE. 


Dec. 3, 1898.] 
BROWN BAYLEY'S STEEL WORKS, 


MANUFACTURERS OY LIMITED. 


STEEL TIRES, 


AXLES AND STEEL FORGINGS, 
RAILWAY SPRINGS OF ALL KINDS. 


SPECIAL GUARANTEED SPRING STEEL, 
Bailway Locomotive, Carriage, and Wagon, and also for Road Van, Dray, 
and Larry, &c., Springs, 


PLANISHED STEEL BARS FOR SHAFTING, 


STEEL SHOVEL AND PLOUGH PLATES, STEEL SHEETS, 
Plating and Screen Bars, &c., 


Rounds (up to 6” dia.) and Roller Bars, 
Light Rails for Pit, Colliery, and Quarry Work, Tramways, &o. &o., 


SHEFFIELD. 
LONDON OFFICE: 1, QUEEN VICTORIA-8TREET, Е.С. 
AR ET —— TERRE I RISTO PEN PSA PI SE TN RS DUC CMM REY 


VARNISHES. 
ROBT. INGHAM CLARK & C0., Lro. 


ia Works—WEST HAM ABBEY, LONDON, Е. 
City OFFICES: 


б, ST. HELEN'S PLACE. LONDON, Е.С. 
SR л M MON NS IT DEN DECIR OUR. 


EDWARD WRIGHTa Co, 
LAW STATIONERS, 
PRINTERS, LITHOGRAPHERS, 
ENGRAVERS, 


AN 
ACCOUNT BOOK MANUFACTURERS. 
All work executed in best London style at 
moderate prices. 4 
Orders sent by post promp‘ly attended to. 


EDWARD WRIGHT & CO., 
SENECA-ROAD, THORNTON HEATH, SURREY. 


"ATERRA" OILS, 


Fer Railways, Collieries, Machinery. å Spinning. 
E. W. WOLLASTON, MANCHESTER. 
— '——— лл 


TORBAY PAINT. 


Registered Trade Marks 
*WOLSTON" and *CALLEY'S TORBAY.’ 
i FOR 


BRIDGES, ROOFS, 
STATIONS, SIGNALS, &c. 


Large Covering and thorough Preseryative Properties. 
Extreme Fineness of Texture. 


THE TORBAY PAINT COMPANY, 


26, 27, 28, Billiter-street, London, E. C., 


and 8, India-buildings, Fenwick- street, Liverpool. 
Works and Mines-BRIXHAM, DEVON. 
| | Wi*h which is amalgamated 
| THE TORBAY and DART PAINT COMPANY, Ltd. 


a m n 
LE 
— — 


THE RAILWAY TIMES. 111 


ЭЯ eefings. 


MIDLAND URUGUAY RAILWAY. 


An extraordinary general meeting of the proprietors was held on 
Monday, at Winchester-house, Old Broad-street, E. C.; Mr. CHARLES 
GREY Morr presiding. | i 

The CHAIRMAN, in opening the proceedings, said: Gentlemen, it is 
necessary that we should hold the special meeting first, because the accounts 
we present at the annual meeting are based upon the arrangement we 
have made with the debenture-holders, and it is necessary that tha 
should be confirmed first, before we pass the accounts. Therefore I call 
upon the secretary now to read the notice convening the special meeting. 

The SECRETARY (Mr. Vernon Hinde) having read the notice, 

The CHAIRMAN said—You will recollect that a year ago we had to pre- 
sent to you a very disappointing report. Civil war, locusts, and drought 
had so injured the traflic of the railway that all we could do, and had 
been doing for some time past, and all that it was possible to do, was to 
keep down the expenses on the line to the lowest possible point, until 
some brighter gleam of hope was seen in tho political horizon. Well 
a year ago I was able to tell you that the civil war was at an end 
and that the traffic had begun to show symptoms of decided improve- 
ment. We had hope that that improvement would have continued, but 
I am sorry to say that the state of political unrest and the general condi- 
tion of the country which is still existing has prevented the traflics from 
showing the increases which we had hoped they would do after peace had 
taken place. The consequence was that we found ourselves face to face 
with the arrears of work in the renewal of the line, and, in addition, with 
a strong urging on the part of our manager that very considerable sums 
must be spent in the next few years on the sleepers and the rolling stock, 
as they were both showing symptomsof giving way. It was necessary for 
the safety of the line, especially as regards the sleepers, that very consider- 
able sums should be spent within the next three or four years. Well, you 
will recollect that at the meeting after the rearrangement for the liquida- 
tion of the company, which took place some years ago in consequence of 
the Government failing to pay their guarantee, except as to one- 
half of it, the debenture-holders insisted that no further borrowing 
by debentures should take place. They left an amount of funds 
in hand, but they cut down the borrowing powers authorised by the 
articles of association to the amounts then issued. The consequence was, 
all our borrowing powers for capital purposes became exhausted, and we 
had no money from revenue sources to devote to the repairs of the line, 
which properly belonged tothem. We felt this could not go on, and that 
some arrangement must be come to with the debenture-holders that the 
liue might be kept in proper order, as that was their principal security. 
In consequence, we had a meeting of the debenture-holders called, and 
represented the case to them, and stated that it was absolutely necessary 
that they should provide in some way the funds, or a portion of the 
funds, that were necessary to put the line in a proper state of repair. It 
was suggested also that in order to make their debentures more valuable 
in the market they should agree permanently not to take more than 5 per 
cent., because you know that debentures, if they have an uncertain and 
fluctuating dividend, always suffer much in their capital value on the 
market. ‘heir market value depends very much on the absolute security 
of their receiving the dividend, and it was thought it would be in their 
interests that the amount of the interest should be cut down to such a 
point that they were pretty certain to receive it regularly in the future. 
They did not take the same view as we did. They said they would rather 
have all they could get, even if it wore uncertain; but they did 
agree that they would forego a large amount of that interest which would 
otherwise be payable to them in order to put the line into good repair. 
Now I will show you what the result of the actual arrangement come to 
is. They said, of course, in allowing this deduction to be made from 
their interest they would not consent to any of the saving being paid as 
dividend to the shareholders, but that whatever was saved should be put 
into the line itself. The arrangement they have come to is for nine years, 
from May Ist last. They have agreed to take 4 per cent. for four years, 
and 5 per cent. for the five years following—that is, Nine years in all; and 
then the interest is to revert to the 6 per cent. During the nine years 
under the existing arrangement there would have been three years of it 
at 5 per cent., which is the rate which we have been paying in the last 
year or two, and which would have come to 176,9197. For three years, 
then, we should have had to pay 5 percent. For the following six years 
of these nine we should have had to pay 6 per cent., which would have been 
424,602/., making a total during the nine years under the existing arrange- 
ment for interest to the debenture-holders of 601 9214. Well, under the new 
arrangement, we are to pay 4 per cent. for four years, which is 188,7 10/., 
and 5 per cent. for 5 years, which is 20.1,865/., making а totalof 483.581“. 
There is, consequently, a saving of 117,9102., or practically 118,0002. less 
than we should have paid under the existing arrangement. Well, now, 
this, of course, looks a large sum for the debeuture-holders to forego. It is 
not so large a concession as it appears, because it was quite impossible for 
them to have got the full amount they would have been entitled to under 
the old arrangement. The position we ure in now is this—that supposing 
the Government guarantee is regularly paid and that the traffic of the 
railway keeps up, we shall have, we estimate, sufficient during the next 
four years to put a very large amount of new sleepers into the line, and 
also to put the rolling stock to some extent into an improved condition. 
So that, on the whole, I think you will recognise, that although we did 
not get from the debenture-holders all that we could have wished in the 
interests of the shareholders, yet they did meet us to a considerable extent, 
and that the arrangement on the whole is a fairly satisfactory one. Of 
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course, the stipulation that no dividend was to be paid to the 
ordinary shareholders was one that we should have been glad to 
avoid, but it was not an unreasonable proposition; and we have 
this right—that during the next term of nine years, at any time 
if the revenue of the company is large enough to admit of doing so, and 
we can revert to the 6 per cent., which at present we are under obliga- 
tion to pay, then the stipulation as to the payment of dividend to the 
shareholders will be done away with. Well, it is very difficult to 
prophesy, and it is unsatisfactory to prophesy in regard to a country like 
Uruguay ; but, provided that peace continues, and we have no abnormal 
seasons such as we have had in some years past, there is a prospect that 
¢his line may so far increase its traflic and receipts, with the line put into 
good working order, as it will be, that we may look forward to being able 
€o resume the 6 per cent. before the time expires. I hope we shall before 
long, and then be able to pay some dividend to the ordinary shareholders. 
In the meantime the only other option was to allow the debenture-holders 
to go without their interest. We had no power to pay their interest, 
-as the revenue was not sufficient, and, therefore, it would have meant 
another liquidation, which would have been most disastrous to all con- 
-cerned. I think under those circumstances we have made the best 
arrangement that the circumstances would admit of, and I therefore beg 
'lo move :— 

“That the interest on the debenture stock for four years from May 
Ist, 1898, to April 30th, 1902, be at the rate of 4 per cent. per annum, 
-After which latter date payment of interest on the stock shall be at 
the rate of 5 per cent per annum until April 30th, 1907, and thence- 
forth at the rate of 6 per cent., it being understood that no dividend is 
to be paid on the ordinary stock of the company until interest at the 
rate of 6 per cent. per annum has been paid to the debenture stock- 
holders, the company being at liberty to resume payment at 6 per cent. 
per annum at any time prior to April 30th, 1907.’ 

Mr. S. A. SILLEM—I have much pleasure in seconding that. 


The resolution was put and carried unanimously, without discussion. 
The CaainMan—That concludes the business of the special meeting. 


THE ANNUAL GENERAL MEETING. 


The tenth annual general meeting was then held, Mr. C. G. Mort 
again presiding. 

The SECRETARY read the notice convening the meeting. The report 
and accounts (an analysis of which has already appeared in THE RAILWAY 
TIMES) were taken as read. | 

The CHAIBMAN— Gentlemen, І now beg to move—“ That the report of 
the directors and the accounts of the company for the year ending June 

. 30th, 1898, now presented to the meeting, be received and adopted." 
The accounts, as you will see, show the following results:—4As regards 
revenue, the receipts from passengers show a decrease of 1,097/. That 
As very disappointing, but it arose from causes I have already referred 
to. Parcels show a decrease of 26/.; luggage, a decrease of 3/.; goods, an 
increase of 4,161/. ; animals, an increase of 1,855/.; telegrams, an increase 
of 47/.; hire of rolling-stock, an increase of 217/.; wharfage, an increase 
of 617.; and sundry receipts, a decrease of 1,995/. That shows a net 
increase in traffic receipts of 3,220/. That, on the whole, is satisfac- 
tory, but it arose principally in the early part of the year. I 
Au sorry to say that the same increases have not continued 
throughout the latter part of the year. There is a decrease in transfer 
fees of 12/., and there is also a decrease in the interest on investments 
which have had to be sold out of 617/., making the net increase 2,591/. 
On the other hand, the expenditure has been as follows :—In maintenance 
there is an increase of 464/., in locomotive expenses there is a decrease of 
1,2214, in repairs and renewals of carriages and wagons there is an 
increase of 695/., in general charges there is an increase of 249/, and in 
traffic expenses there is a decrease of 80/., making a net increase of 112/1. 
Deducting that from the increase in receipts leaves the net income 2,479/. 
Well, we have under the new arrangement & decrease in debenture 
interest of 1,966/. That applied only to two months of the year; there- 
fore it is only 1,9667. It makes a total increase to the good of 4, 4451. 
On capital account the expenditure was only 4207. We had no money to 
‘spend upon it, but we have had liabilities, unfortunately, which we have 
‘had to clear off. We had two locomotives, which were ordered a year 
and a half ago, but were delayed, and they have since been sent out, the 
-cost being 5,800/. Then there is the loss to which we refer, 2,850/., and 
we have a loss on the Government bonds of 2,0131. On the other hand we 
have a profit on investments sold of 953/. ; so that whatever balance there 
was to capital account has been absorbed by these pay ments, and it has left 
us without any capital at our disposal, or very little. I may mention in 
connection with this loss on the Government bords, to show the kind of 
treatment to which we are exposed in that country from the Government, 
that in the first place, we have to carry their troops and storea under the 
laws at half-price. Then we have ditliculty in getting payment, and they 
finally give us bonds on which we have to lose a further sum. These are 
the difficulties we have to contend with. These difficulties are not 
improved by the general political aspect of the Government of the 
country. We are hoping that some day or other experience will teach a 
better lesson, and that they will learn that good government means 
prosperity, and bad government the reverse. (“ Hear, hear") I don't 
know that there are many other things I need mention. I have 
mentioned the more important matters at the special meeting. But there 
are symptoms in the country that if we get peace and quiet times a steady 
improvement will take place, and I hope that the time will yet come, in 
spite of ull our difficulties, when we shall by hard work aud careful 
nursing bring this line out and make it yet a good concern. (“ Hear, 
tear.”) With these observations I beg to move :—“ That the report of 


the directors and the accounts of the company for the year ending June 
30th, 1898, now presented to the meeting, be received and adopted.” 

Mr. S. A. SILLEM—I have much pleasure in seoonding that. 

The resolution was put and carried unanimously without discussion. 

On the motion of the CHAIRMAN, seconded by Mr. T. C. Тлтнам, Mr. 
E. M. Underdown, Q.C., was re-elected a director of the company ; and 
on the proposition of the CHAIRMAN, seconded by Mr. SILLEM, Mr. Т. C. 
Tatham was also reappointed to a seat at the board. 

Мг. W. 8. SELBY LOWNDES proposed the reappointment of the 
auditors, Messrs. Deloitte, Dever, Griffiths, and Co., at a remuneration of 
50l. 

Mr. C, BENNETT seconded the resolution, which was agreed to. 


A vote of thanks to the chairman and directors for their past services, 
proposed by Mr. LowNDEs, and seconded by Mr. BENNETT, terminated 
the proceedings. 


LEOPOLDINA RAILWAY. 


The first ordinary general meeting was held at Winchester-house, E.C., 
on the 25th ult.; Mr. E. HERDMAN presiding. 


The CHAIBMAN said—The last meeting of the company was the statu- 
tory meeting held on March 29th last. This meeting is held solely in 
order to comply with the articles of association, which require that a 
meeting of the company should be held during the year 1898. We are 
unable to present any accounts, the financial year of the company only 
terminating on December 318%; but there are certain explanations which 
it is due to the shareholders that I should make on this occasion, 
although, as you will observe by the notice, there is no business before 
you beyond the election of directors and auditors. We have been 
steadily carrying out our policy of improving the lines and adding to our 
rolling stock. We аге sending out 300 new wagons from this country, 
besides passenger carriages and a considerable number of looomotives. The 
effect of these improvements will, we are sure, soon be felt in the 
economies effected. This year, I think, is generally regarded as our 

ear of probation, and not much could have beeu expected from us inherit- 
ing, as we did, a line in very bad condition, very much undersupplied 
as regards rolling stock, and requiring considerable economies to be 
effected. When we met last year both coffee prices and the rate 
of exchange were low. The gold price of coffee has not much 
varied, but exchange has risen some 30 per cent. and, in consequence, the 
currency price of coffee has declined in the same ratio. The result to us 
would have been advantageous had the quantity of coffee remained the 
same as last year, which, however, was a record year; but there bas been 
a marked falling-off in the receipts during the later months. Up to the 
middle of the year our traffics showed an increase over last year; since 
then the falling-off represents a deficiency on the ten and a half months 
of this year of 81 per cent. Whether this falling-off is due to a short 
crop of coffee, or to coffee being held back ou account of the low prices, 
in the hope of improvement in the foreign markets, I am not able to say. 
Both reasons are assigned for the present deficiency. On the other hand, 
itis reported to us that the prospects for the next crop are very good. 
The deficiency in coffee, and the serious fall in the currency price is a 
double misfortune for the country, and reduces its purchasing power; 
and this reflects upon our company by reducing the amount of merchapdise 
to be carried to the interior. There is, undoubtedly, a better feeling as 
regards Brazil. Credit hasimproved, and much is expected from the relief 
to tbe country by the breathing space allowed under the funding scheme of 
which you are all aware, and it is generally hoped that by economy and good 
government a financial equilibrium may be established and maintained. At 
our last meeting I referred to litigation regarding twoof our lines. This 
is not yet decided. "The lines in question are the Campos and Carangola 
and Juiz de Fora. In the case of the latter we had a decision in our 
favour, which is appealed against by the other side. Other litigation— 
a legacy from the old company—is going on, and of a kind to show how 
baseless a claim may be and yet give ground for action in the courts 
There have been two decisions against us, and we have had to make 
judicial deposits of a large sum to enable us to carry the cases tothe 
higher courts, where we are confident of success, as we have faith in tbe 
justice of the Supreme Court. І ат afraid this may be thought not 
very encouraging, but we expect better things in the future. I put the 
worst information first, and I hope what I have to say now will be found a 
little more encouraging. Experience has taught us that it is necessary to 
have as our general manager in Brazil a geotleman with a status of 
director resident there to enable him suitably to represent our important 
company ris-d-vis the Governments general and local. Mr. Е. W. Barrow, 
whose name in connection with South American railway enterprise is a 
household word, has been appointed managing director of the company, 
and combines all the qualities required to bring round our railway to а 
prosperous condition. (“ Hear, hear." I have the satisfaction of 
informing you that I am told at the last moment it is probable, 
through the courtesy of the Great Southern Railway, with which Mr. 
Barrow has been hitherto connected, that he may be allowed to leave 
their service and join this company much earlier than was expected, and 
be able to take charge of our line at the beginning of next year. The 
consequence of the appointment of Mr. Barrow will be the retirement of 
Mr. Colman from the management. We have not the slightest doubt 
that the appointment of Mr. Barrow as our managing director will be 
amply justified by events. One of our colleagues (Mr. Wicks) bas gne 
out to Rio to look after our interests, and to relieve for а time our 
president of the local committee. Mr. Barrow went cut at the sime tine 
and will spend a fortnight at Rio looking about him before tinilly taking 
charge. Mr. Barrow has been elected to a seat at our board. aud we 
believe that you will approve and oonfirm his appointment. Th re ure 
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arious matters of interest that should be mentioned. On June 3rd an 
sue of 4 per cent. debenture stock for 1,300,000/. at the price of 85 per 
^nt. was brought out, and, owing to adverse influences at the time, was 
Ot a success. A Stock Exchange quotation has been obtained, and the 
ortion not applied for has since been largely placed. We have not been 
lle, and our representatives in Brazil have made good progress in the 
egotiations they have had in hand. With the State of Minas we 
ave made a new contract for the unification of all our concessions in that 
tate for a period of fifty-two years, and the. confirmation of the 
uarantees of interest for ten years. With the State of Rio de Janeiro, 
ccording to a telegram received yesterday, the contract has been signed. 
‘he conditions are not yet fully known to us, but we have a very good 
lea of them, and they are described by our own people there as satis- 
actory. The general Government has given us the confirmation of 
oncessions and renewed the guarantees of interest, and, in fact, all con- 
essions are fully confirmed. As regards our guarantees of interest, both 
f the general and State Governments, we are in the position of being 
xempt from payment in funded bonds, which applies only to gold 
uarantees payable in Europe. Ours are payable out there, and in paper. 
‘wo directors retire under the articles on this occasion; they are Mr. 
jenson and myself. The proposition for the election of the auditors 
rill come from the meeting. I should mention that the conversion of 
onds for shares in our company is proceeding satisfactorily. The 
mount converted altogether here and at Rio has reached 81 per 
ent. of the whole. 'The dissenting holders of the 1884 loan, who bave 
'mitted so far to bring their bonds for conversion, represent only 
8 per cent.; so that nearly three-fourths are already converted. The 
onversion is going on steadily day by day. If any gentleman has any 
juestions to ask I should be pleased to answer, but that is the whole 
tatement I am prepared to make to the meeting at present. Аз say, 
ve have no accounts, as we have only lately got a thoroughly efficient 
.ccountant, who is putting our accounts in order. The accounts have not 
ееп neglected ; they have been kept up, but are not put in proper order, 
ind therefore we are without certain figures which shareholders, like our- 
elves, might like to have. However, these accounts are being rapidly 
put in order, and will in a short time be available. It is the intention of 
the board, as mentioned in the circular calling this meeting, to have our 
regular meeting as early next year as we possibly can, and then, of course, 
we should bave the accounts and give you full satisfaction. 
The retiring directors and auditors were re-elected. 


ROHILKUND AND KUMAON RAILWAY. 


The half-yearly general meeting was held on Tuesday, at the offices, 
2:37, Gresham-house, E.C.; Sir CHARLES TURNER presiding. 


'The accounts for the half-vear ending June 30th, 1898, showed that 
the gross earnings amounted to Rs.2,34,244 (against Rs.2,07,878), and 
the expenses to Es. 1, 7, 117 (against Rs. 1,15 527), leaving a profit of 
Rs.1,27,127, which, less a subscription of Rs.635 to the provident fund, 
realised 8,433/., at an exchange of 1s. 4d. Owing, moreover, to an excep- 
tionally prosperous half-year’s working of the Lucknow-Bareilly State 
Railway, the company received as its share of surplus profits the sum of 
Rs. 68, O58, or 4,537/. After bringing forward the balance of last half- 
yearand making other adjustments, including setting aside 991/. as the 
Secretary of State’s share of profits over 6 per cent., there remains for 
disposal a net sum of 11,569/. The board recommend the payment of the 
usual dividend of 21. 118. 94, per cent., free of Indian but subject to 
English income-tax, or 2/. 10s. net; this will absorb 56,0004. Owing to 
an abnormally heavy rainfall, the station of Naini Tal and communica- 
cations therewith have suffered severely from landslips during the late 
monsoon ; this may affect the receipts of the company during the current 
half-year as well as in future years. In the current half-year, moreover, 
a considerable decrease is to be anticipated iu the receipts from military 
traffic, which in the corresponding half-year of 1897 were abnormally 
large. The board, therefore, propose to place 5,000/. to the reserve fund, 
leaving 1,5691. to be carried forward to the current half-year's account. 
The capital account showed а total expenditure of 174,107/., whilst the 
receipts had been 200,000/., wholly from the issue of shares of 5/. each. 

The CHAIRMAN said— The half-year under review has been a 
prosperous one. The receipts have been good, and show a considerable 
increase, and you will doubtless have observed that this increase of 
receipts has been earned with only a trifling addition to the working 
expenses, and in this respect our able agent and staff have su 
their own previous excellent efforts. I also think, gentlemen, that 
Government bave reason to be satisfied with the result of our working 
the Lucknow-Bareily Railway on their behalf—for with earnings of 
only Rs.102 per mile per week to have worked at a per-centage of only 
46 per cent. of the gross receipts, and to have earned a net profit at the 
rate of 7 per cent. per annum on the capital expended, is, Í should say, 
almost a record even in the annals of the excellently worked Indian 
railway system. (“ Hear, hear.) You will have noticed from the 
report that, in consequence of the good results obtained from the State 
Railway, we have received a substantial sum from its surplus profits, 
after paying 4 per cent. on the total capital of that line. e have now 
been working the State Railway for nearly eight years, and during that 
time the total amount received on this account has been, including the 
half-year under notice, 9,255/., an average of 1,1577. per annum, not, surely, 
a very extravagant reward for working 231 miles of railway thoroughly 
well and economically. It is satisfactory to note that weare at last beginning 
to reap some return for our patience and for the risks we have undergone — 
for tbe development of the State Railway has been slow, too slow when you 
have only a ten years’ tenure to work on. And I may now mention that 
at the time the contract wasentered into, our then chairman, the late General 


Trevor—one of the ablest of Indian railway administrators—had grave 
doubts as to whether we were justified in accepting the terms offered by 
Government, which entailed a somewhat unequal method of division of 
working expenses, and certain risks with regard to exchange on the gua- . 
ranteed debentures. However, gentlemen, this last risk has been happily 
reduced of late; this half-year we have brought home our earnings at the 
satisfactory rate of 1s. 4d., and we may hope that the labours of the 
Currency Commission now sitting may result in the establishment of a 
fairly stable rate in the future. Altogether, gentlemen, the results of the 
half-year are such that we are able to recommend the declaration of your 
usual dividend at the rate of 5/. per cent. per annum, free of income-tax, 
the carrying forward of 1,568/., and the placing of the substantial sum of 
5,0001. to reserve. You are entitled to know the reasons which have 
influenced the directors in making the last recommendation. Your board 
have long been impressed with the importance of building up a sub- 
stantial reserve for a rainy day, and the resulta of this policy may be seen 
in the position your stock holds in the market. In fact, it is so favourably 
regarded by investors and is held so firmly that it can rarely be purchased. 
A rainy day, moreover, in its literal sense is sometimes a serious 
business for the Rohilkund and Kumaon Railway, of which we have had 
an unplessant illustration in the course of the current half-year, for in 
August last our hill station of Naini Tal—on the popularity of which we 
to a great extent depend for our traflic—the brewery and the roads 
thereto, suffered considerable damages from landslips, due to heavy rain, 
and this may affect our receipts in the current and future half-years. 
But I must also remind you, gentlemen, that our contract for working 
the State Railway terminates at the end of 1900, and although we trust 
that the excellent results which have been achieved for the Government 
will secure for us, as indeed they merit, a renewal of the contract, we 
must not forget that the Government may not renew it without 
the imposition of additional obligations on us. Should this prove to be 
the case, we think it wise to be in a strong position to meet a period of 
transition from old to new conditions. We trust, therefore, gentlemen, 
that you will endorse our proposals in this respect. As regards the 
current half-year, we have lost some traffic from the rainfall and landslips 
above alluded to, and we also miss the abnormal receipts of the corre- 
sponding e Goa of 1897 due to the frontier campaign. The State 
Railway has, however, done fairly well, and an estimate of the probable 
results of the working of the current half-year has just been received 
by telegram from our agent, which indicates that the hulf-year will turn 
out better than we anticipated. Anyhow, gentlemen, your usual dividend 
is well assured. I now move :— 

“That the report of the directors, with statement of accounts and 
balance-sheet to June 30th, 1898, as presented to this meeting, be and 
they are hereby received, approved, and adopted.” 

Sir GEORGE ALLEN seconded the motion, which was carried. 

It was further resolved :— 

„That the payment of a dividend of 27. 118. 9d. per cent., free of Indian, 
but subject to English income-tax, for the half-year, as recommended in 
the directors’ report, be and the same is hereby sanctioned and authorised 
to be declared." 

“ That, in consideration of the excellent and economical way in which 
the line has been worked last half-year, the bourd be requested to consider 
the question of making а special recognition of the same by an addition 
to the Provident Fund of the railway or in some other manner." 


LEA BRIDGE LEYTON AND WALTHAMSTOW 
TRAMWAYS. 


The annual general meeting was held yesterday at the offices, 7, 
Poultry, E. C.; Мт. HENRY J. CARTER presiding. 

The SECRETARY (Mr. J. Barber Glenn) read the notice convening the 
meeting, and affixed the seal of the company to the register of share- 
holders. The report and accounts were taken as read. 

The CHAIRMAN then said—Gentlemen, I rise to move the adoption of 
the report and the declaration of the dividend, and before doing so I ma 
observe that I think there is very little to remark upon beyond what 1 
said last time. The directors think, and they hope the shareholders will 
agree with them, that the accounts show a very satisfactory state of 
things. The season-tickets, which to a certain extent were rather an 
experiment with us, have gone on very well; there are upwards of 1,500 
season-tickets taken. I think we are the first line in the metropolis that 
has got to that. | 

A SHAREHOLDER— What price do you charge for the season-tickets? 

The CHAIRMAN—It depends upon the route. It is from 7s. 6d. on 
short routes up to & guinea per quarter. 

A SHAREHOLDER— Where would that extend to? 
to the forest, or in what direction? У 

The CHAIRMAN— From the forest to where? 

The SHAREHOLDER—Just by Lea-bridge Corner to the forest. 

The CHAIRMAN — That would be 12s. 6d. per quarter—from the forest 
to Lea-bridge Corner. Then we are endeavouring to induce the parish 
authorities to pave the margins of the road where they are still unpaved. 
The roads are in a very uosatisfactory state where the macadam meets our 
paving. Of oourse, the stone wears much longer than the macadam. If 
they would do that, that would prepare the way for electric traction, 
which we have had under consideration, and which, I think, most other 
companies have been giving attention to. Ido not think that I need 
detain you longer, except to formally move the adoption of the report. 

A SHAREHOLDER— Is there any possibility of the North Metropolitan 
joining with our company? 

The CHaIRMAN— You see the Lea-bridge Corner blocks the way at 
preseut—two or three houses there. It would be of enormous importance 
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A SHAREHOLDER—You mean the widening would facilitate the 
junction? 

The CHAIBMAN— The Hackney Vestry are alive to the necessity of it, 
and they have called the attention of the London County Council to it. 
Itis really very necessary, in order to get the communication from the 
forest to all parts of the City. 

A SHAREHOLDER—And it would be beneficial to the company. 

The CHAIRMAN—Certainly. 

A SHAREHOLDER— You have exhausted your capital account, I see. 

The CitAIRMAN— Yes, sir. 

The SHAREHOLDER —And the capital charges, I suppose, are paid out 
of revenue. Is that so? 

The SECRETARY—As far as we are expending any capital. 

A SHAREHOLDER— But you cannot help spending capital. 

The SEcRETARY—A certain amount of capital, of course. 

The СплІкМАХ — We adopt the system in the ordinary way—that is to 
say, when we have to charge anything to capital we pay it out of revenue 
and write it off in a liberal way. For instance, you will notice the item 
of paving in the Leyton district, 6367. We write that off in four instal- 
ments, und we have only one more instalment to pay. 

A SHAREHOLDER—'l'hat would not go to capital account, would it? 

The CHAIRMAN— Practically it would. If you pave a road entirely 
afresh, it will last at least ten years, and we are paying it off in four. It 
will stand you in nothing when we have paid that 636/. next year. 

Mr. PENNY—It must be gratifying to the shareholders to notice the 
progressive character of our tramways, the receipts rising each successive 
year. I see by the reports for 1895 and 1896 our earnings were 32,0001. ; 
next year they were 35,0007; and by the last report they are nearly 
42,0000. But I also notice that the profits have been diminishing. In 
1895-96 our profits were returned as 5,1007. ; in the following year they 
were 4,2207. ; and this report shows they are 4,145/. Ате not our expenses 
increasing in too great a ratio? 

The CHainmMaN—In the first place it is necessary in an increasing 
tramway t usiness to put out feelers, and we have started a number of new 
omnibus routes. That causes a number of poor relations for a time, which 
reduce our profit. ‘Then there is another important item—namoly, 
labour. ‘Those who know tne state of the labour market will admit that 
the price of labour bas very much increased. On labour this year we 
have paid 1,1007. more than last year, and including stables, the amount 
would be 1,5617. That is a large proportion of our expenses, and it has 
to he paid, and still we have been able to continue our dividend all right. 
(Hear, hear.“ 

Mr. J. J. GRIFFITHS—I have great pleasure in seconding the resolu- 
tion for the adoption of the report. 

The resolution was then put and carried unanimously. 

The CHalIRMAN moved the re-election of the retiring director, Mr. 
W. T. Douglass, remarking that he took the place of a director who had 
retired, Mr. Aynsley. 

Mr. J. J. Grirritms—I have great pleasure in seconding that. We 
have found Mr. Douglass a most valuable addition to the directorate, as 
was also Mr. Aynsley, who retired owing to pressure of business. Mr. 
Douglass has taken his place in a most commendable way to the board, 
and I am sure also to the shareholders. 

The resolution was agreed to nem. con. 

Mr. DotGLass—I thank you very much for having re-elected me a 
director of the Lea Bridge Leyton and Walthamstow Tramways Com- 
pany, and I can assure you I will always endeavour to make your interests 
my interests. (“ Hear, hear.") 

On the motion of Mr. KRISE, seconded by Mr. Hupson, the auditors 
(Messrs. Barrow and Carr) were also reappointed. 

Mr. DgEw—I think before we part wo should pass a vote of thanks to 
the chairman and the directors, for their services during the past year. 
It is the first time I have had the opportunity of attending these meet- 
ings, although I have been a shareholder for some time, and am now rather 
a considerable shareholder. But it is always a pleasure to see business 
men on a board, and men who can devote their business capacity to the 
business arrangements that are required always in a company like this. 
The continued success of the company is an evidence that they continually 
have given attention to it, and I think it will be gratifying to them to 
know that they have the confidence of their sbareholders, and that we 
n to them for the continued advancement of the company. (“ Hear, 

ear," 

м PENNY seconded the resolution, which was carried with acclama- 
tion, and the CHAIRMAN having briefly acknowledged the same, the pro- 
ceedings terminated. 


Directors' Reports. 


EGYPTIAN DELTA LIGHT RAILWAYS. 


The accounts to September 30th, 1898, show a capital expenditure of 
447,813/, whilst the receipts have been 449,59-4/.—viz., preference shares 
(210,000/., less calls in arrear 406/.), 209,5042.; deferred shares, 70,0001. ; 
4 per cent. debentures, 170,000/. The directors’ report states :— 

* Beherah District.—The following sections were opened for traffic prior 
to September 30th : - Damanhour-Delinyat, 26 kilometres, opened April 
7th, 1808; Delingat-Tod, 11 kilometres, opened May 15th, 1898; Tod- 
Teh el Вагай, 13 kilometres, opened June Sth, 1898; Damanbour-Heaa, 
14 kilometres. opened June Sth, 1898; Damunhour-Afteh, 18 kilometres, 
opened July 6 h, 1895; Teh el Durud-Shibriket, 17 kilometres, opened 
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Shibriket, 18 kilometres, 
opened, making the total now open 136 kilometres—say 85 miles Th 
construction of the remaining 40 miles of line in Beherah is being takan 
up, as Government sanction to the plans is obtained. 

* Gharbieh District.— Work on the lines in this district has now be 
commenced and will be pushed vigorously during this cold season, s s 
to have as much line as possible open for the cotton season of 1899. 

* Revenue Account.—Although the statement above shows that 105 
kilometres of line were opened on September 30th, yet the average kilon~ 
trage open for traffic during the six months was only 62 kilometres, =r +) 
miles. The lines were opened whilst in a very unfinished state simply to 
acoustom the people to their use as soon as possible, and to train the sai. 
во as to get them into fair working order before the busy season. Unie 
these circumstances, and taking into account that scarcely any goods wer- 
moving at this season, the board consider the receipts satisfactory зл} 
promising well for the future. The receipts from April 7th to Septembz 
30th were—from coaching, 2,406/. ; from goods traffic, 903/. ; total, 3:5. 
or about 31. 38. 6d. per mile open per week. The line carried 120,7% 
passengers (of whom 114,357 were third-class) and 8,165 tone of gcod:; 
each passenger on an average travelled 9 miles and each ton of goods wu 
carried 11 miles. Since September 30th the weekly returns of trat: 
have been published, and as cotton is now coming in, are steadily improv- 
ing, and for the last five weeks have averaged 5/. 9s. 9d. per mile open 
per week, the highest for any one week having been 6/. 7a. 6d. 

* Additional Lines Requtred.—It was originally proposed to construct 
400 kilometres, say 250 miles, of line, about equally divided between the 
Beherah and Gharbieh districte. Further examination of the country bas 
shown that, as soon as the sanction of Government can be obtained, it wiil 
be desirable at once to construct as part of the system 31 kilometres more 
in Beherah, and 114 more in Gharbieh, making a total of, say, 550 kilo- 
metres, or 350 miles of line. These new lines are required to connect. s 
far as circumstances will permit, isolated sections which would otherme 
be expensive to work and difficult to supervise, and to open up important 
marts now unserved by railways. The board desire to construct thee 
additional 100 miles, estimated to cost about 1,500/. per mile -r 
150,000/.—аз soon as Government sanction can be obtained. For reasons 
given in paragraph 6 of circular of June 20th, 1898, an additional amount 
of 2501. per mile for the 250 miles now under construction, as wel! a: а 
emall amount of working cupital, are also required. The board are of 
opinion that eventually, to complete the system and fully develop the 
traffic of these districts, it will be advisable, with the permission of 
Government, to construct another 150 miles of line, making, witb the 27 
miles now under construction and the 100 miles above mentioned, a grind 
total of, say, 500 miles. The board, therefore, propose to take power іо 
raise the additional capital needed for these works—eay 500,000. This 
capital will only be issued from time to time us required and as circumstances 
render it desirable. The necessary resolutions will be submitted to the 
meeting." | 

In a circular accompanying the report, the secretary announces thst 1 
the board find that there is a great desire on the part of the shareholders of 
the company in Egypt that they should have the opportunity of convert- 
ing their present registered shares into shares represented by warraulé Ю 
bearer, the directors have determined to issue the same to all holders of 
fully paid shares who may во desire. These warrants to bearer will be for 
one or five shares—that is, of the nominal amounts of 101. and 50% respec- 
tively—and will be issued upon the terms that the applicant pass th 
Government stamp duty of 3s. per 10/. share—eay, at the rate of 1/. 1%. 
per 1004. of the nominal value of the shares—and the company’s fee for 
issuing the same of 1s. per warrant. 


CORDOBA AND ROSARIO RAILWAY. 


CAPITAL. 

The capital account shows а total expenditure to June 30th, 1855. of 
2,074,8544., whilst the receipts have been 2,131,827/.—viz., 4 per cent 
first debenture stock, 710,000/.; 6 per cent. debenture stock, 529,5271. ; 
cumulative 6 per cent. preferred shares of 100“. each, 600,000. ; deferred 
1002. shares (issued to the contractors), 292,0002. 


REVENUE. | 
The accounts for the year ending June 30th, 1898, show gross гесери 
amounting to $1,505,192 (against $1,785,755), and expenses amountinz W 
$1,138,144 (against $1,148,780), leaving a profit of $367,047, equal 0 
28,0104. Adding transfer fees 86/., and sundries 197/., the total 7% 
revenue is 28,293/. Interest on 4 per cent. debentare stock to June abe 
1898, absorbed 28,384., and general interest 158/., leaving a deficit ‹ 
249/. The balance of 850/. remaining in net revenue after payment cf 
the dividend of 3/. 16s. per cent. out of the profits of last year on the 6 
per cent. debenture stock has, in accordance with the scheme of arraort- 
ment, been transferred to the credit of 6 per cent. debenture stock dividend 
account. 
TRAFFIC, &c. | 
The number of passengers carried during the year was 47,766 (agains 
47,324) ; the quantity of goods carried 277,690 tons (against 306,196 tons); 
the train mileage, 310,624 (against 321,297); the receipts per train ше 
$4:85 (against $5°56) ; the expenses per train mile $3767 (against 35^ 
the profit per train mile, $1`18 (against $1°98); the ratio of works 


expenses to receipts, 75°61 per cent. (against 64:33 per cent.) ; the lens! 


of line worked, 180 miles. The report states :— 
“The rate of working expenses has risen from 64°33 per cent. last rev’. 
to 75°61 per cent. of the receipts, which is due te the smaller qusntily & 
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goods carried, and to a reduction of 5:32 per cent. in the average receipts 
per ton mile, the tariffs on many items of through traffic having been 
lowered in consequence of a fall in the gold premium. No effort has been 
spared by the general manager to keep down expenses, but the expenditure 
has in previous years been so moderate that further appreciable economy 
was found to be impossible; the company has practically two terminal 
stations to maintain in Rosario, without which the export and import 
business could not be handled, and has also to contend with keen competition 
for all classes of traffic. Competition has, unfortunately, not always been 
carried on in а legitimate way by rival lines, one company having during 
the year resorted to rate cutting, by which means a considerable portion 
of the Tucuman traflic was diverted. In April last this system was ended, 
the several companies interested having entered into an urrangement to 
maintain rates. 

Foreign traffic amounted to 151,534 tons, or 5457 per cent.; transit 
traffic to 63,832 tons, or 22 99 per cent. ; and local traflic to 62,324 tona, 
or 2244 per cent. of the total tonnage. As compared with the figures of 
the previous year, foreign traílic decreased $259,807, transit truflic 
decreased $6-4,630, and local tratlic increased $111,695. The decreases іп 
foreign and transit traffic are due to a serious falling off in the tonnaze of 
the high-paying items of traflic, notably wines and liquors, sugar, aud 
general goods. Sugur decreased 29°62 per cent., the output having been 
limited in consequence of over-production in previous years, and the 
receipts were further affected by necessary reductions in the tariffs. The 
decrease under the head of wines and liquors is principally in alcohol, due 
to the production of the sugar factories being les-ened and to an increased 
tax imposed by Government. The small demand for general goods was 
consequent upon the condition of the sugar industry and a partial failure 
of the tobacco crop iu Tucuman. Local requirements for imported 
articles also fell off. 

* When the last report of the directors was issued it was expected that 
the cereal crop, which was then in excellent condition, would exceed that 
of any previous year, but at the last moment about two-thirds of the crop 
was lost through damage by hailstorms, late frosts, and excessive rains. 
Although the harvest sufliced to provide a substantial increase in receipts 
from cereals it was insufficient to enable the colonista to make any con- 
siderable purchases of general goods, they having suffered from a succes- 
sion of bad harvests. As a natural result of this depression in business 
all classes of traffic have been affected. 

“From July 1st last the decrease in the gross receipts is almost entirely 
due to the smaller amount of sugar carried, the cane having been con- 
siderably damaged by frost ; the latest advices from the manager, however, 
give the satisfactory assurance that the wheat and linseed are in splendid 
condition, everything indicating a good crop, which, if secured, will cause 
greatly improved receipts during the second half of the current financial 
year. Some other items of traffic also promise increases, large contracts 
having been entered into for the supply of wood paviny-blocks and 
sleepers. 

“The board much regret that the profits of the year will not enable 
any payment in respect of interest оп the 6 per cent. debenture stock; 
the amount of arrears due on this stock at June 30th last was 52,9941.” 

MAHRATTA RAILWAY. 


SOUTHERN 
CaPITAL. 


June 30th, 1898.—Received—shares, 3,500,000/.; debentures 21, 3, 
and 34 per cent., 1,043,100/.; advances by the Secretary of State, 
3,314,073/. ; sundries, 30,206.. ; total, 7,887,3792. Expended— (including 
stores), 7,695,104/. Credit balance, 192,275/., of which 133,362/. was 
represented by stores. The expenditure during the half-year amounted 
to 54,841L, of which 18,628“. was on lines opened for (ганс and 36, 2134. 
on working stock. 

The capital account of the Mysore State Railway shows an expenditure 
(excluding stores) of 1, 111, 83 1l., while the receipts have been 1,224,000., 
viz.— Debentures, 1,200,000/.; sundries, 24,000/. The amount expended 
during the half-year was 10,1631. 

In addition to the above expenditure a sum of Rs.1,12,50,017 has been 
spent by the British, Mysore, and Kolhapur Governments upon the con- 
struction of 2151 miles of other railways worked by this company, in the 
net receipts of which it does not participate. 


REVENUE. 

The receipts of the entire undertaking for the half-year ended June 
ЗО, 1898, amounted to Rs.41,00,417 (auainst, Rs.49,11,057), the expenses 
to Rs.26,78,049 (against Rs. 26, 13,438), and the profit to Rs.14,22,368 
(against Rs.22,97,619). The company's quarter sbare of the net receipts 
of the Southern Mahratta and Mysore Railways for the half-year 
amounted to Rs. 3, O09, 652. The sum required to make up the dividend to 
the rate of 5 per cent. per annum for the half-year is 26,250/. ; the com- 
pany's quarter share of the net receipts of the Southern Mahratta and 
Mysore State Railways amounted to Rs.3,09,651, and has realised 20,577/., 
thus leaving 5,673/. to be met from the reserve fund. The directors 
recommend a dividend of 158. per cent. for the current half-year, in 
addition to the 1/. 15s. per cent. due from Government, making the pay- 
ment on January 2nd next 2/. 10s. per cent., subject to English income-tax. 

TRaFFIC. 

The average length of road operated during the half-year was 1,5564 
miles (against 1,5564 miles); the number of passengers carried, 2,245,354 
(against 3,465,711) ; the quantity of freight carried, including company's 
materials and revenue stores, 528,834 tons (against 513,531 tons); ratio 
of expenses to receipts, 65°31 per cent. (against 53:22 per cent.). The 
lines open to public tratlic and worked by the company during the half- 
year were :—Southern Mahratta Railway, 1,045 miles; Mysore Railway, 
296 miles; Nanjangud Extension, Mysore Railway, 154 miles; Guntakul- 


THE RAILWAY TIMES. 715 


Bangalore Railway, 171 miles; Kolbapur State Railway, 29 miles. 
Total open on June 30th, 1.5561 miles. No additions have been made to 
the company's system of railways during the half-year, nor are any under 
construction. The report states: 

* The falling off in third-class passenger traffic is due to the continued 
prevalence of bubonic plague in the Bombay Presidency. As compared 
with the corresponding period of 1897, the decrease is 35°48 per cent. in 
numbers and 32:53 per cent. in receipts. Receipts on account of the 
transport of public merchandise show a falling off of 11:69 per cent., and 
a decrease in weight of 2770 per cent. This is due chiefly to there having 
been an exceptionally heavy traílic in food grains in the previous corre- 
sponding half-year. The most important decrease is in graius other than 
wheat ; cotton, salt, timber, and miscellaneous also show decreases. Ор tbe 
other hand, there is a marked improvement under the head of oils and oil 
seeds and wheat; dyes and tans, metals and sugar also show increases, 

“ There is a net increase of 81,991 tons in the tratlic interchanged with 
other railways during the half-year, the export traflic having increased by 
52,094 tons, and the import traflis by 20,207 tons; these increases are 
apparent at all our junctions with other railways, except that with the 
East Coast Railway. The increases in exports are chiefly in wheat vid 
Poona and Hotyi; food grains vid Bangalore, Hotgi, and the Portuguese 
frontier; seeds vid Poona, Hotgi, Guntakul, and Bangalore; and miscel- 
laneous articles all junctions except that with the Nizam’s State Railway. 
The decreases are principally in cotton at Poona and food grains at Poona 
and Guntakul. Importa have increased in food grains at Guntakul and 
from the East Coast Railway; kerosine oil rid the Portuguese frontier, 
and miscellaneous at all junctions except Dharmaravam and Bezwada 
(East Coast Railway). Decreases have occurred in food grains at Poona, 
Hotgi, Bangalore, and Dharmaravam.” 


BOMBAY BARODA AND CENTRAL INDIA RAILWAY. 


CaPITAL. 

The capital expenditure during the half-year ending June 30th, 1898, 
amounted to 78,693“. The aggregate expenditure to date was 9,494,6711., 
whilst the receipts were as follows:—Shares and stock (iacluding con- 
verted debenture bonds) 7,550,300L. ; loans and debenture stock, 1,937,900/. ; 
capital not bearing interest, 26,248/.; total, 9,514,448/. Credit balance, 
19,7771. 

The net total expenditure on capital account at June 30th last, allowing 
for suspense accounts, and including 311,818/. representing stores and 
materials on hand or in transit in India, was 9,806,489/. The capital 
raised up to the same date amounted to 9,514,447/., the difference being 
temporarily advanced by the Secretary of State. A further issue of 3 per 
cent. debentures to the amount of 400,000/. nominal, was, however, made 
in July last, for which a small premium, amounting in all to 1,483/., was 
realised. Of the debentures thus issued, 198,800/. run for three years, 
100, 500 . for five years, and 100,700/. for seven years. Debentures for 
20,500/., bearing 34 per cent. interest, which matured on August Ist 
last, were paid off at that date. The Act sanctioning an increase of 
borrowing powers from one-third to one-half of the amount of the sub- 
scribed capital—that is, from 2,516,767/. to 3,775,150/.—received the Royal 
Assent on July Ist last. 


REVENUE. 
The receipts on this account for the half-year ending June 30th were 
as under :— 


189". 1898. 

Coaching . . ... £205,669 £158,701 
OO B icine hereon vudusustoedimoaweeaes 528,654 669,270 
p 2,729 2.507 
Sundries 13.613 20,587 
Total receipts se £750,669 £851,005 


The expenditure on revenue account during the same period was as 
follows :— 


Maintenance of wa. q £131,112 £110,803 
Locomotive expenses 117,867 119,497 
Carriage and wagon expenses 27,125 43,384 
Traflic expenses . 46,079 46.908 
General charges 27,172 24,201 
Special and miscellaneous expenditure 3,089 13,029 

Total expenditure ...... £352,444 £357,822 


The net earnings for the last half-year were thus 493,243/., in com- 
parison with 898,221/. Compared with the corresponding half-year, the 
gross receipts show an increase of 100,401/., the expenditure an increase 
of 5,378/., and the net earnings an increase of 95,023“. After providing 
for interest on guaranteed capital stock and bonds and on overdrawn 
balances, the amount, in Indian currency, of surplus profits, divisible 
equally between the company and the Government, is Rs.29,52,106. The 
company's share amounts to Rs. 14, 76, 053, and after payment of Indian 
income-tax (Rs.24,780, being the amount due in respect of the vear 1897) 
the available balance represents Rs.14,51,273 (against Rs.9,25,718). 

The grcss earnings of the Rajputana-Malwa, the Cawnpore-Achnera, 
and the Godhra-Rutlam lines amounted to Rs.1,24,44,451 (against 
Rs.1,08,05,885 for the corresponding half of 1897), the expenses to 
Bs.50,90,921 (against Rs.48,43,909), and the net earnings to Rs.73,53,530 
(against Rs.54,61,976). Allowing for collected outstandings of the 
previous half-year, and for unrealised earnings, the balance remaining 
is Rs.73,61,532. From this amount Governmentare entitled to Ra.36,50,238 
for interest, in respect of the half-year, at 5 per cent. per annum on their 
capital outlay (Rs.13,48,79,111) in connection with the Rajputana-Malwa 
Railway (including the Godhra-Rutlam Railway and its extension to 
Nagda), and at 4 per cent. per annum on their capital outlay 
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(Rs.1.26,75,335), in connection with the Cawnpore-Achnera Railway. 
The balance remaining— viz., Rs.37,11,301, is divisible between Govern- 
ment and the company, the company being entitled to one-fifth 
(Rs.7,42,260), which has been placed accordingly at its disposal. After 
payment of Indian income-tax (Rs.7.386 being half the amount due in 
respect of the whole year 1897), the net amount available is Ез.7,34,874 
(against Rs.3,44,783). 

The total amount of surplus profits of the half-year available for distri- 
bution to the proprietors is as follows, namely:—From the company's 
line, Rs.14,51,273; from the State lines worked for Government, 
Rs.7,34,874— Rs. 21, 86, 147— besides outstanding items collected in India 
since the accounts were closed there. The sum of Ks.21,50,000 has been 
withdrawn from India, realising 143,244/. The directors now recommend, 
as was announced at the general meeting in June last, the payment of a 
dividend in January next from surplus profits of 2/. 2s. 6d. per 1007. on 
the consolidated stock, which will require 160,444/. This payment will 
make, with the guaranteed interest, a total distribution to tbe proprietors 
in January next of 4/. 12s. Od. per cent., as compared with 3/. 12s. 6d. 
рег cent. in January last, and with 4/. 15s. per cent. in January, 1897. 
After this payment has been made, the balance of surplus profita 
remaining undivided, in Iudian Government securities aud cash, will 
represent a value of about 57 ,000/. 


TRAFFIC, &c. 

The number of passengers carried on the Bombay Baroda and Central 
India Railway was 4,048,048 (against 4,608,939) ; the quantity of goods 
carried 1,148,358 tons (against 964,961 tons); the number of train miles 
run 1,332,831 (against 1,322,373) ; the ratio of expenses to receipts, 42:04 
per cent. (against 46:95 per cent.); the receipts per train mile, 12s. 94. 
(against 118. 4d.); the net earnings per train mile 78. 5d. (against 6s.) ; 
the length of line owned, 461 miles (in both half-years). 

The quantity of goods carried on the Rajputana-Malwa and Cawnpore- 
Achnera Railways was 1,046,548 tons (against 839,227 tons) ; the ratio of 
expenses to receipts 40°91 per cent. (against 47 00 per cent.); the length 
of line owned, 2,125 miles (against 2,0771 miles). 

The total length of railway forming the system worked by the Bombay 
and Baroda Company was 2,586 miles. This mileage includes the com- 
фапув own broad gauge line, 461 miles; the Rajputana-Malwa and 

awnpore-Achnera metre-gauge State railways, 1,674 miles; the Godhra- 
Rutlam-Nagda broad-gauge State railway, 141 miles; the Nagda-Ujjain 
broad-gauge line, 343 miles; his Highness the Gaekwar's railways, 183 
miles (of which 134 miles are broad, 92 3-5 metre, and 78 4-6 are 2}ft. 

uge); Ahmedabad-Prantej Railway (metre gauge), 541 miles; and the 
ahlanpur-Deesa metre-gauge railway, 174 miles. The report states :— 

Coaching traffic shows a decrease of 46,968, and telegraph 
earnings of 222/.; but goods traffic an increase of 140,6162., and 
sundries of 6,974/. These coaching traffic figures indicate the con- 
tinued effects of the plague, and the consequent restrictions on travel 
enforced by the public authorities, upon the passenger traffic of the com- 
pany’s line outside of Bombay. These restrictions have, the board 
understand, been recently considerably modified and relaxed, and 
the loca! and season-ticket traffic of Bombay itself showed a very 
fair increase during the half-year. The yoods traffic of the half- 
year, however, both local and through, for export, showed a marked 
Improvement and compares as under with that of the correspond- 
ing period of 1897. This satisfactory change was due to improved 
crops and an extended demand for Indian produce in European 
markets, nearly three-quarters of the increase shown in earnings from 
general goods and merchandise having arisen from wheat and oil seeds 
exported from Bombay and reaching the company’s line vid Sabarmati 
from the northern districts, or vid Godhra from Central India. 

PRovIDENT FUND. 

The board have been informed by the Secretary of State that the Govern- 
ment of India have proposed a revision of the conditions of the State Rail- 
way Provident Funds, and are of opinion that it would be advantageous if a 
similar revision were adopted, where necessary, by the several Indian rail- 
way companies in regard to their own provident funds, with a view to 
bringing all the funds into closer harmony as regards their regulations, 
and rendering them more equally beneficial, whilst providing a more 
satisfactory prospect to the members generally on retirement from active 
service. The board consider the changes proposed to be desirable in the 
interests of the stuff, and also of the company in view of its intimate 
connection with State railways. Increased convenience in adminis- 
tration would result from the adoption of similar rules, as regards 
subscription and bonuses, in the provident funds of the State 
railways worked by the company and of the Bombay Baroda 
and Central India Railway. The revision proposed will involve, 
in the case of this company’s fund, raising the subscriptions 
of ita members from 5 to 8$ per cent. of their salaries, and the 
addition, under certain limitations, of an equivalent sum to the subscrip- 
tion of each member as a maximum contribution from revenue, instead of 
the 1 per cent. of the net earnings now coutributed to the fund under the 
present rule. The change in the distribution of grants from revenue 
between the members of the fund resulting from adoption of the revised 
rules will directly tend to benefit all those who now receive, by credit 
from revenue, less than they subscribe tothe fund. A certain number, 
comprising the more senior members of the fund, are, however, already 
entitled, or will before long become entitled, under present rules, to a 
larger individual slinre of the contributions from revenue than the pro- 
posed new rules would give them, and would consequently suffer loss by 
the substitution of the revised rules for those now existing. The equit- 
able claims thus arising, and also those put forward for protection of 
members of the fund not domiciled in India from undue loss by exchange 
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in withdrawing, on retirement from the company's service, their respo 
tive shares of the fund, form, in the view of the board, a fair charge upoe 
revenue, to the extent that may be approved by the Secretary of Sta 
A resolution to authorise the directors to make the necessary alteratizs 
in the rules of the provident fund will be submitted to the meeting. 


SOUTH INDIAN RAILWAY. 


CAPITAL. 

The paid-up capital of the company is 1,000,0CO0/. The capital exye:. 
diture on the undertaking, from funds provided by the S cretarv d 
State for India, amounted, on June 30th, 1898, to [5.7,661349. 
This is less by Rs.33,369 than the capital expenditure shown at the 224 
of December, 1897, due to a decrease in the stores suspense ac 
during the half-year. The actual outlay on capital ассоци for the H.. 
year has been only Rs. 72, 887. 


— .— — versu Peet 


REVENUE. 

The total revenue earniugs for the half-year ending June 30th, 194 
were Ks.43,49,055 (against Rs. 46, 24.064), and the working expers 
Rs.23,10,950 (against Rs.23,96,752). The uet earnings were «203514 
(against R-. 22. 27, 312), aud, after making adjustments for expenses ani 
credits appertaining to previous half-vears, the umount standing at the ert 
of this account for the balf-yearis Rs.20,27,873. After allowing Rs.12,1 85 
for interest charges including 3 per cent. on the capital of the Gover- 
ment and of the company and a contribution of Rs.8,026 to the provider: 
fund, there remains as the surplus divisible between the Government ax 
the company, Rs.8,08,022, of which the latter's share is Rs 1,47,653. This 
amount, less Indian income-tax and expenses, bas realised at the rate of er- 
change of 1a. 41-16d. per rupee, 9,612/., which, with 6,524. brought forward, 
and 103/. interest, gives a total at the credit of surplus profits account, 
ray, 16,2401. The directors recommend that a dividend for the half-year 
to June 30th, 1898, of 1 per cent., free of income-tax, be paid on January 
22nd, 1899, out of this fund, making, with the guaranteed interest of 1 
per cent., a total of 2}, or equal to a rate of 5 per cent. per annum. Тї: 
will absorb 10,000/. of the surplus profita, leaving a balance of about 
6,2401. (less English income-tax) to be carried forward. 

TRAFFIC, &C. 

The number of passengers carried was 5,949,485 (against 6,493,357) ; 
the quantity of freight carried 372,028 tons (against 445,961 tons) ; the 
mean mileage worked was 1,128 miles (against 1,1031 miles) ; the per- 
centage of working expenses was 53°14 per cent. (against 9159 per 
cent.). The report states :— ‚ 

The length of State line worked by the company throughcut the bal- 
year to June 30th, 1898, remained the same as in the previous half-vesr— 
viz., 1,041:59 miles. In addition to this, the company works the Pondi- 
cherry Railway, 7:80 miles; the Karaikkal Railway, 14°45 miles; and е 
Mayavaram-Mutupet line, 53:09 miles; making the total length of line 
worked 1,117:83 miles. The French Government Railway from Karaikkal 
to Peralam, 14°45 miles in length, was opened for traffic on March 145, 
1898. Pending the receipt of formal orders from the Government, 
preliminary arrangements are being mude for the commencement of ©- 
struction upon the branches to Quilon and Pamban, to which reference 
was made in the last report of the bourd. The survey of the projected 
Erode-Nanjangode Railway is still in progress. With reference to this 
latter, a proposal has been made by the Government of Madras thats 
portion of the Madras Railway Company's south-west main line should be 
converted into the metre gauge, and that the construction on the metre 
gauge, and the working of this essential link in the through communia- 
tion between this company's system and that of the Southern Март 
Company, should be intrusted to the Madras Company. The bar 
are of opinion that the intervention of a third company between ihe 
two great narrow-gauge systems of Southern India is strongly to be 
deprecated as damaging to the interests of this company and of the pubie, 
and they have accordingly entered a protest against the proposals of the 
Madras Government. The scheme in question embraces other props 
to which the board also take exception, and they have conveyed tber 
оош to the Government of India through the company’s agent in 

ndia. 


BENGAL AND NORTH WESTERN RAILWAY. 
CAPITAL. 

The expenditure on capital account to June 30th, 1898, amounted to 
2,955,7871., and the receipts to 3,568,0211., of which 2,749,972/. was from 
the issue of ordinary shares, 779,048/. from the issue of 3j per cent. pre 
ference shares, and 39,001/. from premiums. Credit balance, 612.288 
'The capital expenditure on the main lines during the half-year amounted 
to 52,501/., principally on the extensions commenced in 18%. Thu 
brings up the total expenditure, inclusive of stores, Re.8,51,214 * 
53,9771., to Rs.3,65,23,375, ог 2,720,184/. The expenditure on te 
Ganges Сорта Doab lives amounted to 193,3467. for the bell Jer, 
bringing up the total expenditure thereon, inclusive of stores, Rs. 33.57. L, 
or 211,2791., to Rs. 80,31, 436, or 500,859. The amount erpended 
during the half-year on the Tirhut State Railway, from funds supplied 
by Government, was Rs.2,17,176 on the open line, and Rs. 16.64, 4 © 
the Hujipur-Katihar extensions. The total expenditure upon the Tirbut 
line on the Government books now amounts to Rs. 2, 66. Of, 294 оп the oped 
line, and Rs.65,42,091 on the new extensions, making a grand total 
Rs.3,31,46,385. 

REVENUF 


The accounts for the half-year ending June 30th, 1898, show & A 
revenue of Rs.35,98,139 (against Ra.33,09,864), and an panenan E 
Rs.13,32,603 (against Rs.13,13,446), leaving net earnings of Rs.22.63.% 


This amount has to be divided between the Government and the c. 
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pany, the basis of division being broadly the respective capitals of the 
Tirhut State Railway, and the Bengal and North Western Railway at 
the close of the half-year, modified as prescribed in the contract. 'The 
company’s share is Rs.12,28,610, which has been brought home at the 
exchange of 1s. 3 31-32d., and realised 81,7477. Adding the balance from 
previous account 797/., and sundry credits 346/., and deducting interest, 
income-tax, &c., the sum available for dividend is 76,8397. Ав the adjust- 
ments between capital and revenue on account of the net earnings of the 
opened sections of the 1894 extensions have not yet been made, and the 
dates have not yet been settled from which the capital of each section 
opened becomes entitled to a share in the profits, the board have placed 
in suspense a sum of 10,0007. to meet any charge against revenue which 
may arise. This and other adjustments leave the amount of 66, 8391. 3s. 8d. 
available for dividend. The directors recommend a dividend of 31. per 
cent. for the half-year, free of Indian, but subject to English income- 
tax, or the same as for the corresponding half of 1897. "This will absorb 
63, 800“., and leave a sum of 3,039/. to carry forward to next half-year. 
TRAFFIC. 

Length of line in operation—owned 583 (against 473) miles; worked 
for the State, 342 miles. Number of passengers carried, 3,217,093 
(against 2,985,122) ; tons of freight carried, 524,158 (against 535,458), 
of which 78,106 (against 82,770) tons was construction and revenue 
material. Total train mileage, 1,150,366 (aguinst 1,008,386). Proportion 
of working expenses to receipts, 37:04 per cent. (against 39°68 per cent.). 


BENGAL-NAGPUR RAILWAY. 


CAPITAL. 

The total expenditure on capital account to June 30th, 1898 (excluding 
extensions), amounts to Rs.9,98,52,240, whilst the receipts have been 
Rs.10,14,68,968—viz., shares, 20/. each, guaranteed 4 per cent. by the 
Secretary of State in Council for Indis, 3,000,000/.; debentures 3 per 
cent., 1,500,000/.; advance by the Secretary of State at 34 per cent., 
2,760,000. ; sundries, 5,7811.—together, 7,265,7811., equal at Rs.13 to the 
pound to Rs.9,44,55,151. Adding loan at 21 per cent., Ка.21,21,801; 
premium on same, Rs. 38, 186; and Rs. 48, 53, 830 advanced by the Secretary 
of State and expended on the Bilaspur-Etawah State Railway, the total 
expenditure was Hs.10,14,68,968. The capital expenditure in the past 
half-year amounted to Rs.1,40,399, of which Ва.1,58,789 was on lines open 
for traffic, Rs.7,859 on, lines in course of construction, and Rs.7,531 on 
working stock. 

As regards the Sini-Midnapur-Calcutta-Cuttack extensions, the amount 
of capital provided in England and in India is as follows :—Advances 
by Government (in India), Rs.2,38,96,119 ; loans, 24 per cent. (Exten- 
sion portion 975,000/.), Rs. 1, 62, 30, 110; premiums, Rs.89,954; total, 
Rs. 4, O2, 16,183. The amount expended is Rs. 3, 91, 42,173, leaving a 
balance of Rs. 10, 74,010. The amount received on January 3rd, 1898, in 
pursuance of the arrangements for the issue of debentures for 200,000/., 
mentioned in the last report, is included in the present accounts. 

REVENUE. 

The accounte for the half-year ending June 36th, 1898, show a gross 
revenue of Rs.41,47,120 (against Rs.35,91,962), and an expenditure of 
Rs.17,16,304 (against Rs.16,54,114), leaving a profit of Rs.24,30,825 
(against Rs. 19, 37, 848). Under the contract with the Secretary of State, 
surplus profits depend on the net earnings for a whole year exceeding the 
guaranteed interest for the same period. The net earnings for the past 
half-year fall short of the guaranteed interest for the half-year (taken at 
15 2769 pence per rupee) by Rs.2,43,337. It may be mentioned, however, 
that the amount for 1897 includes Rs. 2, 82, 008, and that for 1898 
Rs. 5, 51,871, interest on capital for the extensions, which is as yet mainly 
unproductive. 

TRAFFIC. 

The mean length of line worked was 879 miles (against 862 miles) ; the 
ratio of expenditure to receipts 41:39 per cent. (against 46°05 per cent.) ; 
the number of passengers carried was 1,169,630 (against 1,098,952) ; the 
quantity of goods carried 808,859 tons, including 69,765 tons of railway 
materials and revenue stores (against 779,963 tons, including 80,060 tons 
of railway materials); and tbe number of train miles run, 1,053,345 
(against 845,779). The report states :— 

% Passenger Traffic.— In the first-class there was a small decrease in the 
number carried, but an increase in the earnings due to a greater number 
of through passengers. 'The decreases in the second and intermediate 
classes aro unimportant. In the third-class there was an increase in the 
numbers, accompanied by a fall in the earnings. The former is chiefly 
due to the movements of numerous marriage parties over short lengths. 
The continued prevalence of the plague in the Bombay Presidency and its 
appearance in Calcutta, and the regulations imposed with a view to check 
its spread, have had a deterrent effect on passenger traffic; there was also 
less activity in the despatch of emigrant coolies to Assam. 

** Goods Traffic.—An abstract of the principal commodities carried forms 
part of the accounts, расе 16. The net result, as compared with the 
corresponding half of 1897, is an increase of 39,191 tons carried, and of 
Rs.4,86,700 earned. Coal shows a decrease in tonnage, partly attributable 
to a strike, but an increase in the earnings traceable to long lead consign- 
ments from Radhanagar to the Great Indian Peninsula Railway, vid 
Katni and Nagpur. Wheat shows a gratifying increase both in tons and 
earnings, due to good crops. Rice shows & decrease, traceable in part to 
the import of Burma rice into the Central Provinces being no longer 
required. Oil seeds, sugar, stone and lime also show good increases. 

GENERAL. 

On the main line no capital works of any importance were undertaken 
in the half-year. Progress has been made with the earthwork on the 
Raipur-Dbamtari branch line, and the expenditure is included with that 


of the main line. The rate of exchange adopted for this and other trans- 
actions during the half-year was 15°2769d. per rupee. It is, however, 
subject to correction. The expenditure in India on the Sini-Midnapur- 
Calcutta-Cuttack extensions was met, as before, by rupee advances from 
the Government, and the expenditure in England by the proceeds of an 
issue of debentures. Work on the extensions continues to be prosecuted 
vigorously. The section from Sini to Khargpur (near Miduapur), 99% 
miles in length, was opened for goods tratlic on June Ist, and for 
passenger traffic on September 20th. The rails are laid from Kola on the 
banks of the Roopnarain River, about 35 miles from Calcutta, to Midnapur 
and Cuttack, and this section is likely to be ready for opening shortly, 
with temporary diversions at the large bridges; good progress has also 
been made on these bridges, which must be completed before the new lines 
can be opened throughout. Arrangements have been made for the 
carriage, after the opening to Kola, of consignments from that 
place to Calcutta by steamer until such time as the completion 
of the Roopnarain Bridge will give direct access to Calcutta. 
During the rains of 1899 (June to September) it may be necessary to 
close a section of about 60 miles, in which the heaviest bridging is 
situated, as the bridges will not then be finally completed, but the 
through route should be recpened directly the rains cease. The arrange- 
ments in regard to the terminal station at Calcutta are still under con- 
sideration. The entire system as originally designed, together with the 
branch to Sambalpur, was open for traffic during the whole of the half- 
year, and the Sini Khargpur section of the extensions from June Ist.” 


SOUTH BEHAR RAILWAY. 


The report states that the length of line under construction is 78:82 
miles. It has now been divided into four sections, and the latest reports 
show that the following proportions of each have been completed :— 
Luckeescrai section, 36°62 miles, or 98 per cent.; Nawadah section, 32°90 
miles, or 92 per cent.; Gya section, 8°86 miles, or 81 per cent.; Phulgu- 
bridge section, 0°45 miles, or 47 per cent.; total, 78:83 miles. It thus 
appears that 87 per cent. of the whole of the works of the line have been 
completed. The capital expenditure during the year has amounted to 
244,266/., of which 159,221/. was expended in India, and 85,045“. in 
England. The total sum expended to the end of June, 1898, was 
506,7437. It has been estimated that the cost of the line will amount to 
717,94M. This estimate is subject to confirmation, but there is no doubt 
that the present authorised capital will be insufficient to meet the expendi- 
ture. The remaining 40,000/. of the 34 per cent. debenture stock will, 
therefore, at once be issued, and offered, in the first instance, to the share- 
holders and debenture stock-holders, any further capital that may be 
required being raised, as provided in the contract, on the requisition of 
the Secretary of State. The excess over the original estimate is due to 
the cost of additional bridges and increased waterways, which it has been 
found necessary to provide, and to the lengthened period occupied in the 
construction of the line, during which interest has to be paid out of 
capital. The line which, as the shareholders know, is being constructed 
under the supervision of the Government of India, through the agency 
of the East Indian Railway Company, is now approaching completion, 
and it is expected that, with the exception of the Phulgu Bridge, it will 
be opened for traffic early next year. The Phulgu Bridge will, it is stated, 
be finished before the end of June. The sum of 19,728/. realised from 
interest on unemployed capital during construction up to June 30th, 
1898, has been credited to capital account as a set-off against interest 
payable out of capital, and the board have arranged with the Government 
that payment of interest out of capital shall, if necessary, be extended 
from June 30th last to June 30th, 1900. The directors have also arranged 
with the Secretary of State that the sum of 15,0007. derived from the 
premiums on the issue of the 250,000/. debenture stock shall be added to 
the capital account and expended under the authorisation of the Govern- 
ment. This sum will be in the form of capital not bearing interest, and 
will be paid back to the company by the Secretary of State when the 
contract is determined by notice of purchase. 


General News. 
RAILWAYS IN CHINA. 


Regulations concerning the conduct of mining and railway 
enterprise in China have just been issued by the Mining and 
Railway Board: They comprise twenty-two clauses, and the: 
chief points of interest are :—First—The exemption of Manchuria, 
Shantung, and Lung-chow from the application of the regula- 
tions, on the ground that there international relations are 
involved. Second—That railway agreements are in future not 
to include mining rights, while mining concessions will not 
include power to construct railways except for purely mining 
purposes. Third—Every mining and railway concessionnaire 
will be obliged to provide schools for the instruction of the 
people. Fourth—In the case of each enterprise Chinese capital 
must form three-fifths of the whole. Fifth—The sanction of the 
board will be necessary for the employment of foreign capital, 
and the control of the enterprises, irrespective of the foreign 
capital employed, must remain in Chinese hands. Sixth—The 
proportion of profit payable to the Chinese Government will be 40 
per cent. in the case of railways and 25 per cent. in the case of 
mines. Reuter's agent at Pekin says :—“ No doubt these regula- 
tions, when they are officially promulgated, will be found to have 
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been modified if they are meanwhile met by foreign opposition." 
The Times correspondent says :—“ They will not be accepted by 
the foreign Ministers," and adds—" An attempt is being made to 
oust Hu Yu Fen from the directorship of railways. He has 
already been removed from the governorship of Peking, and was 
appointed instead Minister of the Yamón and immediately 
dismissed. The same terms were employed as in the case of Li 
Hung Chang. An explanation widely credited is his association 
with the Hong-kong Bank during the recent railway negotiations." 


BUENOS AYRES AND PACIFIC RAILWAY. 


In our last issue we reproduced a letter which had been 
addressed to the stockholders of this company by Mr. J.C. F. 
Lee, one of the directors. To this letter the board on Wednesday 
issued the following reply :— 

* Dashwood House, 9, New Broad-street, London, E.C., 
November 30th, 1898. 
* Dear Sir (or Madam) -A circular, dated 17th instant, has been 
addressed to you by Mr. Lee, one of the directors of this com- 
any,in which he suggests that a speech he made to the share- 
olders at the general meeting of November 10th, 1897, was 
made by the authority of the board. This statement is wholly 
incorrect. 

Four days before that meeting Mr. Lee telegraphed that he 
was indisposed and wou!d be unable to make a speech. The 
day before the meeting he called at the office and stated he would 
most probably be unable to attend the meeting at all. Even- 
tually, however, he came to the meeting. 


THE RAILWAY TIMES. 


On the subject of the permanent 
way, the then chairman, Sir 
Gabriel Goldney, in his speech, 
made the following statement :— 

‘The question of the permanent 
way deserves some comment. In 
common with nearly all Argentine 
railways, wefindthatthe increased 
tratic and the necessity for in- 
ereased haulage power, and, there- 
fore, heavier engines, are demon- 
strating the udvisubility of strength- 
ening the roud bed. Asa necessary 
corollary of the decreased receipts 
lately, we have suspended the out- 
lay for the present except what was 
imperatively demanded for the 
safety of working, but as soon as 
times become better and traffic 
increases, we must go on strengthen- 
ing the line, as I have said, for the 
safety of the public, and for the 
protection of the company itself.’ 


Mr. Lee afterwards rose and, 
in the course of some replies to 
questions, said :— 

‘Now we come to the question 
of the permanent way. lam per- 
sonally of opinion that we havedone 
Jar more in that direction than we 
should have been called upon to do, 
and there again the Government 
had a finger in the pie. I should 
like to know what would be said by 
tho chairman of the London and 
North Western here if the Board 
of Trade asked him to renew the 
way from London to Rugby. The 
Argentine Government has not 
only been asking for renewals of 
this sort, but endeavouring to 
enforce them. J think this renewal 
has taken place far in excess of the 
needs, and I think we should have 
been justified in coming before 
you and asking you to sanction 


the whole of this expenditure 
being placed to capital account. I 
speak asa man who was acquainted 
with railways in my early days, 
and I think we should have been 
well justitied in that course, because 
the traffic, although considerable and 
growing, has been safely carried on 
оп а 501. rail. But I will tell the 
meeting that we have stopped that 
expenditure which we have been 
more or less compelled to incur, 
and we do not mean to go any fur- 
ther with it, except, as the chair- 
man has said, for the purpose of 
safety.’ 

* Mr. Lee's statement was made without consultation with his 
colleagues and without authority from them. Sir Gubriel 
Goldney, as shown above, had spoken on behalf of the board as 
to the advisability of going on with the strengthening of the 
road-bed. Mr. Lee pointedly called attention to the fact that he 
was expressing his own personal opinion that far more in that 
direction had been done than we should have been called upon to 
do, and also that this renewal had taken place far in excess of 
the needs. 

“ You will see how widely this statement differs from that of the 
chairman, aud, with the evidence that was before the board at 
the time in letters and telegrams from the responsible officials in 
charge of the railway, it is impossible to understand Mr. Lee's 
reasons for the speech he delivered. 

* Mr. Lee has now quoted a recent letter from Mr. Woodhouse 
to the effect that, with a little strengthening, the line would do 
very well as it is, and he also states that he looks upon Mr. 
Woodhouse's retirement as а misfortune for the company. Mr. 
Woodhouse was for twelve years engineer of the company, but 
resigned in May, 1896, under circumstances within Mr. Lee's 
knowledge. Mr. Lee fully concurred in the action of the board 
at that tine. It is, therefore, strange that Mr. Lee should now 
во greatly deplore the loss of Mr. Woodhouse's services. 

“There are two ways of managing the property. One is to 
neglect the permanent way, to take every available penny for 
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revenue, and to cause, perhaps, a temporery appreciation in the 
price of our stocks. The second way is gradually to strengthen 
the road. This way may not, at the moment, favour a specula- 
tive movement, but it will, in the long run, be to the benefit of 
bond fide permanent stockhclders in the company. It is to their 
interests that the directors look, and you may be assured that the 
board will continue to carry out this policy.—By order of board, 
“F. О. SMITHERS, Secretary.” 


NEW CAPE CENTRAL RAILWAY. 


In the matter of the New Cape Central Railway Company, 
Limited, Mr. Stewart Smith moved before Mr. Justice Kekewich 
for leave to register & contract under section 1 of the Companies 
Act, 1898, which provided that where there had been omission to 
file a sufficient contract, a person interested in the shares or the 
company might apply to the court for relief. This application 
was made on behalf of the company. In 1883 the old compavy 
was incorporated, and in 1887 there was au order for winding uy. 
On August 12th, 1892, a coutract was made, which was approved 
by the court in the winding-up proceedings, by which the uvder. 
taking was sold to a new company in consideration of 19.350 ful 
paid-up shares in the company. "This contract was duly adopted 
by the new company after incorporation; but that contract жаз 
not filed. A contract was filed dated February 9th, 1593. Divi- 
dends were now being paid on the ordinary shares of the com- 
pany, which had become prosperous, and had pr for a Stove 
Exchange quotation. The Stock Exchange Committee, which 
was an unappealable body, had expressed doubt whether the 
contract filed was sufficient, there being & difficulty that зоте 
considerations in the issue of the shares were not therein men- 
tioned, and the company now asked permission to register the 
original contract of August l2th, 1892. Mr. Justice Kekewich 
gave leave to register the contract within & month. 


BRAVE CONDUCT ON A OHANNEL STEAMER 


The Board of Trade inspection of the damage to the London 
Chatham and Dover Company's mail-boat Dorer was made «n 
Saturday. The steamer left Calais on Thursday in the evening 
service, Chief Engineer Downes being in charge of the engine- 
rooms. When the vessel was about half-an-hour out, Mr. Downes 
detected a sound which he believed to be caused by s leakage, 
and an inspection proved that a slight fracture had developed in 
the crown of the high-pressure cylinder. The vessel was gong 
at full speed, and there was a pressure on the cylinder of 1'.to 
the square inch. Not an instant was lost in дота everything to 
avert the catastropbe that would have occurred had the crown 
of the cylinder blown out with this great pressure of steam 
behind it, the cabins aud their occupants being alongside. The 
chief engineer set himself to reduce the pressure, and with the 
ntmost coolness he and his assistants kept at the task, although 
the fracture in the cylinder head extended 18in. while they were 
at this work, and they had full knowledge that if it blew out they 
would meet with a shocking death. Eventually the pressure was 
brought down, and the captain, in consultation with the chief 
engineer, decided to endeavour to return to Calais. This they 
did, exercising the utmost precaution, a constant watch beng 
kept on the fractured cylinder: Steaming very slowly, the D ef 
reached Calais in an hour and а half, the passengers knowing 
only that an accident to the machinery had prevented their cou: 
tinuing the voyage. 


London Tilbury and Southend Railway.— An extraordicar; 
general meeting will be held on the 15th inst. for tte 
following purposes, viz.:—(1) To sanction the creation al 
issue of the capital authorised by the London Tilbury aud 
Southend Railway Act, 1898, the exercise of the borrowing 
powers, and the creation and issue of debentures stock. ( Ie 
authorise the company to subscribe towards the undertaking «К 
the Whitechapel and Bow Railway Company. and to сизга“ 
the payment of interest upon the debentures or debenture stock 
of that company. (3) To sanction and approve an agreemett, 
dated September 12th, 1898, made between the Whitechapel ara 
Bow Railway Company, the Metropoliton District Kaila) 
Company, and the London Tilbury and Southend Railway (em 
pany, relating to the capital, construction, working, maintenance 
management, and user of the Whitechapel and Bow Raisas 
and for the division of the receipts from traffie thereon. 

Epps's CocoA.—GRATEFUL AND CoMFoRTING,—'' Ву a thorough knowleége 1 
the natural laws which govern the operations of digestion aud nutriti t, siu 2 


a careful application of the flne properties of well.selected Cocoa, Mr. Brie Э 


EOS 
provided for our breakfast ара supper a delicately flavoured beverage * PN 
may save us mauy heavy doctors’ bills. It is by the judicious use of sw ü ate 
of diet that a constituticn may be gradually built up until strong eneucb С 
every tendency to disease, We may escape many a fatal shaft by М, 
ourselves well fortified with pure blood and & properly nourished frame. = i 
Service Gazette. Малае simply with boiling water or milk.—Nold oniy n p> 12 
and pound tins, by Grocers, labelled“ James Errs and Co., Ltd., Hom en. 
Chemists, London.” 


t 
à 
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RAILWAY STOCK AND SHARE LIST. 
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C j —.— 3⁰ Dd. <4 pit cout, бошу. Pref, 1892... 138 136 
ми 55 VV 4 133 133 us T London Perp. 5 p.c. Pref. Shares 14} 15) ut. Conv. Pref. 1897............| 133 135 
CCT S рег cent. Perp. . 
E озата. (Launceston & Dela balg) A 125 125 Furness, dus аге. ы, 5 Ker 150 1 з E 1 2 6555 оөпф......................... 142 144 
North paria "pM entr я toll FEX . 3 110 112 no pee cent, Preference Stock, A. 127 130 Do. $i о ӨШ ee 170 
North S „ ^ dit 110 Glasgow P de d B —— 125 130 она Statfordshire, 3 percent. TP 2 15 17 
f eee and S. W. Juno, 4 | 138 Hi Do, $ per cent, Proterenoe Stock, ‘No. 2 138 10 MADE des 9 S. ре. 0 147 i 
Ho SNADBOR DRJ ............. vk р a. * per cent. Proference, loss, эй De tu M (6 pd.) 63 
Hiymney Perpetua... $1 132 || Do, 4 | %% а dud. que ы кы cesis Bay d { 
Bouth Eastern Perpetual i ru i n Ho per cout. Preference, 135391 „6 %%% фто 136 15 Sot Maks per coat, сое iM | i M 
be. rensar nen $ 150 182 Grent Central, 5 p.o, Perpetual Pref. ..... 158 153 De F 
DO seu: PETE e 34 | 124 127 55 4 per cent. Preterenec ЕТ Do. 4 рег cent. Vested О 5 percent, .. 177 179 
EE ИЕ еар отсо 187 из 151 Po. 4 per cut., 1991 f 8 
Vale of Glamorgan —[ᷣ— —.ũã i733 8 10 107 Do. 5 ud e enl Pref. Stock, 187 147 150 Do. 34 per cent., 1893 dirus 99996 ets 138 140 
A T E н E : 104 107 Do. 5 Per 2 19 E 2 Stock, 18700 145 148 Do. 3 per cent., to, —— "m 124 
Wr zham, Mold, and Con, Quay A... 4 111 106 | Do. 5 per J SE Lm ISO cia гый Valera per coat. rb 133 
od e 88 N eee ese 4 | B 103 Do. 4 рег cent. Pref. Stook, TM 107 dp Notes AND EXPLANATIONS.—a “A” receives no div. 
B e9*9092099000005000090 00099009 e$ 2 Do. 4 per ceut, Pref TAM 109 until 6 о. has ; a A recelt ea no div. 
, 5% 60 4 * Stock 1391 p. been id о 6 В. oo 
: Do. 5 percent, 180% .... . ... [^ 101 div. until pref. has 6 a receives no 
inse 1 Met. Dist. d Gua. by d. x., Mid, N. B., „7, ue ^nd 
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9 INDIAN RAILWAYS. AMERICAN RAILWAYS. AMERICAN RAILWAYS. 
N 
Bhr. Хһив. 9 SHARES. GOLD BOND Sonn 
Stk. Assam Ben Limited . . 100 104 |Bhr. NAM A AME, Стозтзе 

10 Hart Light intel. . Lee. 10 aar, ав [rel ры 
Stk. Bengal and North Western, Limited . 145 149 10.|Alabama Great Southern A 6 p. C. Pref.) 10 II Ches. & Ohio Ist Mt. 50-year Gold Bas. 5 19 12 
10 Do. Shares 13$ 14 101, Do B.O IIIJ *e9000«*0900990€9 1 2$ е Gen. Mort. Gold Ооа Bondas... 4$ 91 9d 
10 . St рег cent. Cum. "Pref. Shares 10 14 101. Alabama. N. en Texas, &o., A 1 ц Chico. & W. Ind. Gen. Mort. Gold Bonds 6 115 1» 
Stk. Bengal Dooars, Limited ................ ...|llà 116 i Atch., Top., 8825 Santa Fé Common Stock 17 17 “Chic. & Pac. West. Div. ist Mr. 5 10 15 

„ Bengal Nagpur, Limited, gus. 4 p. c. . 114 118 00 Do. 5 рет cent. non -m. Preference 471 4+ Do. Wisc. & Minn. Div. lst Mort. * 8 |10 1% 

„ Bombay, Baroda, & О. Ind., gua. ö p. c. 221 225 Stk. Atlantic Ist Leased Lines Mental Trust 100 104 Do. Terminal Mor Gold Bonds 5 115 x 

„% Burma, Limited 109 113 8100 Baltimore and Ohio Com. Oapital Stock 61 62 Do. Gen. Mort. Gold Bonds, Series A 4 | 109 IL 

» |Delhi Umballa Kalka, Limited ........ 120 125 100 Baltimore and Ohio S. W. Pref. Stock.. 7 8 ||Ohic., 8t. Louis, & New Orl., Gold Вада, 5 | 123. U 

» | Do. 4 per cent. Debenture Stock 111 115 100 Central of New Jersey NA » Do. lst Mort. Gold Bonds... .4 | Iù 10 
.. Eastern Bengal, A Annuities, 1957...... 24 26 $100 Central PAGING: 655 eos orc cirera 881 331 Ol., Cin., Oh, & St. L. 1st Mt. Gold Ва. 4 | 8 я 
ЕЕ Do. B Annuities, 1957 _.................. S0 32 100 Chesapeake & Ohio Com. Capital Stock 25 26 Do. lst Mt. Bds. (C. W. & M. Div.) à | 8 £ 
Stk. Do. Guaranteed 4 p.c. Deb. Stock... 133 138 ... |Chicago Great Western Common Stock 15 17 Do. lst Col. Trust Mt. (St. L. Div.) 4 | 98 С 
... |Bast Indian, A Annuity, 1953... ..| 26 98 |8100 Do. 4 percent. Debenture Stock. 76 #0 Do. 100-year Gen. Mortgage Bonds 4 | 5 & 

vee | Do. С Annuity . 98 30 100;Cbic. Junc. Rl. & Union Stk. Yds, Com. 135 14) lev, & Mar. lst Mort. Gold Bonds ...... 4.0 11 

cor Da. B Annuity, II. S annum ..... 30 82 S100 Do, 6 . Cum. Pref, Shares ......... 122 148 Olev, & Pitta., Gen. Mt. Gua. von a a 120 15 

Stk.] Do. Deferred Ann. gus. 4 p.c. 160 164 100 Chicago, Milwaukee, and St. Раш Com. 118 .'&j || Do. Series B . 7777 

..| Do. Deferred Айну. P Каа н 170 174 [5100 Do. Preferred . .. . . . . . . . . 165 150 Colorado Midland Ist Mortgage... ..... 6 64 ё 
Stk. Do. Irredeemable 44 p. c. 7 D Stk. 155 160 || $50 Cleveland and Pittsburg 7 | por Cent.... 59 9. Denver and Rio Grande lst Con. Mort. 4 lol 15 

» |Great Indiaa Peninsula, gua. 5 p. cent.| 175 179 8100 Clev., Oin., Chic., & St. Louis Com. As T Do. Imp. Mort. Gold Bonds............ S bol 15 

bs Do. 4percent. Irred. eben. Stock, 136 14. 5100 Denver & Rio Grande, Common Stock 16 18 [East Tenn. Cons. Mort. Gold Bonda...... 5 110 ib 

„% Indian Midland, Limited, gun. 4 p.c. ...| lll 115 3100| Do. Preferred Stock .............. ess 64 64% || гіе lst Con. Mt. Prior Lien Bonds ...4 , S 7 

„ |Madras, guaranteed 5 per cent. 5 168 167 ... (Erie Common Stock.... . 14 1 Do. Gea. Lien Gold Coupon +: oads .. 3 | 78 73 

»: Do. per cent 3 151 159 ‚| ро, 4 per cent, non-cum. Ist Pref. 374 35 [Galveston and Harrisburg let Mort. ...6 | 100 li? 

5 Do. per cent. ........................... 185 149 Do. 4 per cent. non-cum. 2d ref. 18 29 |iGeo., Oar., & N. 1 Mt. 40-yr. Gold Bda, 5 9j kto 

... |Nilgiri, Lim., 4 per cent. ist. Mt. Deb.| 95 99 $100 Illinois Central, Common Stock .........| 114 1154 [Grand Rapids & Ind. Ext. 1st Mt. Ваг. 44 ! 112. 15 
Stk. Oude aud Hohilkund, 4 p.c. Deb. Stock| ...  ... 510, Do. Leased Line 4 p.c. Stock ......... 103 106 Do. Muskegon Division ....... "em 5 5 w$ 

» |Rohilkund and Kumaon, Limited ...... 130 184 18100 Lake Shore and Michigan Southern . 195 205 

^ |Scinde, Punjaub, & Delhi, A Ann., 1958 24 26 6100 Louisville and Nashville .. . .. . . . ] 654 — 66 Illinois Central, Mortgage Bunds......... 3{ 10° 1% 

..| Do. В Annuities ................ BN 29 31 5100 Mexican Central Common Capital Stock 4q 54 Do. Gold Bonds . . . 4 | lu I) 

outh Behar, ТАш%&4..................... 100 104 5100 Missouri, Kansas, and Texas .. . 12 121 Do. Cairo Bridge Gold Bonds .........4 100) IS 

is Do. 31 рег cent. Debenture Stock.. 100 104 5100 Do. Preferred Stock .......... 34 38 Do. Gold Bonds of 1953 .. „4 (1% 15 

„% South Indian, gua. 44 p.c. Deb. Stock 152 157 51000 New York Central, div. pay. in Londou 1211 1224 Do. 2-10 Gen. Mt. Coupon Bonds 1904 4 10 ri 

„ South Indian, Limited, Capital Stock! 118 122 8100 New York, Ont. and West. Com. 8 164 17 [Lebhigh Valley, Ist Mt. Gua. Gold Bonds 4 14 0 

„ Southern Mahratta, Lim., 3¢ per cent. 114 118 ||... N. J., Penn., & Ohio Ordinary Stock. 45 50 Long Island, Gold Dollar Coup. Bonds 5 l 12 

b 4 per cent. Debenture Stock ...| ]16 120 100 Do. 4 p. c. 1st Mort. Deb. Stock ...... 92 97 [Louisville and Nashville Mort) poat; 6 |12 22 

» Southern Punjab, Limited.. . . . . . 98 102 5100 Norfolk and Western, Common Stock. . 151 15 Do. Sink. Fd. Bonds (3. & N 107 lu 

97 Do. 31 per cent. Debenture Stock... 101 105 5100 ро. referred *900900000000090-25909«20»9909* 562 57 Do. i Mt. Bds. (N. On & Mob. Div. Alab.) $ 6 | 12; iz 

, |Nizam's State Hailway, Gua. Stock . 120 125 850 North Pennsylvania, Capital Stock. 95 100 Do. lst Mort. Trust Gold Bonds. ... 5 17 Ш 
100 Do. 4 per cent. Mortgage Debs. ......| 105 109 2100 Northern Pacific, Common Stook  ...... 414 43 Do. Unified 50-year Gold Bonds ....4 7 9S 
Btk.| West of Índia Portu., Lim., gua. 5 p.c. 72 77 100 Do. Preferred Stock ..................... 78 7801 [Muubattan Ооп. Mort. Gold Bonds . 415 5 

s Do. 5 per cent. Debenture Stock .. 99 103 || $50 Pennsylvania Railroad, Shares 61b 61i || Мех. Cent., Lim., Cons. Mt. Gold Bonds & | 99 v 

— = о тшше ws ma Chicago 7 p. oont. E^ 182 oo A ae Income Bonda... HKH 16 

W Reading i d. Coal & Iron... 9 10 exican Natio lst Mort. Gold Bonds 6 lot le 

COLONIAL RAILWAYS. 350 Do. 4p. Non-Cum. lst Pref. ........ 33 2% | Do. 24 Mort. Income Bonds, А A d (X 5 

350 Do. 2nd do. . . . . . . . . . . 106 111 Do. 2d Mort. Income Bonde, 3. 6|. = 

Shr. NAME Orosrwa 58100 St. Louis Bridge, Ist Pref.) чоаг, by | 104 109 Do. Matbeson's Certa., A and D . 6 | uie ux 

para А Рніскв. 300 008 i ЕИ А Ter; As«o.| 50 65 n. Сезе. rd wr 10 -yr. Gold Bonds 3 ; 85 р 
100 Atlantic & N.W. 5 p.c. g. Ist Mt. Вав. 124 127 ) Funne .0 uis) St. Louia | ... ... Inneapo t. Louis Gold Dol. Bonds ó , 99 1 

100 lAtlantic & St. Il ы аа d p.e. 160 18100 3t. Paul, Minn., and Man. Cap. Stock 175 180 ||Minn., Sau. B. M. & A. lat Mt. Gold Віз. 4 10: 14 

10 Buffalo and Lake Huron Ord. Shares 13 5100 Southern Railway Common Stock ..... 104 11 [Missouri, Kan., & Texas] Mt. Gold Віз. 4 , R 9 
100 | Do. Ist Mort. 5 p.c. Perp. Bonds. 143 146 |51001 Do. Nom Cum. Preferred Stock... | 4 И Do. 2nd Mortenge Gold Bonds | ...... A 
100 | Do. 2nd do. 5j percent. Bonda ...| 143 146 $100'Union oe C ee ee. U? 40f Mobile & Birm. Mort. Gold Bonds ...... 4 | 4 4 
100 |Calg. & Edmonton 6 p.c. 1 Mt. Stl. Вав. 72 76 2100 Wabash Common Capital Stock 7 9 Do. Prior Lien Gold Bonds 1915... 5 | 9L # 
100 Canada Cent., 5 p. c. Ist Mt., int. gua. 101 103 81000 Do. Preferred Stock ................. 221 23 ) 

„„ [Canadian Pacific $100 Shares 87b 87} Do. 6 p. o. B Deb. Bond Oerta, . 34t 854 | Nash. Flor. & Sheff. lat Mort. В nde. 5 1% 109 
st. Do. 4 p.c. Preference Stock. 01 : xi iod aer rd Deb ru dd n 
100 | Do. Sterling 5 p.c. Ist Mort. Bonds 118 120 RR : rn е rte .... DEM e 
100 | Do. 31 p.c. 50. Fr, Ld. Gt. Вав. 1938| 106 108 RENO BONDS. New Y., Lake Erie, & W. 1 Cn. M. Bde, ? Н i* 
Stk. Do. 8} per cent, Inscribed Stock ...| 106 108 Name ſpaſ Prem Do. lst Con. Mort. Fund. Cp. Вів. 7 18 l% 

„ Do. 4p.c. Perp. Cons. Deb. Stock.. 115 117 : p.] Prices. | N. T., Ont., & Wost. Соп. Ist Mt. Bonds 5 : 1% li 
100 | Do. е Branch lst Mt. Bonds 120 122 Albany & Susque. Con. Ist Mortgage... 7 | 114 118 ро. lefund. Mort. Gold Bonds . . 4. 8 11 
100 (Chic. & G. Tk., 6 p.e. let. Mt. Eds. 1900 102 104 Allecheny Valley Ist Mortgage Bonds... 7 133 138 ||Norfulk & West. Geu. Mort. Gold Bd. 6 1 i 
Stk.|Demerara Original Stock 45 50 Burhington, Ced. K., & Nor. lat Mort. |... . Bo. Daprov. and Ext. Bonds ......... d E 

$e Do. 7 per cent. PerpetualPreferenoe| 15) 155 [Caunda Southern lst Mort., New Issue 5 | 110 115 Do. let Cons. Mort. Gold Cp. Bonds 4 n $ 

e Dominion Atlantic, Ordinary Stock. 28 33 [Chicago & N. West. 5 p.c. Sk. Fd. Deb. 5 | 115 120 Northern Pneitig lst Mortgage Bonds... 116 15 

» | Do. 5 per cent. Preference Stock. 98 101 Do. 30-year Deb. Coup. Bonds ......5 | 113 118 Do. Prior Lien Gold Coupon Bonds 4 е 

3 |p Do, Ре е nt. let Debontare Stock io i (Оше & Tomah, gua. by Chic, & N.W...6 | 112 117 || De Gon. Lien Gold Coupon Bonds... 3 | ò} œ 

mu Bay av ount Bischo imited| 4 54 [Chic., Burl., & ‘Quine Sink. Fund Bds. 5 | 100 105 | 
Stk.] Do. И p.c. иттей. De beuture Stock..“ 97 100 Do, Nebraska Extension Bonds 4 102 107 Oregon and California lst Mort. Bonds $ | % # 

„ Grand Trunk of Canada Consold, Stk. 71 tẹ |Chic., Mil, & St. Paul 1 Mt. S. W. Div. в |117 122. {|Orewon Rl. & Nav. Col. Trust Gd. Bas, 5 lo 

pi Do. 4 рег cent. Guaranteed Stock. .] 73 79 Do. St. Paul or Riv. Div. lat Mort. 7 153 113 Panama Subsidy Bonds ........ ——ꝗ.—. 6. tw 1 5 

» | Do. First Proference Stock ............ 69 7 Do. La Crosse & Daven. Dv. Lou. Is. 5. 115 12 Pennsylvauia Gold Bonds .. . ... . . 11 100 Ц 

» | Do. Second до. 5 e Series A... 4,14. 0Y 

„ | Do. Third dd ee 21 223 | Do. Chic. & Miss River Div. 1 Mort, 5 |... 11, ро. Cous, Mort. Coupon Ronds ......4 11 1. 
160 | ро, 2nd Equip. Mort. Bonds, 6 13 134° |Chie, Rock Is., & Pac. 1 Mt, Ext. Biss 5 | | . |/Penusylvania Co. let Mort. Gold Bonds 15 5 
Btk.| Do. 5р. с. ы Debenture tk. 138 142 Detroit, Gnd. Hav. & Mil, Equip. Вав. 6 | 100 110 IB CIS Gold Bonds, 2ud Series ...... 5 ® = 

„ | Do. 105} 1064 || Do. Consolidated Mortgage. 6 | 9; 108 lb Cr. & Toledo W-your Gold Bonds 6 = чо 

Do. б. West. Pcrp. 5 BE. "Deb. Stk.] 129 132 Illinois Central lst Mortgage Bonda  ... 6 es 5 Pa & Phil. & Read. Gen. Mt. Borde 4 , 55 05 
160 Do. N. of Canada, 5 p.c. lst Mort. 103 106 Indianapolis & Vin. lst Mort. Bonds ... 7 120 130 Rich, & Dan. un Mort. Gold Bonds 5 , $ 5 

Stk Do. do. 4 per cent. Deb. Stock.. 103 105 Do. 2nd Mortgage Bonds ............... o 100 105 {to Grande June, 1 Mt, 50-уг. Gd, Bde. 4 l 
100 | Do. G. T., Geo. Bay & L. Erie lst Mt. 104 106 [Lehigh Valley, Consolidated Mortgage 6 | 110 115 Hio Grande West. Lst Mort. Gold Bonds $ 9 
100 | Do. Hamilton & N.W. iet Mt. 6 p.o.| .. Mexican Central, Ld., 2d Con. Inc, Bde... | 5 7 St. Joeyn & Grand [sinnd let Mt. Bds. 6 e 
100 | Do. Mid. of Can., 5 p.c. Stl. lat МЕ! 103 105 F. Y. Cent. & Hudson River Mt, Bouus 7 | 118 123 St- Leu Erb ie lst Mort, Gold Bouds 7 md 
100 Do. адо. 5p.c. Cons. let Mt. Гав. 106 108 | Do. Debenture Houde . . . . 5 110 115 St Louisa S.W. let Mt. Gd. Bd. Certs. 4. W 7 
100 | Do. Mont. and Cham., 5 p.c. lst Mt.] 163 105 Pennsylvanian, Cons Sinking Fd. Mort. 6 112 118 Do. z Mt. non-cum. Gd. In. Bd. Cte, . 5 “е 
100| Do. W., G., & Bruce,7 p.e. let Mort 107 109 West Shore lst Mortgage Gua. Bonds... 4 | 110 115 St. Раш, Minna and Мац. Сов. Mort, zu IE l 
100 Grand Trunk June. 5 percent, Bonds. . 102 104 || == Southern Rly, 1 Con, Mt. Cp. Gd. Bis. 5 19 i 
100 | Do. 5 per cent. Mortgage Bonds ...| 115 118 GOLD BONDS Do. Е. Ten. Reor. Ln, Cp. Gd, Шая, 1 105 $E 
100 Jamaica 4 p.c. lst Mort. Bonds, 1945 103 108 g douthern Гасіпе lat Mortgage rouds,., o il T 
100 Mantebas N. W. 6 Pe. let Mt. Bde, 1933| ..— . Alabama Great Southern let Mortgage 6 IIS 120 | Texas and l grade Ist Mort. Gold Bends 5 107 0 

^. Manitoba S. W. Col. 1 Mt.5p.c. Өй, Bde. 119 122 Alabama Midlaud let Gun. Gold Bonds 5 94 97 || Po- dud Mort. Gold Income Boucs 14 155 
100 Michigan Air Line 5 p. с. Ist. Mrt. Вав. 103 105 Allegheny Val ey Gun. ut. Gold Bonds 4 | 107 111 ,Union Lacihe., Ist Mortgage . . . NEL EE 
100 Mid. of W. Aus., Lim.,6p.c.1 Mt. Dbs. 25 32 |jAtc., Тор. & d. Fé Gen, Mt. Gold Bonds + | 101 104 Union Pacino, Line, and Col, Ist Mort, 9 — e 

4. | Do. 4 p.c. Debenture Bonds 15 107 ро. ICU. year Adj. Mt. Bond ч 7€ 771 iVicks., Sbr.. & Pac., Prior Lien Mt. Bde 8 19 7 

.. 'Minn., St. P., & S. S. M. lst Con. Gl. Bds 10. 103 Do, Equipment Trust, series А A. 103 107 Wabach ist Mortgage Go d burda ..... : НА 
100 ‘Nakusp and Slocan 4 per cent, Bonds.. | 104 — 106 'Atiantic aud Dauville 1 Mt. Gold Buuda 5 96 98 | West Lunz venia Mort. Guid sonda.. үз 8 
100 Natal Zululand, Lim., 3 p. Кед. Deba| 69 74 [Baltimore and Ohio Gold Bonds ......... 5 120 122 W. Virg. & Pitts. 1 Mt. 100-yr. (id. B. ls. H Б4 M 
100 |New Bruus. lat Mort. 5 p.c. Ster. itda,| 121 123 | Do. Con». Mortgage Gold Bopda...... 5 123 127 Wbl. & Lake Erie 1 Mt. (МЫ. Dv.) G. Ба. : í,9 0 
Stk. Do. Регр. 4 p. c. Cons. Deb. Stock. 114 116 Do. lst Mort, Term. Gold Bonds . 44 | 95 100 || Uv. lxt. Пыр. Mort. Gold Honda .. ч 

... (New Zenland Mid., 5 p.c. lat Mt. Debs.| 25 35 B.. more Belt 1 Mt. 100-уваг Gd. Bde. 5 102 106 í 
$100 Ontario & Quebec 6 p.c. Capital Stock.. 154 157 Balt. & Olio S. W. lat Mort. Gua. Boude 4$ 110 112 STERLING BO ) NDS. j 
Atk.) Do. 5p.c. Perm. Debenture Stock . 143 148 Do. lst Cons. Mortgage Bonds ...... 44 | t9 91 [Ann Great Soutueru Deuenturee ... 0 1 
100 |Qu'Appelle, &c., 6 p.c. Ist Mort. Bonda) 32 35 || Do. Inc. Mort. Gold Bonde, Class . 29 31 || Do. draw Mortgage Bonds ......... à im „ 
100 (Quebec & L. St. Jobn 5 p.c. lst Mt. Вав. 80 34 Do. Inc. Mort. Gold Bonds, Class 5 . | 10 11 |А. N.J. Texas & Pacitic A Debs. . 3 1.8 
100 (Quebec Central, 5 p.c. Prior Lien Bouds| 104 106 |! Do. Term. Gua, Gold Bonds ......... 5 у 109 105 D qnm 7 
100 | Do. 5 per cent. Income Bonds. 32 35 тае Potomac (Main Line) 1 Mt. 6 | 123 123 Allegheny Vall., gua. by Penu. Кац. (o.. 19) Б 
100 St. Lawrence and Ottawa, 4 p.c. Bonds 111 113 Do. do. (Tunnel) lat Mrt. 6 | 124 129 Atlan. lat L. Lines Кле. Trust Mt. Bda 4 lo. 18 
100 istme. & Okan. gua. 4 p.c. Stl. 1 Mt. Dbs.] 72 76 |Веесһ Creek 1 Mt, Gua. Coupon G. Вав, 4 108 112 Baltimore nud Ohio, 190 . . б 115 18 
100 |Temwe aep p.c. lst Mt. Deb. Bonds| 8 12 || Do. 24 Mort. Gold Coupen Bonds... 5 | ... _.. VCC 6 iu 39 
100 Do. eg 5 Sterl. Ist Mt. Deb. Bonda) 8 12 |Cartbage & Adiron. lst Mt. Gold Bonds 4 | 105 109 Dos ./ ĩ 5 14 Hg 
100 Toronto, y. & Bruce, 4 p.c. Ist Mort.) 110 113 [Cent. of Georg. lat Mt. Sold Cp. Bonds 5 115 120 Do. 1933 .............. „ „й 1; 1 

к | Wellington acd Manawatu Shs., 1l. pd. 1 Do. Cons. Mort. Gold Coupon Bonds 5 90 95 | 888 : 

10) | Do. oper cent. Debentures, 1908 . 103 105 Central of New Jersey Gen. rads г 116 119 [Chicago & Alton Sterl. Oonsold. Mort. 4 u) ci | 
100 | Do. Beoond Issue. . . . . . . . 102 10 Central Pacific First Mortgage {0% 108 Cho., St. Paul, & K. O. ter. Bonds . 5 6 
100 | Do. Third laue РЫЯ „| 101 103 Do. Land Grant Bonds, Extended. ү 104 108 Kast. Rail. of Mussachusetta Ster. Bda. 6 15 Wo, 
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AMERICAN RAILWAYS. 


STERLING BONDS. 


NAMB. |p.c. 
Illinois Central Sinking Fund ........... . 5 
Do. анты Gold nds e@eeetoescevese LJ 5 
Do. Bond . 3 
Do. Ist Mortgage Sterling Bonds ... 4 


Do. lst Mort. Sterling Coup. Bonds 3 
Louisville and Nashville ..................... 6 
Do. Memphis and Ohio Div. lst Mt. 7 
Mexican Internati, Prior Lien Bonds... 44 
Mexican National, Lim., A Certs. ...... "S 
Do. B Certa. e€e92500060252929929060090952909090009 299 оов 


New York & Canada Railroad Mrt. Bds. 6 
N. York Cent. & Hud. Riv. Mort. Ваз, 6 
N. York, Penn., & Ohio Prior Lien Bds. 6 
Do. Equipment Trust Bonds sags 
Do. Equipment Trust Bonds 1890 ... 5 


Northern Central Consolidated Mort. 6 


Pennsylvania General Mortgage .. . 6 
Do. Consold. Sinking Fund Mort.... 6 
Do. Cons. Mort. Sterling Bonds...... a 


Phil. & Erie Con. Mt. (gua. by Pen. В.) 6 
Phil. & Reading Gen. Consold. Mort 
Pitteburg & Connellsville Consol. Mort. 8 
St. Paul, Minn., & Man. 50-ут. lst Mort. - 
B. & N. Alab. Bonds . . .. . .. . . 
United N. Jersey Rail. & Canal Gen. Mt. 6 


FOREIGN rb STOCKS AND 


HARES. 


NAME. 


Alaguaa, Limited (Brazilian) 
Do. 5 per cent. Debenture Stock . 
intofas ista (Chili) and Bolivia "em 
Do. I рег cent. Debenture Stock 
ir&uco, limited, Ordinary 
Lo. 10 pc. Cumulative Preference 
„| Arpea*iue Great Western, Lim., Ord. 
Lo, 5 p.c. Cum. Pref. Shares 
Do. 4 р... lat Debenture Stock 
Du. 4 p.c. Irred. Deb. Stock. 
Arg. X.E., Lim., 6 p.c. Cum. Prf. Stk. 
Do. 5 per cent, Debenture Stock 
Do. 4 p. c. Prior Lien Deb. Stock 
{rica and lucas 


6969569ꝙ]: „ 


445652 


%% 2 „% % % % „ „ „6 66% „ %%% 


Bahia and San Francisco, Limited 
Do. Timbó Branch... . 
Satia Blanca & N.W.Cum.6 p.c. Pref. 
Do. 4p.c. lit ! eb. St ck Rd.. 
Jarran uilla Rl. & Pier 6 p.c. 1st Deb. 
torno River & Cantabrian, Lim., Ord. 
‘Bolivar, Limited, Shares d: 
ро. 6 per cent. Debenture Stock 
Brazil Gt. Southern, 7 p c. Cuin. Pref 
Do. 6 p.c. Permanent роб. Stock 


Buenos Ayres Great Southern, Lim. .. 
Do. 5 p.c. Preference Stock ........ 
Do. 4 percent. Debenture Stock . 

Buenos Ау: es and Ensenada Port, Ord. 
Do. 5 per cent. Cum. Preference .. 
Do, 6 p.c. Conv. Pref. (non-cum) 
Do. 4 per cent. Deb. Stock, Irred .. 

Buenos Ayres Northern, Lim., Urdin. 
Do. Preference. . . . 
Do. 5 per cent. Mort. Deb. Stock .. 

Buenos Ay res and Pacific 7 p.c. Pref... 
Do. 4per cent. lst Deb. Stock .... 
Do. 44 per cent. 2nd Deb. Stock 

Buenos Ayres and Rosario Ordinary .. 
Do. 7 percent. Preference Shares.. 
Do. Sunchales Extension Shares 
Do. 4 per cent. Debenture Stock . 

Buenos Ayres & Val. Trans, 7 p. o. Pref. 
Do. 4 per cent. A Deb. 3tock 
Do. 6 per cent. B Deb. Stock. 

Bueuos Ayres Western, Ordinary 
Do. Deferred Shares 
Do. 5 per cent. Preference 
Do. 4 per cent. Debeuture Stock . 


човеоо е - 


n 


'entral Argentine, Limited .. ........... 
Do. 6 per cent. Debenture Stock . 
Do. 4 per cent. Debenture Stock 

central Bahia, Limi 2d x 
Do. 6 per cent. Debenture Stock 
Do. 5 per cent, Debenture Stock . 

Ventre) Uruguay Eastern Extension 

Do. 5p.c. Perm. Debenture Stock.. 
Oextral Uruguay Northern kxtensioi 

Do. 5 per cent. Perm, Deb. Stock. 
Stk. Sentral Uruguay of Montevideo, Lim. 

» | Do. Permanent 6 p.c. Deb. Stock .. 
20 Conde d'En, Limited a.. 
100 Cordoba and Rosario 6 p.c. 
Stk Do. с per cent. lst Debenture Зіосі 


» | Do. r cent, Debenture Stock . 

L 9 ntral, 5 p.c. Cum. lst Prei. 
» | Do. 5p.c. №. n-Cum. 2d Pref....... 

» Do. ö per cent. Debenture Stock. 

" Do. 4 p.c. Deb. Stk. (Cen. N. Sec. 

„ Do. Inc. Deb. Stk. (Cen. N. Sec.). 

0 Costa Rica, Limited......................... 
W Don. Ther. Chris., Lim., Pret., g. 7 p.c. 
Stk. ‘ast Argentine, Limited... 

н Do, 6 per cent. Debenture Stock 

10 | yy ptian Delta 5% p.c. Cum. Pref, ...... 

5 |Entre Rios, Limited, Ordinary............ 

$| Do. Cumulative 5 p.c. Pref. ......... 
90 Jreat Western of Brazil, Limited 
Stk.“ Do. 6 percent. Perm. Deb. Stock.. 
» ' Do, 6 p.c. Extension Deb. Stock. 


— — 


Crosrxa 
PRricks. 
18 105 
108 112 
101 103 
112 116 
92 96 
103 107 
106 110 
92 95 
40 42 
9 10 
107 111 
112 116 
99 103 
100 10% 
103 18 
128 130 
16 118 
107 100 
135 140 
122 127 
129 133 
103 105 
104 108 
.04 109 


CLos81xG 


PRICES. 


4 5 
49 51 
81 83 
95 97 
79 81 
98 100 

104 108 
$0 92 

9 10 
28 29 
85 57 

14 11 

71 8 

H 5 
46 48 
^9 91 
97 БЭ 

4 5 

1à 12 
92 95 

1} ц 
35 4) 
141 143 
135 135 
117 115 
70 72 
122 124 
9S 100 

116 118 
253 260 
310 320 
112 114 
56 88 
1034 1044 
do 91 
681 — 0694 
Ін 171 
l4} 15 
107% 1001 

6 7 
76 78 
48 50 
11 114 

6 7 
128 121 
1071 1081 
81 853 
160 163 
1091 11:04 
37 39 
75 77 
53 55 

Sł 5} 
107 КӘ 

3% + 
100 102 
77 79 
138 1460 

x 1 

H 33 
do 91 
65 70 
65 70 
34 39 
114 116 
86 88 
4114 +434 

8 3t 

3} 81 
44 46 
124 13$ 

i $ 

27 2} 

3% 4 
58 90 
75 14 


THE RAILWAY "TIMES. 
FOREIGN RAILWAY STOCKS AND|FOREIGN RAILWAY OBLIGATIONS. 


HARES.—Continued. Continued. 
CLOSING — 
Ph Хама. Prices, || 5ds Name. Prices. 
10 Inter- Oceanic of Mexico 7 p.c. Pref. ...| it 1{ | 100 |Otmn, (Sm. to Ai.) Asntg. (Kuy.) 6 р.о. 101 103 
Stk, Do. ( per cent. Debenture Stock ..| 88 #5 [100 | Do. Assenting (Seraikeuy) ))) 101 103 
» | Го. 7per cent. A Debenture Stock 60 62 100 Do. Non-Assenting, 6 per cent. ...... 101 103 
„ | Do. 7 рег cent. B Debenture Stock; 28 30 100 Do. 5 per cent. Debentures ... ........ 99 101 
La Guaira and Caracas, Limited.. 7 7% |100 | Do. Seraikeuy Exten.,5p.c. Deb. . . 99 101 
Stk. Do. 5 рег cent. Debenture Stock. 99 101 1109 | Do. Tirch Exten., 5 p.c. Deb., 1910 89 92 
20 Lembg.-Czer.-Jaasy. g. 5 p.c. (1 8 2 15.)| 254 244 100 Do. 5 per cent. Dekcatures, 1886 ..| 84 88 
10 ;Leopoldina, Limited, Shares............... 3l 4 | 100 | Do. 5 per cent. Debentures, 1888 ..., 54 85 
20 Lima, Limited 3 2$ !100| Do. 5 per cent. Debentures, 1893 .. | 89 92 
10 'Manila, Lim., 7 p.c. Cum. Preference) 3 24 1100 [Ottoman of Anatolia, 5 p.c. Debs, ......| $5 90 
Stk. Mexican, Limited, Ordinary ............... 193 19} 100 | Do. 5 per cent. Series II..... 82 85 
„ | Do. Ist Pref. 8 per cent. ....... accede 704 71% ||... Ottoman Smyrna & Cassaba 4 p.c. Ваз. 80 85 
» | Do. 2nd Pref. 6 per cent. 30 31 
e | Do. 6 per cent. Perpetual Deb. Stk. 115 147 20 Par., Lyons, & Med. (Fus. An.) 3 p. c. 181 19 
|| ›› |Mexican Southern 6 p.c. Mt. Deh. Stk. 21 23 20 . (Fusion Nouvelle), 3 рег cent. 184 1&% 
70 Do. 4 рег cent. Ist Deb. Stock ...... 85 87 ... |Pirsous, Athens, &c., 6 p.c. 1 Mt. Bonds; 91 93 
| s | Do. 4percent.2d Deb. Stock . 58 60 ||.. | Do. 5 p.e. Mortgage Bonds ............ 76 78 
"T jabdiang Uruguay, Limited ..............] 13 15 NE: Pretoria-Pietersburg, 4 per cent. Ders| 92 94 
3 os шешле e 2875 gU 100 100 Puerto Cabello and Valencia 7 p. o. Debe.| 80 & 
inas and Rio, Limited —— ИИН 
20 Royal Sardinian, Series A, 3 рег cent.) 114 12 
Namur & 2 . 14f. LP. a. } By By Bel so f 12 133 " 20 Do. Series B, 3 per cent. .............. 1 12 
20! Do. Pref., ey Govern 27 29 .. Royal Trans-African lat Mort. Bond? 56 60 
| 20 Natal and Nova ( Crus ( razil), pee 3% 4 ! 
10 Nitrate Railways, Limited............. .... 6l 61 *100 Santa Fe & Сог. G.S. 7 p.c. Pr. Ln. Bds.| 100 102 
10| Do. Pref. Converted Ordinary .... 51 5j 1100 | Do. 5 per cent. 2nd Deben. Bouds...| 64 66 
10! Do. Def. Converted Ordinary... 1 14 | 20 South Austrian, 3 per сеп®.................. 144 15} 
10 North Eastern of Uruguay, Lim., Ord. 18 141 20 Do. 1871 (Series X) 3 per cent. ...... 141 15 
10| Do. 7 per cent. Preterence . 15 154 20 (South Italian, Series A—G, З per cent. 12 124 
10 North West Argentine 7 per cent. Pref.) 1 l4 100 S. W. of Venez. Barq. 33 p.c. lst Mt. Вав. 34 38 
Stk; Do. 6 p. c. lat Perpetual Deb. Stock 101 103 100 Taltal, 5 p.c. lst charge Debontures ...| 99 101 
» | Do. 2nd Debeuture Stock... 88 90 ... United Rls, of Havana, 5 p.c. Mt. Bds.| 1 102 
„% North Western of О y, Limited T 
» | Do. 6 percent. lst Preference Stock 15 17 20 Western of France, 3 per cent............. 181 19 
de Do. 5 рег cent. 2nd Preference Stock’ 5 10 1100 Western of Buenos Ayres, 6 p.c. Debs.| 108 103 
> Do. 6 рег cent. Debenture Stock. 72 75 8tk Po. Registered Certificates............ 105 3107 
20 Ottoman (Smyrna to Aidin) ............... li$ 121 100 Do. 5 per cent. Mort. Debentures... 131 123 
| 100 West. of Havana, Lim., 6 p.c. Mt. Dbs.| 103 110 
Stk. Paraguay Cent. 5 p.c. Perp. Deb. Stk. 19 20 100 Western of San Paulo 7 p.c. Deb. Bds.| ... ive 
| 275d'Pireus, Athens, and Peloponnesus...... 1} 12 200 Western of Santa Fé 7 p.c. Bonds 36 38 
20 Porto Alegre & N. H., 7 p. c. Prof. Shs.| 34 44 20 Zafra nnd Huelva 3 W Zafra пай Huelva 3 percent Honda .." 2 3p cent. Bonds . 2 21 
En Do. 8 fret cone Mort Deb. proce 69 74 
0 Puerto Cabello an alencia, Lim. ... 1 А М AL DOC 
at Recife and бап Francino, ыга „| 60 8 С 8 =~ CANALS AND Docks. KS. 
0 ; Rio Claro 8ao Paulo, Lim., Shares...... 22} 234 | CLos me 
Ө R ded cent. Debenture Stock .. 129 131 2 Naus, Prices. 
0 jr t M ЧИЕ 111 12 Stk. Birmingham Canal ris 138 141 
10 о. Preferences 121 121 | „ |East and West India Dock Ordinary...) 21 24 
20 San Рашо, Limited .......... . d cuni sr] Do уине сои ds 
10 Do. New Ord. (dl. pw., ЗЮ. paid)..| le, 180 | " | Do; зр Consol. Debeuture Stock) 87 89 
10 Do, 5p.c. Non-Cum. Pret. 13 121 100 р ` 
: Grand Junction Caual.................. 1406 119 
Stk Do. 51 per cent. Debenture Stock. 135 137 10 Do. 6 p.c. Preference. 19% 203 
3 D». 5 per cent, Debenture Stock . 125 p р о 
100 !4anta Fé and Cordova Great Southern| 42 Stk. Leeds and Liverpool Canal 
| Qu pool Canal. . 67 69 
| E 3 A T Loo Perp. Debenture Stock ...| 114 iis „ London and St. Kati:arine Docks ....| 55 56 
» |3ou Minn 6 i ка Do, 41 p.c. Preferential .............-. 134 137 
| Stk. J. W. of Venezuela 34+ p.c. 2d Mort. 8 10 3 
20 sth. B RoG is Do Sul. L 6 is Do. 44 p.c. New Preference 1878 ...| 150 135 
ТЕ „„ озщ, Lim...) 6} — 71, | Do. 44 p. c. New Preference 1832 129 13; 
Stk | Do. er cent. Debenture Stock .. 67 69 Do. 4 v.e. Debonture Stock 131 133 
m" Pie Central, 4 PS Deben.Btock..| 105 107 j| ” F 
| » | Do. 5 per cent. Preference stock ..| 93 100 | 10 Manchester Ship Canal Pref. Shares. 2 2} 
5 'Taltal, Limited, Ordinary Shares . 21 2: * Do. 34 — soc abe P 
Stk United Rys. of Hav. 5 p.c, Irred. Deb. 99 101 ” IMilwall Dock... et | 57 59 
s Do. 5 per cent. A Irred. Deb. Stock; 114 116 i ие « 
a 75 Do. 5 p.c. Perpetual Pref. . өз 137 142 
„ |Uruguay Northern, Lim., 7 p.c. Pref. 6 8 Do. 44 p.c. Redeemable Pref. 103 108 
T Do. 5 per cent. Debenture Stock ... 24 26 idi Do Row 5 p.c. Perp. Pref — M 125 123 
100 villa Maria & Rufino 6 p.c. Prf. Shares} 16 18 || " | po! 5v c bero, Debenture Stock 
p.c. Perp. Debenture Stock...| 150 155 
stk.] Do. 4 рег cent. lat DebentureStock| 69 71 | 10 INewhaven Harbour 131 1% 
» | Do. 6 per cent, Zd Debenture Stock! 43 44 Stk. North Met. Hl. & Cal. (Cal. Cap.) Stk.] 60 66 
м; West Flanders ...... esses] 40 22 | 20 Suez Gand! ñ —uj——.. . LHS 146 
10 | Weste 58 H: ne Preference... 3 170 121 Stk. Surrey Commercial Dock  ............. ess] 149 143 
'estern of Havana, Limited, Shares % a Do., 44 p.c. Debenture Stocit. . . 148 153 
FOREIGN RAILWAY OPLIGATIONS. MISCELLANEOUS. 
CLOSING CLOSING 
Bds. Хлмв. . PRICES. 3hr. г NAME. PRICES. 
100 (Alagoas 6 per cent. De*ontures........ . . м d 5 Anglo Argentine Tramways, Limited.. 31 si 
100 Alcoy and Gancia 5 p.c. Debs, ............ 16 2) r "Assam Railways and Trading Prof, ..| 13 14 
. JArauoo, Lim., 5 p.c. Ist Mort. Debs, ...| 88 79 E Do. Deferred Shares 2 3 
100 | Do. 6 p.c. Mortgage Deb, Bonded. 35 40 Do. 8 p.c. Pre-Preference A. l} 15} 
100 |Brazl Great Sth., 6 p.c. Stl, Mt. Deba. 59 62 | UN Do. 5 p.c. Mortgage Debentures 109 111 
109 Do. 6 p.c. Sterl. Mort. Debs, Red. 37 42 10 Belfast Street Tramways .................- led 171 
4 |Edinburgh Street Tramways ............ 2 8 
100 Campos & Carangola, gua. 54 per oent. 61 63 | 9 Glasgow Tram. and Om., Lim., 8l, paid, 2 3 
... [C-ntral Bahia, Lim., 6 p c. Debs. .] 89 91 | Stk. London General Omnibus Co., Lim. ...| 195 205 
100 Conde d'Eu 54 per cent. Debentures ..| 77 79 1100 Do. 4 per cent. Debenturos . 110 115 
|| 100 Costa Rica 6 p.c. lst Mortgage Dubs, .. 106 103 || © London Комі Car Company, Limited.“ 9% 98 
4100 Do. 6 p.c. 2nd Debentures, 1916...... § 87 „ London Street Tramways .......... —— 1 à 
|| 100 | Do. 5 per cent. Prior Debentures ...| 104 100 10 London Tramways, Limited 5 10 
luv (Cucuta 6 per cent. Mortgage Bonds 102 104 10 D» 10 5 5 o 1. | 9% 104 
. 0. t. Or ares, Scrip Certifs.| ... РРР 
100 Donna Thereza Christina, Lim., 5& р.с. 68 71 Stk.] Do. 5 por cent. Debenture Stock . 98 108 
20 Eastern of France, 3 per cent, ............ 18 k? | 10 North Metropolitan Tramways. ......... 91 10% 
.. Egyptian Delta 4 per сец, Debs, ...... 104 100 ! 10 |Provincinl Tramways, Limited... . . 6 7 
| 100 'Espirito Ranto 5 p.c. Ster. Debs, ......... ba .. 10 Do. Cumulative Preference. .. .. з 11 
100 Grand Russian 4 p.c. Nicolai Bonds ..| 99 101 0 prey Duben tore Dew 9 105 1 1 
о. 5 p.c. Debs, (red. а prem.) i 
... I[nter-Oceanic of Мех. 5 p.c. Pr. Debs. 104 126 » | Do. а p.c. Debenture Stock ..... es 109 
... Italian Rys., 3 p.c. Bds., gua. Lial, Gov.] 58 6! » | Do. 4 p. c. Debonture Stock . $i 104 105 
100 |Ituana (Brazil) 6 p.c. Debentures......... 76 9 "i cond Preferred EUN pi 
5 о ire!!! 5 
100 |Manila, 6 per cent. Debentures............ 53 L | 8 |itailway Share Trust and Agency, A 6t 74 
100 | Do. 6p.c. Prior Lien Mort. Bouds...| 109 111 Stk. Do. 74 p.c. B Prefereuce Stock ...... 147 151 
100 | Do. Series B, 6 per cent 99 101 | . (Santa Fé und Heoun. 5 p.c. Mort. Bds.| 23 25 
| luv Matanzas und Sabanilla, 7 per cent. 101 104 10 Stock Conversion and Invest. (Il. paid) 1$ iè 
100 Minasand Rio 6 percent. Debentures.. | 93 101 l3tk| Do. 41 p.c. Cum. Pref. Stock... ..|114 117 
100 |Mogyaua (Brazil) 5 per ct. Deb. Bond: los 105 „ Do. L. 4 N. W. 31 p.c. lst Uug. Pri. 111 114 
100 Moscow-Jaroslaw, gu. by Russia, 5 p. c. 104 107 | m ро: чо. 55 6 pe А 255 
$5 о. 0. e urge Stock...... 25 
100 Natal and Nova Cruz (Brazil) Bonds. 72 77 | » | Do. N.E. 3 p.c. lst Charge Pref. 88 91 
1100 |Nitrate Railways, Lim., 5 p.c. Mort. $2 96 „ | Do. do. Def. Charge Btock............ 39 41 
20 Northern of France, 3 per cent 1814 19 5 Tramways Union, Limited 7 7% 
100 N. of 3. African Rep. St. «p.c. Gu. Bds.| 94 96 lho 100 | Do. 4 per cent. Debentures ......... 105 109 
20 Northern of Spain Priority Obligatus.] 81 1 Wert. Cent. Col. Sante Fé p. 0. Mt. Bds.] 43 2 
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(Окс. 3, 1898. 


| OFFICIAL TRAFFIC RETURNS. 


Barry. _ Great Southern and Western. 
Week enuig Nov. 26. 1898. 1897. Week ending Nov. 25 1898. 1897. 
Passengers, &c. ..................... P os oe Passengers, &c. .................. £7,862 £7,480 
Good, ФЕ. sia iccisssinviscvertcesensass QNI — Goods, &c. ....... күү 8 8,562 | 8,839 
Total for week ...........| £10,593 £6,216 Total for week ............... £16,424 | £16,319 
Aggregate foi 22 weeks . _ £140,154 А | £174, S6 Aggregate for 21 weeks .. £393,628 | £382,654 


р 1. air ox hens . 659 | бз 


Increase this week, єз, 377 Decrease 22 weeks, £34,732 | Increase this week, £105 — Increase 21 weeks, £15,974 


Belfast and Northern Counties. . Great Western. 8 
Week ending Nov. 25. 1898. 1897. Week ending Nov. 27. 1898. a 1897. 
Pussengers, ke... . | £3,212 | 3,351 Passengers, &c. ............. avi 714090 £69,000 
Goods, &. .. MM 2,005 | 9,630 | Goods, &с..................... veces 100,200 | 104,950 - 
Total for week ........ ...... 453,877 £5,981 Total for week ............... £177,740 | £173,950 
Agg:ogate lor 21 weclso | £131,959 | £129,290 Aggregate for 21 weeks . 4, 167,320 W . 
Miles open .. а 8 212 913 Miles open. e eee ver 2.500 2,5751 


Decrease this weh: £104 Increase 21 weeks, £2,651 Increase chis week, £3,790 Decrease 21 weeks, £120,390 


_ ____-_—~ Caledonian, ^ à | — Highlend . |. — 
Week ending Nov. 27. , 34898. | ^ 1805, Week ending Nov. 27. 1898. a 1897. 
G ˙ -m 122,200 | £20,848 | Passengers, kk . 44.350 41.200 
. улке 51.080 49,005 | Goods, T 4ll | 4,113 
Total for week .......... 473,298 , £69,853 Total for week ............... E, ш £8,313 
Aggregate for 17 weeks 1 354,611 41,317,631 Aggregate for 13 weeks ..| £136,241 | £133,673 
MIS ODE vices onec cse | 8583 | n 1 _ 9o 4797 


Increase this week, £3,445 increase 17 weeks, £30,980 | Increase this week, £154 _ ~ Increase 13 weeks, £2,563 


—ů— — 9 MÀ 9 


= Cambrian. Е Hull and 1 Barnsley. n.o 

Week ending Noy. 27. 1898. ^ 1897. Week ending Nov. 27. 1898. n 1897. 

PROPER: БУО лл н ул анс £1,068 £2,892 | Passengers, &С. .............. dese on d 
P 2.762 2,000 | Goods, Kc. . .. лен MSN — 
Total for week Cea b. e £4,492 Total for week _.............. £7,372 £6,070 
Aggregato fur 22 weeks o | £139,553 | £134,991] - Aggregate for 21 weeks ...| £181, S9 £153,917. 
Miles open . 250 250 Miss Фр... сызу; _664_ 664 
Increase this week, £233 increase for 22 weeks, £5,497) Increase this week, £1,302 Increase 21 weeks, £27, 
Furness. a> Lancashire and Yorkshire. 
Week ending Nov. 27. 1898, 1897. Week ending Nov. 7. 1898. в 1897. 
Passengers, &c. ................. . 21,998 £1,771 | Passengers, &. . . . . . . „420,817 £28,743 
T ———— 7.422 37,534 | Goods, &с.................... — C e 50,603 
Total for wen £9,414 £9,305 Total for week ............... £92,019 £85,436 
Aggregate fo: 21 weeks £213,590 — XE: oa Aggregate [or 21 weeks . 2,212,614 2, 131,622 
Illes open . .. . ...... . . . .. 139 19. Miles open. . . . . .. . 5303 _ 555% 
Increase this week, £109 Increase 21 weeks, £12 Increase this week, £3,583 Increase 21 weeks, £80,992 
Glasgow aud ‘South Western. London Brighton and South Coast. 
Week ending Nov. 26. 1898. a 1897. ~ Week ending Nov. 26. 1808. 21897, 
Passengers, &c. ..................... £10,032 49,612 | Passengers, &.. . . . . £30,496 £29,908 
Goods, &c. ... — 17,566 _ 16,319 90009,80... — — 15,998. 15,118 
Total for weed £27,598 £25,931 Total for week ............... £46,851 £45,023 
Aggregate for 17 weeks . 4518, 99 £529, 415 | Aggregate for 22 weeks ...121,336,570 1,292, 08 
Miles open ........................... — 303 | 393} | Miles open P — ИЕ | 479 
Increase this week, £1,007 Increase 17 weeks, £19,584 Increase this week, £1,828 increase 22 weeks, £41,512 
ET enia Central. = London Chatham and Dover. 

_ Week ending Nov. > | 1898. а 1807. Weekendiug Nov. 27. 1698. а 1897, 
Passengers, &. . . £11,224 | 410,505 | Passengers, Ge. есе. £19,928 | 419174 
ДӨ; онерине: | 39,44 | 38,829 | Goods, &... LES 7,166 | 9,765 

Total for week ............... | 450.968 £49,634 Total for week . 7 £27,002 | £925,939 

Aggregate for 21 weeks . .£1,032,U06 | £989,604 — Aywtegute for 21 weeks ... £722,806 | £706,680 
Miles open ...... . . Ses 3594 ..... 1854 1854 


Increase this week, #1 334 Increase 21 weeks, £42, 433 Increase this week, 21,153 Increase 21 weeks, £16,126 


ee = ee —— 


Great Eastern. ? London and North Western. 
^ Week ending Nov. 27. 1898. | 41897. Week ending Nov. 27. 1898. a 1897. 
Passengers, &с...................... £41,340 £39,491 | Passengers, &c. ........... uma] LUE £85,311 
Goods, &.. . . . .. . . . . . . 3.9837 42,0 Goods. &. . . . . eL 149,108 | 147,169 
Total for weck 483.277 £81,900 Total for week . . . . С £235,136 | £230,480 
Aggregate for 21 weeks . ..| £2,109,501 _| £2,047,485 _ Aggregate for 21 weeks ...|45,400,216 45,348,181 
Miles open eee 1042 ò 1,0321 % [Miles ореп......................... 1,911} 1,9114 


Metropolitan District. 


Week ending ed 27. " a А 
сане, B. «озынын - ove 
Goods, &c. 033350 235 ***ñ!3 5 * dl Peet oon 
Total for week ............... £8,029 £8,285 
Aggregate for 21 weeks ... £154,312 £164,379 
MIIGS ODO: T que 13 


‘Decrease this week, £255 Decrease 21 s weeks, 210 £10, 0,067 


5 
Week endiug Nov. 2 1898. a 1897. 
РАДӘПДӨГЕ, ЖО; эзан: £48,558 £48,576 
Goods, &с............... кина КАГУ УТ” | 134,613 
Total for week ............... £194,214 £183,188 
Aggregate for 22 weeks ...£4,486,378 | £4,381,466 — 
Miles open. . . ... 1 384? 1,3541 


Iucrease this week, £11, ,026 | Increase 22 weeks, £104,912 


Midland Great I of Ireiaud. — 


Week euding Nov. 25. 1897. 


5 R rem £3,904 

Volg ЖАЗАР ИЕА 6,397 _ 6.179 
Total for wesk eee £10,416 | £10,083 
Aggregate for 21 weeks o | £231,259 | £231,194 — 


Miles open ........... — ee 0 НН 
Increase ihis week, £333 — Increase 21 weeks, £65 pa 


North British. 


Week ending Nov. 27. 1898. | a 1R97. — 


Passengers, KO, .................. | £21,093 £20,949 
Coin eee АРМ 51,335 48,751 


Total for week 172,428 | £69,700 
Aggregate for 17 weeks ...| 1,378,765 |а 325,092 
rr .. 1,2451 1,2301 


Increase this week, 22.728 Increase 17 weeks, £53,673 


North Eastern. 
Week ending Nov. 26. 1898. a 1897. 


Passengers, &c. .............. .... £39,050 £38,878 

Goods, &c. —— * ——ů * __ 108,343 Pls 111,664 a 
Total for week ............... £157,393 £150,642 
Aggregate for 21 weeks . £3,565,056 43,993,522 — 

Wassers ð ͤ 1.6183 1,5074 


Increase this week, 46,751 Increase 21 weeks, £172,143 


North London. 


^ Weekeuding Nov. 27. 1898. 4 1887. 
PURO MOTE QU. euisssspsseevvends 45,772 £5,837 
(JOUER: WEG, г «егетне TRE GEM 4.032 3.544 

Total for WOOK ............... £9,804 £9,381 
Aggregate for2l weeks ... £202,940 | £200,843 
Miles open VEETEE 12 T ЖаШ 


North Staffordshire. 


Week ending Nov. 27. 18©°8. 1897. 
Passeugsrs, de. ....- ces £4,011 £4,073 
S и 10.357 10.211 

Total for week . s — £15,705 -| £15,925 4 
Aggregate for 21 weeks . £342,505 4| £340,969 A 
Milesopen..... | 12a Sis 


Decrease this week, £221 Iucrease : 21 | weeks, . £l, 936 - 


Rhymney. 

Week ending Nov. 26. 16518. 1897. 
Phsssügers, D. scccevcesstscesee Ре КАЗ 
Goods, &c. €————— TRES - 

Total for week .............. £5,009 24.618 
Aggregate for 22 weeks ...| 465,577 | £103,676 
Miles open. eee 633 63] 


Increase this week, #3 377 Increa: ase 21 weeks, , £62,016 Increase { this weel week, £4 44, 650 increase 21 weeks, £117, 735i Increase this week, £391 391 Decrease: 22 weeks, 4 £38 009 


Great Northern London and south Western. 

~ Week ending Nov. 27. 1808. a 1897. Week ending Nov. 27. 1868. 41897. _ 
epg thy 7 TS 434.434 £33,270 | Passengers, ёс. .................. &41,955q £41,556 
Goods, &. . . ..... . . . 63.688 682.138 Goods, e.. . . . 260,080 205,735 

Tot: " for week .. ...| 298.129 | £95,408 Total for week .............. ~ £68,635 , — £07,291 

Aggregate for 22 weeks „2, 379,582 42.202.943 Aggregate for 21 weeks 41, 790, 827 41.720, 68. 
MIS ODE. e дылылар, - 1160 |. L000 | Millen Ope erroe | 9583 941 
Increase this week, £2,714 Increase 22 weeks, £80,649 | Increase this week, £1,344 Increase 21 weeks, £79,145 

Great Nor thern hern (Ireland). London Tilbury and Southend. 

Week ending Nov. 1898. 1897. Weekending Nov. 27. 1818. | а 1807. 
Passengers, &c . .. 46,926 | 46,741 J Passengers, &с. .................. 43.174 £2,955 
Goods, &. . .. .. . .. . . .. . 7.887 — 7,496 | Goods, &с...............-........... 1.779 | 1,599 

Total for week £14,813 | £14,207 Total for week ............... 44.958 £4,854 

Aggregate for 21 weeks . £370,910 | £309,007 Aggregate for 22 weeks. £163,128 | £154,145 
FF | 8. 1 Иш Mile ODUMi irre cni etn: ct Wn NOME S: 
Increase this w жеек, £606 __ Increase 21 weeks, £2,903 | Increase this week, £99 Increase 22 weeks, £8,983 

Great Nor rth of Scotland. Metropolitan. 

~ Week. ending Nov. 2¢ 1808, | 41897. Week ending Nov. 27. 1898. a 1897, 
саре, B. ucro die £3,323 Passengers, .. | бое T 
Son iiias |... 5,43 | |. .. Goods, G Et "S 

1013 2 week ..... ..! £8,966 28,245 Total for weil (SES ~ £16,384 | £16,411 

Aggregate for 17 we екз. £104,593 £159,582 Aggregate for 22 weeks.. £339,836 £341,168 
Arr. J^ 351 uM & СЕ. so e —— A 7 


Iucrease t this week, £724 Increase 17 weeks, 24, n Decrease this week, £: £27 Decrease 2 22 weeks, 4 s, 21,332 


South Eastern. 


Week ending Nov. 26. 1898, 1897. 
Passengers, K. £25,095 £25,166 
(Созо: DONA каннан 135.238 7 14,7573. 

Total fot Week ........-...-.. — £40,333 | 239,993 
Aggregate for 21 weeks ...|£1,155,408 41, 109,628 
Men eren „нен 448 “| 2348 — 
Increase this w week, +. LÍ 410 ) Increase 21 weeks, £45,734 

Taff Vale. к ad 

Week ending Nov. 286. 1898. a 1897. 

Passengers, dc. ............-.... £2,334 42,470 

o ВАН 12.974 11,909 
Total for week ............... £15,308 £14,439 

Aggregate lor 22 weeks .. £232,186 | £332,454 
Mon ei no Rin den 121 n? 9 


Increase chis week, 4809 Decrease 22 weeks, £100,268 
Waterford Limerick and Western. 


Week eudiug Nov. 25. 1898. 18877. 
Passengers, ÆC. ................ £1,573 £1,680 
Goods, Оззи roots . 2637 20.368 

Total for week £4,210 44.043 
Aggregate for 21 weeks ...| 2100, 438 .. £99,487 
Miles open "m ез 350} __ 850% 9 


|. Increase this week, £là с, 4164 4 Increase? 31 1 weeks, £951 — 


Notes амр ExPLAWATIONS.—a The receipts for the corresponding period last year are adjusted to the actual figures. b Exclusive of 123} miles Joint Lines. | 
€ Exclusive of 116} miles of Joint Lines d Includes 225 miles Foreign Lines worked and 239 miles Joint Lines (G.N. proportion). e Includes 154 miles F 
Lines worked and 239 miles Joint Lines (G.N. proporcion). J These figures do not include the сеира of any of the Company's Joint Lines. А Including the 


receipts of tbe Canal. 4 Railway 193 miles; Canal 119 miles, Includes steamboat receipts and tolls. 


Penarth Dock and Railway included. о The 1898 aggregate 


is for 1 day lesa than that of 1807 p The greater portion of the revenues are derived from dock dues, &c., which are included in this return, q includes the receipts 


of the Waterloo and City Railway. 
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OFFICIAL TRAFFIC RETURNS. 


BRITISH AND IRISH RAILWAYS, &c. | FOREIGN AND COLONIAL.— Continued. 


911 | 915 Nov. 26 j 


ls Mileage. Latest Earnings Reported, | Aggregate to date. x | Mileage. | Latest Earnings Rep. "m | Aggregate to date. 
Railway. — way. — — J——— p Ышш 
d 1898. 1897. Wk. or Month. 1898. | 1897. | 18998. 1897. ` | 1898 | 1557. Wk. or Mouth; 1598. 1597. || 1893. 1397. 
——Á | nee —Áá | = —i5 -- — ä —ů—ůůů Lecce T — E — | 
Belfast & Co. D. 764 76} Nov. 25 £2,064 22.057 £64,236 . 2.0.97 Зп. Mahratta c| 1,5584, 1,5564 N v. 5 1, 19.31% 1,53.531 . 21,58,466 , 33, 24,303 
Зғесор & Mer. . 61 61 Nov. 27 | 1,507 |. 1,504 27,53) , do 2-0 Sthn. Punjab с 42 | — Nov. 19 20.0 5 4. 11.000 | 
City & 8. Lond.. 3} 3} Nov. 27 1.11 1,060 21,519. , 20,785 South Indian с 1,042 | 1,042 Oct. ®% L,4 2,198 A 27,29. "o3 29,87,470 
Oleator& Work. 284 | 284 N. v. 26 1.613. 1.055 21,672 | 21,550 S. W. of Veneza| 55, 55 Angust, 2,993 Ыз 18,141 22,455 
Cock. Kes. X. P. 31) | 314 | Nov. 26 755 MOT || 22.52 20,191 Swedish Cent, a 600 60% S ptember, | S552) — 7,969, 70,064 65,905 
Cork B. & S. C. | 103 103 Nov. 26 1,513 | 1,445 | 31.82 | 35,174 Un. Rys. Пау. — | — Nov. 25 4,741 — | — — 
Ok. B'rck. & P. 63 64 Nov. 25 277 |. 27 10.153 , 10,482 Urug. North. af 723; 723) September, 619 518! 2,336 2,271 
Dub.Wk. a Wr. 144 | 144 Nov. 25 Ge8 4.19. 112,000 | пз; 94 V. M. & Runnoa 141 141 Nov. 2 19) 2.8 15,020 13,419 
East London. 511 5th Sep:ember. 4,144 4,214 — | Well. & Nan. о! — — Aus. Sept. 21 5,31 6,17 | == == 
j | W. Flanders a; 113 113 | Nov, z7 1,969 1.74 61.775 60,242 
Isle of Man . . 27 | 27 Nov. 26 391 x | 26,237 25,736 W. of Havanaa, 110! 10: Nov, 26 2.175 1.9% 47, 190 30,475 
Isle of Wight.“ 12 | 12 Nuv. 28 315 1427 15,075 15,217 W. of Ind. P. “ 51 S51] Nov. 5 8.140 3,014 48,596 53,190 
Isle of W. Cent. 21} 212 Nov. 26 436 | 507 |! 13,6 9 13,05 W. f 8. Fé . , 15 135 | Nov. 26 14,70 17. — | — 
осе E 185 а 8 “ге ‚ m | Bec pe Zit. X Huelva ii 133 | E Oeto er, — 7d. 17 165, 550 | — — 
anx Northern! 6 ov. 26 33 380 8.19 „748 — — Áo — DTE E LEONES — 
M port & Car. 414 | 41 Nov. 26 1.79 1.975 | 43,01 42,026 
Memes ol | | enis | Eao) beaj Bei | rte UNITED STATES RAILWAYS. 
In. — — Nov. 27 772 i мз | 2457 „595 SW > — b. — 
сви Fi 25 95 NE 77 1.409 j iis 51 29,927 . Milonga | latest Earnings Reported. Jan. 1 to Latest Date. 
594 | 594 | Nev. 25 929 881 9,933 | M t CCC 5 я 
Wrr. M. & 0. Q. 25 25 Nor. 25 1,037! 1,098 |: E. 951 23 229 | 1833. | 1897. Wk.or Аш) 1593. | 1807. 1888. 1897. 
Alab. Gt. Stb. 310 310 let wk, Nov. £35,043 84,765 $1,464,773 81, 330, 899 
FOREIGN AND COLONIAL RAILWAYS Tu N G. бн fs) 3. | October Ee) e М ee 
oe eo — —— || Ate. Top.&s. Fé 6, 81 6,441] | September, 35125582 34252134 27,995,025 | 25,813, (25 
Milengo, Latest Earnings Reported. | Aggregate to date. || Balt. and Ohio, — | — October, 239952 125 23,0% 21.54.56 
Railway. am V We || | Balt. & 0. S, W. 921 921 let wk, Nov. | U7, 57 11. 80 6028,41 5,511,422 
1898. 1897. Wk. or Month. 1895. 1897. 1895. 1897, Central of N.J.| — — | Sep ember, 1.585% 1200048 9,084 380 9,239,754 
„ —ÓHr€—— q ꝑ⁰æ xx niere — — | B ptemb r. 1,5751 11403355 | — к=з 
Alagoas ...... d| 96 96 October. 53,030 | 55,401 650,043 423.960 , Ches. and Oliioj 1,560 , 1,369 2: wk. Nov. 220,275 211 01 10,268,055 | 9,734,512 
Alcoy & Gand.) 33 33 Nov. 2; 18,400 | lo, | 450,454 $76.070 Chic. Gt. West. 928 | STM Uist wk. Nov, 113201 13.95% 4.721, 107, 4.521.802 
Algeciras {| 110, 110| Nov. 19 2212 17.15 % 801. $13,015 ij Ch. Mil. & S. P. 6,151. 6.151 (zd wk. Nov, Od. %% Tanpi, УРИП 27,645,408 
Aug.-Ch. Nit. 4 — | — О tob r. | 15,500 | 11,500 f, = I CL. Cin. Cn. Ne. 1,838 l. & Ist wk. Nov, 299,799 (279.001 12,365,606 | 11,593,143 
Antof. & Bol. b| 574 574 | October, — 1574,03) | 422,000 ji 4, 492,00 4,459,000 |, Deny, & Rio G. 15866 | 1,566 |24 wk. Nov. III. 10% | Iz, 0 il 7,442,953 6,410,481 
Arg. Gt. W. aj 519 319 Nov. 25 5.731 | 4755 | 117,71 115,033. || krie ...... m | — | September. 2934923 1 31:070 |! 24,702,929 | 24,118,464 
Assam Н £T.c| — == о Qosa | 75,005 6, 91.79 6.677 la. Hap. & Ind, cud ut (dat wk. Nov. | DNE): 5. 0 2.454 2,151,703 
Ba. Bl. & N. W. a 231 Ф| Nov. LIS n0, 13.-92 15,523 | [lino Centra, 3,795 3,130 | October. — 1237-153 240590 H 22,417,753 | 19,047,642 
Bahia & 8. F. af 76: {ч 2 wks. des 29, 4 iN | 5.621 | BY U4 34,149 Ran. C. P. & G. — | — {2d wk. Nov, | 67,00 „7.173 2,537,086] 2,002,794 
Timbó B'eh aj 55 644 MI 3,143 3.110 j| Long Island . 78 378 | October, 36, % 262,427 | 3,542,349 | 3,579,031 
„ st Oct. 29 | OWS) 1.00.6221 1623791 16:721 |) Louis, & Sal. 2,055 (2,972 | lat wh, Nov. 471,130 591,605 || 19,109,162 | 17,490,940 
enga в 2 ov 22,3 pak); WILD АКЕ | 
Beng..Dooarsc| 36| 38 | Jniv1-Nov.5; — E | 123, | 119,159 || Mexican Cent. 1,058 11,860 | Int. wk, Nov, 250.009 | en 11,257,237 10,703,831 
Bungal-Nag.c...| 962) 862 Nor. 26 (L12006 1,202,497 18 94,978 | 19,2275 || Merican Natl. 1,419 [1219 2d wk. Nov. | 125,007. 121.0, 8,327,238 | 5,179,971 
Bil. Riv. & О.а 14 14 | © tober. d. %% 7.2/7 8.734 92,507 Minn. & St. L. , 70 E wk. Nov.) 55,368 51,047 |. 1,797,853 | 1,809,921 
Dolivar ......... ü e qe October. | 2,9| l7 9.87 6,150 p Mise. Kan, & T. 2,197 2 2d wk. Nov. 3.9% 36515 10.081702 | 10,085,072 
Bom. B. K C. I. a. 461 | 461 Nov. 25 | 26,217 | 25,771 434,103 494.139 x. I. C. & Н.В (2,398 12,598 | October. 425240 4-20 | 37,407,640 | 27,555,528 
State Lines a| 1,849 | 1,549 „ UN S58 | ЧУ, ОЗ 07,2061 бї J. T. Ont. K W. 4«L| 477 2d wk. Nor. 70035 2.351 3, 301,20 3,435,285 
Braz. Gt. Sn.d| 119 10| October. 10,222 | 11,555 а | 11,67 || Norf. & Weet. 1,570 11,570 | let wk. Nov, 260462 225.0 9.565.922 9,207,057 
0000 2 let wk, Nov, | 661,478 | 662,511 |: 20,990, 07 17.25 
ws i 


127,626 | Northern Pac. 4,307 |4267 


, ] Rio Gr. West.) 5205 &20 2d wk. Nov. 55,409, 61,0005 2, 653, QAM3| 2,522, 'ко1 

B. Ay. Gt. Sn. a| 1,596 (1,459 Nov. 27] | 37,121 | Зани 605,412 | 517,515 || St, Јов. AG [| 251 21 24 wk. Nov eb E 

Bowen Sect. aj 74 7% " SS Жыз 6 о St. L. & Sn, Fr. 1,328 1,399 | Ist wk. Nov. 197,493 112.7 5.74 5,477,578 
В.А.Е,&5.С.а 53 | 53 " 257 251 11.87 9 || St. Louis S. W. 1.223 1. 223 2d wk. Nov. 145,400 | 137,000 i| 4,050,031 | 4,113,553 

E Ay. West. ў 5 857 E 3 ee LM o E E E St. P. Mn. & M. 3,049. | 3,030 Ootober, 24246701 7234196 15, 5056739 13,305,923 
urma ........ 936 7 ct. wd, р r eM a) d 4,048 Southern... 4.82 77 Ne ! 599013 420,566 07 0, 50 17,062,045 

Can. Paciflc è 6,678 3.547 |? days Nov. 21) 576,000 | 553,000 Southern 1.827 1.777 | lat wk. Nov. %%, 012 | 420,760 19,07 7,06 


Sent Ard. a 22,655,000 | 20,998,000 Texas & Pacific! 1,499 1,499 2d wk. Nov. | 225,583 1 оз |, 6,561,392 | 6,107,164 
e SN 


845 | 790 Nev. 2°] 21.144 16,22: 
Central Bahiad 


16 — 417,565 
197 | 197 | September. | 0,822 86.729 555. ' 


4 
i 

| - ~ 

24.251 | LUr5229| 98,678 

| 
і 
| | 
| 
D 


| ovTere | penas] Vk. Sh, & Рас. 1% 070 | October. | 71,823 41,309 j 
„ „ к A 17 TEN 1,936 | 1,938 2d wk. Nov. | 294.593 256,549 | 11,911,553 9 
эм er . 9 баси hoi AE i 247 2417 г x N 2 28,15 35. У E 79,725 
East. Exten. а]! 128 | 125 Ж 1.567 1,585 | 20.913 III T Ae ш с еар уэ 
North. Ext.a| 182 182 s 931 695 ! 11.176 13,918 
Cordoba Cent.b| 128 128] Nov. 27 19,507 | 19,150 | 2,1!8,*30 |. 1,241,420 — WORKING BTATEMEN Te. 
Oent. N. Rec b 5494 5494 $$ 45,000 44,21 0 | 2,908,050 3,171.81) Grogs Earnings, | Net Earnings. 
Cord. & Ros, aj 180 | 160 Nov. 27 1,740 | 1,069 41,155 44,190 Railroad. I- - — | - 
Costa Rica a 137 | 137 Nov. 26 3,8 3,:01 215.1605 29,702 | — 1898. 1897. | 1898, | 1897. 
Del. Um. & K. e 162 162 Nov. 26 32.036 | 31,206 5.47.70 6,7 1,200 | e: — NS URN — - 
Demerara b..... 20 20 |2 wks. Oct. 30 7.9% | 7,553 53,526 Ыр 937 || Alabama Midinud....... „Sept. $95,015 | $55,959 $35,291 $24,027 
Dom. At. | — — October, j| 60,000 | 54,063 | — July 1 to Sept. . 2.775 170.151 65, 90 40,536 
Don, T.Chris.e| 73 73 | September, | 12,055 7,922 | 40,1C6 31,983 Baltimore & Ohio S. W Sept., 2,550,271 | 2,123,120 752 ‚077 6:4, 81 
July 1 to Sept. 0 7,315,725 7,051,072 1,834, ‘740 1, 966.923 
East Arg. 99 99 Oct. 16 73: 75 26.02 27,016 || Burl. Ced. Rap. and . Sept. $35,508 $65,405 163,402 125,923 
East Indian c 1,885 | 1,885 Nov. 96 — 11265060 11229000 (2,99,54,000 2,30, 77, 000 Jun. I to opt. 30 . . 9.220,57 | 3,015,019 | 1,011,603 891,417 
Egypt. Delta a #3 | — Nov, 19 430 — 2,76 — Canadian Pacific ............... Oct.] 2,609,000 2,780,000 256,000 1,415,060 
Entre Rios а... N, 386 Nov. 26 1,422 1,374 | 24,232 21,503 Jan. 1 to Oct. 31. . 20, 94.0% 19, 16,40 i 8, 116,000 8,051, 0G0 
G. Tk. of Can. a 3,512 13,512 |7 days Nov. 21| 86,723 | 88,269 1,673,°49 | 1,769,137 |! Central Pacific .................. Bept.| 1,455,754 1,453,385 509,123 780,953 
Chic. & G. T. a 335 335 А 14,995 11.718 j| 284,043 262,955 
Dt.G.H.&M.a| 159; 189 5 3,8°5 3,747 85,815 84,458 Chieng Great Western ......Oct. 543,529 528.602 | 203,824 179,334 
Gt. Ind. Pen. a1, 4911/1, 4011 Nov. 28 69.960 (53,575 925,076 841,036 duly 1 to Ost. Et 2,012,741 1,923,917 | 734,304 658,976 
G. W. of Braz. e 87 57 Ort. 22 32,876 | 36,404 1,060,020 921.111 Chic. Mil. and St. Paul . Sept. 3, 692.184 3,2 0, 896 1.406.224 1.152. 94 
H. H. Nizam's c 854 | 354 | Julv1-Nov. 5 — — | 12,43 S47 12.69, 307 July 1 to Sept. 20 9,217,165 , 8,704,904 || — 3,100,601 3,191,857 
Indian Mid. с... 972 921 Nov. 26 1. 5,0 0 1,18. 58 22.31, 260 | 234,55,"»60 || Olev. Cin. C. and St. L.. Bept.| 1,400,526 | „259.096 457,118 291,169 
Inter. of Mex.k| 555 555 Nov. 26 | 66,560 | 55,400 | 1.2 30,550 [ 1,113,180 Juty l to Sept. 30 3,890,024 8,555,702 1,126,444 841,204 
La G. & Car. a 23 29 Oct. 7 1,722 1,788 | 73,940 *7,192 || Oolo:udo Midland... . .. Sept. 157,344 | 160,992 | 89,6038 43,713 
Leopoldina ...d| 1,326 | 1,326 Nov. 26 [218 600 $22,000 |) 16,757,000 | 18,568, 0100 July 1to Sept. 00 420,656 477,907 73,002 121,616 
Lima a 174 17{ (2 wks. Oct. 21; 1,407 1.814 | 45,663 44,471 rie Sept. 2.951.928 3.189,70 935,000 88, 726 
Lom. -Ven. g — — | Nov. 10 to 20 1351640 1130550 | — — July 1 to Sept. 30 8,505,031 9,222,399 2,555,602 2,050,075 
Madras a...... 840 S40 Nov. 26 17,5C0 | 15,605 | 379,026 431,214 || Gal. Mar, and San Ant. тээ: Sept. 500,988 30, 100 196,926 138,935 
Manila D......... — — Nov. 2 16,529 | 10.182 611.178 615,275 July I to 8: pt. 0 1.279, 870 1.161.625 362,578 365,220 
Mexican k....| 32 321 Nov. 76 81,300 | 66,000 i| 1,615,000 | 1,519,850 i| Grand Rapids & Indiana . Sept 251,175 231,650 | 69,339 62,453 
Мех. South. . 0 228 228 9 dæyg Nov. 20| 14,90 | 10,647 | 418,758 442,702 Jan. 1 to Sept. 0 2,051,374 1,853,212 ! 511,326 461,712 
Mid. Uruguayo| 196); 1964| October. 2,659 3.073 10,500 10,285 || Illinois Central... Sept. 2,354,014 2,940,202 | 710,603 650,129 
Minas & Rio d| 106 | 106 | September. | 163,914 | 200,901 | 479,607 591,652 July 1 to Sept. 30 6, N 8.6 6,505,955 1,867,379 1.726.219 
Nat. & N. Oruzd 75 75 September. | 12,450 | 8,759 | — — Minn. St. P. & S,S.M, ......Sept. $02 371 411,958 | 259, 193 200,413 
Nitrate .......| 291 | 291 | Nov. 16 to 30 | $2,060 | 20,125 | 408,535 393,922 July 1 to Sept. 30. 1,126,594 1,056,504 | 496,574 465.148 
N. W. Argen. а] 94 94 Nov. 26 895 £65 60.471 77,524 |, Miss. Kan, & Texas ............ Sept. 258.378 1.246.567 | 520,533 573.722 
N. W. of Urug. Ы 111 | 111 October. 9,700 | 11,440 | 128.570 105.021 July 1 to Sept. 30 2,917,935 3,032,255 992,725 1,092,021 
Ottoman a ...... 3204| 3204| Nov. 19 4,055 8,316 100.151 153.055 || N.Y. Tex & Me.... Sept. 38,045 43,719 21,277 29,405 
Parag. Cent. | — — September. |1^9,243 | 75.161 $79,153 379,336 July 1 to Sept. 30 ............... 91,372 111,404 | 40,791 68,054 
Peruv. Corp. b| 7721| 7721 Oe ober. [331.675 302,275 — — Philadelphia and Erie......... Sept. 454,248 515,155 186,634 192,752 
Pir.-Ath.-Pel.h| — — October,  |:32,157 1539,631 || 1,910,955 | 1,816,562 Jan Lt» Sept. 30 .. 8,195,471 3,220,*30 914,195 925,304 
Pretoria Piet ај 137 | — October. 10,992 — — — Phil. and Reading Еи Sept. 1,990,601 2,024,275 | 874,536 981.952 
Puerto C. & V. af 34 24 | 2 wks. July 1 663 | 1,159 17,066 28,667 July 1 to Sept. 30 5,555,214 $,-29,408 || 2,569,563 2,634,783 
Recife & S. F. a 774 774 Oct 1 2,712 2,639 ' 32,762 27.512 Coal aud Irou Co, ......... Sept.] 1,932,651 2,421,811 | 155,758 86,607 
Rohil & Kum. с 55 55 Oct. 29 11,623 | 11,593 | 1,495.02 1,55,832 July 1 to Sept. 0O0O“ 4,948,435 6.625,65 356,142 355,447 
Lok. Sit. Bar.c| 200 | 200 " 15,334 | 12,106 2.43, 001 1. 92.603 Total both MA ae E ni» Sept. 3,923,255 4, 146, ORG | 1,030,094 1,068,559 
San Paulo a. 664] 86} Oct. 30 15,147 | 14,864 — — July | to Sept. 30 . . . 10,536,619 12, 455,073 2,725,705 3,040,230 
B.Fé&Oo.G.S.a| 186 | 186 Nov. 26 2,079 1,155 25,061 18,273 | South. Pacific of Cal Sept 1,215,275 1,350,093 | 523,513 693,139 
8. B. Rio Gr. e) 199! 199] September. |111,951 ' 100,02] 1,165,923 / 1,107,033 July 1 to Sept. 30. . . . 3,552, 904 4,133,005 1,340,194 2,102,871 


а Eavnings-reported in pounds, b in dollars, с in rupees, d in milreis, e in reis, f in roubles, g in florins, h in drachmas, i in pesetas, j reduced to gold, 
k in Mexioan dollars (=2344.). 
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Notices fo Readers. 


ar Offices of Toe RAILWAT Times are at 2, Exeter-street, Strand, 


Telegraphic Address: —RAILWA T Times, Lonpon. Telephone 
No. :—1967 GERRARD. 


All communications bearing upon literary matters should be 
addressed to the Editor. 


Letters relating to Subscriptions, Advertisements, and other business 
anatters should be addressed to the Publisher. 


TERMS OF SUBSCRIPTION. 
Post-free to any address in the United Kingdom. 


Three Montags y 40 7 0 
Six Months... 013 0 
Twelve Months. 1 5 0 


As е discount of 6d. on „ ia. on half-yearly, and 2s. on 
ann subscriptions will be allowed for payment in advance. 


Tue RariLWAY Times may be had at all bookstalls, and of any 
newsagent throughout the kingdom, at 6d. per copy. 


Back numbers will be charged for as follows:—If dating back more 
than a year, ls. per copy; if more than two years 2s. per copy. 
REMITTANCES. 


Money Orders, 1 &c., should be drawn in favour of Lionel 
Bridgland, and shoul invariably be crossed '" London and County 
Bank.' Stamps will betaken in payment of small sums, say under 10s. 


EDITORIAL. 


All communications must be authenticated with the name and 
address of the writer, which will be received in strict confidence. 


Forthcoming Meetings. 


Dec. „ and North Western Railway (Half-yearly), Winchester- 
ouse, at 12. 
Dec. 6—Cordoba and Rosario Railway (Annual), Winchester-house, 


at 2. 
Dec. 6—South Indian Railway (Half-yearly), 55, Gracechurch-street 
C., at 1.30. 
Dec. 6—Nizam’s Guaranteed State Railways (Half-yearly), Win- 
chester-house. at 12. 
Dec. 7—Great Eastern Railway (Preference Stock Holders), City 
Terminus Hotel, at 2. 


Dec. 7—South Behar Railway (Half-yearly), 44, Finsbury-circus, Е.С. 
at 3. 
Dec. барын ышы Mahratta Railway (Half-yearly), 44, Finsbury-circus, 
t 12 


E. C., at 12. 
Dec. 9—Bombay Baroda and Central India Railway (Half-yearly), City 
Terminus Hotel, at 1. 
iu a Nagpur Railway (Half-yearly), 132, Gresham-house, 
C., at 
Dec. 13—Madras Railway (Half-yearly), 61, New Broad-street, E.C., 


atl. 
Dec. T Central Railway (Half-yearly), 199, Gresham-house, 
at 2 
Dec. i4 Bey lian Delta Light Railways (Half-yearly and Special), 
Winchester-house, at 3. 
Dec. 15— London Tilbury and Southend Railway (Special), Fenchurch- 
street Station, at 12. 
Dec. 16—Indian Midland Railway (Half-yearly) Winchester House, 
at 1. 
Dec. 21—East Indian Railway (Half-yearly), City Terminus Hotel, 


at 12. 
Feb. 6—Zafra and Huelva Railway (Special), Madrid. 


DECEMBER 3, 1898. 


FRENCH COLONIAL ENTERPRISE. 


So France is going to take a leaf out of the book of the 
firm of John Bull and Co., and commence to develop her 
colonial empire by the building of railways. А railway is 
slowly crawling inland from the coast of Madagascar. The 
Trans-Saharan line is an obvious rejoinder to our Soudan 
railway, but the Sahara is hardly an ideal colony. And now 
a eredit of over 10 millions sterling to begin with in Indo- 
China is asked for. This is not so bad, even if 50 per cent. 
be taken off the eventual result as representing a present 
means of stopping the loud complainings of the somewhat 
discredited colonial party. We can wish the project nothing 
but good even if we consider that there is an element of 
rashness in embarking upon so large & scheme without that 
tentative and step by step &dvance which has characterised 
and brought to such successful results British railway 
schemes in uncivilised countries. Tonking is, of course, no 
&cquisition of yesterday for the French nation, and has not 
proved thus far a possession which has brought much 
material return for the blood and treasure expended upon it 
and the high reputations which have paid the penalty for 
ill-considered schemes of empire. Poor Jules Grévy, 
“le Tonquinois, made the mistake of thinking that to 
colour territory on the map was to create a colony. He fell 
before he could retrieve his error. French Indo-China has 
not suffered from lack of propositions, but whether from 
distrust of local opinion or from sheer inability to 
grasp the rudiments of colonial development, practically 
nothing has yet been done. Of the great scheme of 1888 to 
create a main trunk line from Saigon to Lunchau, the short 
length from Saigon to Mytho, is all that has been laid. The 
remainder is, we gather, now to be taken in hand, at least in part, 
while a branch from Mytho to Cantho is on the programme. 
These will open up & country capable of a considerable trade; 
and are expected to make some return upon the cost of their 
construction. As with most lines in far Eastern parts, we 
fancy that this will depend upon the extent to which a settled 
rule can be established. At present it is as difficult to 
gauge the temper of the inhabitants as itis to pronounce the 
local names. Perhaps the most interesting from an interna- 
tional point of view of the railways scheduled for construc- 
tion with the money now voted is that from Hanoi towards 
Yuunan. Some time ago a survey party under M. Guillemot 
traced a route up the Red River through Mengtse into the 
Yunnan province, and it was stated that no great difficulties 
were discovered in the way of & railroad. As we have said 
in & previous article on the railway position in China, 
Yunnan-Fu seems to be destined to be the Clapham Junction 
of the South, and it will be remembered that in the first days 
of the rush for concessions France obtained way for this line 
at the cost of a missionary or two. For a good many years 
to come, however, such a line can have little commercial 
value, and must be regarded as the strategic element in the 
scheme now put forward. British engineers have left India 
to work towards the same point from Kunlon Ferry, the 
terminus of the Burmah system. The race for arrival will 
be interesting. Perhaps the most noteworthy feature of the 
present French programme is the omission to provide for 
any consummation of the various smaller concessions obtained 
on the northern frontier of Tonking, and calculated to bring 
that state into touch with the neighbouring Chinese province 
of Kwang-si. It is not improbable that this inaction is due 
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to the rivalry of the treaty port of Pak-hoi, which, with 


improved communications with the interior, might rival 
Hong Kong, but would, at any rate, be an instance of the 
" open-door " so objected to by our protectionist neighbours. 
It is more than likely also that the Hanoi-Nanning con- 
cession was never meant to be exercised, since the natural 
flow of traffic would be towards the West River, now opened 
by the efforts of Sir Claude Macdonald, and thus adding to 
the stream which pours in upon Hong-Kong. If this 
surmise is correct the policy which obtained such a conces- 
sion can only have been adopted to keep others out. The 
more the map is studied the more obvious it is that all the 
strategic points of Chinese trade are not in foreign hands. 
“ Festina lente ” is the best advice to give to British enter- 
prise in railway construction in that country. It will be 
strange if some of France’s ten millions does not benefit us 
in the long run. 


THE DISTRICT RIG. 


In the Stock Exchange account which ended this week 
the biggest upward movement shown in the home railway 
section was one of 54 points in District ordinary stock, which 
rose from 27 to 322, having at one time in the interval 
momentarily touched 35. In the absence of any new 
development in connection with the future of this unfortunate 
and sadly mismanaged undertaking such a rise is certainly 
extraordinary, especially as there have been no indications 
of an unusual public demand for the stock. From a careful 
examination of the markings, representing business done, in 
the Official List, we are unable to discover that the business 
transacted has been аё all commensurate with the nominal 
and rapid advance in the price of the stock. There are fairly 
clear indications that it is merely being * manipulated,” and 
it behoves prudent people to stand clear. From what we are 
able to gather the present operation is not unconnected 
with & similar advance engineered just two years ago, 
and as an example of what may happen again we will 
recount the circumstances of the former movement. In 
August, 1896, Districts were quoted at the not inadequate 
figure of 243. In the next month the manipulation began, 
and the stock was carried up to 331. In October last it 
was hoisted still higher to 34: —а rise from the lowest of 10 
points in about two months—or a relative appreciation in 
market value of 40 per cent. A good deal of talk went on 
during this time in relation to electric railway developments, 
and that wonderful scheme for the construction of the “ sub- 
District" railway from Earl's-court to Mansion-house was 
made & great deal of. In the District report to December 
31st, 1896, Mr. Forbes said :—'' The subject of a deep-level 
“ line or other improvement of tbe access into London, 
“though not new, has been quite recently revived and 
“urged upon the board by a combination of share- 
“holders largely interested iu the ordinary stock of 
“ the company, and in order that this important question 
“should be dealt with in а business fashion, and its prac- 
* ticability rest upon engineering authority, the board have 
“concurred in the necessary preliminary measures being 
“ taken." Under very singular conditions—as revealed in 
ihe remarkable case of Ellis v. Pond—the board brought in 
the necessary Bill in the 1897 session, and obtained powers 
to construct the Sub-District” Railway, and to introduce 
electrical traction on the existing lines. For these purposes 
the company was authorised to raise 1,700,000/. of share 
capital, and 566,000“. of loan capital. The difficulty of 
raising the large sum necessary was discussed at the time 
the rig was in full swing, but it was stated that the 
“ syndicate ” would advance it. Anyway, the estimated 
cost was bound to be much greater than had at first been 


supposed, and, as might have been anticipated, nothing 


whatever has been done to carry out the schemes sanctioned 
iu 1897. And what about the price of the stock? Well, 
after having been lifted to 342 in October, 1896, “ ratting ” 
seems to have taken place, and the price in November 
fell to 26. All that has been done by the company 
has been to join with the Metropolitan in instituting 
experiments with the view of testing the practica- 
bility of introducing electricity as а motive power as 
applied to trains of the present size and weight run on the 
underground system. A very meek and mild attempt to 
stir up some energetic policy was made at the meeting in 
February last. At that meeting perhaps the most inte- 
resting episode was the disclosure of the fact that Mr. 
Forbes held 1,000/. ordinary stock (the bare amount of his 
qualification) in the company, that Mr. Murray Griffith was 
the largest holder of ordinary stock, and that Mr. Charles 
Pond, whose name has come prominently forward in connec- 
tion with these electrical developments, held none whatever. 
From the point of view of actual merits it would be difficult 
to conceive à more inopportune moment for putting up the 
price of District ordinary stock. Last year, by the aid of 
the large Jubilee traffics, the company managed to pay 32 
per cent. out of the 5 per cent. attached to its extension 
preference stock. That was the best dividend for many 
years, and is certainly not likely to be repeated this year. 
For the first half of 1898, it is true, it maintained a 4 per 
cent. dividend, as in the corresponding half of 1897. 
But this half-year it has to date a traffic decrease of 
nearly 10,000L, and at the very least this will render 
necessary а reduction of 1 per cent. in its preference 
dividend for the current period, for such a reduction repre- 
sents only 7,5007. This will bring down the distribution 
for the year 1898 to only 27 per cent., and still further widen 
the gap which comes between the ordinary stock and a 
dividend. And this is not all. The company is spending 
& considerable sum on capital account just now, and on 
June 30th it had already raised temporary loans to the 
extent of 47,0001. So the raising of capital, apart from the 
big electrical schemes at present in the air, must be faced 
before long; and for a compauy in the unfortunate position 
of the District it is & decidedly disturbing matter. After 
all, the bold electrical schemes also depend on the ability 
of the company to raise money, and, so far, the inducements 
afforded by the experience of existing electric lines are not 
very great. It would be well, therefore, for those who are 
out of Districts to keep out, and for actual holders to take 
the present opportunity of realising at what is purely & 
* fancy " price. 


THE NITRATE CIRCUS. 


After being comatose for months, not to say years, on end, 
* Nitrates " seem to be waking into life—with sadly shattered 
constitutions it is true, yet just able to crawl out of their 
enforced obscurity. It would take a Sloan and Madden 
rolled into one to raise a hand gallop out of most of the 
spavined Woolpack outsiders, and there are no “stable com- 
missions" to set the ball rolling on the Stock Exchange: 
the present managers of the Nitrate stud being entirely 
devoid of the old-time sporting spirit and mostly occupied 
with the“ collection of commissions. For all that there is 
a rise in some of the shares, and it behoves us to record the 
fact. Interest naturally enough centres at the moment in 
Nitrate Rails, which, besides representing the largest indi- 
vidual capital, are kept in evidence by fortnightly traffic 
returns, with an occasional investigation and revelations 
thrown in. Readers of THE RaiLway TIMES were some time 
ago prepared for the recent advance in the shares, attributable 
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to increased receipts, which latter were bound to accom- 
pany the expanding exports of nitrate. The shipments 
from Chili, which in the two months October and 
November, 1897, were 260,000 tons, reached 400,000 tons 
this year, and the December total is estimated at 180,000 
tons, against 150,000 last year. At the rate of sixpence per 
quintal, the carriage by the Nitrate Railways Company of one- 
half of the above increase of 170,000 tons would yield about 
45,0002., and this increase of traffics will continue into 1899, as 
the production of nitrate is now on an unprecedented scale. 
The company's ability to pay at least 5 per cent. for 1898 on its 
ordinary and preferred shares being assured, the present quota- 
tion may reasonably be expected to improve, especially that of 
the “ preferred,” returning 10 per cent. on the money. The 
deferred shares are still out in the cold, but offer even a 
relatively wider margin of enhancement iu value as the 
prospect of a dividend becomes less remote. Faithful to 
their principles, the directors of the Nitrate Railways are 
keeping up their sleeve the scheme for the readjustment of 
capital account, evidently considering that too many plums 
at & time would be bad for the shareholders! digestion, 
unless it be because they are personally short of the shares, 
the holdings of the entire board being a mere bagatelle. 
The depreciation of the Chilian currency is working wonders 
for the nitrate producers, and to & large extent compensating 
for low selling prices. For this reason some of the nitrate 
companies which are not too glaringly over-capitalised will 
be able to pay respectable dividends next year. The “San 
Jorge" is perhaps the pick of the basket, combining, as it 
does, & large output at low cost, with & comparatively 
moderate capital (as joint-stock nitrates go.) There is, 
however, considerable dissatisfaction among the shareholders 
at the non-performance of the promise, distinctly made to 
them by Mr. Harvey two years ago, of a return of II. per 
share gut of the reserve furd available for the purpose. 
The large profits now being made by the company render 
this course on the part of the board all the more 
inexcusable and irritating, and tho chauces are that there 
will be ructions in the camp unless the shareholders soon 
come by their own. The “Liverpool” Company, facile 
princeps in the nitrate bunch, has unfortunately struck а snag 
which may knock the bottom out of dividend prospects. 
Encouraged by the success of its incursions over to Chilian 
Government lands, it has tried the same game with ite 
„Santiago neighbour, the result being an uncommonly nasty 
claim. On the seamy side, alas! comprising three-fourths of 
the nitrate concerns once known on the Stock Exchange, poor 
Paccha has landed in Queer-street, the renovation having 
fallen through owing to the refusal of the shareholders to 
throw good money after bad. We really did not credit that 
body with so much common sense! Mr. Gamble North 
(brother of the defunct warrior who vended the Paccha and 
Jaz Pampa properties for 340,000 golden sovereigns) can 
perhaps find consolation in Great Boulder and Klondyke; 
Mr. George Lockett, whilst losing the agency, wears the fresh 
laurals of Lagunas (won by a mere fluke), but poor Mr. 
Manby, the last of the directorial trio, where does he come 
in? The Bank of Tarapacá, too, forced to repay itself out of 
pledged iodine by monthly instalments! We pause out 
of sheer want of breath, awaiting the next “turn” in the 
Nitrate Circus by the ringmaster, Mr. Robert Harvey, 
at the meetiug of the Lagunas Syndicate. 


MILFORD DOCKS AND CANADIAN 
SHIPPING. 


It will have rejoiced the long-suffering shareholders of the 
Milford Docks to hear that at last a transatlantic company 
is about to take pity on their property. The Canadian 
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Steamship Company has announced a fortnightly sailing 
between Milford and Paspebiac, at the mouth of the St. 
Lawrence River, which, if successful, will be the prelude to 
а more extended service. The route is said to show a 
saving of two days as against Liverpool, and various other 
advantages are claimed. Whether these turn out to be all 
that is expected is another matter, but the fact remains 
that yet another link has been added to the bonds which 
tie together the parts of this great empire of ours. The 
scheme is noteworthy also as bringing into the Canadian 
trade the influence and energy of the Great Western Railway 
Company. It has been arranged to quote through rates, 
which cannot bat facilitate and stimulate traffic by this 
route. Arrangements with steamship and foreign railway 
companies by which through bills can be issued carry con- 
tingent advantages which can hardly be over-estimated. 
In this connection it is possible to hope that the temporarily 
abandoned scheme of the London and North Western to 
quote through rates to the Cape and Transvaal will be 
revived before long. To return, however, to the Milford 
Docks. This unfortunate company, incorporated in 1874, 
has а total capital of 1,500,000L, including debentures 
and я special mortgage of 70,0001. created in 1894 
In 1892 default was made on the 411,000]. A debenture 
stock, which nominally carries 6 per cent. payable 
out of profits, and accumulative. Considering the 
absolutely impecunious condition of the company it is 
unnecessary to mention the remaining classes of securities. 
It will be remembered that a change of administration was 
effected not long ago; and atthe meeting last February, the 
chairman, Mr. Newbon, put forward proposals for fresh 
increase of capital, assuring the lugubrious shareholders, as 
they had been assured twenty times before, that there was a 
strong expectation of at length inducing an American com- 
[апу to accept their hospitality as a paying guest. The 
assurance was received with the incredulity due to hopes 
ubandoned through long deferment. It is true that the 
chairman then mentioned the month of May for the inception 
of better times, and it is sincerely to be hoped that they 
have come at last. That the company can ever prove & 
success in the ordinary sense is more than doubtful; but 
the spectacle of a genuine liner lying at the wharves in place 
of the usual trawlers and fishing smacks will be at least 
encouraging. The whole story, however, is one of reckless 
expenditure, absolutely unjustified by the most speculative 
anticipations. 


EGYPTIAN RAILWAYS AND FINANCE. 


We have more than once had occasion to refer to the 
unbusinesslike system on which the financial control of the 
State Railways of Lower Egypt is administered. One of 
the few sound assets to show for the reckless expenditure 
which culminated in national bankruptcy and the dual 
control, it was natural that the railways should have been 
seized upon by the commission appointed to manage the vast 
public debt which had accumulated. Treated as part of a 
bankrupt estate, they were placed under an administrative 
committee consisting of an Englishman as president, & 
Frenchman, and an Egyptian, responsible to the Commission 
of the Debt for every piastre they received. No less than 
57 per cent. of the gross receipts were, and are, hypothecated 
to the service of the debt, and the railway administration 
has to carry on the working and maintenance as best it can 
on the strength of the balance. It can be well imagined to 
what state of deterioration the permanent way and rolling 
stock have sunk when all that could be spent on these essen- 
tials had to be secured out of the paltry sum available for all 
purposes. The Commission of the Debt, an international 
body unable to act unless unanimous, which it seldom is, has 
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hitherto refused to release from its surplus, lying idle, the 
necessary sums to make much needed railway extensions, 
or even to allow the existing railways to develop their 
facilities part passu with the great increase in the traffic 
waiting to be carried. The shortage of rolling stock is 
a by-word, and the absurdly inadequate accommodation of 
the port of Alexandria, which is included with the railways 
in this scheme, would have stifled any less sturdy trade 
movement than that which has been fostered by British 
determination to surmount all obstacles. The policy is the 
more ridiculous when it is remembered that vast sums have 
been and are being spent in increasing the productive power 
of the country by irrigation and similar means, and that 
private corporations, such as the Delta Light Railways 
Company, bave had to largely increase their original schemes. 
The result upon Lower Egypt is akin to the description of 
London street traffic recently given by Sir John Wolfe 
Barry at the Society of Arts. By railways, above and below 
ground, we increase the area from which is drawn the 
crowds who povr into the heart of London; yet the measures 
we take to carry that traffic, by wider and more commodious 
streets, are out of all proportion insufficient. So in Egypt. 
The cotton crop has been trebled ; imports as well as exports 
of all kinds are growing; and the Commission of the Debt 
has hitherto refused to adopt the natural corollary to irriga- 
tion expenditure, which is to provide the means of bringing 
to market the very goods it has called into being. No 
wonder Sir Edward Dicey, in the Ninetcenth Century of this 
month, exclaims that the system of international control of 
the most valuable asset of Egypt next to the Nile itself is an 
anomaly and must be swept away. Under its present 
constitution the Commission of the Debt must be unanimous 
in sanctioning any grant from its accumulated millions. It 
is superfluous to name the Power whose representative has 
hitherto blocked every proposal calculated to increase the 
prosperity of the country, and incidentally the security of 
the bondholders for whose protection the Commission exists. 
We have used the word “ hitherto,” for there are signs that 
recent events have shown that it is unwise to push obstruc- 
tion too far. The demand of Major Girouard, the recently 
appointed president of the railway administration, for a 
million and a-half sterling, is likely to be shortly sanctioned. 
This, it is understood, is to be expended principally upon 
additions to the rolling stock of the State lines and in 
increasing the dock and wharf space at Alexandria. This 
is a step in the right direction, but it is only a step. We 
look to the time when the railways will be organised under 
an independent Ministry, responsible only to the Govern- 
ment of the Khedive and his advisers. 


ANOTHER RAILWAY “GRIEVANCE.” 


In referring last week to a case on the Metropolitan Rail- 
way of a passenger who defended his action of travelling in 
а second-class carriage with а third-class ticket by stating 
that it was a “ protest” against the absence of cushions in 
the former, we said :—“ Obviously the case cannot be left in 
its present position, or numerous other travellers will be 
" adopting this convenient method of ‘ protest’ as an excuse 
“ for escaping payment of higher fares." Curiously enough 
another case in which this line of defence has been adopted 
came before the Lord Mayor at the Mansion-house on Wed- 
nesday. This time it was the District Company, who brought 
two summonses against a passenger who had travelled 
first-class with a workman's ticket on at least two occasions. 
The facts do not seem to have been disputed, but the defence 
again was that no fraud was intended—merely a protest— 
this time the complaints being that in the third-class all 
the passengers smoked, and that the passenger had formerly 
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been a first-class season-ticket holder, but finding the com- 
partments were overcrowded with third-class passengers had 
adopted this means of raising the question. As in the case 
we commented on last week, the summonses were dismissed. 
though costs were asked for on defendant's behalf and 
declined. We may point out that if magistrates will not 
convict when cases of travelling in a superior class are 
brought before them by the companies, there is no way in 
which the complaint raised in this instance can be remedied, 
and instances of “ protest " such as these two can only tend 
to aggravate the injustice done to passengers who pay their 
proper fares and rightly expect that the accommodation for 
which they pay higher rates shall not be used by those 
paying for an inferior class. 


BALTIMORE AND OHIO. 

Of all the reorganisation schemes, that of the Baltimore 
and Ohio has probably been the most successful, viewed 
from the standpoint of the reorganisers. The undertaking 
had been looked upon by British investors as one of the most 
substantial American railroads, as it is the oldest, and its 
financial methods were supposed to be of a higher order than 
those adopted by the majority of United States enterprises. 
Consequently the receivership announced in February, 1896, 
was probably the rudest shock to the British investors 
produced by the vagaries of American railroad finance in 
recent years, particularly as it came after all the other 
receiverships and therefore at a time when it looked as if 
the Baltimore and Ohio, with others of the larger roads, had 
weathered the storm successfully. These hopes were doomed 
to be disappointed, and the situation was aggravated by 
the disclosure of fau’ty book-keeping methods in the course 
of the investigations which followed the appointment of the 
receivers. Up to June 30th last the road has been operated by 
the receivers, and the report for the year to that date has 
lately appeared. During the period of their control of the 
property the receivers seem to have made very free use of 
the powers vested in them to raise money by the issue of 
“ receivers’ certificates." As a matter of fact, the balance- 
sheet at June 30th last shows that no less than $7,319,600 
had been issued in this way, mostly at 5 per cent. These 
obligations, which are really a species of floating debt, are 
issued under the authority of the court, and have priority 
over all other charges, and their issue practically meant a 
corresponding addition to the funds to be raised by the 
reorganisation scheme. In fact, the total floating debt which 
had to be provided for was something like 330,000,000, or 
say 6 millions sterling. The policy of spending money 
freely, adopted by the receivers, though unusual, has been 
justified by the contention that it was necessary to bring the 
line up to the standard which would place it in a position to 
compete with the other trunk lines. Anyway the result has 
been a large increase in revenue and also in net profit, despite 
the fact that since the receivers have been in authority 
the expenditure of capital moneys on the property have been 
supplemented by increased charges to revenue. For the 
year to June 30th last the gross earnings increased by 
$2,140,665. Expenses increased by only $263,997, however, 
so that the addition to net profits was $1,876,668. Allowing 
for miscellaneous income, tbe increase in net earnings was 
$1,742,777. The actual amount of net earnings was 
88,336, 768, and the ratio of expenses was 73°14 per cent., 
against 78:23 per cent. in 1896-7. In the reorganisation 
plan issued in June last the net earnings for the year were 
estimated at $7,975,785, so that actually they were nearly 
$400,000 more than had been foreshadowed. The fixed 
charges under the plan were cut down to $6,252,351 
including rentals of leased lines. Thus there was a surplus 
in the last financial year of $1,725,000 over the new charges, 
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an amount sufficient to provide the full dividend of 4 per 


cent. on the $40,000,000 of new preferred stock, and 
leave a balance of $125,000. At the time the reorganisation 
scheme appeared in June we said :—'* The shares stood at 673 
in the year preceding the crash, and only in 1893 stood at par, 
* and at the present quotation of 17, plus say 10 for the assess- 
* ment, they compare favourably with some of the other specu- 
“ lative rubbish in the Yankee railway market.” In purting 
the assessment at 10 we assumed that the $20 of preference 
stock received in exchange for the total assessment of $20 
per share would realise 50 per cent., whereas it now stands 
very much kigher. From 17 the shares with assessment 
paid have lately risen to 62, and in the past account Balti- 
more and Ohio common headed the list of rises in the 
American market with an advance of no less than 144 points. 
That is to say, that in less than five months the market value 
of this security has more than trebled, even allowing for the 
net payment which the assessment involved, and the price 
now stands at nearly the level it did before the road fell into 
bankruptcy. This splendid record should surely satisfy the 
wily reorganisers, and also President J. J. Hill, of the Great 
Northern, who lately seems to have been having a finger in 
this pie. Since June 30th last we note there has been a 
slight decline in net profits, so that there is really no margin 
over the preferred dividend at present. A share at over 60 
which is not even showing a margin of net profit is obviously 
one to be avoided. But it is merely an extreme example of 
what has been happening all round in Americans of late, and 
it behoves British investors to be very chary of buying 


stocks which have undergone such a rapid advance with such 
slender justification. 


CUBAN AND MANILAN RAILWAYS. 


British holders of railway securities issued by companies 
located in Cuba and in the Philippine Archipelago cannot 
fail to be deeply interested in the negotiations between 
Spain and the United States with the view of settling their 
future proprietorship. By “right of conquest" the 
Americans have, of course, acquired the reversion to these 
Spanish possessions, aud, whatever be the eventual result of 
the rather protracted peace negotiations, it may be taken for 
granted that British capitalists interested in either Cuba 
or the Philippines would welcome the more enlightened 
Government which is likely to follow their transfer to the 
United States. The three leading undertakings concerned 
in this question are the Manila Railway, the Western 
Railway of Havana, and the United Railways of the Havana 
aud Regla Warehouses. All these companies have suffered 
severely in the last two years or so, not merely from the 
hindrances to trade induced by the war between the 
United States and Spain, but by the serious internal 
rebellions which preceded the war, and which, indeed, 
formed, so far as Cuba was concerned, the basis of the 
intervention of the United States. This iuternal strife 
of course caused an almost entire loss of trade in everything 
except the necessaries of life, and, iu addition, the railways 
suffered damage to their property at the hands of the rebeis. 
The only set-off against these losses was the extra income 
derived from the transport of Spanish troops which were 
imported in vast numbers in the vain attempts to put down 
the rebellions. The Western Railway of Havana has в 
claim of 51,0007. against the Spanish Government as com- 
pensation for damages, and it is satisfactory to know that 
this claim is being followed up by our Foreign-office. 
Whether it will have any result is perhaps doubtful, and it 
is just as well that the company is taking credit in its 
accounts for no part of this sum, so that if anything should 
be eventually realised it will come rather as a windfall and 
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& surprise. The Spanish Government seems to have 
promptly paid its bill for transport of troops, and in the 
circumstances that is as much as can be expected at the 
moment. For the years to June 30th, 1897 and 1898, 
the Western Railway of Havana barely managed to 
earn its debenture interest, though down to 1895 moderate 
dividends on its share capital were being paid. In addition 
to suffering loss of traffic, the company has been put to great 
expense in order to replace rolling stock, stations, &c., 
destroyed by the insurgents. It is a little disturbing, not to 
say unconventional, to read of the difficulties encountered 
by the railways during the recent disturbances in Caba. 
Bombs were exploded under engines, trains derailed, 
carriages overturned, several passengers killed; these things 
happening on various dates extending from September, 1897, 
down to June last. Permanent-way gangs, we learn, had to 
work throughout the line with the assistance of a special 
train carrying an escort of soldiers.” The wonder is that 
under such disturbing circumstances it was found possible 
even to earn the debenture interest. The more settled state 
of affairs which has resulted from the American victories ів 
seen in the fact that this company for the period from July Ist 
last reports an increase in its gross receipts of 10,4701. 
The Manila Railway went into voluntary liquidation 
in 1896 for the purpose of passing a scheme of arrange- 
ment with its 6 per cent. debenture holders. Litigation 
took place as to the position of the prior lien bonds, В” 
series, but the House of Lords in December, 1596, gave its 
judgment in favour of the “ B" bonds, and interest upon 
them and the “ A” has been regularly paid up to date. 
Owing to the outbreak of the rebellion in the Philippines it 
was thought well to let the scheme stand over in 1897, and 
this year the war between Spain and the United States 
again rendered it useless to discuss the matter until some 
settled political situation were arrived at. The position is 
that the company for the last two years has earned and paid 
its prior lien debeuture interest with 14,000]. to spare in 
1896 and 6,700/. to spare in 1897. But arrears of 39 per 
cent. had accumulated to December 31st last on its 6 per 
cent. debentures, the amount of which in issue is 730,0001. 
These arrears to the end of 1897 thus amounted to 284,7002., 
and the scheme will have to provide for the settlement of 
this sum. This year the 6 per cent. debentures have been 
quoted as low as 193, but have latterly advanced to 55. 
We have from time to time recommended these at lower 
prices, and as a lock-up for a year or two they look a 
good enough speculative investment in spite of the advance 
already shown. There is every prospect of traffic expanding 
to a large extent if the United States takes over the islands; 
and though it is possible that the company might lose its 
present guarantee, this would be a small price to pay for a 
stable government with favourable conditions for traffic 
development. Besides this, if the Government guarantee 
be lost, it is fair to assume that the irksome restric- 
tions under which the line is at present worked will also 
be removed. Recent traffic returns have been excellent, 
and in spite of the loss during the first part of the year, the 
totalto date of currency earnings is nearly equal to that of 
last year. The United Railways of the Havana and Regla 
Warehouses Company in its present form only appeared in 
February last—too recently for any results yet to be ren- 
dered by it. It is satisfactory to know that the A ” debenture 
stock, then issued at the price of 98, now commands 115, and 
the 5 per cent. bonds of the new company, into which the 
old securities were to be converted, have also risen in value, 
the option of conversion having been very largely exe:- 
cised. ‘The old bonds were as low as 77 this year, whereas 
the new issue into which they were convertible stands at 
par. The shares are not known in the London market, the 
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company having its headquarters at Havana. The position 
of the Manila Railway may be summed up in a sentence: 
If the American monetary standard be adopted in the 
Philippines, the company's 6 per cent. debentures are worth 
par, and the 42 per cent. of arrears are worth 20s. in the 
pound; in the alternative the debentures are a fair specula- 
tion at their prese:t price. 


PASSING NOTES. 


The traffic receipts for the week ending November 27th, on 
thirty-three of the principal lines of the United Kingdom, 
amounted to 1,623,578l., which was earned on 19,2531 miles. For 
the corresponding week in 1897 the receipts of the same lines 
amounted to 1, 568, 4671., with 19,0341 miles open. There was thus 
an increase of 55,1111. in the receipts, and an increase of 219 in 
the mileage. 'lhe aggregate receipts for twenty-two weeks to 
date amounted on the same thirty-ihree lines to 39,759,9161., in 
. comparison with 38,517,5791. for the corresponding period last 
year; increase, I, 285, 9371. 


The Millanl Railway Company have published a schedule in 
book form, embodying the result of tke general reduction ot 
rates applicable to the conveyance of parcels from London by 
passenger train. The reduced rates, so far as they relate to 
English towns, came into operation on May Ist, and to Scotland 
on July lst. Commencing with the lst proximo a further 
alteration will come into force—viz., that the minimum weight 
which formerly applied to the despatch of parcels at owner's 
risk" will be abolished. In addition to a complete list of 
stations, tlie books contain other particnlars relating to the con- 
veyance of bicycles and other articles usually forwarded by 
passenger tram, and may be had on application to uny of the 
Midland Compauy's agents. 


Tbe Birmingham Railway Carriage and Wagon Company, 
Limited, is the title of a company registered November 22nd, 
with a capital of 300,000]. in 10l. shares, divided into 10,000 
ordinary, 10,000 ordinary second issue, and 10,000 preferred 
shares tuken up to November 22nd, 1898; 10,000 ordinary, 8,739 
ordinary second issue, and 10,000 preferred, the arnount called 
and paid on tlie above being—Ordinary, 10l. ; ordinary second 
issue, 4/.; and on preferred share, 101. Originally incorporated 
under the Joint Stock Companies Act, 1856, on September 13th, 
1856. Original capital, 100,0901. in 10l. shares. 


Major Sir Francis Arthur Marindin, Senior Inspector of Rail- 
ways, held an inquiry at the Board of 'l'rade offices on Monday 
evening respecting the possibility of runuing earlier workmen's 
trains on the Inner and Outer Circle of the Metropolitan Rail- 
way. Sir John W. Barry, C.E., and witnesses on behalf of the 
National Association for the Promotion of Earlier Workmen's 
Trains, together with counsel for and servants ot the Metropolitan 
Company, having been heard at length, Sir Francis promised to 
submit his report without delay to the Board. 


At the monthly meeting of the council of the Huddersfield 
Chamber of Commerce, the secretary read & letter from Mr. 
J. А. Beale, on behalf of the Midland Riilway Company, in 
which he said: —“ I laid your letter of the llth inst. before the 
directors of the Midland Railway Company at their meeting on 
Friday lust, and was instructed to inform you in reply that they 
are not prepared to entertain the suggestion that their proposed 
line from Mirfield to Huddersfield should be continued to 
Thornhill.” 


At an influential meeting, held at Ballina on Saturday, it was 
resolved to bring pressure to bear on the Government to give a 
free grant towards the construction of a line of railway from 
Ballina to Belmullet, the supplemental grant of 500,000/. voted 
for light railways in the session of 1896 having already been 
appropriated to the two light railways proposed to be immediately 
built in cu. Donegal. The Earl of Arran, K.P., presided, and a 
deputation was arranged to wait on the Chief Secretary. 


It is announced, with regard to the new issue of the Great 
Southern and Western Railway original stock, that the directors 
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will allow one splitting of allotment letters (without limit;to 
number of names) into sums of not less than 10l., but no second 
splitting. Separate receipts will be issued to each person named 
in allotment letters, when they are sent to the secretary fully 
paid, and accompanied by a registration fee of 2s. 6d. for eaeh 
name inserted after the first. 


An official contradiction is given to the published statement. 
that Mr. James Shaw, J.P., who for many years held the position 
of superintendent of the northern district of the London and 
North Western Railway system, has given up that post, and will 
be succeeded by Mr. Goulbourn, of the London office. Mr. 
Shaw does not even contemplate taking such a step. 


A Crewe correspondent states that the London and North 
Western Railway Company аге pensioning а number of their old 
employ és—engine-drivers and workmen—with .llowances accord- 
ing to length of service. These range from 5s. to los. a week. 
In cases where the service has not beeu of an extended character 
gratuities are given of 20l. and upwards. 


We understand that Mr. Robert Miller has joined the bcard of 
the Pekin Syndicate, Limited. We congratulate the syndicate 
and are sorry for Mr. Miller. Mr. Carl Meyer has also, we 
understand, joined the board. Our opinion of the Pekin Syndi- 
cate was expressed in pretty plain language in THE RaiLwaAY 
Ties of August 13th. 


Ata meeting of the Court of Common Council, held at the 
Guildhall on Thursday, in reply to & question by Sir Albert 
Altman, Mr. Turner, chairman of the Streets Committee, said 
they had applied to the Bourd of Trade to hold a provisional 
inquiry into the alled deplorable condition of Tudgate-hill 
Railway Station. 


The proceedings at yesterday's meeting of Cheque Bank share- 
holders were of an uproarious character, but the chairman claimed 
that the reconstruction resolutions were carried. It has been a 
dubious business all throughout the piece, and we should like to 
see a Board of Trade inquiry into the past administration. 


A lot of obviously exaggerated, and in some cases absurd, 
rumours in regard to the Costa Rica Railway Company are 
flying about the Stock Exchange and finding their way into the 
press. We would counsel the shareholders to pay no heed to 
these wild stories and to stick to their shares. 


The Poplar District Board on Monday passed a resolution in 
favour of more and later workmen's traius. Mr. Valentine 
" declared it was a scandal that во many young women, to use 
the cheap fares, had to wait as much as an hour for their factories 
to open." 


The directors of the London Brighton and South Coast Rail- 
way Company have appointed Mr. T. N. Wylie, of the London 
Chatham and Dover Railway Company, Continental traffic 
manager, in place of Mr. Victor Gerard, who has resigned. 


It is understood that the capital required for the Brixton 
extenaion of the City and South London Railway is now being 
underwritten. It is also understood that the capital of the Bow 
and Whitechapel Railway has been fully underwritten. 


Monep and Stock Markets. 


The monthly settlement in Consols takes place on the Ist proz.; the 
fortnightly settlement in other Securities commences on the 13th inst. 


City, Fripay Evenina. 

During the past week the Money Market has taken ор a 
somewhat firmer aspect, and discount rates have stiffened 
appreciably, the current quotation for three months’ bills 
being З 11-16ths per cent., as against 34 per cent. a week 
ago, whilst short loans have gone up from 25 per cent. to 24 
per cent. and call money from 2 per cent. to 24 per cent. 
The Indian Council renewed and lent a large amount 
this afternoon till the 16th to 23rd inst. at 3 percent. No 
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more gold was taken from the Bank for Germany or else- 
where, and the Continental Exchanges kept fairly steady. 
No bullion operations were reported at the Bank to-day, bat 
296,000/. in German gold coin was sold yesterday. The 
Bank Return issued yesterday shows & decrease, chiefly due 
to gold exports, of 1,196,000/. in the reserve, which now 
stands at 21,819,0001. ; its proportion to the current liabilities 
is 5 lower at 49$ per cent. Yesterday's borrowing by the 
market is shown in an increase of 2,636,000/. in the other 
securities," while an increase of 385,0002. in the Government 
securities is probably caused by the return of Consols pawned 
by the Bank. Government disbursements have diminished 
the public deposits by 151,000/., and the other deposits 
are 2,036,000/. higher on balance. 

The Bankers’ Clearing-house return for the week ending 


November 30th, 1898, shows а total of 168,820,000/., as compared 
with 171.792, 000“. for the corresponding period last year. 


Subjoined is a comparison of the present position of the Bank 
of England, the Money Market, the prices of Consols, French 
Rentes, &c., with the position at the corresponding period of 
last year :— 


Same Week 

At Present. last Voas: 
Coin and Bullion . £32,189,673 £32,377,370 
Total Reserve... 421,818,598 21, 834, 530 
Proportion of Reserve to Liabilities... 493 per cent. | 49 per cent. 
Notes in Circulation a £27,171,075 427,342, 840 
Bank Rate of Discount 4 per cent. 3 per cent. 
Open Market ditto ...... 31i 555 cent. | 215 per cent. 
Conaols (account) .. 118xd 
French Rentes (account) .. mi 670. 103. 95c. 
Paris Cheque Exchange... 25f. 310. 25f. 2210 
New York 60 days ditto... $4814 $4°83} 


Silver bars ure now quoted at 27 7-16d. per oz., being 5-16d. 
lower on the weck A year ago the price was 27 9-16 id. 


Eastern exchanges are telegraphed as follows:—Bombay, 
1s. 3 31-32d.; Calcutta, 1s. 3 31-32d. ; Hong Kong, Is. 11 5-16d.; 
Shanghai, 28. 83d.; Singapore, Is. 11 13-164. 


The premium on gold at Buenos Ayres has fallen during the 
week from 123:50 per cent. to 11300 per cent., making the 
paper dollar (nominally worth 4s. 2d.) now actually worth 
ls. 10°35d. A year ago the premium was 179 per cent., and the 
value of the paper dollar 1s. 5:044. 


The Valparaiso 90-day exchange comes over to-day at 


12 15-16d., being 3-16d. lower on the week. A year ago it was 
17 11-16d. 


The Rio de Janeiro exchange on London is 8 3-16d., being 
11-32d. lower on the week. А year аро it was 7 3-164. 

The Stock Markets this week have shown a good deal of 
irregularity, but to-day displayed a fair degree of strength, 
though the closing prices were not quite the best. There is 
now less apprehension of further withdrawals of gold for 
the United States and Germany, and an absence of disturbing 
news from the Continent also imparts strength to the 
markets. In Consols to-day there was quite a rush to buy 
back, and the price closed # higher. Bank of England 
stock has risen 3. Excepting Spanish and Portuguese, 
most Foreign Government bonds are higher. The 
feature in British railway issues is the rise in District 
ordinary, which is enjoying the doubtful blessings 
of a well-engineered ''rig," among the endless rumours put 
abont being one to the effect that the company is about 
to form an “intimate alliance" with one of the impor- 
tant trunk lines. There is no saying what manipulation 
may do with & stock, but Districts would be dear at 25, and 
cannot, therefore, be safe to hold at present prices. City and 
South London continues to drop away, and it is to be feared 
that the board is getting the company into somewhat of a 
muddle. In Yankee Rails Baltimore and Ohio, Central 
Pacific, and Union Pacific have been the rage, but the 
majority of stocks in this section are rather off colour, and 
realisations of Trunks and Canpacs have also caused areaction 
in that direction. At present tigures they are all very danger- 
ous to touch either way. Indian Rails have mostly put on a 


point or two during the week. The Foreign Railway 
market has this week attracted rather more attention than 
of late, and it is in this section that money will probably 
be made during the fall. To-day, the feature was Nitrate 
issues, which again sprang into demand on the splendid 
traffic return—which was quite in accord with our recent 
forecasts. These shares should touch materially higher 
prices yet, their only weak point being the lack of inside 
support. The board is pursuing a policy of masterly 
inactivity, bat probably that is better than meddling 
which would probably only mean muddling also, at 
the hands of such a motley crowd. Manila issues con- 
tinue their upward course, the debentures having put on 
a further 72 points this week, the A bonds 2 and the 
B issue 5. Even the preference shares have been inquired 
for at 2 to 21. They are of 101. each, with about 6l. of 
dividend arrears per share, and a year agoí(could not be 
sold for 5s. each. The issued amount is 300,000/., and imme- 
diately in front of them is 730,0007. of debentures earning 
about 13 per cent., with something like 300,0001. of coupons 
in arrear. The company is referred to in our leader 
column. Costa Rica shares are fairly steady, on a traffic 
return somewhat better than the market anticipated. South 
West of Venezuela first mortgage may be worth watching, in 
view of possible default on the next coupon due January lst. 
In the Miscellaneous market a move will probably soon be 
made in nitrate producing company's shares, and a buy of, 
say, San Jorge at 37, or Salar del Carmen at 34 or there- 
abouts, should prove profitable. 

The principal movements on the week, so far as they relate to 
securities in which the readers of this journal are likely to be 
most interested, are set forth in the following table :— 


Name of Stock. Rise. Fall. Name of Stock. 
British Funds, дс 
Consols, 23 per cent — 


Rise. Fall. 
Denver & Rio Grande Com. — . 


Do. Preferred Б кы —... 


Do. 2$ per cent. Pen .. — ErieCommon......... 3 

India 31 per cent. Stock... — .. — Do. Ist Preference... — .. 1 

Do. 2nd Preference. — 
British Railway Ordinary Stocks. Illinois Central Common —... 4 
Caledonian .. — .. — Lake Shore & Mich. South — ... — 

Do. Pref. Con. Ord. .. 1 .. — Louisville and Nashville 2 — 

Do. Def. Con. Ord....... — .. 4 Mexican Central Common — ... — 
Great Саа Deferred... 1. — New York Central ......... — . 1 
Great Easte — .. $ J. I., Ont., & Westru. Com. — . $ 
Gt. Nthrn. Pret: Con.Ord. — .. — Norfolk & Western Com. — `.. i 

Do. Def. Con. ога ЖИР — .. 1 Do. Preferred.. —..— 

Оо. А . — .. — Northern Pacific Common — .. i 
Great Western ............... — . 3 Do. Preferred Stock... — ... — 
Hull and Barnsley ......... .. — Penns lvania Rail.Shares — uu. — 
Lancashireand Yorkshire — — .. — Phil & Read. Common ... — . i 
London, Вг. and S. Coast — ... — Union Pacific... ШЕ . — 

Do. Deferred . i ..— Wabash Com. Сар. Stock — |. — 
London, Chat. and Dover à ..— Ро. „ e — . i 
London & North Western — ... à Do. Debs.. —.. t 
London & South Western — ... — 

Do. Def.Con Ord....... — ..— American Railway Gold Bonds. 
Metropolitan — .. $ Atchison Gen. Mort — 
Metropolitan District...... 2} .. — Denver & R.Grandelstmt.— -. — 
Midland Def. Ord. — .. 4 Erie Gen. Lien Зр.е.... ..1 .. — 
North British Pref. (Ord. — .. — Mexican Cent. Cons. Mort. — — 

Do. Def. Ord. ....... — .. $ Do. Ist Cons. Inc. G. Bs. — ... — 
North Eastern. — . + Mexican Nat. let Mort. 2. = 
South Eastern. — Phil. & Read. Ist Inc. Bds. — — . — 

Do. Deferred ............ — o 4 


Foreign Railway Stocks and Shares. 
Buenos Ayres Gt.Sthrn. 4 ... 
Buenos Ayresand Rosario 1j ... 
Central Argentine I ere 
Cent. Шиши of Mont... 1}... 


Colonial Railways. 
Canadian Pacific ............ es 
Grand Trunk of Canada — .. 

Do. 4 p.c. „ — 
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Do. Ist Preference... Mexican Ordinary ......... XT 
Do. 2nd Preference ... — ... Do. let Preference,8p.c. $ ... 
Do. 3rd Preference ... — .. Do. 2nd Pref.,6 p.c. ... — ... 

Nitrate Railways . $ .. 


Asnerican 5 Shares. South Austrian 


Atchison Preferred.. — .. 


Ceatral Pacific 5 = Miscellaneous. 
Chic., Mil., & St. Paul Com. 1 — EastandWest India Dock — ... 4 
Do. Preferred — London ара St. K. Dock — . i 


Applications have been made to tbe Stock Exchange Committee 
to appoint a special settling day in and to grant а quotation to 
Jura-Simplon Railway Company (Compagnie des Chemins de Fer 
Jura Simplon), 20,000,000f. (part of 60,000,000f.) 33 per cent. 
bonds. Southern Pacific Railroad Company (of California), 
$10,000,000 (part of $20,344,000) 5 per cent. consolidated mort- 
gege gold bonds (1937) 'The committee has further been 
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requested to allow the following securities to Бе quoted in the 
Oflicial List:— Entre Rios Railways Company, Limited— 
1,558,505l. ordinary stock and 1, 648, 3301. 5 per cent. cumulative 
preference stock, in lieu of the ordinary shares and 5 per cent. 
cumulative preference shares now quoted. 

The transfer books of the Burma Railways Company will be 
closed from December 17th to December 31st for the preparation 
of interest warrants, which will be posted on January 2nd. 

Messra. Thackeray and Co., of Cardiff, under date December Ist, 
report as follows :—Barry Railway undivided, 2623 (unchanged); 
Barry preferred, 122 (unchinged); Barry deferred, 141 
(unchanged); Cardiff preferred, 1111 (a fall of 1); Port Talbot, 
9} (a rise of 4); Rhondda and Swansea Bay, 51 (а rise of 11); 
Rhymney undivided, 259 (a fall of 1); Rhymney preferred, 1191 
(a rise of 3); Rhymney deferred, 1433 (unchanged); Tuff Vale, 
75 (а rise of 1); Vale of Glamorgan, 124 (a fall of 11). This 
market still continues very quiet, and shows but little tendency 
to any immediate improvement. Vale of Glamorgans have fallen 
away further on account of the uncertainty of their relations with 
the Barry Company. Rhondda ordinary shares have been well 
inquired for and show an important advance. 


THE STOCK EXCHANGE SETTLEMENT. 
The making-up prices for the principal railway stocks, and the 
extreme rates of continuation current at the Stock Exchange 
gettlement on Monday, are shown hereunder :— 


5 о. Stock. Continuation rate. 

144 148 150 Caledonian ..................... — 

50} 52i 531 2s deferred ......... 1:6 to 2 con. 

194 20 21 Great Central deferred 3d. to 1 3 cun. 
1142 118$ 1201 Great Enstern.................. 39to 13 bk. 

53 554 591 Great Northern defd. ord. 1 3 to 2 6 con. 
162} 1612 168 Great Western ( 9 26 bk. to 2 6 con. 
1455 147 148 Lancashire & Yorkshire .. 2 6 to 5, con. 

501 514 55 Hull and Barnsley.......... I. to 6 con. 
177} 178 178} London and Brighton“ A” 1:3 to 63 соп. 

19 203 203 London Chatham & Dover 6d. to l- con. 
109 112 108 Ер iy 2nd pref. — 

196 1584 200 London and North Western 39 to 63 con. 
220 220) 23 London and South Western — 

87 HET 92 detd. con. ord. 13 to 2 б con. 
122} 125 1264 Metropolitan. . 89 to 63 con. 

20$ 27 32* Metropolitan District ...... 9d. to 1.3 con. 

oi 813 881 Midland deferred ... 2,6to5- cou. 

ЗУ} 404 44 North British, def. ord....... 1.6 to 26 coa. 
1733 175i 1771 North Eastern. . ..... 3.9 to 7 6 соп. 
102 105 106 South Eastern * A 2,6 to 3,9 con. 

1? 124 171 Atch. апа Topeka ............ even to 2 p.c. con. 

35 33; 45} » 3 preference 4} to 5} p.c. con. 

244 263 “xy Central Pacific.................. 41 to 51 p.c. con. 

20i 22 2t Chesapeake and Ohio ...... 44 to 54 p.c. con. 
110 1144 1174 Chicago Milwaukee & S.P. even to 2 p.c. con. 

53 574 61 Denver & Kio Grande pref. 41 to 54 p.c. oon. 

12 13 li? Erie . 44 to 5$ p. c. eon. 

31i 231 384 „ first preference 41 to 51 p.c. eon. 

17 17 Tod „ second preference 44 to 5$ p.c. con. 
10 113 115 IIlinois Centraal... 2 to 3 p.. con. 

544 604 6t} Louisville and Nashville... 44 to 54 p.c. eon. 

UST: 66 60% Mex. Cent. 4 p.c. gold bonds 44 to 54 p.c. con. 

104 111 12$ Miss. Kans. Tex. .. 44 to 5$ p.c. con. 

144 15 17 New York Ontario & West. 44 to 54 p.c. con. 
117 119 1227 New York Central ..... 2 to 3 p.c.con. 

484 524 57 Norf. and Western new pref. 44 to 5} p.c. con. 

40 42 42} Northern Pacific ...... 44 to 54 p.c. con. 

764 18i 784 » 1 preferred 44 to 5} p.c. con. 

60 604 614 Pennsylvania .................. 44 te 5$ p.c. con. 

8i St 91 Reading.... .. 44 to 51 p.c. con. 

194 20 231 „  lstpref. wo... 4} to 54 p.c. con. 

84 8} 106 Southern Railway ............ 44 to 54 p.c. con. 

331 364 412 - preferred. .... 44 to 54 p.c. con. 

312 34 39) Union Pacific .................. 44 to 54 p.c. con. 

65 664 114 " „ preference .. 41 to 54 p.c. cou. 

20 203 234 Wabash preference 4} to 5} p.c. соп. 

31 324 36 - “В Debentures 41 to 51 p.c. con. 

812 843 8731 Canadian Pacific............... 41 to 51 p.c. con. 

6$ 64 84 Grand Trunk of Canada .. За. to 9d. con. 

734 744 794 » uaranteed ............ 3/-to5/- con. 

604 634 704 ^ rst preference . . 3/6 to 5:- con. 

37 394 50 „ Second preference... I/ to 3-- con. 

164 174 22: „ third preference .. I/ to 16 con. 
212 215 223 Bombay Baroda and C. I. 3 to 5 p.c. con. 
138 139 14314 Buenos Ayres Gt. Southn. 4 to 5 p. c. con. 

Tk 82 814 Central Argentine ... 4 to 5 р.с. con. 

79 74 771 Central Uruguay.. . .. 4 to 5 p. c. con. 

34 34 34 Costa Rica shares ............ 4 to5 p.c. con. 

894 87 86 + » 2nd debs — 

254 26 27 East Indian A. 3 to 5 p.c соп. 
167 172 177 Great Indian Peninsula .. 3 to 5 р.с. con. 

4} 4 3i Leopoldina Shares 4 {05 p. c. con. 

17 173 194 Mexican ordinary ............ 9d.to 1/3 con. 

70 69 711 „ first preference ..... 2/6 to 5. con. 

204 29 30 „  Secondpreference.. 1/3 to 3 9 con. 

54 5 51 Nitrate ordinary ............ even to 6d. con. 

10 10 105 Ottoman .................. 5 to6 p.c. соп. 

64 6 64 South Austrian Ry. Shares 5 to6 p.c. con. 

184 19} 21 Raily. Investment Co. def. 1/- to 1/6 con. 
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COURT OF APPEAL. 
(Before Lord Justice A. L. Smith, Lord Justice Rigby, and Lord 
Justice Collins.) 
SMITH AND ANOTHER t. THE LANCASHIRE AND YORKSHIRE 
RAILWAY COMPANY. 


This was an appeal by the defendants from the decision of 
Judge Bompas, Q.C., sitting at the Colne County Court, on pro- 
ceedings taken under the Workmen's Compensation Act, 1897, to 
recover compensation for accidental injuries suffered by a work- 
man in the course of his employment, and resulting in his death. 
The deceased man Smith was a platelayer in the employment of 
the defendants, the Lancashire and Yorkshire Railway Company, 
and he was also sometimes employed to collect tickets at Nelson 
Station. The evidence was that on the night of the day of the 
accident the deceased had been engaged in collecting tickets 
from the last train passing along the line that night. While the 
train was still standing at the platform a constable named 
Lightowler came on the platform in order to travel by the train. 
It appeared that passengers travelling from Nelson were 
required to give up their tickets before the train started. The 
deceased, having let Lightowler into the train, asked whether he 
had given up his ticket, and shouted along the platform to a 
porter the question whether the ticket had been given up, to 
which the answer was returned that it was all right. The 
deceased then, standing on the footboard, said toa lady passenger, 
„J wish I was going with you to Colne.” There was some uncer- 
tainty as to whether the deceased was already on the footboard 
when he asked the question about the ticket, or whether he got 
on to the footboard afterwards merely for the purpose of speaking 
to the lady. The train was then in motion, and in getting off 
the foothoard he in some way caught his foot and fell, and was 
crushed between the platform and the train, and was killed. The 
county-court Judge arrived at the following finding of facts :— 
(1) That the deceased was on the day in question in the employ- 
ment of the defendants, and his day's duty was not finished at 
the time of the accident. (2) That after he had finished collecting 
the tickets he stood on the platform and he let Lightowler into 
the carriaze and asked and was answered with respect of his 
ticket before the train was started. (3) That after the train was 
started, and probably in consequence of its starting, he got on to 
the footboard to say to the lady.“ I wish I was going with you 
to Colne." (4) That thia was not obviously dangerous, and did not 
amount to wilful and serious misconduct of the deceased. The 
county-court Judge also found as a fact that the deceased did not 
get on to the footboard for any object of the defendants', but 
only for his own pleasure. The Judge held that the accident 
arose in the course of the deceased's employment, because it was 
during the time he was being paid for attendance at the station, 
and while he was not neglecting in a: у way his duty for purposes 
of his own. Не also held, though with doubt, that the accident 
arose out of the decen«ed's employment, because it was an acci- 
dent happening to him from the train about which his duties 
were concerned, and that, though the danger was increased by 
the mode in which he was hehaving, this in the absence of wilful 
and serious misconduct did not prevent its arising out of his 
employment. The County Court Judge accordingly awarded to 
tlie plaintiffs 160L, the sum which had been agreed upon between 
the parties. "The plaintiffs were the widow and the stepdaughter 
of the deceased. Section 1, sub-section 1, of the Workmen's 
Compensation Act, 1897, is as follows :—“ If in any employment 
to which this Act applies personal injury by accident arising 
out of and in the course of the employment is caused to a work- 
man, his employer shall, subject as hereinafter mentioned, be 
liable to pay compensation in accordance with the first schedule 
to this Act.” 

Lord Justice A. L. Surru said that, in his opinion, in cases 
under the Workmen’s Compensation Act, the Court of Appeal 
only had jurisdiction to entertain questions of law. Here the 
County Court Judge had found certain facts, and the company 
appealed on the ground that on those facts the deceased was not 
brought within the Act. One of those findings was that the 
deceased did not get on to the footboard for any object of the 
defendants but only for his own pleasure. The Act made masters 
insurers against accideuts happening to their workmen, but only 
in the case of events mentioned in the Act. Section 1 began 
with the words “If in any employment to which this Act 
applies." "That led them to section 7, which said that the Act 
should apply to employment by the undertakers as thereinafter 
defined, on, or in or about a railway, &c. The deceased was 
employed on or about a railway, and he was therefore in an 
employment to which the Act applied. Section 1 then proceeded, 
„personal injury by accident arising out of and in the course of 
the employment is caused to & workman," then his employer 
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shall beliable. It must be shown that the accident arose both 
out of and in the course of the employment. He would not 
decide whether or not in this case the accident arose in course 
of tbe employment of the deceased. But having regard to the 
finding of the Judge that the deceased got on to the footboard 
not for any object of the defendants' but for his own pleasure, it 
seemed to him impossible to say that the accident arose out of 
his employment. H therefore thought the appeal must be 
allowed. 

Lords Justices RicBy and CorriNs delivered judgment to the 
like effect. 


QUEEN'S BENCH DIVISION. 
(Before Mr. Justice Channell without a Jury.) 
BRITTEN t. GREAT NORTHERN RAILWAY COMPANY. 


This was an action brought by Mr. T. W. J. Britten, of Glenda- 
lough, Streatham, against the Great Northern Railway Com- 
pany, claiming a declaration that on October 23rd, 1897, the 
plaintiff, as а passenger by the railway of the defendant company 
who had duly paid for his ticket as such passenger, was entitled 
to have the plaintiff's bicycle carried by the defendant company 
to the plaintiff's destination free of charge as ordinary personal 
luggage; for damages for the refusal of defendant company to 
carry the plaintiff's bicycle free of charge; and for the sum of 
6d., being money wrongfully demanded by the defendant com- 
pany for the carriage of the said bicycle and paid by the plaintiff 
to the defendant company under protest on the said October 
23rd, 1897. The following admissions were made by the parties 
for the purposes of the action only :—That on October 23rd, 1897, 
the plaintiff became a second-class passenger on the railway of 
the defendant company from Kiug's-cross Station to East 
Finchley Station and duly paid his fare and received his ticket 
as such passenger, and thereby became entitled to be carried by 
the railway of the defendant company from King’s-cross Station 
to his said destination. As such passenger the plaintiff was 
entitled to have his “ordinary luggage,” up to and within the 
weight allowed by the Acts and the by-laws and regulations of the 
company, carried by the train in which he was travelling free 
of any charge beyond the charge paid by the plaintiff for his 
ticket. 'l'he sole object of the plaintiff's journey to East Finchley 
was to enjoy a ride there with a friend and then return to 
London, and the plaintiff brought his bicycle with him to King’s- 
cross Station with the object of carrying it with him to East 
Finchley aforesaid in the train by which he was to travel. The 
weight of the raid bicycle was about 30lb., which weight is less 
than the weight of the ordinary luggage which under the said 
Acts and the by-laws and regulations of the defendant company 
a passenger by the defendant company's trains is enti'led to have 
carried free of charge. The plaintiff had no other effects with 
him on the occasion aforesaid. It has in recent years, since the 
introduction of bicycle-riding as a recreation and amusement, 
become a constant practice for persons to travel by train into 
the country, and for their bicycles to be carried in the same 
train, with the object of enjoving bicycle rides in the country, 
and the defendant company and other railway companies now 
frequently carry very large numbers of such passengers and 
their bicycles by the same train. The number of bicycle-riders 
has greatly increased in the last two or three years, especially on 
holidays ard in holiday season. The plaintiff, on becoming a 
passenger by the defendant company’s railway on the day afore- 
said, requested and claimed to be allowed to take his bicycle 
with him and have the same curried in and by the railway train 
of the defendant company as p art of his personal luggage, free of 
any charge beyond the charge paid by the plaintiff for his ticket. 
The defeudant company refu-ed to allow the plaintiff to take 
with him his bicycle or to carry the bicycle free of charge as 
part of his ordinary luggage, and demanded the sum of 6d. (in 
addition to the sum paid by the plaintiff for hi« ticket) as & 
charge for carrying the snid bicycle in the train by which the 
plaintiff was going to travel. The defendant company refused to 
carry the said bicycle unless the plaintiff paid the additional 
sum of öd. The plaintiff paid the additional sum of 6d. under 
protest. The measurements and weight of an ordinary bicycle 
are as follows :—Length, abont 6ft.; height, 3ft. біп. to 3ft. in.; 
width across handle bar, 18in. and 2lin.; width across pedals, 
12in. and loin.; average weight, 25lb. and 30lb. The dimensions 
of an ordinary express van on the defendants’ railway are:— 
Length, 256. бір. and 31ft. 6in.; breadth, 7ft. Not more than 
six bicycles can be placed in the width of а van to enable any 
one or more of them to be taken in or out during & journey. 
Thus six bicycles would occupy a space of (6ft. by 71t.) 42 square 
feet in a luggage van. Bicycles cannot be safely laid down. as 
(apart from the oil in the lamp) damage would result to the 
spokes, tires, &c. An ordinary express van, if reserved exclu- 
sively for cycles, would not hold more than thirty. In busy 
times it frequently happens that cycles have to be taken out of 
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the van to allow luggage to be sorted and packed, or the luggage 
has to be taken out to enable the bicycles to be securely 
fixed and to be got in and out. Since the year 1895 
the number of bicycles carrried by railways has enormously 
increased, charges being made by all the railway companies 
for the carriage thereof. Bicycles unpacked are all conveyed 
by passenger trains, mainly by the express trains carrying 
the greatest amount of passenger luggage. They require excep- 
tional care, and are exceptionally difficult to deal with. The 
following difficulties occur in connection with the transit of 
bicycles by railway :—(1) An exceptional amount of porterage 
work is involved in moving the vehicles on to or off cabs or other 
road vehicles and taking them to the vans; (2) exceptional care 
is required owing to the fact that cycles will not stand alone, but 
require to beheld or to rest against a wall or some other support; 
(3) there is great difficulty in packing the bicycles in the vans 
with ordinary luggage, and great care is required to prevent 
them from shifting and rubbing against one another; (4) an 
exceptionally large amount of floor space is required in the vans 
owing to the length of the bicycles and the tendency of the 
pedals and handle-bars to interlock with those of other machines ; 
(5) great difficulty is experienced in getting at any particular 
bicycle or bicycles required to be taken out at intermediate 
stations, and great care is required in getting them in and out 
owing to the ease with which the steering wheel turns. These 
difficulties are greatly increased when there is a large amount of 
ordinary traffic in а train. The cycle requires floor space, and 
luggage cannot be placed upon them, and if the luggage and 
bicycles are not amply secured the luggage may shift on the 
journey and damage the cycles. In many instances there is no 
room in the ordinary luggage-van for cycles, and the latter have 
had to be placed in third-class compartments specially reserved 
for the purpose. 

Mr. Josern WALTON. Q.C., for the plaintiff, said that the ques- 
tion was whether the bicycle was ordinary luggage" within 
the meaning of the Great Northern Railway and East Lincoln- 
shire Railway Acts Amendment Act, 1850 (13 and 14 Vict. 
cap. 61, section 17), which was as follows :—“ Aud be it enacted 
that every passenger travelling upon the said railways in a first- 
class carriage may take with him his ordinary luggage not 
exceeding 112lb. in weight, and every passenger travelling in a 
second-class carriage may take with him his ordinary luggage 
not exceeding 60lb. in weight, and every person travelling in a 
third-class carriage may take with him his ordinary luggage not 
exceeding 40lb. in weight without any charge being made for 
the carriage." The bicycle was used for а man's persons] use 
just as much as a man's walking-stick or umbrella. The 
expression "ordinary luggage” was not limited to clothes that 
he wore. Here the journey was made for the purpose of a bicycle 
ride. Suppose a man took a pair of large modern roller skates. 
They sould clearly be personal luggage, and there was no dis- 
tinction between such skates and a bicycle. It was said that a 
bicycle took up a great deal of space. That was true, but so did 
things which were clearly personal luggage; for example, 3 
lady's trunk. 

Mr. C. A. RvssELL, Q.C., for the defendants, said the Act they 
were dealing with was passed in 1816; and although he would 
notdeny that there might be development in these matters, he 
submitted that a bicycle did not come within the definition of 
luggage. It was impossible to describe a bicycle as luggage at 
all, as it was a vehicle; and although the modest Cyclists’ Union, 
Limited, had gone no further than to claim that a bicycle was 
luggage, if a decision were given in their favour it would include 
other vehicles, such as tandems, and motor bicycles and tricycles, 
&c. It did not matter tothe railway company whether a passen- 
ger bad & pair of skates in bis hand or not, and he did not 
suppose that they were ever asked to put a pair in the luggage- 
van. (Laughter.) Therefore he need not deal with that part of 
his learned friend's argument. Supposing his learned friend 
were right, and it became the habit of boating men to carry 
their own boats, were the railway company to have 40ft. boats 
tendered as personal luggage? (Laughter.) Bicycles occupied an 
unusual and excessive amount of space, and required great care 
in handling, much beyond that required by ordinary luggage 
Thirty bicycles, it was admitted, filled au express van, und, there- 
fore, the occupants of third-class compartments would, according 
to his learned friend, be entitled to bave an express van set apart 
for their bicycles. lf any of these persons had a portmanteau, 
that would have to go elsewhere. He submitted that the synonym 
of luggage was baggage, and that denoted something in the 
nature of a bag, or something which might be packed in packages, 
boxes, or bags. The bicycle did not come within that definition, 
and might, moreover, be rejected by the railway company on the 
ground of inconvenience of handling. 

Mr. Lusu followed on the same side, and said that bicycles 
could not be said to fall within the meaning of the word luggage 
as that word was used by the Legislature. It had been held ш 
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Canada that sewing-machines were rot luggage, and it was 
doubtful whether in the United States a concertina was luggage. 
(Laughter. In the latter country, however, it was held that 
rifles and revolvers were luggage. (Laughter.) 

Ar. Justice CHANNELL, in giving judgment, said — I am 
clearly of opinion that a bicycle cannot be considered as 
ordinary luggage within the meaning of the statute. It is far 
easier to say what is not than what is ordinary luggage within 
the meaning of the section. I think that there are certain 
requirements which articles must meet in order that they may be 
ordinary luggage. First, they must be for the personal use of 
the passenger; secondly, they must be for use in connection 
with the journey—i.e., must be something habitually taken by a 
person when travelling for his own use, not necessarily during 
the actual journey, but for use during the time he may be 
&way from home. I do not think that it was intended, for 
instance, that the passenger should be allowed to tuke as 
ordinary luggage such things as furniture or things intended 
for permanent use. It is not necessary to say that the 
expression “ordinary luggage" includes everything which is 
taken by the passenger for his personal use. I think that in the 
word “ luggage" is involved the idea of а package or something 
of that sort. A bicycle requires special care, and is not packed 
in that way, and I think that a thing taken loose like a bicycle is 
subject to rather different considerations. I do not think that a 
passenger could require a gun apart from the case to be taken as 
ordinary luggage, although if packed up it might be ordinary 
luggage. The things must be those kind of things usually 
treated as luggage in addition to being for personal use. The 
expression “ ordinary luggage " conveys the idea of things carried 
about in a box or a bag, or in something of that sort. If such a 
package is lost, and it i8 proved that it had not contained things 
for personal use, the company may be responsible for the loss. The 
defendants are, I think, entitled to say that & bicycle is not of the 
character which was intended by the expression “ordinary 
luggage." In one sense I do not think that the date of the Act 
of Parliament is very material. The habits of people alter. But 
when it is considered that a bicycle is an article of a totally 
different character from any of those which could have been 
included in tlie expression “ ordinary luggage " at the date of the 
pues of the Act it becomes clear that it is excluded. A 

icycle cannot be said to be carried about aa personal luggage is. 

Judgment for defendants. 


CHANCERY DIVISION. 
(Before Mr. Justice Romer.) 


GREAT CENTRAL RAILWAY COMPANY v. METROPOLITAN RAILWAY 
COMPANY. 


This was a motion by the plaintiffs for an interim injunction 
raising the question, amongst others, whether an agreement 
between the two companies made in 1890 had yet come into force, 
and, if so, what were the plaintiffs rights thereunder. By 
the agreement of 1890, which was scheduled to the plaintiffs’ Act 
of 1893, it was provided that when and so soon as the proposed 
physical connection between the undertakings of the Great 
Central Company &nd the Metropolitan Company at or near 
Quainton-road, Bucks, had been effected &nd authorised to be 
open for publie traffic, the Great Central Company should be 
entitled for the consideration therein mentioned to run over and 
use the railway of the Metropolitan Company between Quainton- 
road Junction and Baker-street. The Quainton-road Junction 
had been inspected and passed by the Board of Trade as 
fit for mineral traffic only, and the plaintiffs had endea- 
voured to run a coal train along the defendants’ line as 
far as Aylesbury Junction, and from there on to the Great 
Western Railway line. This was objected to by the defendants 
on the ground that the proposed physical connection was 
the completion of the line between Annesley and Quainton 
Junction for passenger traffic, and that until such opening 
for public passenger traffic there was no obligation upon 
the defendants to permit mineral traffic to pass over 
their railway. Letters passed between the managers of the 
companies, which, as the plaintiffs contended, constituted a 
licence by the defendants for the use by the plaintiffs of the 
defendants’ line between Quainton-road and Aylesbury for the 
passage of coal traffic. The plaintiffs moved for an interim 
Injunction restraining the detendants from preventing their 
engines and wagons, &c., from passing and repassing at all 
reasonable times along and over the defendants’ railway between 
Quainton-road junction and the junction of the defendants’ 
railway with the undertaking of the Great Western Railway 
Company at or near Aylesbury for the purpose of interchange 
between the plaintiff company and the Great Western Railway 
Company of goods and minerals. 

Mr. Justice RowzR said that the first question which he had to 
decide was whether what had been called a licence, being an 
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arrangement contained in the correspondence between the 
managers of the two companies, was or was not irrevocable. In 
his lordship's opinion it was not irrevocable. It was clearly 
intended to be only temporary, and there was no such considera- 
tion passing which could make it irrevocable in the eyes of the 
court. There was no such consideration on the face of the corre- 
spondence. The rent—or what was in tbe nature of rent 
payable thereunder was clearly not inconsistent with the 
licence being determinable at the option of either party. The 
plaintiffs had suggested that there was some waiver of rights on 
their behalf which amounted to consideration for the arrange- 
ment. He was, however, satisfied that in point of fact there was 
no waiver by the plaintiffs of their right of making a junction at 
Quainton-road or otherwise. 'The arrangement under which the 
licence was claimed was termed in the correspondence & tempo- 
rary one, and the suggestion of waiver was an afterthought due 
to the ingenuity of counsel. The arrangement, moreover, was 
not under seal, and did not purport to be a solemn binding con- 
tract between the two companies in their corporate capacities. 
If it was something more than a temporary arrangement it 
should have been under seal. That objection would in itself be 
fatal to the plaintiffs’ contention. Nor was there anything in 
the nature of part performance which in equity would validate it 
or which enabled him to say that there was any such prubability 
of the plaintiffs enforcing specific performance at the trial as 
would justify the court in now making an order on an interim 
application. In the next place, with regard to the agreement of 
1890. Its worling was not very clear. But looking at the 
circumstances as existing at the time when it was made, 
and construing the agreement as a business document, the 
plaintiffs’ view of the construction to be put upon it did not 
seem to him to Le a correct one. Their construction was 
that the agreement came into operation when the Quainton- 
road junction was made and passed by the Board of Trade. 
What was contemplated by the agreement when it spoke of 
the proposed physical connection at Quainton-road being autho- 
rised to be open for public traffic was the well-known authorisa- 
tion which the plaintiffs had to obtain from the Board of Trade 
before their line could be opened for passenger traffic, and he 
could not think that the words merely intended to refer to a 
mere authorisation of a junction at Quaintpn-road with the 
Metropolitan line, under the Regulation of Railways Act, 1871, 
section 5. It was contemplated that, as soon as the agreement 
came into force, passenger carriages would pass and that pas- 
senger traffic would be in existence, and not that the agreement 
should cume into operation piecemeal, first as to mineral traffic 
and afterwards as to passenger traffic. In his view, therefore, 
the agreement of 1890 has not yet come into force, and the 
plaintiffs failed in the construction they had endeavoured to put 
upon it. It was unnecessary to consider any other points. He 
made no order on the motion for an interim injunction except 
that the costs of the application be those of the defendants in 
any event. There was a question, perhaps, whether the plaintiffs 
might not, under the provisions of the Railway Clauses Act, 
1845, be entitled as of right to use the defendants’ line for the 
puree. of goods traffic. This point was very properly with- 

awn by the plaintiffs as not being material to the present 
application. He only referred to it in order to say that it was 
unaffected by the decision he was now giving, and that on that 
point he had decided nothing hostilely to the plaintiffs. 


—— — — 


American & Canadian Railwaps. 


BALTIMORE AND OHIO. 


The report of this company for the year ending June 30th 
shows :— 


Ё 1896-7. à 

Freight earnings . $18,336,852 $20,000,215 
Passenger earnings ..................... 5,059,002 5,247,159 
Mails, express, &c. ,269 2,475,413 
Total earnings ... $25,082,123... $27,722,787 
Total ехрепвев.............................. — 20,012,094 20,276,092 
Net earnings $5,570,029 . $7,446,695 
Other receipts ........................... 1,040,716 ... 1,017,478 
Total net income . $6,610,745 $8,464,173 
Deduct net earnings Washington 

Branch енисейлик 16,755... 127,406 
Available income ........................ $6,593,990 $8,336,767 
Int. on bonds, rentals, taxes, &c. ... 7,771,111 8,146,727 
Balance . eese Dr. 31, 177,121 .. Cr. $190,040 


Deducting {гой the above $190,040 the Somerset and Cambria 
Railroad traffic bond, $9,500 (against $9,500), and the Wheelage 
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Car Trust payments, $168,404 (against $135,631), the net surplus 
was $12,136 (against & net deficit of 81.316.251). 

The balance-sheet at June 30th, 1898, shows a common capital 
of $25,000,000 ; second preferred, $2,000,000 ; first preferred, 
$3,000,000 ; bonds secured by mortgage lien on main line, 
821,579,000 ; receivers' certificates, $7,319,600 ; bonds secured by 
mortgage lien and collateral, $30,452,000 ; bonds secured by 
collateral, $20,744,000 ; terminal bonds due 1934, $8,500,000 ; 
Baltimore Belt first mortgage bonds, $6,000,000; car trust bonds 
and lease warrants, $11,277,536 ; bonds assumed by the company, 
$672,000. Bonds and stocks are held by trustees as security for 
the bonded debt to the amount of $39,560,186, and bonds and 
stocks are owned by the company to the value of $12,806,739. 

. The length of line operated was 2,047 miles (against 2, 
miles); the number of passengers carried 8,069,046 (against 
8,344,078) ; the quantity of freight carried was 21,986,220 tons 
(against 18,716,655 tons) ; the ratio of expenses to receipts 73:14 
n cent. (against 78°23 per cent.). President J. K. Cowen, in 
is report dated November 30th, 1897, says .— The cash appro- 
priations to the sinking funds of the sterling loan due in 1927 
and the P. and C. consolidated mortgage joan due in 1926 now 
aggregate $1,763,396. The investments for the appropriations 
and increments of the main line sinking funds, in pursuance of 
the agreement to that effect, have been made in the consolidated 
mortgate 9 per cent. 100-year bonds of this company. These 
investments in the hands of the trustees of the main line sinking 
funds now amount to $10,637,212—viz., $6,848,000 consolidated 
mortgage 5 per cent. 100-year bonds of the company, $3,365,228 
of other interest-bearing bonds, and $423,984 of cancelled bonds 


of the 1902 and 1910 loans.” 


———— 
SOUTHERN PACIFIC OF CALIFORNIA. 

Under the laws of the State of California, the Southern Pacific 
Railroad Company, the Northern Railway Company, the Northern 
California Railway Company, and the Californias Pacific Railroad 
Company, by articles of consolidation dated April 12th, 1898, 
amalgamated and consolidated their capital, stocks, debts, pro- 
perties, assets, and franchises, and vested the same in an &mal- 
STAR and consolidated corporation designated as the Southern 

acific Railroad Company. The first annual 


report of the con- 
solidated company shows: 


Passenger earnings e $4,459,860 
Freight earnings posu emi E ditione tus 9,222,504 
Mail, express, car mileage, & q e.. 1,395,602 
rci cii 
Total earnings. . . _..........$15,078,026 
Total expenses. ene 8,746,510 
Net earnings. . ; ее; се” ””" dE $6,931,516 
Add rental Mojave division. 218,133 
Miscellaneous ren sees savas E SNO а 7.2 
Miscellaneous interest. ... 124,577 
Total net increase КОТ $6,681,426 
Interest on bonded debt $4,014,401 
Sinking fund e . 215,000 
Total дівъагветеріёв......... mtt $4,851,186 


Батиш cessere res nette @1009 $1,830,240 

The balance-sheet shows & capital stock of $100,924,000 and a 

funded debt of $72,907,000. 

The following statement shows the earnings and expenses of the 
properties of the companies recently consolidated, for seven 

. calendar years from 1890 to 1896, when the company's fiscal year 
was changed to June 30th, and for two fiscal years ending June 
30th, 1897 and 1898 :— 


Miles Gro Earnings Fixed 
of road earnings over charges, 
Years. 5 and opera including Surplus. 
оа. other jng einking 
ip expenses funds 
1890 . 1,851 $13,264,287 $5,343,742 $4,313,935 1,029,807 
1991 .. 2,033 14,321,992 6,497,691 4,298,720 . 2,198,971 
1892 .. 2,095 14,979,625 6,723,042 4,401,502 2,321,939 
1893 .. 2,178 15,217,269 6,795,891 4,460,940 2,334,951 
1894 .. 2,193 .. 13,141,988 340,123 4,542,620 797, 
1895 . 2,325 .. 14280, А 393 ... 4086228 .. 860, 
1896 .. 2,289 14,056,455 . 5752391 .. 4,832,788 .. 919,533 
1897 . 2391 .. 13,792,295 .. 5,849, .. 4,721,107 1.128, 182 
1593 . . 2,300 ... 15,427,937 6,081,426  ... 4,851,187 ... 1,830,239 


— —v— — 

CENTRAL PACIFIC. 

secretary of che Central Pacific Share- 
holders’ Combined Protection Committee of 1894 and 1898, 
informs us that Mr. Walter Morshead has addressed a letter 
to the Committee of the Stock Exchange on behalf of the Pro- 
tection Committee, transmitting for the information of the 
House, as financial advisers of English investors in Central 
Paciüc stock, prints of two further documents which were on 
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Saturday mailed to the Protection Committee’s American coun sel 
at Rochester, New York, and San Francisco, for submission to 
the authorities at Washington in the pending contest between 
the Central Pacific shareholders and the Huntington-Speyer- 
Banbury-Requa party. Mr. Gunner adds that similar notices 
and enclosures have been, or will be, sent to the Stock Exchanges 
of New York, Berlin, Frankfort, Amsterdam, and that the 
enclosures referred to will be forwarded to all Central Pacific 
shareholders on application. 

Тһе Central Pacific Railroad Company announces that tue 
principal of the first mortgage bonds of the company, series A. 
maturing December 1st, 1898, will not be paid at their maturity, 
but it is intended that until such principal shall have been paid, 
or readjustment of the company’s affairs arranged, interest from 
, 1898, shall be paid to the holders of such bonds 
of 5 per cent. per annum. In view of 
this notice Messrs. Speyer and Co., of New York, inform holders 
of their certificates, issued on deposit of nbove bonds, that they 
on and after December Ist, 1898, until further 
notice, to purchase at par and interest at the rate of 5 per cent. 
per annum from that date, upon presentation thereof at their 
office, such of said certificates as the holders may desire to sell. 
It is expected that в plan for the readjustment of the company's 
affairs, providing for the exchange of new securities against 
Messrs. Speyer and Co.'s certificates of deposit, will before long 
Meanwhile they will adopt such course 88 may 
for the protection of the interest of the bond- 
holders. Referring to Messrs. Speyer and Co.'s notice, Messrs- 
Speyer Brothers, of London, announce that they are prepared to 
purchase, until further notice, any of the above-mentioned certifi- 
cates at par and interest at th per cent. per annum 
(New York terms) at the current rate of exchange. 

oo 


GRAND TRUNK OF CANADA. 


The Grand Trunk Railway Company of Canada has issued the 
following statement of revenue receipts and expenditure for the 


month of October : 
Grand Trunk Railway Company of Canada. 
Month of October. Inc. July 1 to Oct. 31. Inc. 
1898, 1897. or dec. 1898. 1897. or dec. 
Gross receipts ...... £382,958 £404.290 — £22,082 ...... £1,407,861 £1,501 374 — £98518 
Working expenses 937,759 245,903 — 7,004 ...... 2316 942.883 — 50,507 


Net earnings... £144,499 £158,927 — £14,428 ...... £515,045 £558,491 — £42,986 
Chicago and Grand Trunk Railway Company. 


Month of October. Inc. uly 1 to Oct. 31. Inc. 
1898. 1897. or dec. 1898. 1897. or dec. 
Gross receipts ...... £63,674 £58,787 + 24,887 £238,877 £326,731 + £12,146 

40,838 + 4,180 196,653 198,109 — ‚456 


Working expenses 54,018 
p nmm —— 


— — a 
£9,656 £8,949 + £42,934 £28,622 + £13,003 


Net earnings... #71017 ...... 


Detroit Grand Haven and Milwaukee Railway Company. 
Month of October. ]nc. July 1 to Oct. 31. Inc. 
1898. 1897. or dec. 1898. 1897. or dec. 
Gross receipta...... £18,567 £20,982 — E, 415. £14,228 £80,172 — £594 
Working expenses 13,059 13,932 — 873 ...... 51,469 54,347 — 2,878 


— — 
222,759 25.825 — £3,006 


— — 
LATEST EARNINGS. 

Third week of November.—Cleveland Cincinnati Chicago and 
St. Louis, $285,000—increase, $6,000; Denver and Rio Grande, 
$203,000—increase, $17,000; Norfolk and Western, $226,000— 
increase, „000; St. Louis and San Francisco, $160,000— 
increase, $3,000 ; Southern Railway, $555,000—1ncrease, $63,000 ; 
Louisville and Nashville, $486,000—increase, $60,000 ; Baltimore 
and Ohio South Western, 40,000—increase, $15,000 ; Chicago 
Great Western, $116,000—increase, $3,000 ; Chesapeake and 
Ohio, $234,000—decrease, $8,000; Northern Pacific, $688,000— 
increase $93,000 ; St. Louis South Western, 6154,000—1псгеаве, 
$22,000 ; Wabash, $288,000—increase, $31,000; Denver and Rio 
Grande, $203,000—increase. $7,000; Kansas City Pittsburg and 
Gulf, $75,000—decrease, $2,000; Mexican Central, 8277.000— 
increase, 813,000; Missouri Kansus and Texas, $297 ,000— decrease, 
$52,000 ; Missouri Pacific, $564,000—decrease, 814,000; New 
York Ontario and Western, $83,000—decrease, $1,000; Northern 
Pacific, $625,000—1increase, $35,000 ; Oregon Railroad and Naviga- 
tion, $188,000—increase, $19,000; Louisville and Nashville, gross, 
$2,103,000—increase, $234,000 ; net, $811,000—increase, $193,000. 
New York Ontario &nd Western, gross, $368,000—decrease, 
$2,000; net, $110,000—decrease, $9,000. The gross earnings 0 
eighty roads in the second week of November show an increase 
of 2:36 per cent. 

Month of Octber.—Chicago Milwaukee and St. Paul. gross, 
$4,078,000—-increase, $500,000 ; net, $1 ,920,000—increase, £307,000. 
Chesapeake and Ohio. gross, $1,085,000—1ncrease, 885.000; net, 
$364,000—1ncrease, Northern Central, gross, S670.000— 
increase, $24,000; net, $243,000—1ncrease, 824.000. St. Louis 
and San Francisco, gross, 5711.000 increase, 527, 000; net, 
$337,000 — increase, $9,000 Wabash, gross, 81.313,000— 
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increase, $8,000; net, $394,000— decrease, $95,000. Atchison 
Topeka and Sante Fé, gross, $3,995,000—increase, $300,000; net, 
$1,516,000—increase, 9227, C00. Central of New Jersey, gross, 
$1,245,000—increase, $14,000; net, $546,000—increase, $32,000. 
Northern Pacific, gross, $3,049,000—increase, $265,000; net, 
$1,845,000—increase, $177,000. Mexican National, gross, $575,000 
—increase, $50,000; net, $171,000—increase, $69,000. Chicago 
Burlington and Quincy, gross, $4,634,000—increase, $277,000; 
net, $2,239,000—1ncrease, $199,000; surplus, $1,360,000—increase, 
$199,000. Oregon Railroad and Navigation, gross, $567,000— 
increase, $42,000. Union Pacific, gross, $2,069,000—increase, 
$267,000; net, $1,045,000—increase, $308,000. Erie, gross, 
$3,116,000— decrease, $153,000; net, 8998,000—decrease, $43,000. 
Lehigh Valley Railroad, gross, $2,333,000—decrease, $10,000; 
net, $951,000—increase, $72,000. Lehigh Valley Coal Company, 
gross, $2,235,000— decrease, $302,000; deficit after charges, 
$47,000—1increase, $219,000. Pennsylvania Railroad, lines east 
of Pittsburg and Erie, gross increase, $5,000; net increase, 
$68,700 ; lines west of Pittsburg and Erie, gross increase, 34,300; 
net increase, $121,400; net increase of the whole system, $190,100. 


RAILROAD NOTES, 


It is now rumoured that the control of the Chicago and Alton 
will be acquired by & syndicate acting on behalf of the Lake 
Erie and Western, whose system it joins at Bloomington, Illinois. 
The Chicago and Alton will be a valuable acquisition to the 
Lake Erie, as it will give the latter through connections long 
wanted, and also be of benefit to the recently secured Pittsburg 
and Western, and to the Buffalo Rochester and Piitsburg and 
the Toledo St. Louis and Kansas City, with which the Lake 
Erie has trackage agreements. The purchase price for the 
Chicago and Alton stock, it is said, will be about 165. 


The officials of the east-bound roads met to-day at Chicago, 
and formed an agreement to restore freight rates on December 
12th. The meeting was the culmination of the demoralisation 
in the eastern freight rates, which are in a worse condition than 
they have been in for years. The session was very stormy, and 
while an agreement was finally reached, little faith is enter- 
tained in its stability. President Stickney, of the Chicago 
Great Western, asserts that Western tariffs are in very bad 
shape, especially grain rates. 


The date for the resumption of the conference between the 
Northern Pacific and the Oregon Railroad and Navigation is 
still fixed for Monday, but latest rumours put the prospect of а 
settlement on the points in dispute as more distant than was at 
first hoped. Northern Pacific officials regard the reopening of 
negotiations as а practical victory for their company. 


The report of the Baltimore and Ohio South Western Railway 
for the year ended June 30th shows :—Gross earnings, $6,904,000— 
increase, 876.000; net earnings, $1,990,000—increase, $107,000 ; 
deficit after fixed charges, $100,000—decrease, $170,000. This 
deficit is explained by the strike in the Ohio coaltields in March 
and April. 


The Union Pacifie Railroad Company has decided to issue 
$27,460,000 new stock to give in exchange for the outstanding 
minority holdings of the Oregon Short Line. The John Hopkins 
University suit against the company will be dismissed on account 
of the recent agreement to accept the reorganisation proposition. 


The following dividends have been announced: — Cleveland 
Cincinnati Chicago and St. Louis— 14 per cent. quarterly on the 

referred stock, payable January 20th ; books to close December 

Ist. Delaware and Hudson Canal—1l} per cent. quarterly, 
payable December 150; books to close November 30th. 


With reference to the New York Central and Hudson River 
Railroad Company's new bonds, 1997, Messrs. J. S. Morgan and 
Co., of 22, Old Broad-street, E.C., and Messrs. J. P. Morgan and Со., 
of New York, announce that their offer to exchange various 
bonds for tho above-named issue is now closed. 


Senator Foraker says he does not believe that there will be 
any important legislation on the Pooling Bill at the coming 
short session of Congress. If nothing is done on the Bill in the 
short session he will, in the event of an extra session, endeavour 
to procure its early passage. 


The directors of the Chicago and North Western Railway have 
declared the regular dividends of 1$ per cent. quarterly on the 
preferred. stock and 2} per cent. half-yearly on the common 
stock, payable January 6th. 
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President Spencer, of the Southern Railway, officially denies 
the report that his company has purchased securities of the 
Louisville Evansville and St. Louis Railroad. 


Last week's East-bound all-rail freight tonnage from Chicago 
amounted to 106,000 tons, against 45,000 tons in the correspond- 
ing week last year. 


Mr. E. H. Harriman has.been elected chairman of the executive 
committee of the Oregon Short Line Railroad. 


Mr. James J. Hill has, it is said, sold out his holding of 
Northern Pacific. 


General News. 


NITRATE NOTES. 


The Nitrate Railway traffic, issued yesterday, was a bumper, 
and fully up to expectations. The shares smartly responded, und 
closed 61, 5], and 1j for the ordinary, preferred, and deferred 
respectively. By the way, the estimate of current year's results, 
given in our last issue, has excited a good deal of comment, and 
the probability of a gross take of 492,000/. has been questioned. 
On the statistical position of nitrate itself the figure should be 
accurate if the Nitrate Railways Company be getting a fair 
share of the traffic. But that seems doubtful just now, and 
possibly the gross take may be only about 475,0001. At 50 per 
cent. expenses this would leave 95,5001. net, «fter debenture and 
other prior charges. To pay 6 per cent., or 12s. per share, for the 
year, requires about 99,360/. But we must not forget the 
136,0002. brought forward from last year's accounts. 


The following letter speaks for itself :—‘ The shareholders of 
the Paccha and Jazpampa Nitrate Company, Limited, have 
shown their wisdom by neglecting to. contribute to the recon- 
struction proposed by the board. According to а circular dated 
23rd Nov., the liquidator of the old company intimates that a 
sufficient number of shares in the new company to afford the 
recessary capital has not yet been taken up, and he appeals to 
shareholders to send in offers to purchase the unapplied-for 
shares without delay. More than three-quarters of the new 
capital to be provided by the reconstruction is destined to pay 
off outstanding liabilities, so that the reconstructed company 
would remain with а cash balance of something under 5,0001., 
togetber with a considerable area of worked-out grounds and а 
complete but, under the circumstances, worthless plant. Even 
assuming that new grounds, as hinted by the directors, were 
available in the vicinity—an assumption not readily digested by 
those acquainted with the locality—it still remains to be shown 
that the Chilian Government is willing to sell such grounds within 
& reasonable period of time; and should even this point be satis- 
factorily disposed of, what extent of new grounds can the board 
reasonably expect to acquire with the paltry sum of about 4,0001., 
out of which provision has also to be made for working capital? 
The whole scheme is & preposterous one, and predestined to 
failure. The only parties who could possibly benetit by the sub- 
scription of the new capital would be, firstly, the creditors of the 
old company, who would thereby save themselves from an other- 
wise inevitable loss; and, secondly, the directors, who would 
have in prospect funds to provide them with fees for two or three 
years." 


In reference to the dividend prospects of the Nitrate Railways 
Company,the Financial Times of Wednesday has the following :— 
“ Nitrate Rails have been much more active lately, and the 
prices are higher than for some months past, though, of course, 
a good deal below the figures reached in the more palmy 
days. Гог this advance there appears to be a good deal of 
justification, Last year, it will be remembered that though 
4 per cent. was earned, only 3 per cent., or 6s. per share, was 
paid, ou account of the curious position whereby a large amount 
of revenue had been locked up in capital outlays. The accumu- 
lated balance available for distribution at the end of last year, 
after paying that dividend, was 136,0001., equal to 8 per cent. on 
the ordinary shares, or 16s. per share. It is possible that this 
year the company will earn about о per cent., as good traffics are 
to be looked for +111 the close of the year. If this prove to be the 
case there should thus be available in all about 18 per cent., or 
208. per share, for distribution on the ordinary shares, including 
arrears from former years. A scheme may be put forward soon 
to place the capital account on & proper footing, aud thus permit 
of the distribution of this surplus standing on revenue account. 
There is thus a substantial ‘plum’ in store for the ordinary 
shares, and though they stand at 6, they include practically 14 
representing surpluses over former dividends, and in effect stend 
accordingly at over 50 per cent. discount." 
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А. Reuter's telegram, dated Valparaiso, November 29th, says :— 
A fire broke out to-day at the Lagunas Nitrate Works, near 
Iquique. Damage was done to the extent of over $100,000.” 
Up to the time of going to press we can get no confirmation of 
this report, and even if it be accurate— which seems doubtful— 
it is still not clear whether the fire has taken place on the pro- 
perty of the Lagunas Company or the Lagunas Syndicate. In 
either case, it is said, theloss would be fully covered by insurance, 
but we should doubt the readiness of any sound fire office to take 
such a risk as is here involved. 


We shall be glad if any of our readers can furnish us with a 
copy of the directors’ report and accounts of the Arauco Company, 
Limited, for the year 1887. At the company’s office applicants 
are told that no such document was ever issued, but we have 
reason to think otherwise. 


The directors of the Anglo-Chilian Nitrate and Railway Com- 
pany, Limited, have resolved to make an interim payment of 7s. 
per share, or 34 per cent., on account of dividend on the 7 per 
cent. preference shares. Warrants will be posted on December 19th 
to all preference shareholders on the register on December 8th. 


Our excellent contemporary the Investors’ Review will persist in 
taking hold of the wrong end of the nitrate stick. It actually 
discourses on the dividend prospects of the Colorado Nitrate 
Company, Limited ! 


The numbers are published of the first mortgage bonds of the 
Nitrate Railways Company, Limited, which have been drawn for 
redemption at the rate of 195 per cent. on January 2nd next, 
when the interest thereon will cease. 


An article on the Nitrate situation will be found in our leader 
columns. 


RAILWAYS IN AUSTRALASIA. 
VICTORIA. 

In the Victoria Legislative Assembly it was recently decided 
to refer the question of a railway from Melbourne to Collingwood 
to the standing committee for report. A motion was carried in 
favour of constructing a railway from Jeparit to Albacutya. In 
committee a long discussion took place on the attempt to fix a 
possible minimum wage of 6s., with the butty gang system. "This 
was negatived. An attempt to fix a minimum price for sleepers 
was also negatived. 

SOUTH AUSTRALIA. 

In the South Australia Legislative Assembly Mr. Solomon 
proposed a motion in favour of the construction of the Trans- 
continental Railway, on the land-grant system. Не stated that 
Mr. Price Williams had estimated the cost, including alterations 
to the present gauge so as to leave 5ft. Зір. from Adelaide to Port 
Darwin, at eleven millions sterling. 

QUEENSLAND. 

A Brisbane telegram states that the Rockhampton Mount 
Morgan Railway was opened on the 25th ult. The Minister of Rail- 
ways, ina кед, hoped that the Central Railway would shortly 
be connected with Brisbane. 

Mr. Robert L. Jack, Government Geologist of Queensland, who 
visited the mining district of Chillagoe and the region lying 
between it and the Etheridge goldfield for the purpose of report- 
ing on the prospects of the railway, and, conversely, on the 
influence of the railway on the mines, has now presented his con- 
clusions to the Minister. The extensive and rich Etheridge gold- 
field has hitherto been worked under exceptional difficulties, chief 
among which has always been the want of railway communica- 
tion. The nature of the auriferous ore itself offers a difficulty 
scarcely less formidable. But the complex sulphide ores could not 
only be treated with ease if mixed with the metallic ores of 
Chillagoe, but would actually, owing to their gold contents, be 
a valuable acquisition to the works. The freight charges to the 
works," says Mr. Jack, “would be very much less than the cost 
of local treatment—that is, of a treatment equal to the full extrac- 
tion of the gold. At present local treatment is not only costly, 
but is chargeable with tneloss of & large per-centage of gold." 
To all the mines of the Etheridge field the railway would prove 
an exceedingly useful auxiliary. As regards the construction, 
most of those who have travelled over this bush track in a coach 
carry with them for the rest of their lives unpleasant recollections 
of jolting and bumping, and in these circumstances it would not 
be an unnatural thing for the stranger to conclude that the 
country was hardly suitable for a railway. Asa matter of fact, 
however, there are no engineering difficulties of any consequence, 
. the region being entirely free from steep acclivities or descents. 

The country is an elevated plateau, the trouble of reaching 
which has already been overcome by the Government railway 
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already built. The obstacles to construction ате so very slight 
that Mr. A. S. Frew, the engineer in charge of the surveys, Las 
estimated the cost of laying down the line at only 8,0721. per mile. 
Mr. Jack's report is, on the whole, of a favourable character. 


New SourH WALES. 

The Railway Commissioners of New South Wales having just 
completed their first ten years of office, the present seems a 
fitting opportunity to review the progress made by the Depart- 
ment in the intervening period :— 


PARTICULARS. 1888. 1898. 

Total spent in construction and equip- 

ment!!l!l!lut tt 27,220,748  .... 437,719,402 
Total debentures paid off ........................ 1,017,875 ... 1,902,975 
Total cost per mile open for traffic (including 

workshops, rolling stock, &c.) ............... 13,114 14,015 
Total mileage open for traffic . 2,114 2,6914 

verage miles open for year ..................... 2,044 2,659 
Gross revenue ................................ £2,295,124 £3,026,748 
Working expenses ........ . . 1,530,551 1,614,605 
Net profit on working (after paying work- 

ing ехрепвев).......................................... 764,573 1,412,148 
Per-centage of working expenses to revenue 66:69 53:34 
Earnings per average mile open ....... £1,123 £1,138 


Working expenses per average mile open 749 .. 607 


Net return per average mile open ............ 2 - P 
в. d. в. d. 
Gross earnings per train mile 6 10} 7 3 
Working expenses per train mile. 47 3 104 
Net profit per train mile (after paying 
working expenses)... .......................... 2 3} 3 4 
2 s. d. 2 s. d. 
Per-centage of profit to capital invested... 217 0 ii 315 0 
Number of passenger journeys. ͥU 15, 174.115 23,233,206 
Goods ёопраде..................................«...... 9,991,671 4,463,728 
Live stock tonnage ................................. 68,101 166,336 
Train mileage .................... 6,689,313 8,340,333 


INTERCOLONIAL RAILWAY CONFERENCE. 

The intercolonial railway conference—consisting of the Rail. 
way Commissioners of New South Wales, Messrs. Oliver, Fehon. 
and Kirkcaldy ; Victoria, Mr. Mathieson ; Queensland, Mr. Gray; 
and South Australia, Mr. Pendleton—met at the office of the 
New South Wales Railway Commissioners on Saturday, Sep- 
tember 17th, and brought their deliberations to & close. The 
chair was taken by Mr. Oliver. During the three days the con- 
ference sat the Commissioners have dealt with a large number of 
subiects, several of them being of considerable importance both 
from a public as well as a purely railway pom of view, with the 
result that an agreement was arrived at by which uniformity of 
railway practice and administration will be secured in several 
instances. It was decided that annual conferences should be 
held, the meetings to take place alternately in the capital of each 
colony, the next conference to be held in Brisbane. It was also 
arranged that each conference will be preceded by a mecting 
of the heads of the Railway Departments, who will discuss 
matters in advance of the railway conference, and thus enable 
the latter body to consider the questions for final decision. 
Several matters relating to passenger traffic across the 
borders and the handling of their luggage were considered 
with a view of facilitating the interchange of passengers from 
one system to another where а break of gauge exists, especially 
when there is & heavy rush of traffic, as, for instance, prior to 
and after the Melbourne Cup carnival. Another question dealt 
with related to the periodical excursions now run in conjunction 
with Messrs. Cook and Sons, tourist agents, who are paid a 
commission for organising the business. It was decided that 
next year this business should be controlled entirely by the 
Railway Commissioners. Matters were discussed in regard to 
passenger business, and an agreement was arrived at in regard to 
the currency of intercolonial tickets and fares. One matter that 
caused considerable discussion related to the loss sustained by 
the railway departments through the improper operation of 
“ scalpers"—namely, individuals who buy the return halves of 
tickets from people who find they do not require the use of them. 
and then sell them at a reduced price to other people. A good 
deal has been done to limit the operations of scalpers, par- 
ticularly in New South Wales. It was decided by the conference 
that their operations should be further restricted by adopting ао 
altered form of ticket, and also by arranging to allow a refund to 
а person who does not require to use а return half of a ticket. 
The Queensland Railway Commissioner (Mr. Gray) strongly 
urged the adoption of a popular through fare from the 
Southern colonies to North Queensland, vid Gladstone. In 
support of the suggestion he urged the fact that a largo amount 
of development bad taken place in North Queensland, and that 
the commercial relations of his colony with the other colouie3 
had greatly increased. It was decided that Mr. Gray should 
submit а proposal as to the basis for the proposed alteration. 
Mr. Gray also strongly pressed for an accelerated mail service 
between Sydney and Queensland. There appeared, however, to 
be a number of objections to the proposal, particularly 01 
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account of the dislocation of the local railway business of New 
South Wales, but it was arranged to give further consideration 
to the matter. The question of luggage allowances and privi- 
leges to persons attending conferences, to judges attending 
agricultural shows, concessions on press tickets, and & number 
of cognate matters were considered, and a uniform practice 
decided upon. A number of technical railway matters, such as 
the use of side chains for safety and screw couplings, led to & 
satisfactory understanding being arrived at. At the meeting 
three important matters received full consideration. "The first 


related to the arrangements that would have to be made, if the ' 


necessity arose, for transporting large bodies of troops 
between the colonies. It was recognised that some incon- 
venience would be entailed in the transport of troops 
and their impediments between Melbourne and Sydney and 
vice versd, owing to the break of gauge at Albury. The 
decision of the commissioners is withheld from publication. 
The question of a uniform railway gauge also came under review, 
and it was decided that the matter must wait until the various 
Governments have decided what gauge is to be adopted. When 
the question is settled the various railway administrations would 
be in a position to build rolling stock in anticipation of the 
change. The consideration of this matter naturally brought 
under notice the various mechanical appliances and inventions to 
enable the rolling stock of a broad gauge to travel over the 
standard gauge and vice versd. The opinion of the conference 
was emphatically against the appliances that had been tried and 
discarded. The question of border or competitive railway rates 
provoked the most discussion. The Commissioners evinced a 
desire to arrive at some scheme that would be mutually 
satisfactory. They recognised that it was essentially a matter of 
compromise; but each, at the same time, sought to protect the 
interests of his own colony. It was resolved that before finally 
deciding upon a uniform scheme the full effect of any change 
should be worked out, and to this end arrangements were made 
for the traffic managers of the various colonies to meet and pre- 
pare a uniform classification of goods, or some such rearrange- 
ment of the various rates, so as to put matters on a reasonable 
competitive basis. It was also arranged that where possible the 
rates should be based upon a mileage scale, due regard being 
paid to competition other than by railway. A special point 
minuted by the conference to be impressed upon the officers 
empowered to draw up the scheme was that they were to discard 
all past correspondence on the border rates question, and to 
approach the subject in a broad federal spirit. The business of 
the conference was concluded on Saturday morning, September 
17th, when the minutes were finally confirmed. As directed by 
the Commissioners, a conference of the traffic managers was held 
in Melbourne, commencing on Tuesday, the llth inst., when 
there were present the chief traffic managers of the railway 
systems of New South Wales, Victoria, Queensland, and South 
Australia. It is understood a long discussion took place on the 
border rates question, concerning which the managers are to 
report to their respective commissionera. 


BILLS AND PROVISIONAL ORDERS FOR 1899. 


Prans DEPOSITED. 

The time expired on Wednesday for depositing at the Private 
Bill-office and elsewhere plans and other documents in connection 
with private Bills to be proceeded with during the ensuing 
session. 

It is announced that the plans deposit d number 363, made up 


as follows: Railways 58, tramways 14, miscellaneous 102, general: 


provisional orders 75, and electric 1 provisional orders 
114. The deposits on tbe corresponding day of last year for 
last session were: — Railways 61, tramways 15, miscellaneous 86, 
general provisional orders 85, electric lighting provisional orders 
85; total, 332. Subjoined is a list of Wednesday's deposits; the 
Bills themselves, includiug those which have no plans attached 
to them, and are thus not comprised in the list, will be deposited 
later on :— 

RarLwaYs.—Aberdeen Joint Passenger Station, Bexhill and 
Rotherfield Railway, Brompton and Piccadilly-circus Railway 
(Extension), Belfast and Northern Counties, Brynmaur and 
WesternValleys, Birmingham, North Warwickshireand Stratford- 
upon-Avon, Baker-street and Waterloo Railway, Barry, Cardiff 
Railway, Charing-cross Euston and Hampstead, Central London, 
City and Brixton, Caledonian Railway, &c., Caledonian Railway 
(Grangemouth connecting lines), Douglas and Sanquhar, East and 
Went Wales, Furness, Fishguard and Rosslare Railways and 
Harbours, Great Northern, Glasgow and South Western, Glasgow 
Motherwell and Sanquhar, Great Western, Great Southern and 
Western, Great Central, Great Northern and Strand, Great 
Eastern, Great Western and Great Central railway companies, 
Harrow and Uxbridge, Hull Barnsley and West Riding Junction 
Railway and Dock Company (Various Powers), Kingscourt 


Keady and Armagh, Liverpool Overhead, Lancashire and York- 
shire (New Railways), Lancashire and Yorkshire (Various 
Powers), Lincoln and East Coast Railway and Dock, Llanelly 
Harbour and Pontardulais Railway, London and South Western, 
Loughborough and Sheepshed, Londonderry and Lough Swilly, 
London Chatham and Dover, London and North Western Rail- 
way (New PANES. Leicester Groby and Bradgate-park Rail- 
way, London and North Western (Additional Powers), London 
Brighton and South Coast Railway (Harbour Powers), Midland 
and South Western Junction (Northern Section), Midland and 
South Western Junction, Midland Railway, North Staffordshire, 
North West London, North Eastern, North Eastern and Hull 
and Barnsley Railways (Joint Dock), Paisley and Barrhead Dis- 
trict, Port Talbot Railway and Docks, South Eastern and London 
Chatham and Dover railway companies (new lines, &c.), South 
Eastern, Taff Vale, Tenterden, Uxbridge and Rickmansworth, 
West Metropolitan. 

Tramway BILLS.—Bexhill and St. Leonards, Bradford Trams and 
Improvements, Dundee Gas Trams and Extension, Gateshead 
and District Tramways, Great Grimsby Street Trams, Glasgow 
Corporation, Hastings Corporation, Kirkcaldy Corporation, 
London United, Newcastle-upon-Tyne Trams and Improvements, 
Southport and Lytham, Sunderland Corporation, South Stafford- 
shire, Wallasey Trams and Improvements. ; 

MiscELLANEOUS BiLLs.—Aire and Calder Navigation, Clyde 
Navigation, Inverness Harbour, Leith Harbour and Docks, 
Maryport Harbour, Wick and Pulteney Harbours. 

MISCELLANEOUS PROVISIONAL ORpDERS.—Aberdeen Corporation 
Tramways, Audenshaw District Tramways, Barking-town Urban 
District Tramways, Blackpool Corporation Tramways, Clayton 
Tramways, Devonport Corporation Tramways, Fleetwood Pier, 
Felixstowe Pier, Gravesend Rosherville and Northfleet Tramways, 
Innellan Pier, Ipswich Tramways, Ilford Urban District Tram- 
ways, Ilkeston Corporation Tramways, Lynmouth Pier, Matlock 
Urban District Tramways, Otter Ferry Pier, Queensbury Tram- 
ways, Reading Corporation Tramways, Southport Corporation 
Tramways, Southwold Pier, Southport and Birkdale Tramways, 
Wrexham District Tramways, Weston-super-Mare Tramways. 


BUENOS AYRES WESTERN RAILWAY. 


The important case which has been going on for some time 
between the Buenos Ayres Western Railway and the province of 
Buenos Ayres has at last come to an end in a verdict unfavour- 
able tothe company. It will be remembered that the company 
brought an action against the Government for damages to the 
extent of $1,400,321 gold, or about 280.000“. sterling, the suit 
arising out of the order made by the National Government (at 
the request of the municipality) for the removal of the company's 
rails between Once de Setiembre station and the Catalinas and 
Riachuelo. The company alleged that when it bought the rail- 
way from the Government it acquired the right to it in per- 

etuity, and that the removal of the rails on the section mentioned 

as impaired its revenue. Farthermore, that as the company 
bad paid for its section of the line with the main trunk line, it 
considered that it had a right to compensation for that section 
being taken атау from it, and therefore demanded the sum 
mentioned, plus the damages caused by the stoppage of traffic 
through the zone in question. "The court has, however, decided 
that it was incumbent upon thecompany to provethat the National 
Government in removing the rails and evicting the company 
from its property was exercising a right possessed by the 
province at the time of the transfer of the rights of the latter 
to the nation or was enforcing a pre-existing prohibition which 
it was the duty of the National Government to declare or cause 
to be respected. That is to say, if the nation in depriving the 
company of its branch lines was acting by virtue of powers 
which the province formerly claimed to have, the company might 
have sued the province, but as this was not demonstrated by the 
company, and as, in fact, it alleged that the province had no such 
claim, the right of action (if any) of the company was against 
the National Government, for its unluwful act. 


FOREIGN AND COLONIAL ITEMS. 
The directors of the Egyptian Delta Light Railways (Limited) 
have determined to issue warrants to bearer to all holders of fully 
paid shares who may so desire. 


Captain Twiss, R.E., and Captain Purvis, R.E., sail per s.s. 
Himalaya from Marseilles on the 8th inst. for Hong Kong, en 
route to Pekin, for survey under the Pekin Syndicate, Limited. 


Messrs. Baring Brothers and Co., Limited, notify that holders 
of two-thirds of the consolidated scrip of the Western of Santa 
Fé Railway have already assented to the scheme for the formation 
of an English company. 
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An extraordinary general meeting of the shareholders of the 
Zafra and Huelva Railway Company will be held in Madrid on 
February 6th, for the purpose of giving an account of the 
position of the company, and of taking such steps as this position 
may call for. 


The directors of the Donna Thereza Christina Railway Com- 
pany, Limited, have decided to recommend а dividend on the 
preferred shares of 6s. per share, free of income-tax, being at the 
rate of 14 per cent. per annum for the year ended June 30th last, 
carrying forward 15,1261. 


The Brazilian Review says that the position of the Sorocabana 
Railway is altogether unsatisfactory, but is glad to hear that it 
is “likely to be very quickly and radically altered, to the 
great advantage of Brazilian credit and good name, as well as to 
that of bondholders both here and at home.” 


The following information by cable has been received at the 
London office of the Natal-Zululand Railway, Limited, from the 
chief engineer:—The whole of tbe railway—namely, from 
Verulam to the Iugela river is now completed, and will be 
opened for traffic on December Ist next. Traffics are improving. 


Arrangements have been made by the liquidators of the Buenos 
Ayres and Ensenada Port Railway Company, Limited, for the 
exchange of the securities of that company for the equivalent in 
the securities of the Buenos Ayres Great Southern Railway 
Company, Limited, and the exchange will be effected by the latter 
company on or after Monday, the oth inst. 


A violent scene occurred in the Transvaal Volksraad on Wed- 
nesday, during the discussion of the route proposed to be adopted 
for the Rustenburg Railway. The State Secretary made certain 
statements, which were flatly denied by the President, and the 
latter ended the dispute by declaring he would resign unless 
his proposal was agreed to. The members then adopted the 
President's views, and as a result the new line will be extended 
from Pretoria. 


Apropos of the rig in Ashanti “ Goldfields ” shares, which 
is just now a feature on the Stock Exchange, and the promised 
ratlway which is to connect the company's property with the 
coast, the following is taken from the annual report of the acting 
Colonial Secretary upon the Blue-book of the Gold Coast for 
1897 :—“ Two railway surveys which were commenced in 1896 
were completed in 1897, one from Accra to Kumasi vid Insuaim, 
and the other from Tukoradi Bay to Tarquah. Arrangements 
have been made for the construction of a line from Sekondi to 
Tarquah. This line will go through the mining and timber 
districts, and work was commenced early in 1898." 


The offices of the Buenos Ayres Ensenada and South Coast 
Railway Company, Limited, are temporarily removed to No. 6, 
Finsbury-cireus, E.C., pending the completion of the new offices 
in River Plate-buildings. 


The Leopoldina Railway.—Mr. Barrow, late general manager 
of the Buenos Ayres Great Southern Railway, has been appointed 
managing director of the Leopoldina Railway Company in Brazil. 
Mr. Barrow is a practical railway man, who has spent his life in 
the service of a great line. He has gone through, and is personally 
acquainted with, every detail of management, from the telegraph, 
in which he commenced his career, to general management. He 
has also the great advantage of long residence in South America 
and thorough acquaintance with the character of the people with 
whom he has to deal. If апу опе can lick the Leopoldina into 
shape, we should think he would, but his task will be no mean 
one, whhatever his abilities.— Brazilian Review. 


The Nicaragua Canal.— President Iglesias, of Costa Rica, 
&nd one of his Ministers on Saturday had a two-hours' interview 
with President M'Kinley at Washington, and afterwards they 
had & long conference with Colonel Hay, Secretary of State. 
President Iglesias fully represented to Colonel Hay the attitude 
of Costa Rica in the matter of the Nicaragua Canal and the 
nature of Costa Rica's interests in the scheme. Mr. W. R. Grace, 
chairman of the New Nicaragua Canal Syndicate, in a recent 
interview, said:“ A clear, workable concession has been granted 
by the Nicaraguan Government, ratified by the unanimous vote 
of the Congress, giving our syndicate the exclusive right to 
build the Nicaragua Canal. 'The Government of Nicaragua and 
its legal advisers considered the concession of the Maritime 
Company forfeited, but in deference to the rumoured wishes of 
the Government of the United States it was decided that the 
Eyre-Cragin concession should take effect from October 10th, 
1899, when the Maritime concession lapses by limitation. Until 
that time no action is required of us beyond that of completing 
the organisation of the company that will carry out this enter- 
prise." 


METROPOLITAN RAILWAY CARRIAGE AND 
WAGON COMPANY, Limited. 


SALTLEY WORKS, BIRMINGHAM. 
Successors to Messrs. Joseph Wright and Sons. 


MANUFACTURERS of RAILWAY CARRIAGES, TRAMWAY CARS 
WAGONS, and RAILWAY [IRONWORK of every description. Rail- 
way Carriages and Wagons built for cash, or upon deferred payments 
extending over a period of from three to ten years. А largenumber of 
Coal, Ironstone, Ballast, and other wagons to be let on hire. 


Manufactory and Chief Offices—Saltley Works, Birmingham. 
SSS eee: 


WEST AUSTRALIAN HARDWOODS. 
KARRI 
& JARRAH 


SLEEPERS, STAIR TREADS, BRIDGES, PILES, 


PLATFORMS, CHAIR KEYS. 
REGISTERED TRADE MARKS :— 


Full Particulars and Prices on application to— 


MILLARS’ KARRI & JARRAH FORESTS, LIM. 
72, BISHOPSGATE-STREET WITHIN, LONDON, E.C. 


Cable advice from Company's Mills gives the output of Karri and Jarrah for the 
months ending June 30, 1898, as 33,371 loads. or 20,022,600 fect super. 


Telephone—290, London Wall. 


Telegraphhic Addreass—'' Jarrab, London.“ 


ESTABLISHED 1774. 


.. ET EI ERN 


WILLIAM JESSOP & SONS, Live, 


BRIGHTSIDE WORKS, SHEFFIELD. 


TOOL STEEL. 
FORGED AXLES AND LOCO: CRANES. 
LAGGING SHEETS. PLANISHED SHAFTING BARS. 


1060: CASTINGS, WHEEL CENTRES & HORN-BLOGCKS. 


FINEST. SELF-HARDENING STEEL. 


Dec. 8, 1898.] THE RAILWAY TIMES. 189 


JOHN SPENCER е у AND. SONS, LIM., 
NEWBURN STEEL WORKS, 4P 


NEWCASTLE- ON-TYNE. 
OFFICES. 


. LONDON. 
WEwWCASTLE-ON-TYNE CANITON-STREET-BUILDINGS 
, 
27, Wastgate-road. 


139, Cannon-street. 


CAST STEEL, i STEEL 
LOCOMOTIVE /^ 
^ \ RGINGS. 
WHEEL CENTRES, «o Z2 FO 
F EE m 
STEEL CASTINGS Connecting Rods, Coupling 
, ТО 40 TONS. Rods, Eccentric Sheaves, 


Straps, and Rods. 


BEST CAST STEEL FILES 


Special Guaranteed Tool Steel. 
Spring», Laminated, Volute. Conical, &o. 


TER Crank Shafts, Whoel 
Centres, Bogie and Wagon Wheels 
Horn Blocks, Axle Boxes, 
Crossheads, Pistons, Motion Plate 
Dredger Buck»ts, aud Links, Hydr m 
Presses, &o. ёс 


FRED. BRABY & CO. 


THE 


PEARSON & KNOWLES COAL & IRON C0., LIM., 


ЕЕ. 88 FOR pue ROOFS DALLAM AND BEWSEY FORGES, 
AND WOLD XEDAL. WARRINGTON. GOLD MEDAL. 
OTHER CONSTRUCTIONAL IRON WORK. OALcuTTA—1884, | Е LivsnPoor-—1886, 


J. TWEEDY AND CO. | /P0N & STEEL DEPARTMENT. ENGINEERING DEPARTMENT. 


CARLISLE. 
PATENT RAILWAY SIGNAL BARS, PLATES, 'S, SHEETS, HOOPS,| BRIDGES, GIRDERS, ROOFS, 
8 AUS DEA, . ORGE MACHINES 
. OD S, MILL & FOR 
BIGNAL Noe 1 BRANCHES. AND 9 5 TRON, STEAM HAMMERS, PUMPS, : 
PUDDLED BARS AND BILLETS. BTEAM "AS 3 PANER 
SKIDMORE & CO., Make of Finished igi 5 of 2,000 Tons GEREBAT CASTINGS. 


TUBE WORKS, | 
NETHERTON, near DUDLEY. 
IRON TUBB. 


ASBESTOS 


REGISTERED BRANDS. 


# 5 
FIREPRODE, PAINTS (gr) “WARRINGTON.” W. I N 


66 
ASBESTOS FIREPROOF PAINT. D ALL AM. 9 


* 


BIBMINGHAM. ART ERE ME NEMPE = 
LSS л EN я William- Е.С. B'ham. Offi Midland P N -Sty 
EARLES BEST London Offices—01. King st., ce g5, New 
PORTLAND CEMENT, 


MANUFACTURED BY 


GEO. & THOS. EARLE, 
» & 9, Pier-street, HULL 
D opacis 25. 1500 Tons. 


Telegraphic Address: Cement, Hull.“ 


TICKET DATING PRESSES, 
RIBBONS, AND TYPES. 


Best quality at lowest rates. 
Prompt deliveries. 


ELDON ENGINEERING Co., 
Elswick Court Works, Newcastle-on-Tyne. 


Esra. JOSEPH TOMEY & SONS, [1853. 


MANUFACTURERS OF EUREKA 


PAUSE апага 


Gus ves г- ma 


These; Glasses will stand a pressure of 1,2001, per square inch, and do not change colour, nor become furred by use, 
n TO HER MAJESTI' 8 6 Lists AND TESTIMONIALS ON APPLICATION, 


N.B.— Makers solely to Messrs. KERR and Јовв of the Patent Enamelled Water-Gauge Glasses, 
MANOR GLASS WORKS, ASTON, BIRMINGHAM. 


THOMAS CHATWIN, sr TINDAL BIRER ane. 
STOCKS DIES, & TAPS, SCREWING MACHINES, RIMERS, STANDARD CYLINDRICAL GAUGES- 
- TWIST DRILLS MiLLING CUTTERS RATCHET BRACES AND GENERAL TOOLS. 


Established in 1849. 
Received highest awards at Calcutta. Adelaide. Stockholm, and Melbourne VWxhibitions 
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( TILBURY, and SOUTHEND 
RAILWAY. 

NoricEis hereby given, that au EXTRAORDINARY 
GENERAL MEETING of this Company will be held 
in the Boardroom at Fenchurch-street ''ermiuus. in the 
City of London, on THURSDAY, the 15th day of 
December, 1393. at 12 o'clock Noon, for the following 
purposes. viz. :— 

1. To sanction the creation and issue of the 
Capital authorised by the London, Tilbury, and 
Southend Railway Act, 1898, the exercise of the 
Borrowing Powers and the creation and issue of 
Lobont Stock. 
towards the Undertaking of the Whitechapel and 
Bow Railway Company, and to guarantee the pay- 
ment of Interast upon tne Debentures or Debenture 
Btock of that Company. 

8. 'To sauction aud approve an Agreement, dated 
the 12th day of September, 1898, made between 
the Whitechapel and Bow Railway Company, the 
Metropolitan District Radway Company. and the 
London, Tilbury, aud Southend Railway Company, 
relating to the Capital, Construction, Working, 
Maintenance, Management, and User of the 
Whitechapel and Bow Railway, and for tho divi- 
sion of receipts from traffic thereon. 

H. DOUGHTY BROWNE, Chairman. 
H. CECIL NEWTON, Becretary. 
Fenchurch.street Terminus, E.C., 
26th November, 1898. 


(*XREAT CENTRAL RAILWAY. 


—0— 
SAILINGS TO AND FROM THE CONTINENT 
VIA GRIMSBY. 

Weather and other circumstances permitting, the 
Company's veesels sail : 

DAIL s TO and FROM HAMBURG (Sundays 
exce А 
ROTTERDAM EVERY WEDNESDAY and 

SATURDA 


Returning every Tuesday and Saturday. 
To ANTWERP EVERY MONDAY, WEDNESDAY. 
and SATURDAY. 
Returning every Tuesday, Thursday, and Saturday. 
Trains run in connection with the above steamers 
at convenient times from all important centres in Lanca- 
shire and Yorkshire and the Midland Counties. 
Every information as to 
given on application to the Shipping Agente, Messrs. 
ohn Sutcliffe and Son, Grimsby ; or to Mr. C. T. Smith, 
Goods Manager, Great Central Railway, Manchester. 
Particulars as to fares, &c., сап be obtained from Mr. 
P LANE Brown, Superintendent of the Line, Man- 
с Р. . . t 
WILLIAM POLLITT, General Manager. 
London-road Station, Manchester. 
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authorise the Company to subscribe 


rates, &c., will ve 
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REAT WESTERN RAILWAY. 


—0— 

The Directors of this Company are prepared to 
receive TENDERS for the PURCHASE of the following 
MATERIALS, viz.:— 

1. Gas Tar and Ammoniaca? Liquor. 

2. Hydrocarbon from Oil Gas Works. 

3. Furnace Slag, Fettling and Mill Scale. 
4. Tarpaulin Cuttiugs and Sheet Ties. 

The Materials in each case to be delivered as pro- 
duced at the Company's Works during the year 1899. 

Specifications and Forms of Tender (upon which 
alone Tenders can be received) may be obtained of the 
Secretary at this Station, or of the Stores Superinten- 
dent at Swindon Station. 

Tenders, addressed to the undersigned. and marked 
outside“ Tender for Gas Tar," &., as the case may be, 
will be received on or before Tuesday, the 13th instant. 

'The Directors do not biud themselves to accept the 


highest or апу Tender. 
G. K. MILLS. Secretary. 
Paddington Station, London, 1st December, 1898. 


DROP US A LINE 


and we will mail you our latest 
list of our famous 


BEESTON CYCLES, - 


Ride one of these calebrated Machines 
and your troubles will cease. 


No other makes approach them for elegance, 
: rigidity, and ease of running. 
The 


Beeston Cycle Co., Ld., 
COVENTRY 


2 


- 
—ů — 


„ „„ „„ 


[Dxc. 3, 1898. 


ANTED, a CITY MANAGER, for 
London. Must be thoroughly experienced in 


railway duties. 
State age and sal uired to “ Rails," с.о. Cowie 
and Co., 17, Gresham et: ndon, E.C. 


ALEDONIAN RAILWAY 


COMPANY. 
EDINBURGH STATION HOTEL— 


CONTRACT FOR JOINER, PLUMBER, PLASTEB, 
SLATER, AND GLAZIER WORKS. 

The Directors of the Caledonian Railway Company 
invite TENDERS for the Joiner, Plumber. Plaster, 
Slater, and Glazier WORKS of the new Hotel to be 
erected xt Prince's-street Station, Edinburgh. 

The Drawings and Conditions of Contract may be 
seen at the Oflice of Messrs. Peddie and Washington 
Browne, Architects, 8, „ери. Edinburgh, on 
and after Wednesday, 30th November. 

Copies of the Spec fications, Schedules of Quantities, 
and Forms of Tender may be obtained from the 
Architects on payment of a deposit of £2 Эв. per copy 
for the Joiner aud Plumber Works, and £1 1s. percopy 
for the Piaster, Slater, and Glazier Works respectively. 

Sealed Tenders, addressed to the undersigned, and 
marked Tender їо Ediuburgh Station Hotel," must 
be lodged with him on or before Saturday, the 17th 
December, 1898. 

The Directors do not bind themselves to accept the 
loweet or any of the Tenders. 

J. BLACKBURN, Secretary. 

Caledonian Railway Company’s Offices, Glaagow, 

29th November, 1888. 


URMA RAILWAYS , COMPANY, 
Limited. 


The Beard of Directors of the Burma Railways 
Company r Limited, is prepared to receive TENDERS 
or:— 


(a) BRIDGEWORK. 
b) PAINTS. 
c) WROUGHT IRON. 
(d) METALS. ` 
Specifications and Forms of Tender can be obtained 
at the Company's Offices, 76, Gresham House, Old 
Б с fication атк сий ill; be charged, 
or each Speciflcation a fee o B 
which will not be returned. 
Tenders to be delivered not later than Noon on 
Monday 19th December, 1898. 
The Directors do not bind themselves to accept the 
lowest or any Tender. 
add of fhe Вол, т Managing Director. 
Ist December, 1898. 
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^DUDBRIDGE" 
GAS ENGINES. 


In all Sizes from 1/4 to 65 Н.Р. 


С :.НОМРІРОЕ, HOLBOROW & CO. | 
: STROUD, aros. 


London Office: 139. Cannon Street, E.C. 
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No.1 Foundry.—A Dark 


superior work. 


No. 2 Foundry.—A more Open Quality, used for similar purposes, and largely by 


ricultural, Cotton 


BLAENAVON COLD BLAST PIG TRON 


(MADE WITH THE CELEBRATED BLAENAVON 


Grey, Soft Iron, used for сай», where toughnes 
and strength are required, such as Toothed Wheels for 
and other Machinery; also by various Governments, for Guns and other 


CHARCOAL COAL). 


MOTTLED.—Used for Chilled Rolls in tempering; and for other similar purpose 
* These qualities havea high tensile stren 
bringing up weaker iron to stand the Government tests. 


Extract from Report made by the Officers of H.M. Government te 
the Royal Arsenal on the strength of various descriptions 


in wrought iron, and are used fot 


of Iron, showing tbe 


nail makers, average of a number of Specimens pre and tested from fifty-seven eam and 
o. 8 Foundry.*—An Open Grain, Harder Iron; used for both Foundry and Parliamentary Paper No. 4071, Sesioa 
* Forge; it a high N strength in Castings, but not so tough as the ao. five samples Blaenavon Tron. Р 
N 4 85 1 аш No. 2; 8 a огоц дәге in wrought гоп. iceusth auttablet 
toug ening and tempering harder qualities, it is a very superior Forge Iron. drarity. Strength. Strength. | Crushing. 
No. 5 Common Forge.*—A Herd emer Grala yery Strong е оо | 
for Heavy Machinery, such as Shafts, Large eels, and also for Steam an : 
Blowin МА linders, Guides, Slides, — an wellas for Forge purposes in Cable Атта, o ampie 850 8 P a 850 8 5 546 oa 
ts, Boiler Plate, an . Merchant Bars. les| 6S Hpecimets 63 Bpecimens. 46 Spe 21 Specimens. 
No. 6 Strong Forge. A still harder and Closer quality used for Mill Rolls | Average of 5 samples pecimens. P 
and for Ар up the strength of weaker Forge Irons, of Blaenavon only... TIS 25,588 7.488 са 351 


Prices and any further information as to quality suitable for special purposes may be obtained from 


THE BLAENAVON COMPANY LIMITED, 88, CANNON-STREET, LONDON. E.C. 
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Telegraphic Address:—Raitway Tres, Loxpox. 


RAILWAYS-TRAMWAYS-DOCKS-CANALS-JOINT-STOCK COMPANIES. 


red for transmission? SATURDAY, DEC. 10, 1898. 


Vor. rx Tio. E in the United Kingdom 


PRICE 6d. 


McKENZIE & HOLLAND, BIRMINGHAM BATTERY=METAL C0., JOHN WILKES, SONS & EAPPLEBECK 


ORCESTER, ENG 
RAILWAY SIGNAL ENGINE 


AND MANUFACTURERS OP ALL 


RAILWAY SIGNAL APPLIANCES. 
e Licensees for 
Sykes’ Patent Block & Electrical Interlocking 


Westinghouse E Systems. 
LWA 
TRAMWAYS 


OILS i STEAMSHIPS. 
MACARTHUR & JACKSON, 


OIL REFINERS, 
Gk L A. B G&G O "WV. 


ANCASTER RAILWAY CARRIAGE 
ius WAGON COMPANY, Limited. 
Manufacturers of BAIDWAY CARRIAGES and 
WAGONS, TRAM CARS, and WHEELS and AXLES 
ое ето г description; IRONWORK, FORGINGS, 


Offices and Works— Lancaster, England. 
Om. Victoria-street, Westm nster, S. W. 


„арис Addreesea— Wagon, Lancaster; Lunes- 


| EARLE'S BEST 
PORTLAND CEMENT, 


G E 0, MANUFACTURED BY 


& THOS. EARLE, 
4, 9, & 9, Pier-street, HULL, 
ESTABLISHED 1811. 
Storage Capacity 20,000 Tons. 
Telegraphic Address: Cement, Hull.“ 


HE ASHBURY RAILWAY 
9 and IRON COMPANY, ише. 
orks, О w, Manchester. rs of 

RAILWAY PARI AGES. W AGONS, and TRAM- 
CARS ; also Cars for Heute and Light Railways, 
Ironwork, Carri 

's Wood Ce 


кеш ain for cash, or for deferred entas. 
pona don Office: No. 7, Victoria-street, LW. 


J. TWEEDY AND OO, 


CARLISLE. 
PATENT RAILWAY SIGNAL 
MANUFACTURERS 


: .. AND, 
PATENTS. 
SIGNAL WORK IN ALL ITS BRANCHES, 


SMITH & COVENTRY, LIMITED, 


Gresley Iron Works, Deal lane, 
MANCHESTER. 


MODERN MACHINE TOOLS 
TWIST “DRILLS. 


— ——— —— —— — 
FOR RAILWAY, CARRIAGE DOORS. 


KAYES PATENT -WEDGE- LOCK, 


KAYES PATENT SAFETY- CATCH. |. — 
CH — & SAFETY 


ualiti 
‘hans АЫ - er real way lock lock The SAY IY CATCH H 
TAM Tdi e getting out of the carriage except 


р 
to Passengers. Raving to Com | 
Yr e and Sons, Lim., Patent Lade Wo 

Leeds. and 88, High Holborn, London, W xs 


BIRMINGHAM. 
BRASS AND COPPER TUBES 


For Locomotive and Marine Boilers, 
Gas, Steam, and other 


purposes. 
SHEET BRASS, BRASS and COPPER WIRE 
BRASS SOLDER, INGOT BRASS, &o. 


ASBESTOS 
FIREPROOF PAINTS 


FOR ALL PURPOSES. 
ASBESTOS FIREPROOF. PAINT 
к ` CO, Lim. 
BIRMINGHAM. 


BROUGHTON COPPER C9. 
COPPER, BRASS, & 
BRONZE TUBES 


INGOTS, RODS, PLATES, SHEETS, &c. 


ELECTRO COPPERING. 


PHOSPHOR COPPER & BRONZE, ВАВВІТ METAL 
COPPER ALLOYS, &c. 


MANCHESTER, 


-Y ROLLER- BEARINGS 


CO., Ltd. 


SILVER MEDAL. BRUSSELS, 1897. 
PRINCIPAL ADVANTAGES OF THE 
COMPANY S PATENT. 


Great Reduction of Starting Effort. 
Decreased Revolving Effort. 
Economy in Lubrication. 
Decreased Tractive Effort. 


. Reduction in Coal Consumption. 
YOR USE ON RAILWAY ROLLING STOCE, 


TRAMCARS, OMNIBUSES, and other Vehicles, 
| SHAFTING IN FACTO 


RIES, &c. &c. 
Full Particulars, and Descriptive Pamphlet on 


application to— 
THOS. W. HOW, Secy. 
1, DELAHAY- 8T., мм "rem 


LONDON, В. 8. W. 


Telegrama: Signalmen, London. Teleph. : No. 421 Pad. 


SAXBY & FARMER, Lim, 


- KILBURN, LONDON, N.W. 


PPLIANCES. - 


Every requisite supplied дч. Bron to meet the 
requirements of $Ве Bord of 


BRASS & COPPER TUBES 


For 55 and Marine Belen. 
Surface Condensers, &c 


ABBERLEY-8STREET DEPARTMENT, 
BIRMINGHAM. 


TOOL "STEEL 


eerin d Mi Purposes, 
Raseell’s site ice Biel Oeste up 1 15 tons, 


SAMUEL OSBORN а Co., 


ПИРА r A E 
and TITANIO STRELA | 


== TUBES — 
JOSEPH AIRD, 


GREAT BRIDGE, STAFFORDSHIRE. . 


VARNISHES. Celeb 


COLOURS.. 
SPECIALLY FOR RAILWAY CARRIAGE BUILDERS, 


DOCKER BROS., 


BIRMINGHAM AND LONDON. 


UNIFORM CLOTHING. 


JAMES SMITH AND C0., 
DREWRY-LANE WORKS 


D E R B Y. 


THE MIDLAND RY. CARRIAGE AND 
WAGON COMPANY, © 
Manufacturers of RAILWAY CARRIAGES, TRAM- 
CARS, , WAGONS, and | RAILWAY IRONWORK Lot every 
Hn = = JACKSON, Beorelary. 
eei Woe Works Abts 


Werke, Shrews 
London Offices—Suff House, Laurence vuntney-hill, . 


EMERY WHEELS. 


Prices on application. 
MITCHELL'S EMERY WHEEL Co., 


MILL-STREET, 
BRADFORD, MANCHESTER. 


THE RAILWAY SIGNAL CO,, LD., 


АЛАКЕ БҮ; e 


RAILWAY BIGN AL! CABI (NS, €" 
LOCKING LEVER FRAME 
AND SIGNAL WORK OF EVERY DESC ON. 
Bole Liceusees and Makers of орар апа ELO eon: 8 
Patent Electrical menta. 
MANAGING DIRECTOR GEORGE EDWA Ae 


Formerly Chief of the Signal De 
Gold неш ah Gold Medal, k ni, Бабата, 
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GOLD MEDAL, Inventions Exhibition, 1885. 


+ STANLEY: e 


MATHEMATICAL INSTRUMENT 


Manufacturer to H.M.'s Government, Council of India 


S - - D = - Sz ` AN 5 
| Friezes, Pan eis. kn 1 — zu us Science and Art r er, me mae. &c. даси 
=F "^ pS «tec tc matical, Lrawing, and Surveying Instruments of every 
nh Fi nger Pau — к, "d.t VA WAT description, of the highest quality and finish, at the moet 
| ети ЛЕ; um T ЕЗ у Е. moderate prices. Price List post-free. Engine Divider to 


thetrade. Address—Gt. Turnstile, Holborn, London, W.C 


Ji s = m ails, 8 
= ў И. wire on ee a 


— Coil mercial S BIRMINGHAM ^ 


SARNOCK BIBBY, & CO. 


LIVERPOOL AND LONDON. 


Original Inventors of Stitched Cotton Canvas Belting 
and Combination Belting, 


Contractors to the principal Railway Companies. 


VARNISH, JAPAN, COLOUR, and 
PAINT MANUFACTURERS, 
OHARLES TURNER and SON, 
Broad Street, 
Bloomsbury, 
London, W. O. 


PATENT VICTORIA STONE. 


BSTABLISHED 1868. 


Laid on London Stations for over 20 years and is used extensively by Great Eastern, 
Great Western, North London, Great Central, and other Railway Companies for Platform 
coping and paving, &c 


ALL ш OF ARCHITECTURAL WORK TO MATCH PORTLAND AND RED AND YELLOW 
MANSFIELD STONES AND OTHER PLEASING COLOURS. 


СЕКЕ PATENT VICTORIA STONE COMPANY, LD. 
Heap Orricks: 10, 11, 12, ann 18, HAMILTON HOUSE, BISHOPSGATE-STREET WITHOUT, Е.С. 
(TELEPHONE 2266 AVENUE). 


| STRATFORD MARKET STATION, G.E.R . ( TOWER BUILDINGS, LEICESTER. 
Works: { GROBY QUARRIES, near LEICESTER. 5 | ВвАнсн OFFICES: { 43, YORK-STREET, MANCHESTER. 


“DUDBRIDGE” 
GAS ENGINES. 


In all Sizes from 1/4 to 6 % Н.Р. 


ХӘР. HUMPIDGE, HOLBOROW. & СО. 
22 STROUD, 105. 


London Office: 139. Cannon Street, Е.С. 


^ A 5 - ү PES AVR А А a aaa 


24 
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BROWN BAYLEY’S STEEL WORKS, 


MANUFACTURERS OY LIMITHD. 


STEEL TIRES, 


AXLES AND STEEL FORGINGS, 
RAILWAY SPRINGS OF ALL KINDS. 
SPECIAL GUARANTEED SPRING STEEL, 
Railway Loeomotive, Oarriage, and Wagon, and also for Road Van, Dray, 
and Lurry, &c., Springs, 

PLANISHED STEEL BARS FOR SHAFTINO, 
STEEL SHOVEL AND PLOUGH PLATES, STEEL SHEETS, 
Plating and Screen Bars, &c., 
Rounds (up to 6" dia.) and Roller Bars, 

Light Rails for Pit, iery, and Quarry Work, Tramways, Sc. &e., 
SHEFFIELD. 

LONDON OFFICE: 1, QUEEN VICTORIA-STRERT, Е.С. 


JAMES KENNEDY & CO, 


69, Buchanan Street, GLASGOW. 
p 


BRANCHES: 
LIVERPOOL, ENGLAND; 
FORT WAYNE, &c., 
U.S.A, 


SAWN TO SIZES 
in America under our 
own supervision, and shipped 
direct to any part of the United 
Kingdom. 
Orders solicited now for delivery during Spring and 
Summer, 1899. 


Cannock Chase Coal by Canal and Railway. 


T EE COMPANY send Coal by Railway, in Trucks to all 
Btations, and load Canal Boats at their extensive Wharves on the Anglesey 


Branch of the Birmingham Canal, adjoining the Colliery; and also at Hednesford 
n, Cannock. 


For Prices apply to 
JOHN N. BROWN, 
WARWICK-CHAMBERS, CORPORATION-STREET, BIRMINGHAM. 
London Office: 6 and 10, Southampton-street, High Holborn, W.C. 


ШР (Late JOHN WILLIAMS), 
Manufacturers of Hydraulic Machinery, Pumps, Oranes, 


Crabs, Lifting Jacks, Punching Bears, Screw Couplings, &c., 
RYLAND WORKS, BIRMINGHAM. 


EDWARD WRIGHT:Co., 
LAW STATIONERS, 
PRINTERS, LITHOGRAPHERS, 
ENGRAVERS, 


ACCOUNT BOOK MANUFACTURERS, 


All work executed in best London style at 
moderate prices. 
Orders sent by post promp‘ly attended to. 


EDWARD WRIGHT & CO., 
SENECA-ROAD, THORNTON HEATH, SURREY. 


THE RAILWAY TIMES, 


748 
Meetings. 


GREAT EASTERN RAILWAY. 


A general meeting of the preference stockholders was held on Wed- 
nesday at the Cannon-street Hotel, E. C.; Lord CLAUD J. HAMILTON 
presiding. 

The SzcRETARY (Mr. W. Н. Peppercorne) having read the notice con- 
vening the meeting, 

The CHAIRMAN said— Ladies and gentlemen, as you are aware, this 
is a meeting held in pursuance of the Great Eastern Railway Finance 
Act of 1867, and we have to submit to you Bills in which we are interested, 
and also other matters concerning the expenditure of the company. You 
have all received papers dealing with the various matters which have to 
receive your authority, and if vou will allow me І will take them seriatim. 
The first Bill is the Great Eastern Railway General Powers Bill, and 
its objecta are, first, to construct a sbort railway at Leyton. This short 
railway is а curve between the new railway which we are making from 
Ilford to Loughton, and by means of this railway, after this short curve 
is constructed, we shall be able to move all the mineral and 
traffic from the Cambridge branch of our system on to the Colchester 
branch without having recourse to the junction at Stratford. Hitherto 
all such traffic has had to pass through Stratford, to the great incon- 
venience of the very large traffic which goes through that centre. By means 
of that short curve we shali beable to make a connection with the Loughton 
line, and bring such traffic as we shall obtain from the one main branch of 
the line to the other without having recourse to the Stratford junction. 
It will be a very great convenience to us. The next project is to make a 
short goods line from Manea, in Cambridgeshire, to Tipsend. The 
length of that line will be 3 miles 9 chains, and it will be entirely on a 
par with that which we have already constructed, and which is now 
working—namely, the Benwick line, which is some 4j miles in length. 
It is really in the nature of a long, continuous goods-siding. It will be 
constructed by us in the agricultural interest of the district which we 
serve. It will convey no passengers, it will have no special engines con- 
nected with the branch; it will simply be worked, when the traffic 
requires it, by an engine to be brought from the main line, and the 
engine from the main line will be temporarily used. When the traffic, 
on the other hand, has to be brought from the branch on to the main 
line, the services of that engine will also be temporarily used. The staff 
required for this purpose consists of three porters and one clerk. 
The result of the line slready opened has been profitable to the 
company and exceedingly advantageous to the agricultural interests 
which it serves. We therefore conclude that a line built on similar prin- 
ciples to the one we are already working, and for which we now ask your 
authority, will be equally conducive to your interests. The next item is 
with regard to North Walsham. That is not finally settled yet, but we 
proposi to build a new station in substitution for our existing station at 

orth Walsham, if we can obtain the consent of the Midland and Great 
Northern railways. Weall work there together, under the provisions of 
an Act passed last sessiom, and, as soon as we obtain their authority, we 
propose to make this station, which will be conducive to economy and to 
the efficacious working of the traffic of all three companies. The third 
item is with regard to Cromer. It is a small curve on our lineto Cromer, 
to enable us, under the powers which we obtained last year, to run direot 
to Sherringham. Sherringham, as you may be aware, is one of the rising 
watering-places on the Norfolk coast. At present it is only served by the 
Midland and Great Northern railways. By arrangement with them this 
curve will enable us to run there direct, and it will be advantageous to 
us. Wethen propose to widen the Cambridge line between Temple Mills. 
and Tottenham and Tottenham and Hertford Junction. Temple Mills 
is our great goods station for sorting and arranging the goods traffic 
for stations in the suburbs of London. The amount of coal traffic which 
we annually bring there is very great, and I am glad to say it ia increas- 
ing, and we find that the facilities given at present by the double line of 
rails between Temple Mills and Hertford are quite insufficient for the 
working of the traffic. We, therefore, propose to go to Parliament for 

wer to make an additional two lines of railway the whole way from 
emple Mills to Hertford Junction. It will be a very great advantage to 


‘us as regards our goods and mineral traffic, and there із no doubt, also, it 


will be a great assistance to the passenger traffico. It is one of those 
things which is becoming necessary, simply and entirely through the ve 

large growth of traffic of all kinds. We then propose to widen the Col- 
chester line between Ilford and Romford factory. That, again, is forced 
upon us by the increase of our traffic on the Ipswich branch of our 
service. At the present time we are very much hampered between Ilford 
and Romford factory, and I have no doubt us time goes on we shall not be 
satisfied with the increase of the line which we propose to make adjoin- 
ing the Romford factory, but that we shall have to continue it further 
still. At Ipswich we have to put in an extra line of rails to enable us to 
work the dock traffic, which, you will be glad to hear, is increasing very 
largely at that most enterprising seaport. Then at the Tendring Hundred 
line at Wivenhoe we have to make a small widening for the purpose of 
altering the position of a signal-box. This is not a matter of any great 
importance. Then we have to lengthen a bridge at Saxmundham, and to lay 
down additional lines and to diverta road at Ipswich. These arealso small 
matters. We shall also have to divert some footpaths at Felixstowe and 
Hatfield Peverel. Then we have to purchase and confirm the purchase of 
lands at various places. That, of course, applies to the whole of our 
system. We аге always, as time goes on, making small purchases and 
doing various things which require Parliamentary sanction. Then we 
propose to extend the time for the completion of the work of the Felix- 
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stowe Railway. These works mean the widening of theline from Ipswich 
to Felixstowe. At present there isa double line for a portion of the way, 
but we do not think it necessary to double the line for over the whole 
distance at the present time. We are also going to Parliament for 
wer to abandon Cromer Junction No. 2, authorised by the Great 
astern Railway Company and the Midland and Great Northern 
Railways Joint Committee Act, 1898. That is really to abandon a 
small bit of line for which we propose to substitute another piece, and 
then we are going to ask for power to raise 600,000/. additional 
capital, with the usual borrowing powers. Now I come to the Midland 
Railway Bill. This Bill, so far as it affects the Great Eastern Railway 
Company, proposes to empower the Norfolk and Suffolk Joint Railways 
Committee, established under provisions contained in the Great Eastern 
Railway Compeny and Midland and Great Northern Railways Joint 
«Committee Act, 1898, to mukea deviation of the Cromer and Mundesley 
Railway now vested in this company, and to abandon a portion of the 
-railway rendered unnecessary y the deviation. There is also power 
ores to be given to the committee to purchase lands at Mundesley. 
is deviation is quite a small matter. It is merely to make a deviation 
-of the line as approved between us for the purpose of avoiding incon- 
venience to a very important building which has lately been erected 
there, and the cost will be very little. With regard to Mundesley, we 
hope to conduct a large traflic to that rising watering-place. Now we 
come not to a Bill, but toa draft order under the Light Railways Act, 1896. 
This order is to authorise the construction by an independent company of a 
Aight railway about 9 miles in length, between Kelvedon and the River 
Blackwater. I will state to you, as I informed the ordinary shareholders at 
our half-yearly meeting, that we laid down the principle upon which we 
thought it right to act when the Light Railways Act was passed. It is this— 
we desire on principle to encourage light railways in our district when- 
- ever they can be proved to be necessary to the service of those districts 
and to the advantage and promotion of agriculture, but we felt bound in 
your interests and also in the intcrests of the ordinary shareholders to put 
a limit upon any expenditure which we were prepared to undertake in 
that respect, and we told the promoters—several of them have come to us 
in the past few years—of those railways that we would not be prepared to 
: go beyond this—that where а sum was named as necessary for the con- 
- struction of a railway, if one-half of that sum could be handed to us asa 
free gift, either out of public moneys or money subscribed by proprietors, 
landowners, and occupiers in the district, we, on our part, would be pre- 
pared to find the other half of the capital and to construct aline and take 
it over and work it in perpetuity. Now, of the several projects which are 
on foot in the eastern counties, the only one which has complied with 
our requirements is the one I have already mentioned—viz., the Kelvedon 
Tiptree and Tollesbury Light Railway. They have obtained from the 
Government and from other sources half the necessary funds for the con- 
struction of this railway. That money will be handed to us as time 
goes on. We find the other half, and we construct and take over the 
railway and work it in perpetuity. We feel quite convinced that it is а 
line which is necessary for the benefit of the district which it serves, and 
which at the present time is very much out in the cold, and we feel quite 
convinced on those terms it is a line which will be profitable. I will not 
Zr profitable, but sufficiently profitable to justify us in under- 
taking it. However, only yesterday a slight difficulty occurred in regard 
to the completion of our eement with this company. You, no 
deubt, followed the debate in Parliament which took place at the time of 
the passing of the Light Railways Act. It was stated clearly by the 
Government, and equally clearly understood by the House, that the pro- 
motion of these light railways was undertaken by the Government in the 
ione that they would be of great benefit to the agricultural community, 
and also that they would encourage the agricultural community to put 
their hands into their pockets for the construction of these railways, on 
the understanding that they were not to be hampered with unnecessary 
expenses imposed upen them by the Board of Trade. You know that 
on our great main passenger lines the interventions of the Board 
of Trade in the interests of publio safety are necessary. We 
railway directors have never objected to their intervention in reason, 
and we know full well that the express trains which run throughout the 
United Kingdom could not be run with safety unless tbe restrictions 
‘imposed by the Board of Trade were carried out; but it was held by the 
"Government and accepted by the House of Commons that these light 
railways, if they were to bea financial success, must not be hampered with 
-unneessary restrictions which would lead to expenditure. In the first 
place, the railways were supposed to be supplied with light carriages and 
stock. They were not to run at an excessive speed, they were to serve 
sparrely populated districts; and it was further held in the House that if 
чо Belgium, France, and Ita'y, the agricultural population were able to 
take care of themselves and keep their eyes open, and not get run over, 
euch railways in England would be equally good because the population 
of our agricultural districts are not more backward than the residents 
in the countries I have mentioned, and that therefore they would be 
equally able to take care of themselves. ‘Therefore it was held that 
these Board of Trude restrictions should not apply to these 
light railways. However, ouly yesterday we heard that the Board 
of Trade proposed to impose upon this light railway the same condi- 
tions to a large extent which apply to the heavy railways. We have had 
а boar! mecting to-day, and we have adopted a course which I feel sure 
you will support. We have written to the Board of Trade to say that 
we really cannot undertake to construct this light railway if we are to 
have ll these liabilities and heavy restrictions imposed upon us, which may 
cause a heavy expenditure both now and in the future. (“ Hear, hear.") 
X hope the Board of Trade, in the interests of the agricultural com- 
munity, which has been a long suffering community, will be sensible on 


this point, and will meet us in this respect and agree not to impose these 
conditions. You know full well that we live in England under the public 
eye. We have a free press and if any real danger arises in the future 
with regard to the running of these light railways, what with our county 
councils and local boards and free press, any company owning these 
ruilways will soon be compelled by force of publio opinion to spend any 
money necessary for securing the public safety. That is fair enough; 
but we do not want, knowing the conditions on which the Light 
Railways Act was passed—we do not want, in the case of a light 
railway serving & very poor agricultural district, the same expensive 
conditions imposed upon us that would apply in the case of heavy 
railways. (“ Hear, hear.") And we have written to that effect to the Board 
of Trade. The only other matter I have to deal with is the additional 
expenditure asked for— viz. 250,000/. This is made р as follows: 
100,000/. for engines, carriages, and goods and coal wagons and 150,00 Ol. 
for station improvements and goods yards, and the general purposes of the 
railway. You who watch our traffic returns will have seen with pleasure 
the continual increases which we derive from all sources of traffic. 
(/ Hear, hear.) It is satisfactory to us, but, of course, it does entail 
additional expenditure for locomotives, carriages, stock, and wagons. 
That cannot be helped, but we have during the past many years never 
exceeded what we considered to be a prudent expenditure. In the 
present case we do not ask you for one farthing more than we feel we are 
more than justified in expending—viz., 100,000/. for engines, carriages, 
goods and coal wagons, and 150,000/. for station improvements, and goods 
yards, and general purposes of the railway. Now, some of our stations, 
notably those at two or three of our leading sea-side places, are absolutely 
inadequate to work the very large and increasing traffio which we have to 
deal with during the summer months. The same remark applies to our 
goods yards. In many places where years ago we had a small tonnage of 
goods to handle, we now have to deal with thousands of tons, and there- 
fore as our prosperity increases, our expenditure must increase to 
provide the necessary accommodation for ourselves and the public, and in 
this case we have not asked you for a penny more than is considered 
necessary. The only other remark I have to make partakes rather of the 
character of a funeral oration. I don’t know whether you are aware of 
the fact that under the provisions of the Act under which we assemble 
here to-day provision is made that when this company has paid a dividend 
of 3 per cent. on its ordinary stock for three successive years these 
preference meetings will no longer be necessary. These meetings were 
instituted at a time when I have no doubt they were necessary, but that 
time has gone by. Their necessity, perliaps, has not been diminished up 
to tlie last few years; but I have now no need to say that our position bas 
so improved and haa reached such a condition that we may almost call it 
prosperous, and we are able to pay the per-centage on our ordinary stock 
prescribed bz Parliament. Therefore, this will be the last occasion on 
which we shall have to call you together specially to approve of those 
Bills which we propose to submit to Parliament in the future; but 
ladies and gentlemen representing the preference shareholders will 
be treated exactly as the preference stogkholders of other great 
railway companies; that is to say, you will meet us at the half-yearly 
meetings of the ordinary shareholders. After those meetings, or at some 
convenient time afterwards, we shall summon Wharncliffe meetings, and 
we shall then submit our proposals to the ordinary and preference share- 
holders jointly. We have hitherto met with such kind treatment at your 
hands that one experiences almost a regret that these meetings are to 
cease. Although I regret that we shall not have the pleasure of meeting 
you separately on any future occasion, I feel gratified that our prosperity 
18 the cause of our not having to meet you again. "Therefore I think you 
will agree with me in feeling a certain amount of satisfaction at the 
reason which has caused the termination of these meetings in the future. 
I now beg to move: | 

“That the draft of a Bill for an Act under the short title of ‘The 
Great Eastern Railway аа Powers) Act, 1899,“ now submitted, be 
approved, subject to such alterations as the directors may think fit to 
make therein; and that the directors be authorised to affix tho seal of 
the company to tbe petition for leave to bring in such Bill." 

The SoLICITOR having read the heads of the Bill, 

Colonel MakiNs seconded the adoption of the resolution. 

Mr. NEwBY asked whether the 600,000/. would cover all the expenses 
incurred under the General Powers Act. 

The CHAIRMAN replied that the estimates were not actually ready at the 
present moment, and the board only asked for such money as they thought 
it necessary to ask for. They always asked for the minimum amount 
they considered necessary. He further said that he had omitted to state 
that although the preference shareholders would meet in future with the 
ordinary shareholders, they would not do во exactly on the same terms as 
the preference holders in other companies. Some of the preference 
holders in this company had special rights of voting, and it would be 
necessary to prepare a scheme for them. Тһе solicitor had told him that 
the votiug of the preference shareholders would be on a scale of half that 
of the ordinary stockholders. However, they might rest assured that 
their interests would be fully preserved. 

A SHAREHOLDER suggested that in future а map should be exhibited 
showing the direction of the several lines proposed, in various colours. 

The CHAIRMAN said he quite agreed with the suggestion, and it would 
becarried out in future. On the present occasion all the junctions were 
so small, except the Kelvedon and Tiptree, that it was not thought worth 
while to prepare a special map. 

The resolution was then put to the meeting, and agreed to. 

The CHalInMAN—I now beg to move :— 

* 'That the draft of a Bill for an Act under the short title of * The 
Midland Railway Act, 1889,’ now submitted, be approved (so far as the 
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clauses therein relate to the Norfolk and Suffolk Joint Railways Com- 
mittee, and the Great Eastern Railway Company), subject to such 
Alteration. as the directors may think fit to make or agree to being 
made therein.” 


The SoLIcrro having read the heads of the Bill, Я 

Colonel MAKINS seconded the resolution, which was also agreed to. 

The CHAIRMAN—I now propose 

“That the (draft) order of the Light Railway Commissioners 
authorising the construction of a light railway between Kelvedon and 
River Blackwater in the county of Essex, now submitted, be approved, 
and that the directors be authorised to apply, if they think fit, to the 
Light Railway Commissioners to issue the said order in the name of 
the Great Eastern Railway Company, subject however to such 
alterations and amendments therein as may be required by, and 
agreed to by the directors.“ 


Colonel MAKINS seconded the reeolution. 

Mr. NEwsy desired to know whether the directors were taking a leap 
in the dark with regard to light railways. He was pleased with the out- 
spoken way in which the chairman had spoken respecting the terms on 
which the Kelvedon Light Railway would be undertaken, but his own 
opinion was that light railways would in the future be a source of great 
trouble to the ordinary railways, especially in regard to level croesings. 
The light railways were intended to help the Government and poor land- 
owners, and certainly not to impoverish railway companies, as was likely 
to be the case if the Board of Trade interfered with them. 

The CHAIRMAN, in reply, said that by no means was this a leap in the 
dark, for the directors had carefully considered the question during the 
last two and a half years. The proposed line started from Kelvedon on 
the main Colchester branch, and ran to Mersey Island on the North 
Sea, a distance of 9 miles. At that place there was deep water, and no 
doubt a seaport would spring up there. Тһе cost of the line would be 
33,000/., which was not at all a high estimate, but that was exclusive of 
the approaches to Kelvedon station, which the company would have to con- 
struct themselves. The Great Eastern had agreed to find half of the money, 
provided the Kelvedon Company would find the other half. On that line 
there were twelve level crossings, and when the project was first brought 
before the company the board said that if they had to have as many gates 
and gate-houses as that they would have nothing to do with the scheme, 
because it was well known what the expense of building houses and keep- 
ing watchmen there would be. After a great deal of negotiation, the 
board succeeded in having the number of gates and gute-houses reduced 
to two, and on that estimate they were prepared to go on. If, however, on 
the remaining ten crossings the Board of Trade hud power at any time 
to require the company to build a bridge or erect gates and gate- 
houses, all the cream of the undertaking would be skimmed off at once, 
because the working expenses would be so great that there would be 
nothing left for the company. It was on those terms the company under- 
took it, and he hoped the Board of Trade would fall in with their proposal. 
If they did he felt sure the line would be made at the small cost he had 
named, aud would be of benefit to the company and to the public. 

The resolution on being put was carried unanimously. 

The CHAIRMAN also moved :— 

“ That the proposed expenditure of 250,000. on capital account, over 

piss 


and above the mentary limit of 20,0001. in any half-year, now 
submitted by the directors, be approved.“ 


Colonel MAkINs seconded the resolution, which was agreed to. 
The proceedings closed with a hearty vote of thanks to the chairman 
for his able and courteous conduct in presiding over the meeting. 


CORDOBA AND ROSARIO RAILWAY. 


The tenth ordinary general meeting of the shareholders of the Cordoba 
and Rosario Railway Company, Limited, was held on Tuesday, December 
6th, at Winchester-house, Old Broad-street, E. C.; Mr. Tuomas Woop, 
deputy-chairman, presided. 

The SEcRETARY (Мг. G. W. Hoghton) read the notice convening the 
meeting. An analysis of the report and accounts bas already appeared in 
THE RAILWAY TIMES. 

The CHAIRMAN said—I presume it is your desire that, as usual, we may 
take the report as read. e first subject to which I have to refer is the 
great loss which has come to the company through the death of our late 
chairman and colleague, Sir Arthur Forwood, which ocourred suddenly at 
the end of last September, and I feel sure that all present will share with 
the board the deep regret which we feel at the loss which we and the 
company have sustained through his death. His conspicuous ability and 
eound judgment, coupled with his wide experience, always proved of great 
value to the company, and his foresight was exhibited in no small degree 
when, with the full concurrence of his colleagues, he joined in the impor- 
tant decision which resulted in the purchase of the Embarcaderos pro- 
perty. This was а particularly bold procedure, seeing that it absorbed all 
the available working capital which, at that time, was at the disposal of the 
board, and this being so, wasa step which a weak chairman would have been 
disinclined totake. The value of the Embarcaderosto the company is prac- 
tically inestimable; the original intention was that this company should 
bave riverside accommodation at the Canals Port, Rosario, the construc- 
tion of which the financial difficulties of the country eventually prevented, 
and the company subsequently found itself in a difficult position, seeing 
that, without sufficient riverside accommodation, we should have been 
utterly unable to deal with the traffic or hold our own in competition 
with our neighbours. Apart from the great value of this property to the 
company for general purposes, it is a most sound investment on its own 
merits. An analysis of the results of the past five years, during which 
time only one year has given anything like a fair average wheat crop, 
shows that the property, which now stands in the books as having cost 
68,519/., including new works and extra land not at first purchased, has 


THE RAILWAY TIMES. 


| 


155 


given an average net profit sufficient to pay 7`6 per cent. during the 
five years on the money invested. To fill the vacancy created by the 
death of Sir Arthur Forwood, we have communicated with Mr. £. B. 
Merriman, the chairman of the Capital and Counties Bank, who has the 
very large holding of 12,5007. of the preferred shares of this company, 
and I am glad to be able to announce that this gentleman has consented 
to join the board as chairman. His standing in the City, his well- 
known business capacity, and the fact of his large holding in the 
company wil, I am sure, cause this announcement to be considered 
by you all as entirely satisfactory. I will now proceed to deal 
with the report. Sir Arthur Forwood, in his address to the shareholders 
last year, when comparing the results with the previous year's working, 
expressed the opinion that a railway which could make up in general 
traffic so large a shrinkage in the receipts, as was shown in the case of the 
most important traffic of the company—viz., cereals - might be looked 
upon as in a fairly satisfactory position, and he udded that a cable sent by 
our general manager on November 33rd, 1897, shortly before the meeting, 
stated “that the cereal crop for the year ending June, 1898 "— whose 
working results we are now met to consider—“ was expected to exceed 
that of any previous year, and that in consequence the passenger and 
general business should improve when the harvest commenced, which 
would be the case towards the end of December, 1897.” Sir Arthur 
Forwood then called attention to the serious decreuses which had occurred 
in the gross receipts between July and November, 1897, the first half of 
the year now under review, which amounted to no less than $240,000, 
explaining that this was due mainly to a reduced sugar traffis, the pro- 
duction in previous years having been in excess of the requirements 
of the country. The proprietors will have gathered from this year's 
report that the expectations that we were to have a bumper 
wheat crop have been disappointed, the increased tonnage in cereals 
only being 25,707 tons, and that the unsatisfactory position of the 
sugar industry has been confirmed by actual results, there being 
a decrease for the year of no less than 20,215 tons. The decrease in 
revenue from sugar is even proportionately larger, the average per ton 
being $479 compared with $5°55 last year. During the last four years 
the tonnage of cereals has been as follows: — 1895, 121,093; 1896, 62,187; 
1897, 30,245; 1898, 55,952; the tonnage of sugar for the same years 
being—1895, 36,504; 1896, 57,660; 1897, 68,243; 1898, 48,028. I 
select these two items of traffic, firstly, because they are the sources from 
which the company must expect to derive its most important revenue, 
and, secondly, because the success or non-success of these industries 
indirectly affects the movement of nearly all other produce, and conse- 
quently the prosperity of the company. Since 1895, when the tonnage of 
cereals carried by the company, as already stated, was upwards of 121,000 
tons, the colonists have had disappointing years, and have thus been 
necessarily limited in their purchasing powers of general commodities. 
Although cereals for the year ended last June gave a substantial increase 
as compared with 1897 (the smallest Argentine crop since 1889), the 
total tonnage was less than one-third of the quantity which the railway 
would have carried but for the destruction caused at the eleventh hour by 
serious storms and frosts. Looking at the table given on page 17 of the 
report, we see decreases in almost every commodity, the only exceptions 
being cereals, hay, firewood, posts, and 50058 Firewood isa low-paying 
traffic, and the otherincreases, except cereals, aggregate only a small tonnage. 
The year has undoubtedly been one of exceptional misfortune, reflected 
by the much regretted fact that the profits do not enable any distribution 
to the holders of securities ranking under the 4 per cent. debenture stock. 
The crisis in the sugar industry and the general falling off in other 
traffic consequent upon the part failure of the harvest through causes to 
which cereal growing in the Argentine is always subject—viz., damage 
by rain, froste, or locusts—fully explain without further words from me 
the decrease of $280,563, or 15°71 per cent., in the gross revenue. The 
expenses do not call for much comment. The manager, who is second to 
none in the Argentine, has only been able to reduce these by $10,636, or 
under 1 per cent., which, as the report says, is due to the smaller quantity 
of goods carried, to a reduction of 5:32 per cent. in the average receipts 
per ton mile, and to the fact that the expenditure has been so economical 
in previous years that it stands at an irreducible minimum. Owing to 
competition and the necessity of giving an efficient service, it would 
have been bad policy for the manager to reduce his train miles to a 
larger extent than he did—viz., 3:32 per cent. The increase of $7,869 
in the permanent way expenses is due to extraordinary expenditure on new 
crossing over the Western of Santa Fé Railway in Rosario, and a new 
oross-over road at the Embarcaderos for facilitating shunting opera- 
tions, and the resetting of buoys at the mole. The decrease in locomo- 
tive expenses of $18,901 is due to economy in fuel and lubricant con- 
sumption and to fewer materials employed in engine repairs. "There 
was an increase of $2,784 in workshop expenses for new machinery added 
during the year. Carriage and wagon repairs cost $12,172 more than in 
the previous year because heavier repsirs to coaches, wagons, and 
travelling water tanks were necessary, a natural result as wear and tear 
increases with the age of the vehicles. The works and improvements on 
Capital account, which previous reporte explained were necessary, and 
which were estimated to total 100,000/., are now nearly completed, with 
the result that the mauager is in a position to expeditiously and 
economically handle any rush of traffic which general development or a 
large harvest is likely to bring to us for some years to come. With 
regard to the future, the board may reasouably expect tbat the sugar 
industry will before long take a turn for the better. The balance of all 
the sugar which had accumulated in the fiscal deposits of the Cordoba 
Central Railway, at Cordoba, in consequence of the over-production in 
previous years, was withdrawn for consumption in the month of June 
lust, and this year's crop, which began to move last June, not being large, 
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the factories should find future conditions more favourable than has of 
late been the case. The prospects regarding the coming cereal crop 
continue to be entirely satisfactory, and unless, as took place last 
year, the unexpected happeus, the results of the harvest should 
put a very different complexion upon the position of the company. 
Such full details are given in the report that I think any figures 
which I have not dealt with in my remarks explain themselves, but 
should any proprietor desire to put questions, we on this side of the table 
will do our best tosatisfy him. I have noticed an anonymous letter, which 
appeared in the issue of the Financial Times of December 3, wherein an 
attack is made upon the directors in connection with the amount of fees 
drawn by them. The gentleman, whoever he may be, was quite inaccurate 
as regards the amount accruing to each director. He referred to four 
directors dividing the sum of 1,850/., which, he remarked, constituted a 
scandal, such a fee being in excess of what he understands is allowed to 
directors of our biggest railway systems. The 1.850“. for fees, appearing 
in the accounts as divided by the board, is 1502. less than the amount 
authorised by the articles of association. The board have for many years 
drawn less than their full fees, and during a number of years were only 
drawing half thereof, so that I consider any attack upon the directors 
under this head is most uncalled for. The fees which the directors 
actually receive bring to each one approximately 325/. per annum, an 
extra 150“. going to the chairman and an extra 501. going to the deputy- 
chairman. When it is considered that the duties of a director not only 
embody a grave responsibility but absorb a considerable amount 
of time, and that during unprosperous years the greatest anxiety 
is involved, I do not appreciate how any reasonable person can 
consider the figure which this board receives is an excessive one. 
When the number of directors was reduced in the early part of 
the financial vear under report, the fees of the board were brought down 
to 1,800/., which will be the figure for the current year. I now beg to 
move :— That the report of the directors and the statement of accounts, 
now presented, be and they are hereby received and adopted." 


Mr. WasHINGTON HUME seconded the resolution, which was, without 


discussion, carried unanimously. 

Mr. JohN A. Le LAchHEUR moved the re-election of Mr. Thomas 
Wood as а director of the company. 

Mr. WASHINGTON HUME seconded the motion, which was also carried 
unanimously. 

Mr. VAN RAALTE proposed, and Mr. PEMBROKE seconded, the 
reappointment of the auditors, Messrs. Turquand, Youngs, Bishop, and 
Clarke, which was agreed to. 

Mr. Van RAALTE, in proposing a vote of thanks to the chairman, said 
the shareholders were grateful to him for the manner in which he had 
explained the position of the company at the present time. He hoped 
that in a few years they would be more prosperous and be able to pay not 
only their second debenture dividends, but also a dividend on the preferred 
shares 


Mr. PEMBROKE seconded the motion, which was agreed to. 
The CHAIRMAN having briefly acknowledged the compliment, the pro- 
ceedings terminated. 


SOUTH INDIAN RAILWAY. 


The half-yearly general meeting was held on Tuesday, at the offices 
55. Gracechurch-street, E.C.; Major-General J. Н. M. Si1aw-STEWART 
В.Е., presiding. 

The ManaciNG DrikeEcror (Mr. Henry W. Notman) read the notice 
convening the meeting. The minutes of the last meeting and the 
directors’ report were taken as read. 


The CHAIBMAN then said—I am sure, gentlemen, уоп will all agree with 
me in regretting the absence of our chairman, Mr. Henry Kimber, M.P., 
and especially the cause of hisabsence. Mr. Kimber has been in indifferent 
health for some months, and has been recommended by his medical adviser 
to go to Egypt for some time. I think this is the first occasion, at a half- 
yearly meeting, that he has not attended in person. I am sure you will 
all wish him a happy return and in improved health. (“ Hear, hear.") 
I am not sure that, independent of his illness, he is not better off in Egypt 
than he would be here, because I think that just now Cairo and the Nile 
are better than London and the Thames. (“ Hear, hear.") I will, before 
moving the adoption of the report, make a few remarks on the completion 
and opening of the short bit of French line from Karaikkal to Peralam, 
141 miles in length. Although falling within the half-year under 
review, it was noticed by the chairman in his speech at the last meeting. 
This railway, as you are aware, was made by the agency of the South 
Indian Company and is worked by the South Indian, and it forms a 
part of our system. The two important extensions from Madura to 
Pamban, and from Tinnevelly to Quilon, have not yet been put in 
hand, but the preliminuries are in a forward state, and we may be 
called upon at any time to undertake the work of construction. With 
respect to the first, from Madura to Pamban, I am glad to say the 
Government of India have decided, in accordance with the views of the 
directors, that the line should run wholly on the right bank of the Vigay 
river, and that the town of Sivigunga shall be served by a branch. 
That decision necessitates a slight resurvey of a part of the line, and that 
resurvey is now in progress. As for the line from Tinnevelly to Quilon, we 
are in doubt as to whether it isto go by the north route from Tinnevelly by 
way of Shencotta to Quilon, or by the southern route by way of Nagercoil 
to Trevandrum. The decision rests entirely with the Travancore Govern- 
ment, and | think it is understood that they are in favour of the northern 
direction, but this has not yet been decided upon. The short section from 
Negapatam to Nagore, 4 miles in length, is in progress. The section from 
Gudur to Nellore, 24 miles in length, was handed over from October 3186 
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to the State, to form part of the east coast broad-gauge railway, and this 
company will be credited with something like 23 lakhs of rupees under 
that head. There is one other part of the report that I shouid like to 
touch upon, and that is with reference to the highly important connecting 
link between Erode and Nanjangode. I can add little to the report; but 
the Southern Mahratta Company have also entered a strong protest 
against the somewhat puzzling proposal of the Madras Government that 
this important link between the two South Indian metre-gange railway 
systems ehould be constructed and worked by the Madras Railway, a 
broad-gauge line. With respect to our revenue, you will have 
noticed that the gross earnings have shown a decrease, as compared 
with the corresponding period of 1897, of no less than 21 lakhs 
of rupees, which is at the rate of about 5 per cent. On the other hand, 
there is a slight saving inthe working expenses. They have been reduced, 
without any sacrifice of efficiency, by something like Re.90,000, That 
leaves a decrease in the net traffic earnings of about Rs. 1, 90.000. It 
would be unsatisfactory if this decrease admitted of no explanation ; 
but you will see that the agent alludes to two important causes. 
He says: — In the first place, the restrictions which Government has 
been compelled to impose on the movement of passengers by rail, during 
the prevalence of plague, bave not only produced a decrease in nger 
traffic, but, by hindering commercial activity, have also led to a decline 
in the transport of goods.” He says, in the second place, that the rice 
crop and the ground-nut crops have been distinctly unfavourable this year. 
Those two causes have directly and indirectly affected our traffic. These 
unfavourable conditions, we believe, are only temporary, and we hope 
that they will soon disappear; and when this disappearance takee place 
your directors confidently anticipate that the normal prosperity of this 
company and its development of the resources of Southern India will 
continue as before. 'To the two causes mentioned by the agent I should 
like to add a third cause, which affects the comparison between the years 
1897 and 1898, and that is the great festival at Combaconum, which 
occurs only once in every twelve years. It did not occur this year, and 
will not occur for another ten years. As was to be expected under the 
circumstances, the coaching traffic has suffered most seriously, especially 
in the third-class, the falling off being no less than 2} lakhs of rupees 
out of the net decrease of 22 lakhs. But, even under these unfavourable 
conditions we have carried more than 6 millions of passengers, as against 
64 millions in the corresponding period of 1897. Upon the working of 
tlie half-year the directors consider themselves justified in recommendi 
the payment of a dividend out of the surplus profits, at a rate which wi 
bring the total dividend to 2} per cent., or at the rate of 5 per cent. per 
annum, which has been paid for the last two half-years. It is true that 
this will trench somewhat upon the profits brought forward from previous 
half-years, but the directors are conzdent that the conditions which have 
affected our traffic are only temporary, and they look forward to a time of 
prosperity aguin setting in. These unfavourable conditions are not 
peculiar to the South Indian railways, but they have affected all the lines in 
the Peninsula which are near us—the Madras, the Southern Mahratta, 
and others. But I am pleased to be able to say that the last traffio return 
which has reached me shows a slightly improved oondition of things; 
instead of a decrease we have a slight increase. With regard to the staff, 
I am happy to be able to say there has been no death amongst the upper 
ranks of the staff, and there has been only one retirement, that of my old. 
friend Mr. Attwill Ellis, who has been obliged to leave our service 
through ill health, caused by an accident. The rest of the staff continue 
much the same as in recent half-years. You are served by as capable and. 
honourable a body of men in India as any company could wish to have. 
I have made my remarks as short as possible, and if any gentleman 
wishes to ask any questions, I shall be happy to answer them. I move— 
“That the directors’ report and statement of accounts for the half-year 
ended June 30th, 1898, be received and adopted.” (Applause.) 

Sir DouGLas Fox—I beg to second it. 

Mr. PERRING—To which body do you give your protest as to the 
linking up of the two metre gauge lines—to the Governor of Madras, or 
to the Secretary of State? 

The CHAIRMAN— The protest has been sent through the agent to the 
кешен of India. The ultimate decision will rest with the Secretary 
of State. 

Mr. PERRIN —You have that recourse to the Secretary of State? 

The CHAIRMAN—Certainly. 

The resolution was then put and carried unanimously. 

The CHAIRMAN further moved :— 

“That a dividend for the half-year ended June 30th, 1898, be 
declared of 20s. per cent. free of income-tax, and be paid out of the 
surplus profits, making with the guaranteed interest of 30s. per cent. 
a total dividend of 21. 10s., or equal to a rate of 5 per cent. per 
annum, payable on January 2nd, 1899." 

Sir JULAND DANVERS seconded the resolution, which was also agreed 
lo nem. con. 

On the motion of Mr. JAMES, seconded by Mr. BULLOCK, and 
supported by Mr. PERRING, a hearty vote of thanks was accorded to the 
chairman and directors and the staff erally in India and in England, 
for the able manner in which they had conducted the affairs of the com- 
pany during the past half-year. 

The CHAIRMAN briefly acknowledged the vote, and the proceedings ' 
then terminated. 


NIZAMS GUARANTEED STATE RAILWATY'S. 


The half-yearly general meeting was held on Tuesday, at Winchester- 
house, E.C.; Sir ANDREW SCOBLE presiding. 

The accounts for the half-year ending June 30th, 1898, showed a gross 
revenue (calculated at 1s. 4d. to the rupee) of 142,768/, against 


Dro. 10, 1898.) - 


122,7132. (calculating at 1s. 3 29-824. to the rupee) for the corresponding 
half-year, while the working expenses were 58,197/. (against 56,510/.), 
leaving a profit of 84,5611. The directors recommended payment of the 
usual dividend at the rate of 5 per cent. per annum. The number of 
passengers carried was 616,531 (against 680,479), and the quantity of 
goods carried 398,437 tons (against 356,746 tons), the ratio of working 
expenses 40°77 per cent. (against 46°05 per cent.); the train mileage 
466,714 (against 444,206) ; and the average length of line worked in the 
half-year, 354 miles (unchanged). The capital account showed a total 
expenditure (including 3,066/. in the past half-year) of 3,176,734/., whilst 
the receipta have been 3,227,147/.—viz., ordinary stock (guaranteed 
5 per cent. by the Nizam’s Government), 2,000,000/.; debenture, 4 per 
cent. 1,225,0004; premiums, 2,1474. On the Hyderabad-Godavery 
Valley line the expenditure had been 223,433/., whilst 940,000/. had been 
received from the issue of 1,000,000/. of 34 per cent. debentures, less 
discount. The report stated that Sir Andrew R. Scoble and Colonel 
R. A. Sergeaunt had been elected to fill vacancies on the board, caused by 
the deaths of General Fraser and Mr. Waterfield. 

The CHAIRMAN, in moving the adoption of the report and accounts, 
eaid that with regard to the main line, although there had been some 
slight falling off in the coaching traffic, owing to the prevalence 
of the plague, that was to a certain degree compensated from other 
sources, while as regards goods a very satisfactory increase of Ra.2,89,809 
was shown upon the figures of the corresponding period of last year. 
There had been a general increase in rice inwards from Coconada, rendered 
necessary by the continuing effects of the famine of the previous year. 
'The droughty seasons which prevailed for three years were followed last 
year by a satisfactory monsoon, the consequence being a considerable 
increase in the produce for export. There was more wheat and seeds, but 
the greatest increase was in coal. In 1887 the output of coal from the 
Singareni mine was 3,250 tons; ten years later the output was 365,550 
tons, or 120 times as much. The importance of this coal mine to the line 
was very great, because every ton of coal produced must pasa over the 
railway before reaching ite market. 'The mine was conveniently placed 
for the supply of steam coul to the different railway systems. The work- 
ing expenses of the line were a little under 41 per cent. of the earnings. 
This was a low ratio, but there had been no starving of the line to pro- 
duce this result. 'The Nizam's Government guaranteed 5 per cent. on 
the capital expended by the company, a portion of which was applied to 
the sinking fund for the reduction of the debentures. Taking the 
amount appearing for interest, and excluding the sinking fund, the net 
earnings exceeded the interest on the stock and debentures by no less 
than 5,865/.; while if they included the sinking fund, which was no 
doubt a proper revenue charge, the net earnings only fell short of the 6 
per cent. on the total capital by 260/. This was most satisfactory, and 
pointed to the fact that at no distant future they would earn the full 
amount guaranteed. Looking at the matter in another way, as far as the 
existence of the railway affected the Nizam's Government, it would be 
found that that Government held a certain amount of stock in the com- 
pany. If they deducted that amount of stock from the stock held outside 
by private individuals, it worked out in this way—that the Nizam’s Govern- 
ment had received in cash, at the current rate of exchange, 80,3647., 
as against 71,8751. paid to stockholders other than itself. That left a 
balance of about 8,0007. as interest on their holding in the company, so 
that 16 could no longer be said that the Nizam’s Railway was any direct 
drain on the resources of the State, whilst its indirect advantages were, as 
had always been anticipated, very great. 

Mr. JOHN CLEGHORN seconded the motion, which was agreed to. 


URUGUAY NORTHERN RAILWAY. 


The annual general meeting was held on the 2nd inst., at the offices, 35, 
New Broad-street, E. C.; Mr. E. M. Unpgrpown, Q.C., presiding. 


The CHAIRMAN, in moving the adoption of the rt and accounts 
(an analysis of which has already appeared in THE LWAY TIMES), 
stated that the gross receipts for the year ended June 30th last, 
exclusive of guaranteed interest, amounted to 11,6031, as com 
with 10,5141. in the previous twelve months. For the same period the 
expenditure was 17, 707l., against 18,123/. in 1896-97. They had to 
regret that, excluding the amount received in respect of the guarantee, 
the result of the year's working of the line was a loss of 5,424/., although 
it should be remembered that in the preceding twelve months the loss was 
7,6091. The period covered by the accounts had been опе of continual 
disturbance, owing to political troubles. Such a state of affairs had 
naturally had its effect on the income of all the railways in Uruguay. It 
was hoped that during the current year things would settle down, and 
that the general traffic of the railways would improve. That hope was 
strengthened by the fact that the Presidential election had passed off 
quietly. Taking into account the amount of the guarantee the gross 
receipts for 1897-98 aggregated 31,580/., and the expenditure strictly on 
revenue acoount 17, 707l., leaving a net balance of 13,873/. The avail- 
able current balances were ‚зше for interest on advances and prior 
lien scrip, which, under the new arrangement, they had issued to 
the debenture-holders in payment of interest. The requirements 
of the permanent way were stil receiving the careful atten- 
tion of the board. Nearly 6,000 hardwood and 5,886 creosoted pine- 
wood sleepers had been replaced during the year. In a letter dated 
October 29th their general manager informed them that the line was in a 
sound and safe condition, but that the constant renewal of sleepers must 
go on for some years. At their last meeting he mentioned that the board 
contemplated making an arrangement for the combined management of 
the line and that of the North-Western of Uruguay being undertaken by 
the manager of the latter. That had now been carried into effect, and 
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was working very satisfactorily. A more efficient service on the railways 
had been secured in consequence of the agreement, and they had also been 
enabled to make considerable economies. He was pleased to say that the 
Government had duly met the service of the guarantee. 'The company 
had the power to рау the debenture interest by means of the prior lien 
issue for seven years, including last year, but the board hoped to be able 
to provide for the regular payment of the interest as from the 1st prox. 
It would not require much additional activity on their line to meet the 
whole of the working expenses, and very little further improvement in 
their traffic to admit of the payment of a dividend to the shareholders. 
Everything possible would be done by the directors to develop the busi- 
ness of the railway, and they trusted to be able in the future to submit 
more favourable results than those obtained during the year under 
review. . 
Colonel EgNEsT VILLIERS seconded the motion, which was adopted. 


BOMBAY BARODA AND CENTRAL INDIA RAILWAY. 


The eighty-sixth half-yearly general meeting was held yesterday, at. the 
City Terminus Hotel, Cannou-street, E. C.; Lieut.-General C. H. 
Dickens, R. A., C. S. I., presiding. 

The SgcRETARY (Mr. Т. W. Wood) read the notice convening the 
meeting. An analysis of the report and accounts has already appeared in 
THE RatLwAY TIMES. 

The CHAIRMAN said—Gentlemen, you will, I presume, as usual accept 
as read the report that has been circulated amongst you. I think, gentle- 
men, that the report and accounta in your hands afford matter for con- 
gratulation when we bear in mind the very trying circumstances through 
which those parts of India with which our system is directly associated 
passed during the year 1897 and the lutter portion of 1896, resulting from 
the acute incidenoe of plague in Bombay, and the widespread failure of 
the crops in Northern and Central India. When we met here in June 
last we anticipated that the passenger and coaching earnings of the half- 
year, then near its end, would on our own line be about Rs. 6, 30, 000, and 
on the State lines that we work for Government about Rs.1,90,000, 
less than those of the corresponding half-year in 1897. "They turned 
out to be on our own line only Rs. 5, 12,000, and on the State lines only 
Rs.8,000, less than in 1897, thus bettering the forecast, which we always 
desire to be reckoned on the safe side, by ;Rs3 lakhs on the combined 
system. At the same time we looked for an increased earning from 
goods in comparison with 1897 of Rs. 13,40,000 on our own line and 
Rs. 17,80,000 on the State lines. The actuul result shows an increase of 
Rs. 15,34, 000 on our own line, and Rs. 2 1, 88,000 on the State lines; so 
that on the combined system the gross earnings from goods proved to be 
better than the forecast by over Rs.6 lakhs. (“ Hear, hear.") The 
actual expenses differed but little from the forecast. On our own line 
they were Rs.36,000 less, and on the State lines Rs.31,000 more than we 
looked for when I last addressed you. The result practically is that the 
whole Rs.9 lakhs, by which the gross earnings of the combined system 
for the half-year exceeded the estimates formed in India in June last, 
have been net profit, and our share of the surplus profite has consequently 
been Re.21,86,000, instead of the Rs. 18, 50.000 that we then looked for. 
We shall be able, therefore, as exchange has not failed us, to pay you the 
dividend of 4/. 12s. 6d. per cent. promised in January next without 
drawing more than about 14,000/. from our reserves, instead of about 
88,000L, as we anticipated in June last might be required for that 
purpose. (“ Hear, hear." Weare the more pleased to be able to put 
such a result for the half-year before you, as it has been secured in spite 
of a falling off in passenger and coaching receipts of 40 per cent. on our 
own line, and 224 per cent. on the State lines, representing over 
Be.21 lakhs of revenue in comparison with the corresponding period 
of 1896, before famine and plague had made their baneful influences 
felt in our districts, and we trust that, when normal conditions of 
passenger traffio are again fully established, our earnings from it will 
revert to the former standard. Now, gentlemen, let me draw your atten- 
tion to the present half-year. The December half is always, on our own 
line, the period of comperatively light traffio, and, on the average, our 
gross earnings during that period do not exceed about two-thirds of those 
of the preceding June half-year. The rainy season practically limits 
business and travel during July, August, and September to a minimum, 
and but little produce is exported during the remaining months. The 
scourge of plague from which Bombay has so severely suffered shows, we 
hope, signs of diminishing virulence in that city, and the Government 
regulations for dealing with it, both there and in the country districts, 
have recently been so modified as to allow greater freedom to the travelling 
population. The result ів that our more recent returns show improve- 
ment in the current passenger traffic, but this comes too late to 
affect materially the results for the half-year, and our agent esti- 
mates that the earnings of our own line from coaching traffic 
will be Ез.2{ lakhs less than they were for the second half of 
last year; those of the State lines, which have never suffered in 
the same proportion as our own, remaining about the same. From goods 
traffic we are led to expect an increase of Rs.3} lakhs on our own line, 
and Ra.24 lakhs on the State lines, due to heavier traffic in grain 
and sundries. The gross earnings of our own line for this half-year are, 
therefore, expected to be about Rs. lakh only better, and those of the 
State lines Rs.2& lakhs better, than in 1897. The working expenses of 
our own line, including Rs.44 lakhs spent on replacement of girders, are 
expected to be about Bs.1 lakh more than those of last year, when the 
expenditure charged to revenue for new girders amounted to Rs. 4, 15, 000, 
and the net earnings of the line fell short of the guarantee for the period 
by nearly Re.ljlakhs. We have, however, agreed with the Secretary of 
State that part of the accumulated assets of the fire insurance fund, 
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which is much larger than experience has shown to be really necessary, 
may be applied in reduction of the charges made against revenue in 
connection with the replacement of girders. The investments of the fund 
represent a value of fully Re.10 lakhs, and of this the Secretary of State 
has agreed that Rs.6} lakhs shall be so applied and placed to the 
credit of revenue in the aocounts of this half-year.  Allowing for 
this special credit, the expenditure of the half-year is expected to 
show a reduction of about Rs. 5, 40,000, in comparison with 1897. 
The working expenses of the State lines are expected to be Rs. 2, 10,000 
more than in 1897. We are, consequently, led to expect that our share 
of the surplus net earnings for this half-year will be about Ha.3j lakhs in 
all, of which Ез.14 lakhs will come from our own line, and Re.2 lakhs 
from the State lines. This, gentlemen, would represent, if exchange 
keeps at approximately the present rate, about 6s. per 100“. on your 
stock. It will, however, be in your recollection, gentlemen, that, when 
addressing you in June last, I stated that, under arrangement with the 
Secretary of State, we proposed to apply, in paying your dividend in 
July, 1899, so much of our undivided reserves as might be in excess of 
30,0001. which would be kept in band for future contingencies. When I 
spoke it appeared likely that only about 5,000“. would have to be so 
distributed, but, owing to the revenue of the second half of 1897 having 
turned out better than we then anticipated, we shall probably have about 
27,0001. from this source to add to your dividend in July, 1899. (“ Hear, 
hear.") We expect, therefore, to be able to pay to you in July next, 13s. 6d. 

r cent. upon your stock in addition to the guaranteed interest then 

ue, or 3l. 3s. 6d. per cent. in all, which will compare with 21. 17s. 6d. 
per cent. paid to you in July last. (Applause) Your subsequent 
dividends will depend upon the current net earnings. Before 
I sit down, gentlemen, I would like to say a word or two ona 
small matter of administration on which we have failed to convince the 
authorities of the Inda-office. We have on our London office establish- 
ment two or three valuable and efficient officers whose long service with 
the company deserves, in our opinion, somewhat larger remuneration 
than the Secretary of State sees his way to sanction. Now it willbe in 

our recollection that, at your meeting in June, 1895, you passed, at the 
instance of our late chairman, General Trevor, a resolution authorising 
the payment, from any funds belonging to the shareholders other than 
the guaranteed interest, of a special allowance of 200/. per annum as 
additional remuneration to the deputy-chairman, an office then filled by 
myself. Since General Trevor's lamented death, as I have, by the con- 
fidenoe of my colleagues, taken his place on your board, the office of 
deputy-chairman has not been found necessary, and this special grant has, 
of course, not been made use of. We propose, therefore, if the suggestion 
commends itself to you, to apply a portion of this unused grent in 
making such additions as the directors deem reasonable to the pay 
of the officers I have referred to. (“ Hear, hear.”) I beg, gentlemen, to 
move :—“ That the report of the directors, with the accounts for the 
half-year ended June 30th, 1898, now presented, be received and adopted.“ 

Mr. 8. J. WILDE seconded the resolution, which after a few congratu- 
latory remarks by Mr. HALL, was carried unanimously. 

The dividend recommended in the report was also approved and 
declared. 

The CHAIRMAN—I wish now, gentlemen, to draw your special atten- 
tion to the paragraph, the concluding one of the report in your hands, 
which relates to the provident fund that, with your cognisance and 
sanction, has been in operation since 1872 for the benefit of the staff of 
our own line. For many years after its establishment the fund received 
по assistance from the company's revenue, the rules providiog that before 
any-assistance could be so given 6 per cent. for the year must first be 
earned and divided between the company and Government upon the 
company’s capital. For nine or ten years the net revenue did not reach 
the necessary point. For the last fifteen or sixteen years, however, the net 
earnings have aufficed to provide the regular annual contribution to the 
fund originally authorised; but the growth of the fund has been 
slow, and the operation of ite rules has not been so satisfactory to 
the members generally as we could desire, the grants from revenue 
up to the end of last year not having equalled 83 per cent. of the 
members’ subecriptions. The fund being invested, moreover, in 
rupee securities, not only has their sterling value been very 
seriously affected of late years by the fall in the exchange value 
of the rupee, to the detriment of retiring European members, but 
their local value has also been materially depreciated, as a result 
of the adverse circumstances that have caused so much distress in 
India during the last two or three years. So severely has the fund 
suffered from this depreciation that for the year 1897 the contribution 
from revenue and the current income of the fund from its investments, 
which are all of an excellent description, were almost entirely abeorbed by 
the fall in the value of its securities during that year, во that the members 
of the fund only received a net addition of 14 per cent. for the year to 
their respective shares in it, »nd practically no recovery in prices has 
occurred during the present year. This is not a desirable or satisfactory 
eondition for such a fund to be subject to. We may, indeed, hope that 
the present depreciation in values will not be permanent, but it is a fact 
that we have to recognise, although no thoroughly effective remedy may 
be immediately and directly attainable. We think, however, that the 
rules of the fund may be improved, without undue cost to the company, 
for the material advautage of the valuable non-pensionable staff employed 
in working your railway. It is not, we think, reasonable that contribu- 
tions to the fund should be entirely dependent upon the contingency of 
the line earning 6 per cent. upon its cost, and we also regard the 
principle on which such contributions, when made, have, under existing 
rules, to be apportioned amongst the members as not affording suffi- 
cient encouragement to those who are junior in length of service. 
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The Government, as our report tells you, have had their own State rail- 
way funds of a similar nature under review and purpose putting them 
on an improved footing, raising the rate of subscription levied from 
members and enlarging the present limits of contribution from revenue. 
They have invited us to reconsider the rules of our own fund with a view 
to adopting a corresponding revision, and with your approval we propose 
to do so, making fair allowances, by way of equitable compensation, to 
those who may be found to have suffered by the change. It is not 
possible to indicate exactly how the proposed changes will affect the 
amount to be contributed from revenue to the fund ; but I may remind 
you that, in asking your sanction to alterations necessary to bring the 
rules of our own fund into practical harmony with the revised rules con- 
templated by Government for application to the non-pensionable staff of 
their own State railways, we are acting at the instance of the Secretary of 
State, who will share with the company any increased charge that may 
fall upon the revenue of our line in consequence of the revisiou. I, there- 
fore, beg, gentlemen, to move :— 

“ That the directors be authorised to revise and amend the rules and 
regulations of the provident fund of the company in agreement with 
the Secretary of State for Indis in Council, aud tó make such provision 
as they may think fit for providing for the claims of the present 
members of the fund who may be prejudiced by the new rules.’ 

Mr. 8. J. WILDE seconded the proposition, whicb, after a short discus- 
sion, was carried unanimously. 

Votes of thanks to the staff generally and to the chairman and directors 
terminated the proceedings. 


BENGAL AND NORTH WESTERN RAILWAY. 

The half-yearly general meeting was held on Tuesday, at Winchester- 
house, E.C.; Lieut.-General C. Н. Dickens, C.S.I., R.A., presiding. 

The MaNaGING DiRECTOR (Lieut.-Colonel E. L. Marryat, R.E.) read 
the notice convening the meeting and the minutes of the last meeting, 
which were confirmed. The report and accounts (an analysis of which 
has already appeared in THE RAILWAY TIMES) were taken as read. 

Tbe CHAIRMAN then said—Gentlemen, when last we met I was able 
to inform you that the prospects for the half-year ended June 30th last 
were favourable, and I think you will admit that the report now before 
you bears out my forecast. There was a moderate increase in third-class 
coaching traffic, even taking into consideration the additional mileage open. 
It was an auspicious season for Hindu murriages. But the point to note 
is that the districts seem to have recuperated so rapidly from the effects 
of the late scarcity, for too often a famine leaves severe traces on the traffic 
of a district for some time after all distress has actually passed away. 
As regards goods, the tables in the report give you an idea of the 
fluctuations, the main feature being the cessation of the import of 
Burmah rice brought in on account of the famine and only giving 
us a short lead, and the renewal of our export of local rice northwards 
which gives us a lead from Tirhut over a long section of the line. 
The higher price of wheat in England gave a slight stimulus to that 
traffic, but when we look back to 1886, soon after we opened, and see that 
we then carried about 50,000 tons on the Bengal and North Western 
Railway alone, and that such traffic has now become small and uncertain, 
we may oongratulate ourselves that we are no longer dependent on 
wheat for export to Europe as one of the mainstays of our revenue. 
But after all, gentlemen, it is little use getting increased groes 
receipts if the increase is nearly swallowed up by the additional cost 
of earning the same, as is not uncommonly the case. We may, 
therefore, congratulate Mr. Izat and our excellent staff that it 
has only cost .19,157 to earn an additional Rs.2,88,275—in other 
words, the extra traffic has only cost about 64 per cent. to work. 
You will doubtless have noticed that the board have thought it desir- 
able to place а sum of 10,0002. out of the earnings of the half-year into 
suspense until the final adjustments between capital and revenue on 
account of the 1894 extensions have been made. We do not anticipate 
that there will be any very large draft against this amount, but it is as 
well to be on the safe side, and should our anticipation prove correct we 
shall have a nucleus for a fund for ensuring equalisation of dividends 
when bad half-years turn up or other untoward circumstances arise, and 
may hope thereby to ensure you a regular 5 per cent. dividend per 
annum. Once that position is made fairly secure we shall hope, if 
circumstances continue favourable, that the 5 per cent. will increase. 
As regards our extensions, those of 1894 are now practically complete, 
and we hope early in the year to have trains running over our fine bridge 
over the Gogra River at ram Ghat, which completes our link with 
the metre-gauge railway in Rajputana. We had hoped that the retirin 
Viceroy, Lord Elgin (who, amidst all the troubles of famine, war, an 
pestilence which have arisen during his period of office, has been a 
consistent friend to railways), would have been able to do us the honour 
of opening this bridge before his departure from India. Unfortunately 
he could not spare the time, so that we have to be content with naming 
it the “ Elgin Bridge.” The lines in the Doab will, we hope, all be 
open for traffic early next year as well as some portions of the Tirhut 
extensions, and we are making a vigorous commencement with the other 
two important bridges—namely, those over the Gogra River at Turtipar, 
and the Kosi River near ite junction with the Ganges. The latter 
bridge will link up our system with tbe Nortbern Bengal State Railway. 
We have already in hand one of the surveys of the branches approved 
by you at our last meeting, and as soon as we can get the complete surveys, 
plans, and estimates for the other two, we shall proceed to negotiate with 
Government for their construction. As regards the current half-year, 
up to the middle of September we were doing very well, and our receipts 
had increased by some Rs.1,80,000, say 12,000/., over those of the corre- 
sponding half of last year, when unfortunately a tremendous rain- 
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fall took place in North Tirhut, some 34in. having fallen in three days. 
The consequent flood seriously breached the low-lying parts of the State 
railway (not our line) in several places, and owing to the flooded state of the 
country and continuous bad weather, it was for days impossible either to 
get labour or materials wherewith to fill up the breaches. One sad accident 
occurred, the district engineer hearing of a breach went out promptly one 
night with a ballast train to arrange for its repair. Unfortunately the 
engine pitched into a new gap and the driver and fireman were drowned, 
The end of the engineer's carriage was fortunately supported by the 
engine at the bottom of the gap and he narrowly escaped with his life. 
The most important breach, which wasin the main line connecting the 
Tirhut State Railway with the Bengal and North Western Railway, took 
nearly six weeks to close. The traffic has naturally suffered considerably 
in consequence and wiped out our increased earnings. Moreover, the 
expense of repairing these flood damages will, we fear, be considerable. 
On this point we are awaiting a report from Mr. Izat, who returned to 
India about a month ago. The Segowli Rakhsal branch, which is being 
built by a subsidiary company, and which was to have been opened 
for tratlic soon after the rains, has also, we regret to say, suffered 
considerably, and it is to be feared that the opening will be delayed. 
On the other hand, we learn that the rice crop has not been seriously 
affected, that the traffic prospects are good, and thatawing tothe flooded state 
of the country the traffic could not be moved except by rail, so that we may 
eventually get the goods traffic, at all events; but it is to be feared that 
many of our friends amongst the Tirhut indigo-planters have suffered 
severely. At tbe same time telegraphic advices just received from our 
Agent indicate that we shall probably at our next meeting be able to give 
you the same dividend as for the corresponding half of 1897. І will now 
move : —“ That the report of the directors dated November 26th, 1898, 
together with the audited statement of accounts and balance-sheet for the 
half-year ended June 30th, 1898, be and they are hereby received, 
approved, and adopted." 

Mr. GEORGE CHRISTIAN—I beg to second that resolution. 

Colonel Froom—Have we any reserve fund? I see that 10,000/. are 
carried forward to a suspense account; but have we any reserve fund? 

The CHaAIRMAN—No other than that. 

Colonel FRo0M—I think it would be better to have a reserve fund and 
give us less dividend. | 

Ris CHAIBMAN—I have just mentioned that we hope to build up one 
shortly. | 

Colonel Froom—But you have 10,000/. put to a suspense account. 

The CHAIRMAN—The 10,000/. is put aside for a particular purpose. 
If there is a residue, we may be able to use it as a commencement of a 
reserve fund. 

Colonel FRooM—But we have not put by a reserve fund hitherto, have 
we? 

The CHAIRMAN Мо; not hitherto. 

Mr. TnREBLE—I cannot see any item here for directors’ fees. 

The MaNaGING DiRECTOR—It comes under the head of general 
charges." 

Mr. TRELE— But the items are all lumped together— Rs.28,000. 

The CHAIRMAN—We have always had them put in this way, but we 
shall be happy to put them separately if it will be more satisfactory to 
the proprietors. Under abstract Е” that Rs.28,000 includes all the 
office expenses, as well as the directors’ fees. 

Mr. TREBLE—I see that last year the amount was Ва.33,000, and this 
year it is only Rs.28,000. 

The MaNaGING DirEcTOR—It depends very much on the exchange. 

Mr. TREBLE—I think it is very moderate. 

The resolution was then put and carried unanimously. 

The CHAIRMAN—I now beg to propose :— 

“ That the payment of a dividend for the half-year ended June 30th, 
1898, on the company’s capital be at the rate of 3/. per cent. for the half- 
year, free of Indian, but subject to English income-tax, and the same is 
hereby sanctioned and authorised to be declared." 

Mr. CHRISTIAN —1 beg to second that. 

'The resolution was unanimously agreed to. | 

Mr. Lewis COHEN proposed a vote of thanks to the chairman and 
directors, and the staff generally at home and in India, for their past 
services. 

ee Froom seconded the proposition, which was carried unani- 
mously. An | 

The CHAIRMAN acknowledged the vote on behalf of the directors and 
staff, and the proceedings then terminated. | 


NORTH WEST ARGENTINE RAILWAY. 


A meeting of first debenture stockholders was held at Winchester 
House on the 30th ult. ; Colonel F. С. OLDHAM presiding. 

The CHAIRMAN said—Our last general meeting was held on July 25th; 
at the time we knew that the crop of 1898—the sugar crop—would be 30 
per cent. or 40 per cent. less than that of 1897, and this was explained to 
the shareholders at the time. Since then, however, the traffic receipts of 
the railway have shown that the decrease was somewhat more than was 
anticipated, and the result is that the net receipts of the line for the current 
year will only amount to about 21,000. The interest on the first debentures 
and pre-preference bonds amounts to 27,000/., and therefore there will be 
a deficit of 6,0001. The board thinks that it would be very unwise to look 
forward with any certainty to any great improvement in the coming 
year—1899—in the net receipts of the railway for the following reasons :— 
'The failure of the sugar crop this year is owing to the cane plante having 
been destroyed to a great extent by very severe frosts, and it is quite 
possible that these plants may not be replaced in time for next season's 
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crop; and, secondly, we have before us a very considerable amount of 
expenditure owing to the repairs to the Rio Seco bridge. This bridge is 
a bridge of five spans of 100ft. each, and last year one of the piers of the 
bridge was found to be in an unsafe condition, and a considerable amount 
of money—about 1, 200l.— was expended upon the repairs. This year 
another of the piers was carried entirely away in a flood, and within the 
last few days we have received a report from the manager of the line 
stating that he finds the foundations of the other two piers, on his making 
borings close to them, only go down to the sand, and not to the level of 
the solid tosca. The protection of those piers and the rebuilding of one 
which is down will cost us a considerable sum of money, which, of course, 
will have to come out of revenue. It is particularly unfortunate that the 
failure of the crop should occur just at the present moment, when we are 
on the point of giving effect to the scheme of arrangement which was 
agreed to only a few months ago by all the different classes of stock- 
holders. The position of the first debenture-holders under the scheme 
is a very good one, and there is no doubt about it that it would 
be to the advantage of the first debenture-holders to see that 
scheme carried out. 'The mainspring of the scheme is the reduction 
of the interest on the pre-preference bonds from 6 per cent. to 4 
per cent., and the increase of the issue to enable certain urgent capital 
expenditure to be undertaken. ‘The directors have already taken all the 
preliminary steps necessary with regard to this portion of the scheme; 
but we feel that it will be almost impossible to bring it toa successful and 
satisfactory issue if we are obliged to again commence piling up urrears of 
interest. I may go further and tell you that a few of the very large 
holders of our first debentures—gentlemen who can speak with great 
authority on such a subject—have told me that they do not think it will 
be possible for us to place the 4 per cent. bonds which are to be substituted 
for the pre-preference bonds if we have to, as I have said before, begin 
piling up again an accumulation of accrued interest. One of the chief 
objecta of the scheme was to give the company a fresh start unencumbered 
by liabilities, and that object will be entirely defeated if we are to beat 
once plunged back again into debt. On the other hand, if we were to leave 
everything to take its course and not come to you and ask you for your help 
and advice, then any debenture-holder, as soon as default took place, would 
be able to put in a receiver, which is, I think, generally a very doubtful and, 
at the same time, a very expensive remedy. ‘This meeting has been called 
in accordance with the first debenture trust-deed, and under the terms of 
that deed a quorum consists in holders of 70,0007. of debenture stock— 
that is one-fifth of the total amount of debentures. There is considerably 
more than that in the room now, and a three-fourths majority of those in 
the room will carry any resolution. I therefore, in the name of the 
board, recommend to your favourable consideration the following resolu- 
tion, viz. :—“ That interest at the rate of 4 per cent. be accepted for the 
year 1898, in lieu of, and in full discharge of, the 6 per cent. interest 
secured by the trust-deed dated June 27th, 1888, and made between the 
North West Argentine Railway Company, Limited, of the one part, and 
Edward Woods and William Paton Sutherland, of the other part." 

Mr. W. HENTY seconded the resolution, and a discussion followed, in 
the course of which strong proteste were made aguinst the proposed 
tampering with the stockholders’ security. 

The CHAIRMAN, baving put the resolution to the meeting, declared it 
lost on a show of hands, and stated that a poll would be demanded. 
Thereupon some of the speakers stated that if the board intended to 
pursue this course they would vote for the resolution. The chairman 
then put the resolution to the meeting & second time, and upon a show of 
hands declared it carried by 21 votes to 4. 


WHITE PASS AND YUKON RAILWAY. 


The first ordinary (statutory) general meeting was held on Monday at 
the offices, 17, St. Helen's-place, E.C.; the Hon. S. CaRR GLYN 
presiding. 

The CHAIRMAN said he was very pleased to see in the Times a few days 
ago a telegram from Ottawa stating that it was expected that a regulation 
would be shortly issued in the mining districts of Yukon reducing the 
royalty from 10 to 2 per cent. Should that take place it would allay a 
great deal of the excitement now going on there, and would tend to 


| promote the interests of their company. 


Mr. Graves then spoke at considerable length as to the construction 
of the railway and the prospects of its being a remunerative undertaking. 
The laws of the three countries in which they were making the railway— 
the United States, Canada, and British Columbia—had been complied 
with, and, after carefully locating the line, the actual work of construction 
was begun in June last. In August the news of the Atlin gold 
discoveries reached their camps, and a stampede ensued which reduved the 
number of their workmen in one day from about 1,700 to a little 
over 600. As a consequence, instead of reaching the summit of the 
pass by the end of September, they were only now about getting 
to it. However disappointing this might be for the moment, 16 
was a small price to pay for the discovery of the Atlin gold- 
fields within a few miles of their railway. They hoped to be able to push 
on with the work all though the winter; but, in any сазе, there should 
be no difficulty in reaching Lake Bennett long before navigation opened 
in the spring. As to the prospects of traffic, Mr. Gray, their traffic 
manager, reported that he had been in communication with some of the 
largest shipping agents on the Pacific coast, and that he had already 
arranged rates for a very large amount of freight, and he added that for 
January, February, March, and April he estimated that the railway would 
have to carry over 12,000 tons. Although the rates to be charged would 
produce large returns, they were only about a third of whut it had hitherto 
cost to take goods over the coast ranges. Alluding to the prospects of 
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the Yukon country, on which the success of the railway must necessarily 
depend, he said that it was a mistake to suppose that its future was bound 
up with the discoveries of gold alone. It was, he said, now known to be 
relative y as rich in copper as in gold, and—from the point of view of the 
railroad’ man—copper was, perhaps, even more desirable than gold. Coal 
had been discovered in several places, and there were good indications of oil. 
In short, it had become evident thatthe Yukon wasa country of great mineral 
richness, extending throughout an area nearly as large as Europe. It had also 
been proved that the climate was healthy and pleasant during the summer, 
and that, with ordinary food and clothing, the winters were no more to be 
feared than in Manitoba. They had had only one case of sickness at 
their railway hospital out of upwards of 5,000 names on their pay roll 
from June to November. It might be useful to compare the position of 
their railway with that which it ocoupied last spring, when he landed in 
New York. It then had nothing but its chartera, and the Canadian 
Government were actively promoting another line, which, if built, would 
have diminished the profite of their enterprise. To-day they had the 
difficult part of their work done, their railway organised for business, and 
the Governments of Canada, British Columbia, and the United States all 
most friendly. Their future policy would, of course, largely depend on 
the discoveries and developments vet to be made in the Yukon country. 
Having the trunk line between salt water and the river, they would put 
in branch lines as feeders as fast as they were warranted by the condition 
of particular districte. Meanwhile the wonderful network of rivers and 
lakes took the place of branch lines, and would act as their natural feeders. 
They would foster and develop these water highways, and in that, as in 
all their other work for the development of the Yukon country, they were 
assured of the hearty assistance and co-operation of the Canadian Govern- 
ment. 
No business resolution was submitted to the meeting. 


SOUTHERN MAHRATTA RAILWAY. 


The half-yearly general meeting was held on Wednesday at 44, Finsbury- 
cirous, E. C.; Colonel J. G. Linvsay presiding. 


The CHAIRMAN, in moving the adoption of the report and accounts 
(an analysis of which has already appeared in THE RalLway TIMES), 
said the report did not afford such pleasant reading as those which 
had been submitted to the shareholders hitherto, showing, as it did, 
decreased earnings both from passenger and goods traffic. Although the 
causes of these declines had arisen from circumstances over which the 
directors had no control, the fact was none the less disappointing ; and 
there was verv little consolation in knowing that at former meetings he 
had warned them that the famine would have its effects, and that the 
plague would last for some time. As compared with the June half of 
1897, the receipta of the first half of the present year for passengers were 
less by Re.4,47,151, while the decline in the goods receipts had been 
Rs.3,19,281; and there was no doubt that, temporarily, they had 
returned to the position which they held four or five years ago. The 
diminution in the receipts from goods was in the local traffic, as 
in the foreign traffic they obtained Rs. 3, 28,963 more; while in 
the same way the falling off in the coaching traffic had been in 
the short-distance passengers. The per-centage of working expenses to 
receipts in the past half-year was 65:31, of which, however, 3:60 per cent. 
was attributable to special charges. As stated in paragraph 10 of the 
report, the company's quarter share of the earnings for the past half-year 
fell short by 5,672/. of the sum required to meet the dividend at the rate 
of 6 per cent. per annum, and the directors therefore proposed to make 
up the sum required from the reserve fund, which was formed for 
equalising dividends. This amount was very small, and was more than 
covered by the interest which they derived on their investments. He 
then referred to the disastrous effects of the plague and to the active 
measures which had been taken by the company's European and native 
staff to assist the Government. With reference to the working for the 
current half-year he regretted that he could only give them a very poor 
report. The passenger and goods truflic, had been very slack, and they 
anticipated that, as compared with previous half-years, a decrease would 
be shown in the earnings. According to their latest accounte, a slight 
improvement was exhibited, but in some districts an immense amount of 
plague still prevailed. He thought, however, that they might look forward 
to an improvement in their affairs. 

Mr. GERARD NORMAN seconded the motion, which was carried. 


Resolutions were afterwards passed declaring a dividend for the half- 
year ending the 31st inst. of 21 per cent., sufliciert being taken from the 
reserve fund to make up, with the 1$ per cent. to be received from the 
Secretary of State for India, the dividend mentioned ; and placing to the 
credit of the reserve fund the quarter share of the profits of the railway 
for the same period when received. 


SOUTH BEHAR RAILWAY. 


The half-yearly general meeting was held on Wednesday at 44, Fins- 
bury-circus, E.C.; Sir JULAND DANVERS presiding. 

The CHAIRMAN, in moving the adoption of the report and accounts 
(an analysis of which has already appeared in THE RaiLway Tlurs), 
stated that satisfactory progress had been made in the construction 
of the line, 87 per cent. of the whole of the works having been com- 
pleted. The total cost of the railway was estimated at 717,341/. The 

resent amount of authorised capital of 600,000/. would therefore be 
insufficient, and they had decided to issue at once the remaining 40,0001. 
of the 31 per cent. debenture stock. This would be offered in the first 
instance to the shareholders aud debenture stockholders. Any further 
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capital that might be required would be raised, as provided in the contract, 
on the requisition of the Secretary of State. "The excess over the original 
estimate was owing to the coet of additional bridges and increased water- 
ways which it had been found necessary to provide, and to the lengthened 
5 ocoupied in the construction oſ the line, during which interest had 

ad to be paid out of capital. They hoped that the important Phulgu 
bridge would be finished before the end of June next, and that the rail- 
way, with that exception, would be opened early next year. They had 
obtained the sanction of the Secretary of State for India for the 
extension of the period during which interest should be pavable 
out of capital; and the 15,0007. which had been obtained as premiums on 
the issue of 250,000/. debenture stock would be expended in this way. 
This amount would be in the shape of capital not bearing interest, and 
would be repaid to them by the Secretary of State when the contract was 
determined. As soon as the line was opened they had every reason to 
anticipate satisfactory traffic returns. 

Sir Н. S. CUNNINGHAM seconded the motion, which was agreed to. 


Reports. 


BUENOS AYRES AND VALPARAISO TRANSANDINE 
RAILWAY. 


The accounts for the year ending June 30th, 1898, show a gross 
revenue of 11.883“. (against 12,077/.), an expenditure of 25,9007. (against 
25,6122.), and a loss of 14,0172. (against a loss of 13,5351.), to which has 
to be added interest for the year on the A debenture stock 12,4072., 
making together 26,424/. Against this there was received as the net 
proceeds of interest on $2,000,000 gold rescission bonds 15,873/., interest on 
funding loan bonds 658/., and general interest 426/. (together 16,957/.), 
leaving a deficiency of 9,467/. "Tbe capital account shows a total expendi- 
ture of 1,236,291/., whilst the receipts have been 1,245,332/.— viz., 7 per 
cent. preferred shares 500,000/., deferred shares 125,0004, A debenture 
stock 4 per cent. 310,1667., B debenture stock 6 per cent. 310,166/. The 
report states :— 

* Although actual construction remains limited to the carrying out of 
amall necessary works, the company's engineers have taken part in the 
important surveys which have been made on the summit sections on both 
sides of the Andes. 

It must be borne in mind that the line is at present but an uncom- 
pleted part of the Buenos Ayres and Valparaiso Railway system, not yet 
in connection with the Chilian Railways, and hence the proportions of 
expenses of working and maintenance necessarily contrast unfavourably 
with the receipts; they also include part of the cost of repairing damages 
caused by the floods of last year and also of additional protective worka, 

* The protracted negotiations with the Argentine Government with 
respect to the guarantee have progressed during the past year. On May 
3187 last a decree was passed ordering the payment of $2,000,000 gold to 
be made to the company on account of the total sum of $6,500,000 pay- 
able under the contract for the rescission of the guarantee, signed, ad 
referendum, on October 25th, 1897. 

A general bond for $2,000,000 gold was, accordingly, delivered to the 
company's representatives in Buenos Ayres on July 8th last, and was duly 
exchanged in London for the definitive bonds of the guarantee rescission 
loan to a nominal amount of 396,800/., with coupons from and including 
January lst, 1899. An Argentine Treasury Bill for $80,000 gold, due 
January, 1899, has also been received in payment of the interest on the 
$2,000,000 for the year ending June 30th, 1898. 

“The above delivery of bonds on account of the rescission contract was 
made upon the condition that if Congress should refuse to sanction that 
contract the company might, at its option, return the bonds, or retain 
them at their nominal value in payment of arrears of guarantee under the 
concession. This condition, the directors are advised, will prevent the 
use of the bonds or their proceeds for the purposes ef this company, 
pending the final decision of the Argentine Congress with regard to the 
rescission contract, although the interest thereon may be treated as 
revenue. 

“ The rescission contract was passed by the Senate on September 30th 
last, at the end of the ordinary session of Congress, and has been referred 
to the Chamber of Deputies for consideration in the special, or proroga- 
tion, session. Its decision is expected shortly, and the board trust that it 
will be favourable. 

“It is with deep regret that the directors record the loss by death of 
their esteemed colleagues, the chairman, Mr. O. C. Waterfield, and General 
Alexander Fruser, C.B., R.E. In exercise of the powers conferred on 
them by the provisions of article 95 of the company’s articles of associa - 
tion, the directors have elected Mr. F. W. Lawrence a director of the 
company. It ie thought undesirable at the present time to fill the 
remaining vacancy." 


Directors’ 


Eprs's Cocoa.—GRATEFUL AND CoMFORTING.—" By a thorough knowledge of 
the natural laws which govern the operations of digestion and nutrition, and by 
a careful application of the fine properties of well.selected Cocoa, Mr. Epps has 
provided for our breakfast and supper a delicately flavoured beverage which 
may save us many heavy doctors’ bills. It is by the judicious use of such articles 
of dict that a constituticn may be gradually built up until strong enough to resist 
every tendency to disease. We may escape many a fatal shaft by keeping 
ourselves well fortified with pure blood and a properly nourished frame.“ Ciru 
Service Gazette.—Made simply with boiling wateror milk.—Sold only in packets 
and pound tins, by Grocers, labelled—'* JAMES Epps and Co., Ltd., Homwopathic 
Chemists, London.” 
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RAILWAY ORDINARY STOCKS. 


Nann. 


Last week, 


RAILWAY ORDINARY STOCKS. 


Orosrwe PRICES. 
кар ae Ago. 


a роо, and 8. bids 5 m 


NAME. 


OLoeise Pons. 
Last Woek. mar & A Year Apo. 
187 


Barry, Ordinary . 000000000000 0000060000000 COS 290) 270 27 29 {86 188 1 187 
Do. Preferred Con verted | Ordinary (4 p. c.)] 120 125 120 125 | 125 130 FFV we 197 199 | 197 199 | 200 
Do. Deferred Converted Ordinary. eas 143 | 135 143 |16 161 Do. Det. a КК EEE E E E E 1734 1791 1781 179 | 1794 

Oaledonian, Ordinary....................... 8 149 151 149 151 155 157 Do. Oert. of Oon. Rights above 6 per 5 15 18 15 138 18 
Do. Preferred Converted Ordinary ............ 974 981 | 97} 99 100 || London, Ohathan, and Dover, Arbit, Or. 204 201 Жї 204 19 
Do. Deferred Converted Ordinary ............ K 53t st 574 | London'and North Western, Gonsolidated . 1994 200 | 1994 200 | 203% 

Central London (101, shares) ........................ 1 91 10 10 || London and South Western, Consolidated 320 225 | 220 325 | 223 

City and South London... — 6 68 6 58 66 63 Do. 4 p.c. Preferred Converted Ordinsry..| 133 185 | 133 135 | 136 

East London, Consolidated ........................... 64 71 614 7 64 271 Do. Deferredᷣ—ᷣ . e 91 9З 91 93 93 

Furnesa, Consolidated Ordinary .................... | 74 77 75 78 70 73 || London, Tilbury, and Southend, Consolidated| 140 143 | 140 143 | 153 

Glasgow and South Western, Pref. Ord. ........| 81 83 81 83 88 84 Metropolitan, Consolidated  ........................ 1251 1268 128 127 | 1314 
Do. Def. ..... ðVĩß 8 65 67 66 68 62 6 Do. Surplus Lands Stock ЖОКЕ tires 90 92 90 92 97 

Great Centra: Preferred Ordinary (6 p.o.) A 64 68 64 6 e8 70 litan District, Ordimary .................. 33 331 32 823 29 
Do. Deierred Ordinary. . IE: 214 | 90 21] 21 21$ || Midland, Preferred Converted 7 Ordioary ...... 84 844 831 8H | 874 

Great Eastern, Ordinary .......................... "E BU 1904 | 120} 1208 | 1204 1201 Do. Deferred Converted Ordinary. ... 83 881 87$ 884 944 

Great North ol Scotland, Pref. Conv. Ord...... 85 87 85 97 e) 0 || North British, Ordinary Preterence............... re 90 591 904 
Do. Deferred Converted Ordinary ............ 29 31 29 з - ae Do. Ordinarn .. . . . 43} | 435 1381 43 

Great Nor: hern, Preferred Converted DESINAT 1203 12:4 120 121 | 132 123 || North Eastern, Оопзо1в”'........................... 177€ 785 178 1784 178 
Do. Deferred Converted Ordinary. .. 58} 584 | 593 594 | 59) 592 |) North London, Consolidated ........................ 217 223 |217 222 226 
CCC „„ 56 56 54 56 55 57 || North Staffordshire, Consolidated Ordinary..| 126 128 | 126 128 128 
DB. уези кааран 190 198 | 190 198 | 194 197 | Plymouth, Devon., and . W. Jano, Ordinary 8 9 8 9 8l 

Great Weste: n, Consolidated Ordinary............ 1668 1673 | 1668 167 | 1742 1753 || Bhondda and Swauses BAY A 51 61 64 6 

Шапа, 5 Consolidated Oapital .....| 60 65 62 67 7^ 81 || Rhymney, Cons. Ord. Oap. Stock .................. 257 262 257 262 275 

Barnel у, W Riding Jue E Ry. and Dock} 55 553 55 553 46 46% || South Eastern, Овах %% 149 151 | 149 151 | 155 

155 of Wight, Preferred 117 122 117 122 120 125 Do. Pref. a „ „ 191 196 | 195 196 | 197 
Deferred Converted Ordinary b ............ 8t 88 8l 86 £4 89 Do. Def. ... ðV ааваа 1053 106 | 1053 1052 | 1154 

I i and Yorkshire, Consolidated ......... 1474 148% 1 1483 | 147 148 Taff Vale “ ‘Stock, ** Act 1889........ —€— e 74 76 74 76 83 

Lancashire, Derbyahire, and East Coaat ......... 2$ з 24 34 я 54 |! Waterloo апа City, Ordinar ОтЧтпагу........................ 109 114 |113 116 P 


RAILWAY DEBENTURE STOCES. 


RAILWAY GUARANTEED STOCKS. 


Continued. 


RAILWAY PREFERENCE STOCKS 


Alexandre Doeks and Вайтау . . 128 196 | Саіейопіап 4 рег oent. Annuities ............... 142 144 Great Eastern, Oonsolidated 4 p.o. Pref. 140 143 
90 % „0 r 7 ( in 106 Ber E. арча ))). K ИЗ п 4 p.o. Pret E 1886 ys 0 
Brecon erthyr A. EM 128 n т cent. enose —— Tc 
Д ane МТК чен Ж di „ 4 107 111 | Furness Oonsolidated, 4 per ont 131 187 Do. 4per cent., I 136 139 
Жай шыу C . 4 |14 146 Glasgow and South Western, 4 per ol. 142 145 Do. 4 per cent., 1887 .............. —— 136 139 
Oambrian, А ............................. а 4 |130 185 Do. St. Enooh Station Rent-charge ......| 140 143 Do, &регсеп&.,1888_................... п 136 139 
Do- Hoo vc 8 4 |1% 131 аа! сны, 6 pu Prefer Ee 5 2 e ti Bo: 3 per cent., pe C 115 121 
„ TTT g 11 . ret Preference сеп рег oent., 1893 ........................... 7 19 
по, 2 иҗ RPM QUPD { los a7 a at 5 . 104 107 Do. 3{ рег cent. "(int. from Jan. 1, 1899)| 114 117 
8 (iste Rare esses . e n 103 Do rre bee s. m жаы B. F. Ru 109 о е Ee id P E A, 4 per oent, ...... 190 I 
a EIEII «© —— UA Ш PVs VVL VOo „›о„»в»то»з=оооо»е о» „„ 666666 2 
1 9nd Oharge А .............. . 4 | 18% 136 ае "Mant charge — M jid ret Northern, 4 p. o. Perpet. Pref. Btock 142 14 
Do. Lud Charge B. mc LS АЫ 09: 5 A die егор btan8tock ........... 55 „ cout. 108 108 
Do. Sed Oharge 600«000900000922090100070€ ec 4 19 22 Do. Oonsolida 4 p.c. Irredeemabie reat eastern, Consolidated Pref., 5 .. 177 180 
Do. 4h Obarge ......... Pu APIS EM . 4 9 128 [Great North of Soot.and, 4 por cent. ......... 135 183 е А, 41 per арн ——— У, 159 143 
Do. E. L. R. lst Debentures............ 133 126 Great Northern, 4 p г cent. Perpetual ......| 143 145 5 рег cent. . ..... ...... е. ibe 
Do. Whitecha, еі a ane с 4 84 87 Do. Leeds, Bradiord, and ifez, 6 p.e. 207 2311 Do. &регсеп®,............................. ER NT 
Forth Bridge ...........4...... ON . 4 140 143 Great Western — Rent-churge 5 per семі. ...| 179 184 | Hull and ley 4 p.c. Pref. Ned. 114 117 
Glasg and South Western. f — i а УН Lanke a Yo Fear Donsoüdated “4 p.c. 143 145 Isle of Wight, 4 per cent. Pref. Stock 129 134 
tern оосооосовое „ [] r Ld bd ae ке бы ынды Be we ee 
rect Она! ener id NOME: 5 | 168 173 Do. Minimum 6 per cent. Conso idated 207 211 | Lancashire aud Yorkshire, Cons. 3 p.o. Pref.| 106 1 
Doo eee ‚ 156 158 Lond On. & S. Coast, Cons, 5 p.c | 177 180 „2°. 3 per cent. Preference, 1897 ............ 105 107 
Great NH esses, 4 142 145 t., & Dover 3$ p.c. Piura 107 11 m ier Me ‚ and E О. 10 Sharea)...... 84 at 
Do. B, 1867, redeeruable ............... 5|. London aud North Western, Cons, 4 p.c. .| 144 148 . 5p-r cent. 2nd Pref. 101. Shares ...| 7$ 
Great North of Bootlapd .................. : 197 140 London and South Western, Cons, 4 p.c. . 143 145 rug eee eo re сш» per oent. 176 178 
Great Western Lol Li а | M8 147 Менго, District, Ealing Rentoharge $ p.c.| 148 151 London Chath, e. Arbitration, áb P. 184 185 
Do. ie shee 8 . 44 | 1598 155 Do. Fulham Rant собе, 4b p.c. o 147 150 г cent, Second Preference ...... 107 109 
Do. улей ын ник кана . 44] 162 165 || Do. Midland 4 per cent. Rent-chacye ..| 135 140 London & Korth Western, Cons, p. o. Pref.| 143 145 
JJC 55 „ 5 180 18 Do. 4 per ont. . . . 130 133 London & South Western, Cons. Pref. 4 p. c. 142 145 
Бо, iarrtas енсе „ 2 M 96 ua Re ова. Perp. Т . io 105 Dos Aes nt Pica. eee. көө ib ш 
Highland. e 4 | 137 140 oint Line, rge...... | Lond., mere dE eure e 2⁵ 
Hull and Barnsley ш... e esses, 8 102 105 Nortn Britin, Con-ol. 3 per cent. Lien 05 107 utheud 4 p.o. Pref. Bock 189 142 
Do. 8 e 8 | 128 125 Do. Consolidated 4 A cont, No. 1...... 139 141 Do. 4 рег vent. Preference, 1357 ............| 137 189 
Isle of Wighs. . ... . 4 | 138 148 North Cornwall W . Line, 3 p.c. 105 107 || Do. 4 por cent, Preference, 1891 ............ 137 139 
Tale of Wight Oentral, А ................. . 8 m M x ча м ч = iie S a d — p p^ ас, 8 por cant Ре рад Prionns. 
00^09000000€0000000009009900000000009.04€ o Te * ses ove 
Do. Tb т i ^ 78 83 Nottingham Joint Btation, 3 per cent. ...... 105 108 || Sletropolitan, 4 per coent. Purp. Pref. Stock| 189 143 
Lancashire and Yorksbire.................. 8 |110 112 Nottiogham Suburban Ord., 5j ver cent. ...| 120 123 || Do, 4 per vent, do., 1582 .... . . ...... .. 137 140 
Lancs., Derbys., and East Ooast......... 4 11107 120 south Eastern dere Anns. II. Os. 6d.) 35 36 ро. +4 per cent. Irred. Pref., 1394 ......... 137 140 
London and Biackwall ..................... 4 146 150 Do. Oonsoli 4$ per ent.. 159 16У Do. 4 per sent., 1897. ................. РЕТТЕ 137 140 
London and Greenwich .................... 4 { 141 145 South Yorkshire Junction Ordinary .........| 115 120 Do. Newa рег ‘cent. Preference ............ 137 140 
London, Brighton, and South Coast... 4 | 144 147 [West Oornwall Rent-charge Stock 4 pe. ...| 159 162 Do. 4} per cont. Preference ........... — 113 146 
J 4 161 164 West Highland Ord. Stock (gua. 3 p.c.)... .| 103 106 Do. 34 рег cent. Preference ..................| 119 122 
Leadon, Chethass, ad Dover r x Metropoli ры boa ome нн 106 108 
De see das 133 RAILWAY PREFERENCE STOCKS. Midland 24 per cent. Perp. Pref... 88 90 
1583... „ e .. 4 135 138 DIVIDEMPG CONTINGENT ON THE PROFITS OF BACH | North British, Consolidated 4 p. cent, No. 2 134 136 
Do. %%%%ͤ;;᷑ Ü 000066 103 105 SEPARATE YEAR. Dn Mn ee Pref. Li e р. о. ... 150 153 
А 5 Preference сейф. ............ 164 1 
Leere песа тиа 5 per cont Preference Stock www) let WU || De. Conv. percent, Prefereuss УТ lå 187 
Do. Consolidated s60v50900009000909060590009 110 112 C 21 per cent. Consolidated, No. 1 110 143 го. a 55 SE a Ро 1875 29525952 6 ~ 150 pe 
London, Tilbury, and Southend ....... „ 4 | 143 146 4 do. No. 7| 139 141 ро 5 үр Gant Cane. ктер T A IE ius io; 
33 — өө вө —————* ee 4 114 146 Do. 5 por cent., 1578 ................. T 171 174 Do. 4 per cent, Conv, Pref. iip 134 137 
etropolitan ........... DIE Do. 14 por cenut., 18 . . 137 14) Do. 4 рег cunt, Conv, Pref. 1555 13s 137 
„ . is 2 n 126 Do, 4 per ceat., 1887, Gon vertible ONE 144 147 Do. 4 рог cont. Conv, Pret. 1890 .. .. 134 137 
€ ert08 Ффоооооо 9$6099609090099090009098 фооооовоооое LAXIS = Do. 4 per cent. Couv. Pret. 1592 MEE 133 139 
))! lame UNS LEM чак duces | 65 79 | bo. араг cout. Oonv. Pref 1897... 131 18% 
Midland ........................................ „ | 93 95 City & 8. London Perp. 5 p.c. Pref. Shares 144 151 
Mid-Wales A. ess) 44 188 133 Do. 5 рег cent. Perp. Pref. 101. Shares. 14 15 тыйы ано, ір V 142 145 
North British. . . . e . 3 | 105 108 Furnoss, Uonsotidated rrer., 4 cent. .. 130 133 || Do a on, us 1868 ............ 173 176 
x Соо жер (Launceston & Delabole) 3 115 12 Do. 4 рег cent. Preference А... | 127 180 Forth Stalfordahiro, 1 "M ИУ m e 
North 1 Tr 6 e 6 " 4 160 163 ` Do. 4 per cent, Preference Stock, B | 125 180 Plymouth, Devon., and 8. W. Juno, 4 p. d. 147 152 
о | Meere А Glasgow and Youth Western Stock, 4 р.с. 9 139 141 Port Talbot R & Docks lvl. Sh. 
North Statfordshire s*^o0v099000c00-900590909600 8 107 10 Do. 4 per cent. Preference Stock, No. ry 138 140 or t$ y. ocks 10 (6l. pd. ) 6} 7 
Prod: Dern port ana S.W. Juno, 4 155 1 — Do. 4 per cent. Preference, 1593 ........... 380 139 — 4 per cent, Bay эро Prof: га. it 13850 
Rhon an wansee Вау ............ dvd 4 і э ® MV& VIAE.  eeesosroocesocececcesetvetooc 
Rnymney еу Perpetual... cs өн ны 2-4 С А Meo ee ees ee Өй ийе South Kestern, Consolidated, 4} per cent... 159 101 
е 4 
5 „5 5 1% jee ота Omntral, 5 po. Perpetual Pref. .........| 188 188 Po. 4peroent, Vested Companies Stock| 39 4i 
Doo ͤ ТУРГЕН es. 9% | 124 127 Do. 5 percent, Oonv. Pref. Rtonk, 157: 148 151 DU. рево 11885 Текә: s — sees 5 га 
o ООРУ ЕТЕТ esee 8 | 109 111 Do. 5 рег cent. Conv. Pref. Stock, 1874 147 150 0. 3 рет сөп J ee 
Тай va . 8 | 10$ 107 || Do. 5 per cunt. Conv. Pref, Stock, 1570 145 148 ||, Do. „ З per cent., 1887 ...... ..... 101 103 
Mad Glamorgan VVV 5 103 105 Do. 5 рег cent. Оозу. Pref! Steck, 1879| 141 144 Тай Vale, 4 per cont. Pre, , | 13 131 154 
ect Highland ..............cccccsccocsssvecese 1 Do. 5 per cent. Oonv. Pref. Stock, 1881! 136 139 N КҮР — '* A” гесе 
i мон к and Con. Quay A... 4 111 116 Do. 4 land ount. Pref. Stock, 1589 i уЗ 107 109 antil 6 p.o. has boss paid ы "B. А b Def. Mod dad: 
3 em» Ф | 98 103 Do. 4 per cent, Pref. Btoek, 1891 ......... 102 104 div. until pref. hae 4 c Gua. by Met. and 
ро, 2 999600 EI 000000 209259099 АДД е 4 [EN [EI] Do. 5 per dent., 1894 ee99009009090090906090»92«900006 99 101 Met. Dist. d Gua. by G. J., өг N.B., aad N.E 
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AMERICAN RAILWAYS. AMERICAN RAILWAYS. 
!:... ̃ , ̃ EE 
Shr. Nans. тока SHARES. GOLD BONDS-—continued. 
Btk. Assam Ben Limited ... 100 10% ||Bhr. NAME. Aon ame 
10 |Barsi Light Limited 3 9& 10 (| Puce. || _ ______јре |ре| Рыса, 
Stk. Bengal and North Western, Limited ... 146 150 101. Alabama Great Southern A 6 p.o. Pref.| 10 11 |\Ches. & Ohio Lst Mt. 50-year Gold Вада. 5 | 119 124 
10 Do, Shares . . 14 15 101. Do B. Ordinary ........ emt ] 21 Do. Gen. Mort. Gold Coup. Bonds... 4 | 92 94 
10| Do. 31 percent. Cum. Pref. Shares 10 11 101. Alabama, N. Orleans, Texas, o., А Pref.) 1 11 Ohio. & W. Ind. Gen. Mort. Gold Bonds 6 115 120 
10 Bengal Central, Limited, Shares, 51. pd. 5i 6 ||10L| Do. B Deferred............ — A 1 (on., M., & St. P. (Ch. & L. Sp. Dv.) 1 Mt. 5 |113 118 
Stk. Bengal Dooare, Limited ..................... 115 119 ... Atoh., Top., & Santa Fé Common Stock 1 17 Do. Chio. & Pac. West. Div. let Mv. 5 | 120 125 
„ Be Nagpur, Limited, gua. 4 p. o. . 114 118 5100 Do. 5 per cent. nou-cum, Preference 47% 471 Do. Wisc. & Minn. Div. let Mort. . . 5 110 120 
„ Bombay, Baroda, & C. Ind., gua. 5 p.c. 222 226 Stk. Atlantio lst Leased Lines Rental Trust 100 104 Do. Terminal Мостове сою Bonds 5 | 115 120 
» Burma, Limited ....... em s 109 113 8100 Baltimore and Ohio Com. Capital Stock 60 61 Do. Gen. Mort. Go ds,Beries A 4 | 109 113 
» Delhi Umballa Kalka, Limited . 191 196 5100 Baltimore and Ohio S. W. Pref. Stock. 7 8 |iChic., St. Louis, & New Orl., Gold Вав. 5 | 123 128 
» | Do. 4 cent. Debenture Stock ...| 111 115 &100|Central of New Jersey . ...... ...... 41 ш; Do. lst Mort. Gold Bonds........ — 109 105 
... Eastern Bengal, A Annuities, 1957. 24 26 100 Central Pacific ................... — .. $33 33; ||OL, Cin., Ch, & Bt. L. lst Mt. Gold Bds. 4 93 98 
.. Do. В Annuities, 1957 .................. 29 31 100 Chesapeake & Ohio Com. Capital Stock 26} 201 Do. let Mt. Bds. (O. W. & M. Div.) 4 vs 97 
Sti. Do. Guaranteed 4 p.c. Deb. Stock...) 133 138 f Chicago Great Western Common Stock, 15 17 Do. 1st Col. Trust Mt. (St. L. Div.) 4 98 102 
... |East Indian, A Annuity, 1953............... 98 28 8100 Do. 4 рег cent. Debenture Stock ...| 80 84 Do. 100-year Gen. Mortgage Bonds 4 | 88 90 
c" po. оха шток 20 20 усе, June. Bl. & Union Stk. Yds, Com. 135 140 |Clev. & Mar. Ist Mort. Gold Bonds hdl. 44 10 125 
ies Ро, В Annuity, II. per annum 30 39 $100 Do, 6 . Cum. Pref. Shares 149 126 Clev. & Pitte., Gen. Mt. Gua. Gold Bds. 120 125 
Btk.| Do. Deferred Ann. Cap., gua. 4 p. o. 160 16+ 8100 Chicago, Milwaukee, and St. Раш Com.| 1173 118 Do. Series B ........... FCC 120 125 
Do. Deferred Annuity, Glass D 170 174 |19100] Do. Preferred . ER 165 170 Colorado Midland lst Mortgage ......... 6 | 6 6 
Btk.| Do. Irredeemable 4$ р. с. Deb. Stk. 155 160 $50 Cleveland and Pitts 7 per cent.......| 89 91 Denver and Rio Grande lst Con. Mort. 4 | 103 104 
m Great Indiaa Peninsula, a. 5 p- cent. 175 179 100 Clev., Cin., Chic., & 8t. uis Com. Stk. eee eee Do. Imp. Mort. Gold Bonde............ 5 104 106 
Bs . 4 per cent. Irred. eben. Stock 136 141 |10100 Den vor & Rio Grande, Common Stock- 1 16 [East Tenn. Cons. Mort. Gold Bonds... 5 | 115 120 
” Indian Midland, Limited, gun. 4 p.c... 112 116 5100 Do. Preferred Stock ..................... 634 64 [Tris lst Ооп. Mt. Prior Lien Bonds ..... 4 | 95 W 
" Madras, guaran 5 per cent. MOON ES 163 167 Erie Common Stock "m TTE 13 143 Do. Gen. Lien Gold Cou n 4oads ve 8 76 78 
„ | Do. 44 per cent . . . . . . . . . 154 159 Do. 4 per cent, non-cum, ist Pref.) 361 37{ |Galveston and Harrisburg lst Mort. . 6 |109 112 
15 : reee cod бынан 145 149 (|... | Do. 4 рег cent. поп-сиш. 2d Pref...| 18 20 ||Geo., Car., & N. 1 Mt. 40-yr. Gold Віа, 5 | 95 100 
„ \Nilgiri, Lim., 4 per cent. Ist. Mt. Deb. 94 98 $100 Ilinois Central, Common Stock .........| 114} 115} [Grand Rapids & Ind. Ext. Ist Mt. Ваа. 44 Ilz 116 
Stk. Oude und Ro „4 p.c. Deb. Stock . .. 8100 Do. Leased Line 4 p.c. Stock ......... 102 106 Do. Muskegon Division .................. 5 S5 40 
„ |Rohilkund and Kumaon, Limited . . 131 185 |18100[аке Shore and Mic Southern ...| 195 205 
» einde, Punjaub, & Delhi, A Ann., 1958 24 26 |8100 Louisville and Nashville c eH 651 Illinois Central, Mortgage Bonds ......... зі | 102 106 
"© | Do. B Аппщбөев.......................... 29 31 6100 Mexican Central Common OspitalStock| 5 64 | Do. Gold Bonds .. . . . . . . . . es» 4 |108 103 
Stk. South Behar, Limited . . . . . . . . . 99 103 8100 Missouri, Kansas, and Texas ............... 11 12 Do. Cairo Bridge Gold Bonds . . . . 4 | 100 108 
Do. Zz per cent. Debenture Stock. . 100 104 8100 Do. Preferred Stock ........ —— .... 94 38 Do. Gold Bonds of 1953 ................. .4 |104 106 
„ South Indian, gua. 44 p.c. Deb. Stock 152 157 8100 New York Central, div. pay. in London 121% 1224 || Do. 2-10 Gen. Mt. Coupon Bonds 1904 4 | 100 104 
„ |Bouth Indian, Limited, Capital Stock 118 122 $100|New York, Ont. and West. Com. Stock 16¢ 17 Lehigh Valley, lst Mt. Gua. Gold Bonds 44 | 107 110 
» Southern Mahra Р Lim., per cent. 114 118 N.Y., Penn., & Ohio Ordinary Stock. 45 50 Long Island, Gold Dollar Coup. Bonds 5 123 128 
„ | Do. 4 рег cent. Debenture Stock ... 116 120 100 Do. 4p.c. lst Mort. Deb. Stock ...... 92 97 Louisville and Nashville Mort. Bonds... 6 | 121 123 
„ Southern Punjab, Limited.. . . . . . og 102 8100 Norfo and Western, Common Stock. . 16 19 | Do. Sink. Fd. Bonds (S. & N. Alab.) 6 | 107 112 
„ | Do. 31 рег cent. Debenture Stock. . 101 105 100 Do. Preferred . . f. . 59} 591 Do. 1 Mt. Вав. (N. Orl. & Mob. Div.) 6 | 127 132 
' |Nizam’s State Hailway, Gua. Stock . 120 125 350 North Pennsylvania, Capital Stock...... 95 100 Do. lst Mort. Trust Gold Bonds. ... 108 110 
160 | Do. 4 рег cent. Mortgage Debs 106 110 6100 Northern Pacific, Common Stock ...... 411 494 || Do. Unified 50-year Gold Bonds ...... 4 | 98 100 
Stk. West of India Portu. Lim., gua. 5 p.c. 7 77 100 Do. Prefe l Stock 78 7e} Manhattan Con. ort. Gold Bonds ...... 4 97 99 
„ Do. 5 percent. Debenture Stock . 99 103 || $50!Pennsylvania Railroad, Shares ............ 611 611 Mex. Cent., Lim., Oons. Mt. Gold Bonds 4 71 73 
— MERE 9200 Гале Е. Ns aa Chicago A p. cent. 173 183 9 5 y^ Cona: ee Bonds. . ... 14 16 
50 Reading ad. Iron... 9b 1 exican National, lst Mort. Gold Bonds 6 | 100 106 
COLONIAL RAILWAYS. $50| Do. 4 p.c. Non-Cum. lst Pref. ......... 23 24 || Do. 2d Mort. Income Bonds, A . . d 50 55 
| Do. And 0. . . f J 5 10 14 || Do. 2d Mort. Income Bonds, B ...... 6 | ss лә 
Shr. Naxx CLosise 8100 St. Louis Bridge, lst Pref.) Guar, Ьу | 106 111 ] Matheson's Certs., А and В...... 6 ins PA 
10 | RUMP Barbe . e de en B S ee, is M 
100 Atlantic T N.W. 5 p.c. g. Ist Mt. Вав. 124 12 nnel Rail. of Bt. t. Louia | 107 11 шевро DUM ol. Bonds 6 13 
100 Atlantic & Bt. Lawrence ү. prt 160 163 8100 St. Paul, Minn. and Мап. Cap. Btock 173 178 Minn., Seu. B.M. & A. let Mt. gold Вав, 4 | 104 104 
10 Buffalo and Lake Huron Ord. Shares. . 13 133 S100 Southern Railway Common Stock ...... 10b 102 ||Міззооп, Ban., & Texas 1 Mt. Gold Віз. 4 91 93 
100 Do. lst Mort. 51 p.c. Perp. Bonds. 143 146 8100 Do. Non. Cum. Preferred Stock.....| 4, 43 Do. 2nd Mortgage Gold Bonds ......4 | 66 68 
100 Do. 9nd do. 5i per cent. Bonds T 143 146 $100 Union Расійс 00099002020009000000009009000000-9000* 384 394 Mobile & Birm. Mort. Gold Bonds cecco . 4 44 48 
100 Calg. & Edmonton 6 p. c. 1 Mt. Stl. Bds.| 72 76 $100 Neb шор Capital Stook ......... 7 9 Do. Prior Lien Gold Bonds 1845...... 5 91 9 
100 Canada Cent., 5 p.c. lst Mt., int, gua. 101 103 [|8100 Do. ferred Stock . . ...... 22 23 
„.. (Canadian Pacific $100 Shares... . . . 86 564 || 00. 6р.о. B Deb. Bond Certs, .. $4 35 |Naah. Flor., & Sheff. Ist Mort. Bonds... 5 | 106 109 
Stk. Do. 4p.c. Preference Stock. ... 101 :02 xu 3 8 ‚ 106 108 
100 | Do. Sterling 5 p.c. lst Mort. Bonde| 118 120 : a еп, мега. . 
100 | Do. 31 p.c P Id, Gt. Баз, 1938| 106 108 CURRENCY BONDS. New Y., Lake Erie, & W. 1 Cn. М. Вая, 7 | 145 150 
Stk. Do. 34 per cent. Inscribed Stock 106 108 Naxx. | 8 CLos me Do. lst Con. Mort. Fund. Cp. Bds. 7 143 145 
»; Do. 4 P c. Perp. Cons. Deb. Stock...| 115 117 ee es р. Prices. N. Yo Ont., & West. Con. lst Mt. Bonds 5 | 107 112 
100 | Do. Algoma Branch lst Mt. Bonds 120 122 Alban; & Susque. Con. lst Mortgage... 7 | 114 118 Es ri ur eds Gold Bonds . 4 105 108 
100 oni. & G. Tk., 6 p.c. lst. Mt. Вав, 1900 102 104 Allegheny Valley let Mortgage Bonds... 7 | 133 138 Dol est. Gen. Mort. Gold Вав. 6 | 130 135 
Stk. Demerara Ori toe 45 50 Burlington, Ced. R., & Nor. lat Mort. 5 з a Po. I Coni "e кїт. Bonds pn. 3. 124 128 
» | Do. 7 percent. Perpetual Preference 15) 155 |\Canada Southern let Mort., New Issue 5 110 15 Northern Pacific 1 ort. Gold Cp. Bonds 4 | 91 93 
„ |Dominion Atlantic, Ordinary Stock . 23 33 |\Chicago d N. West. 5 p.c. Sk. Fd. Deb. 5 18 123 Po. Prior Li st Mortgage Bonds... 6 | 116 120 
„ Do. 5 рег cent. Preference Stock .. 98 101 Do. 30-year Deb. Coup. Bonds 5 |113 118 D у Ge "in re Coupon Bonds 4 | 104 106 
^, p Dou s Per ent. ist Debentare Stock 109, иш, Chic. & Tomah, gus. by Chie, & N.W... 6 112 117 o. Gen. Lien Gold Coupon Bonds... 8 70 71 
mu Bay und Mount Bischoff, Limitod 4 ic., Burl., & Quincy Sink. Fund Bds. 5 100 105 ; 
stk. P. th p.c. Irred. Debenture Stock..| 9 101 || Do. Nebraska Extension Bonds ...... 4 | 104 108 ( Ga Data] e v 
„ Gran of Canada Consold. Stk.“ 71 76 Chic., Mu., & St. Paul 1 Mt. S.W. Div. 6 | 117 122 CCC uu RE E 
" . 4percent. Guaranteed Stock. 77& 781 || Do. St. Раш or Riv. Div. lst Mort. 7 15 js Loe ð 1 eM 6 | 103 107 
» | Do. First Proference Stock ............ 67 68 Do. La Crosse & Daven. Dv. Lon. Is. 5 115 120 ert репа T nds . . .. 4/10 15 
„ De. Second do. . 45 46 | Do. Hast. & Dak. Div. let Hort.. 7 | 150 135 %%%; d 104 109 
„Do. Third о ea 904 21 || Do. Chic. & Miss. River Div. Mort, 5 5. |р Poco Coupon Bonds . . . 4 | MO 115 
16) | Do: 2nd Equip. Mort. Bonds, 6 p. c. 133 136 ||Chic., Rock Is., & Pac. 1 Mt. Ext. Bde. 5 |. 116 C Mort. Gold Bonds 44 | 115 120 
Btk| Do. 5p.c, Perpetual Debenture БАС 138 142 Detroit, Gnd. Hav. & Mil, Equip. Віз. 6 | 100 110 erkiomen Gold Bonds, 2nd Series . . 5 | 90 95 
" 4 о. до. 1054 1064 Do. Consolidated Mortgage............ 6 97 102 Pitta., Cl., & Toledo #-year Gold Bonds 6 102 106 
Do. G. West. Porp. 5 p.c. Deb, Stk. 129 132 |Ilinois Central lst Mortgage Bonds ...6 0 1 fes a DA Г Gold Bouds s 674 58 
18 | Do. N. of Canada, 5 p.c. 15 Моге. 103 106 Indianapolis & Vin. lst Mort. Bonds ... 7 120 130 |160. ап, Equip. Mort. Gold Bonds 5 | 95 100 
Btk| Bo. do. 4 per ceat. Deb. Stock. 103 105 || Do. 2nd Mortgage Bande. . ако 105. || Bio ürende done ма A а d 93 lus 
100 | Ba. d. T., Geo. Bay & L. Erie let Mt. 104 106 |Lehigh Valley, Consolidated Mo 3110 109 {bio Grande West. lat Mort. Gold Bonds 4 | 9i — 96 
100 | Do. Hamilton & N.W. lst Mt. 6 р.с.| ... .. [Mexican Central, Ld., 2d Con. Ino. Ваз, ... 5 7 St. {оер е Island lst Mt. Вав, 6 = 2d 
100 | Do. Mid. f Can., J p.. tl. iat Me. 163 108 TN. X. Cent. & Hudson River Mt, Bonds 7 | U8 198 (зр Louis Bridge: lat More. sold Bonda c ipM. gD 
100 Bo. do. 5 P.. Cons. lst Mt. Bde. 106 108 || Do. Debenture Вопдв..................... 7 |Ho 115 ве. Louis & 8. W, lat Mt. Gd. Bd: Corts. & | 4 
100 | Do. Mont. and Cham., 5 p.c. Ist Mt, 103 105 | Pennsylvania, Cons Sinking Fd. Mort. 6 | 112 118 C0000 M aie dis 
100 Ро. W. G., & Bruce 7 p.e. lat Mort 107 109 West Shore lst Mortgage Gua. Bonds... & |110 115 St. Paul, Minn., and Man. Con. Mort, 4 | 114 109 
100 Grand Trunk Junc. 5 percent. Bonds. 102 104 5 [Southern Bly. 1 Con. Mt. Cp. Gd. Bds. 5 | 107 109 
100 | Do. 5 percent. Mortgage Bonds 115 118 GOLD BONDS Do. E. Теп. Reor. Ln. Op. Gd. Bda. 4 | 105 109 
100 Jamaica 4 p.c. lat Mort. Bonds, 1945 102 104 . Southern Pacitic 1st Mortgage Bonds... 6 112 117 
100 Manitoba & N. W. 6 p.c. lst Mt. Вав. 1933| ... , Alabama Great Southern ist Mortgage 6 | 115 120 Texas and Preite lst Mort. Gold Bonds 5 107 111 
Hanitoba S. W. Col. 1 It. 5р.с.04. Вав. 119 122 Alabama Midland let Gua. Gold Bonds 5 94 әв | Do. 2nd Mort. Gold Income Bonds .. | 47 50 
100 Michigan Air Line 5 p. с. lst. Mrt. Bda. 103 105 Allegheny Valiey Gen. Mt. Gold Bonds 4 108 132 Union Pacific, lst Mortgage TT А 104 106 
100 Mid. of W. Aus., Lim., 6p.c. 1 Mt. Dbs.| 25 32 ||Atc., Top. & S. Fé Gen. Mt. Gold Bonds 4 100 102 ‘Union Pacitic, Linc., and Col. lst Mort. 922 88 
.. | Do. 4 P. e. Debenture Bonds. 106 108 || Do. 100-year Adj. Mt. Bonds ......... 3 | vU 274 Cee, Bhr., & Pao., Prior Lien Mt. Bds. 6 | 105 116 
Minn, St. P., ав З.М. Ist Con. Gl. Вав 10: 103 | Do. Equipment Trust, series A... 5 | 108 — 107 Wabash Ist Mortgage Gold Bonds ...... 5 |113 116 
100 Nakusp and Slocan 4 per cent, Bonds...| 104 106 j||At!antic and Danville] Mt, Gold Bonds 5 | 96 99 ||Weet Pennsylvania Mort. Gold Bonds... 4 | 103 106 
100 Natal Zululand, Lim., 3 p.c. Red. Deba| 69 74 Baltimore and Ohio Gold Bonds —....... 120 125 |W: Үн & Eris 1 t. 100-уг. Gd, Вав. 5 84 88 
100 |New Bruus. lst Mort. 5 p.c. Ster. Вав. 121 123 || De. Cons. Mortgage Gold Bonds... 5 | 123 127 Vr eErielMt.(Whl.Dv.)G. Bs, 5 | 90 Эз 
Btk. Do. Perp. 4p.c. Cons, Deb. Stock ..| 114 116 || Do. let Mort, Term. Gold Bonds. Ң 97 100 5. Ext. Imp. Mort. Gold Bonds ... 5 | 80 90 
... New Zealand Mid., 5 p.c. lst Mt. Debs. 25 35 Baltimore Belt 1 Mt. 100-year Gd, Bds. 5 102 106 STERLING BO 
WolOctanc & Quebec ö pc. Oapital Stock. 15t 157 ||Balt. & Ohio B. W. let Mort. Gua. Bonds 4 119 112 NDS. 
tk. Do. 5p.c. Perm. Debenture Stock ..| 143 148 Do. Ist Cons. Mo Bonds ...... 44 | 89 91 Alabama Great Southern Debentures...6 107 110 
100 Ou Appelle, &c., 6 p.c. Ist Mort. Bonde 33 35 Do. Inc. Mort. Gold Bonds, Class A. 29 30 Do. General Mortgage Bonds ......... 5 100 104 
100 [Quebec & L. St. Jobn 5 p.c. 1st Mt. Вав. 30 34 Do. Inc. Mort. Gold Bonds, Class ... | 10 11 jjAlab. N.J. Texas & Pacitic A Deba. ... 5 105 107 
100 [Quebec Central, 5 p.c. Prior Lien Bonds] 104 106 Do. Term. Gua, Gold Bonds . . . . 109 105 Do. B . . . . b . . . f . e| 69% 704 
100| Do. ö per cent. Income Bonds. 32 35 Baltimore & Potomac (Main Line) 1 Mt. 6 125 130 Allegheny Vall., gua. by Penn. Rail. Со. ... | 132 136 
100 St. Lawrence and Ottawa, 4 p.c. Bonds, 110 112 Do. do. (Tunnel) lst Mrt. 6 121 129 Atlan. lst L. Lines Rot. Trust Mt. Вав, 4 , 101 104 
100 Shus. & Okan. gua. 4 p.c. Stl. 1 Mt. Dbs.| 72 76 [Beech Creek 1 Mt. Gua. Coupon G. Вав. 4 | 110 114 Baltimore and Ohio, Ee Te. +55555, .6 |115 120 
100 |Temiscouata 5 p.c. lat Mt. Deb. Bonds| 8 12 Do. 2d Mort. Gold Coupon Bonds... 5 beg a Do. 1910 ...e.sss.osseesosseeneseessassoseeseso 6 133 138 
100 | Do. 5 p. c. Sterl. lat Mt. Deb. Bonds 8 12 Cartbage & Adiron. Ist Mt. Gold Bonds 4 | 105 109 Do: i877 8e 5 120 125 
100 Toronto, Grey. & Bruce, 4 p.c. Ist Mort. 110 113 Cent. of Georg. lat Mt, Gold Cp. Bonds 5 115 120 Do. 1 teas eta нна „А | 117 122 
Б |Wellingtun acd Manawatu Shs., II. pd. $ 1 Do. Cons. Mort. Gold Coupon Bonds 5 | 93 96 
10) | Do. > per cent. Debentures, 1908 ...| 103 105 liCentralof New Jersey Gen. Mortgage 5 | 116 119 [chicago & Alton Sterl. Consold. Mort. 6 | 109 113 
100 | Do. Second Issue... ... .... ..... ...... 102 104 [Central Pacific First Mortgage............ 6 104 108 |'Che., Bt. Paul, & K. O. ter. Bonds ... 5 | 106 110 
100 | Do. Third laaue . . . . 101 108 Do. Land Grant Bonds, Extended... 5 104 108 (Kast. Rail. of Mussachusetts Ster. Ваз. 6 115 120 
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| AMERICAN RAILWAYS. 


STERLING BONDS. 


Cro8ING 
NAXE. | p.. PRICES. 
Illinois Central Sinkin deua СЕ 5 18 i 
Do. Sterling Gold Bond. 5 | 108 112 
r 3% | 101 103 
Do. lat Могае Sterling Bonds ... 4 | 112. 116 
Do. 1st Mort. Sterling Coup. Bonds 3 92 96 
Louisville and Nashville... 6 | 103 107 
Do. Memphis and Ohio Div. lst Mt, 7 | 106 110 
Mexican Internati, Prior Lien Bonds... 93 95 
Mexican National, Lim., А Certs, ...... ... 44 46 
Do. B Certs. 040090000*2*2900020040000009900009 өдө 94 10$ 
New York & Canada Railroad Mrt. Ваз. 6 | 107 111 
N. York Cent. & Hud. Riv. Mort. Вав. 6 | 113 116 
N. York, Penn., & Ohio Prior Lien Вав. 6 wan 225 
Do. Equipment Trust Bonds . 5 99 103 
Do. Equipment Trust Bonds 1890 ... 5 100 103 
Northern Central Consolidated Mort. 6 | 105 110 
Pennsylvania General Mortgage 6 | 125 130 
Do. Consold. Sinking Fund Mort... 6 | 116 118 
Do. Cons. Mort. Sterling Bonds...... 34 | 107 109 
Phil. & Erie Con. Mt. (сца. by Pen. R.) 6 | 135 140 
Phil. & Reading Gen. Consold. Mort... 6 | 122 127 
Pitteburg & Connellsville Consol, Mort. 6 | 129 133 
St. Paul, Minn., & Man. 50-yr. lst Mort. 4 | 103 105 
S. & N. Alab. Bonds F .6 104 108 
United N. Jersey Rail. & Canal Gen. Mt. 6104 109 


FOREIGN RAILWAY STOCKS AND 
SHAR 


“pues Blanca & N. W. Cum. 6 p.c. Pref. 
Do. 4 p. c. let Deb. St ck Red. 
"| Barranquilla Ri. & Pier 6 p.c. lst Deb. 
| Jut ao River & Cantabrian, Lim., Ord. 
Bolivar, Limited, Shares .................. 
Do. 6 per cent. Debenture Stock .. 
Brazil Gt. Southern, 7 p.c. Cum. Pref. 
Do, 6 p.c. Permanent Deb. Stock 


TIT 


CLosiIxa 
Shr МАМЕ, Prices. 
20 | Alagoas, Limited (Brazilian) ............ 24 44 
Stk. Do. 5 рег cent. Debenture Stock. 49 51 
s» | \ntofagasta (Chili) and Bolivia &3 85 
; Do. і рег cent. Debenture Stock. t6 93 
10 Arauco, Limited, Ordinary .............. din ae 
10 Do. 10 pc. Cumulative Preference. 
Stk. Argentine Great Western, Lim., Ога. 79 81 
15 Do, 5 p. c. Cum. Pref. Shares 98 100 
T Do. 4 p.c. let Debenture Stock ...... 104 106 
Ys Do. 4 p. c. Irred. Deb. Stock 90 92 
э» Arg. N.E., Lim., «Sb. с. Cum. Prf. Stk. 84 94 
Do. 5 per cent. Debenture Stock ...| 28 29 
Do. 4p.c. Prior Lien Deb. Stock . 8 87 
Arica апа Inauen 1 11 
Bahia and San Francisco, Limited ...... 
Do. Timbo Branch ....................... 


„ Buenos Ayres Great Southern, Lim. 
РА Do. 5p.c. Preference Stock  ......... 
ө» Do. 4 рег cent. Debenture Stock ... 
s Buenos Ay:es and Ensenada Port, Ord. 
22 Do. 5 per cent. Cum. Preference E 
" Do, 6 p.c. Conv. Pref. (non-cum) 
- Do. 4 рег cent. Deb. Stock, Irred.. 

s» Buenos Ayres Northern, Lim., Ordin. 
- Do. Preference.............................- ‘ 
70 Do. 5 per cent. Mort. Deb. Stock 

» Buenos Ayres and Pacitic 7 p.c. Р ref... 


„ Do, 4 per cent. lst Deb. Stock 
» Do. 44 per cent. 2nd Deb. Stock 
» |Buenos Ayres and Rosario Ordinary .. 

10 Do. 7 per cent. Preference Shares... 

10 | ро, Sunchales Extension Shares 
Stk. Do. 4 per cent. Debenture Stock 

20 Buenos Ayres & Val. Trans. 7 p.c. Pret. 
Stk. Do. 4 per cent. A Deb. Stock. 

T Do. 6 per cent. B Deb. Stock 

10 |Buenos Ayres Western, Ordinary ...... 

10 Do. Deferred Share q 

10 | Do. 5 per cent. Preference ........... 
Stk.] Do. 4 per cent. Debenture Stock . 


» | Jentral Argentine, Limited ........... T 
РА Do. 6 per cent. Debenture Stock |... 
» Do. 4 per cent. Debenture Stock 
ө» Central Bahia, Limited 


ree 8*o05*20 cree 


"m Do. 6 per cent. Debenture Stock 

Do. 5 per cent. Debenture Stock ... 

10 Jentral Uruguay Eastern Extension 

Stk Do. 5 p. c. Perm. Debenture Stock.. 

10 Central Uruguay Northern Extension 
100| Do. 5 per cent. Perm. Deb. Stock.. 


Stk. Central Uruguay of Montevideo, Lim. 
, Do. Permanent 6 p.c. Deb. Stock .. 

20 Conde d'Eu, Limited 

100 Cordoba and Rosario 6 

Stk Do. 4 per cent. lst 


oe eee ee „ ee 


.с. Pref. Sharet 
ebenture Stock 


T Do. 6 per cent, Debenture Stock . 

» |Cordoba Central, 5 p.c. Cum. 1st Pref. 
» Do. 5 p.c. N: n-Cum., 2d Pref........ 
„ | Do. 5 рег cent. Debenture Stoch 

» Do. 4 p.c. Deb. Stk. (Cen. N. Nec. vi 
» | Do. Inc. Deb. Stk. (Cen. N. Sec.). 
10 Costa Rica, Limited 
20 Don. Ther. Chris., Lim., Pret. ‚в. 7 p.c. 
Stk. Last Argentine, Limited... 

70 Do. 6 per cent. Debeuture Stock 

10 gy ptian Delta 54 p.c. Cum. Pref, ...... 

5 jentre Rios, Limited, Ordiuary............ 

5 Do. Cumulative 5 p.c. Pref. ......... 
20 Great Western of Brazil, Limited ...... 
Stk. Do. 6 per cent. Perm. Deb. Stock 
„ ' Do. 6p.c. Extension Deb. Stock...... 


— ——— ————— 
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SHARES,—Continued. 

CLOSING 
Shr. NAME, PRICES. 
710 |[nter-Oceauic of Mexico 7 p.o. Pref. 11 11 
Stk. Do. 4 рег cent. Debenture Stock 83 #5 
i| » Do. 7 per cent. A Debenture Stock 60 62 
js Do. 7 per cent. B Debenture а 98 30 

10 La Guaira and Caracas, Limited. . 73 
Stk. Do. 5percent. Debenture Stock. 100 102 
20 |Lembg.-Czer.-Jnssy. g. 5 p. d. (I & 2 ls.) 221 244 


10 Leopoldina, Limited, Shares............... 31 37 
20 Lima. Limite . . 2 2} 
10 ! Wanila, Lim., 7 p.c. Cum. Preference 34 21 
Stk. Mexican, Limi Ordinary ............... 19% 20 
* Do. Ist Pref. 8 per cent. ............... 72 73 
» | Do. 2nd Pref. 6 per cent. ............... 304 314 
- Do. 6 per cent. Perpetual Deb. Btk.| 146 148 
„ Mexican Southern 6 p.c. Mt. Deb. Stk. 2i 23 
» | Do. 4 per cent. Ist Deb. Stock ...... 85 87 
as Do. 4 рег cent. 2d Deb. Stock ...... 58 c0 
„ Midland Uruguay, Limited ............... 13 14 
Ка Do. Debenture Stock .......... VOI IU. 54 56 
20 Minas and Hio, Limited . .. 9$ 10} 
20 Namur & еи g. Me р. a. ? By Bel d 12} 13; 
20, Do. Pref., Govern 27 29 
20 Natal ава Nova Cr Cruz > (Brazil), Limited | 44 
10 Nitrate Railways, Limited ess 6 7} 
10 | Do. Pref. Converted Ordinary ...... 51 5 
10| Do. Def. Converted Ordinary......... 1 14 
10 North Eastern of Uruguay, Lim., Ord.| 143 14 
10 Do. 7 per cent. Preference ............ 15 154 
10 North West Argentine 7 per cent. Pref.| 1 14 
Stk; Do. бр.с. Ist Perpetual Deb. Stock 101 103 
» Do. 2nd Debenture Stock.... 88 90 
„ North Western of U nli Limited.. ies 
i Do. & per cent. lst Bro erence Stock! 15 17 
ES Do. 5 per cent. 2nd Preferenoe Stock| 5 10 
o. 6 percent, Debenture Stock 72 75 
20 Ottoman (Smyrna to Aidin) ...............| ll 12 
Stk. Paraguay Cent. 5 p.c. Perp. Deb. Stk.] 19 20 
01 Pireus, Athens, and Peloponnesuas...... 13 11 
Z0 |Porto Alegre & N. H., 7 p.c. Pref. Shs.; З 44 
E | Do. 6 per cent. Mort. Deb. Stock.“ 69 74 
0 |Puerto Cabello and Valencia, Lim. ...| 1 ц 
S. ‘Recife and San Francisco, Limited... 61 63 
10 Rio Claro Sao Paulo, Lim., Shares...... 221 233 
Stk. Do. 5 per cent. Debenture Stock . 129 131 
10 Royal Вагаїпїап............................. 4| 114 12 
10 о. Preference . .. 121 121 
20 San Paulo, Limited 32 33 
10; Do. New Ord. (И. pm., 311. paid). 151 16} 
10 | Do. 5 p. c. Non-Cum. Pret. ........... 114 122 
Stk. Do. 5i per cent. Debenture Stock.. 135 137 
$e Do. 5 per cent, Debenture Stock .. 125 127 
100 |3anta Fé and Cordova Great Southern] 42 44 
Stk. Do. 6 p.c. Perp. Debenture Stock.. 114 116 
20 ‘South Austrian 6 
Stk. 4. W. of Venezuela 33 p.c. 2d Mort... 8 10 
20 Sth. Braz. Rio Grande Do Sul, Lim.. 63 7% 
Stk.“ Do. 6 per cent. Debenture Stock ...| 71 73 
„ (Swedish Central, 4 p.c. Deben. Stock. . ] 105 107 
„ | Do. 5 per cent. Preference Stock. 98 100 
5 ‘Tnaltal, Limited, Ordinary Shares ....| 23 2^ 
Stk United Rys. of Hav. 5 p.c. Irred. Deb. 101 103 
"i Do. 5 per cent. А Irred, Deb. Stock 114 116 
„ Uruguay Northern, Lim., 7 p.c. Pref.) 6 8 
M Do. 5 per cent. Debenture Stock 24 26 
100 | Villa Maria & Rufino 6 p.c. Prf. Shares| 16 18 
Stk. Do. 4 per cent. Ist Dehenture Stock 69 71 
Do. 6 рег cent, 2d Debenture Stock 42 44 
10 West ie CCT diseases 20 22 
Do. г cent. Preference 164 171 
10 Wore of Havana, Limited, Shares., 7 76 


Campos & Carangola, gua. 5$ per cent. 
C:ntral Bahia, Lim., 6 p c. Debs. - 
Coude d'Eu 54 per cent. Debentures ... 
vosta Rica 6 p.c. lst Mortgage Debs. ... 


60 
90 
80 
106 
100 | Do. 6 p.c. 2nd Debentures, 1918...... §5 7 
100 Do. 5 per cent. Prior Debentures . 10$ 106 
100 Cucuta 6 percent. Mortgage Bonds .. 102 104 
!| 100 — Thereza Christina, Lim., 5$ p.o.| 69 72 
20 Enstern of France, 3 per cent. ............ 18 181 
1 Eu) ptian Delta 4 per ceut, Deba. ...... 105 107 
100 Ster. Debs, ......... wae M 
100 Grund Russian 4 p. c. Nicolai Bonds ..| 99 101 
... |[nter-Oceanie of Mex. 5 p.c. Pr. Debs.| 104 106 
... Italinn Rys.,3 p.c. Bds., gua, Ital, Gov. 24 61 
100 


FOREIGN RAILWAY OBLIGATIONS. 


| ` CLOSING 
Вак | NAME. Prices, 
100 Alagoas 6 per cent, Deventures............ 87 do 
100 Alcoy and Gancia 5 p.c. Debs, ............ 16 20 

. |Arauco, Lim., 5 p.c. lst Mort. Debs. ...| 88 72 
100 | Do. 6 p.c. Mortguge Deb, Bonds ...| 35 40 
100 Brazil Great Sth., 6 p.c. Sth Mt. Debs. 59 62 
100 | Do. 6 p. o. Sterl. Mort, Debe, Red.| 37 42 


Ituana (Brazil) 6 p.c. Debentures......... 77 
100 [Manila, 6 per cent. Debentures............ 47 49 
100 | Do. 6p.c. Prior Lien Mort. Bonds...) 110 112 
100 | Do. Series B, 6 per cent 98 100 
100 Matanzas und Sabanilla, 7 per cent. 101 104 
100 Minas and Rio 6 percent. Debentures..| 99 101 
100 |Mogyana (Brazil) 5 per ct. Deb. Bunds; 101 103 
100 Moscow-Jaroslaw, gu. by Russia, 5 p. c.] 104 107 
100 pas and Nova Cruz (Brazil) Bonds. . 71 75 
109 Nitrate Railways, Lim., 5 p.c. Mort. . 94 97 

2s Northern of Frunce, 3 per cent 181 19 

N. of З. African Rep. St. p.c. Gu. Віз. 94 96 

p Northern of Spain Priority Obligatns.) 83 83 


Continued. 
— 
Bds. NAME. PRICES. 
1100 Otmn. (Sm. to Ai.) Asntg. (Kuy.) 6 p. 6. 102 104 
100 | Do. Assenting (Seraikeuy) )))) 102 104 
100 | Do. Non-Assenting, 6 per cent. ...... 102 104 
100 | Do. 5 per cent. Debentures ... ........ 99 101 
100 | Do. Beraikeuy Exten.,5 p.c. Deb. ... 96 99 
10% | Do, Tireh Exten., 5 ро, Deb., 1910} 59 92 
100 | Do. 5 per cent. Detcatures, 1886 ...| 84 88 
100 | Do. 5 per cent. Debentures, 1888 ...| 66 90 
100 Do. 5 per cent. Debontures, 1893 . 89 92 
100 Ottoman of Anatolia, 5 p. o. Debs. ......| $5 90 
100 | Do. 5 per cent. Series II... 82 85 
. Ottoman Smyrna & Cassaba 4 p.c. Ваз. 80 85 
20 Par., Lyons, & Med. (Fus. An.) 3 p. c. 183 19 
20 Do. (Fusion Nouvelle), 3 per cent. 181 18% 
.. |Pirseus, Athens, &c., 6 p.c. 1 Mt. Bond: 97 99 
EN Do. 5p.c. Mortgage Bond 76 78 
... Prætoria- Pietersburg, 4 per cent, Debs.] 92 91 
100 Puerto Cabello and Valencia 7 p.c. Debe.| 80 2 
20 Royal Sardinian, Series A, 3 per cent. 114 12% 
20 | Do. Series B, 3 per cent. ............... 111 12 
.. Royal Trans-African Ist Mort. Bonds 56 60 
100 Santa Fe & Cor. G. S. 7 p.c. Pr. Lu. Bds. 100 702 
100 Do. 5 per cent. 2nd Deben. aa 64 66 
20 South Austrian, З per cent... . 14 15} 
30| Do. 1571 (Series X) 3 percent. ...... lt} 153 
20 South Italian, Series A—G, 3 рег cent. 12 12% 
100 S. W. of Venez. Вага. Зі p.c. Ist Mt. Вав. 34 38 
100 Taltal, 5 p.c. Ist charge Debentures ..| 99 101 
.. |United Rls. of Havana, 5 p.c. Mt. Bds. 100 102 
20 |Western of France, 3 per cent............. 164 19 
100 Western of Buenos Ayres, 6 p.c. Debs. 106 103 
Stk | Do. Registered Certificates ............ 105 167 
100 Do. 5 per cent. Mort. Debentures . 121 123 
West. of Havana, Lim., 6 p.c. Mt. Dbs. 109 111 
100 Western of San Paulo 7 p.c. Deb. Bds. 4% 
200 "Western of Santa Fé 7 p.c. Bonds ...... 36 33 
30 Zafra and Huelva 3 por cent. Bonds ..| 2 2% 
CANALS AND DOCKS. 
CLosrMe 
Shr. NAME. PRICES, 
Stk. Birmingham Canal . 157 lw 
„ Kast and West India Dock Ordinary. 21 23 
ia Do. 4 per cent. Pref. Stock ............ 81 83 
$s Do. 3 p.c. Prior Lien Deb. Stock . . 100 102 
R Do. З p.c Consol. Debenture Stock, 87 59 
100 Grand Junction Canal. e .....| 146 149 
Do. 6 p.c. Ргеѓегепое.................«...| 19 201 
Stk. Leeds and Liverpool Canal........... ise 67 69 
„ London and St. Katlarine Docks . ... 5% 554 
48 Do. 41 p. 0. Preferential ............... 131 137 
» | Do. 41 p.c. New Preference 1878 „ 130 135 
КЕ Do. 4¢ p. o. New Preference 1882 .. 129 132 
25 Do. 4 p.c. Debenture Stock .........| 131 153 
10 |Manchester Ship Canal Pref. Shares .. 2 2% 
Stk.] Do. 3i p.e. Mort. Debentures ......... 103 105 
» |Milford A Debentures Stock — -K Фф 37 
„ |Milwall Dock. . . e 57 59 
» | Do. 5 p.c. Perpetual Pref.. 137 142 
" Do. 44 p.c. Redeemable Pref.. 103 106 
55 Do. New 5 p.c. Per p. Pref. 1887 125 128 
Do. 5 p. c. Perp. Debenture Stock .. 152 157 
10 Newhaven Harbour .............. ã 13$ 1H 
Stk. North Mot. Rl. & Onl. (Cul. Cap.) es 64 6 
20 Suez I!!!! ees T 153 146 
Stk.|Surrey Commercial Dock ...... . % 140 143 
R Do. 44 p.c. Debenture Stock ......... 145 153 
MISCELLANEOUS, 
CLosina@ 
Shr. NAME. PRICES. 


5 lAnglo-Argentine Tramways, Limited...) — 3i 44 
10 |Assam Railways and Trading Pref. 12$ 134 
1| Do. Deferred Shares ................ — 2 3 
10 | Do. 8 p.c. Pre-Preference A............ 143 1 
100 | Do. 5 p.c. Mortgage Debentures 10 111 
10 Belfast Street l'riunways .............. „ 164 173 
4 Edinburgh Street Tramways ............ 2 3 
9 (Giasgow Trum. and Om., Lun., 8l. paia}| 2 3 
Stk. London General Omnibus Co., Lim. ...| 195 205 
100 | Do. 4 per cent. Debentures ............ 110 115 
6 London Комі Cur Company, Limited.. 93 10 
... |London Street Tramways .................. 1 2 
10 London Tramways, Limited ............... 8 10 
10 | Do. 6 per cent. Preterence ............ 94 103 
.. Do. 10. Ord. Shares, Scrip Certifs./ ... m 
3tk| Do. 5 per cent. Debenture Stock . 98 103 
10 North Metropolitan Tramways ......... 9$ 10 
10 Provincial Tramways, Linited............ 6 7 
10 | Do. Cumulative Preterenco............ 13 14 
20 Railway Deventure Trust (lol. pnid)..| 6} 7 
100 | Do. 5p.c. Debs, (red. at 10 prem. ) 107 1.8 
„ | Do. 4$ p.o. Debenture Stock ......... 106 109 
„ | Do. 4 p. c. Debeuture Stock ........ ..| 102 105 
„ Railway Investment Preferred ............ 111 113 
„ |. По, Derr 8 21 23 

8 |Hailway Share Trust aud Agency, A. 6} 7i 
Stk.] Do. 74 p.c. B Preference Stock ...... 147 161 
... Santa Fé and Recon. 5 p.c. Mort. Bds.| 24 26 
10 Stock Con version and Invest. (il. paid) 11 1 
Stk. Do. 44 p.c. Cum. Pref. Stock 114 117 
„ | Do. L. & N.W. 34 p.c. lst Cug. Prf|dl 114 
» | Do. Чо. 4 р.с. 204 Charge Pref. 109 111 
» | Do. do. Deferred Oharge Stock. 2» 29 
» | Do. N.É.3p.c. let Charge Pref. ...| 83 91 
„ | Do. do. Def. Charge Stock. . . . . 40 42 

5 Tramways Union, Limited & sł 
100 | Do. A рег cent. Debentures ......... 105 109 


... | Weet. Cent. Col. Sante Fé 5 р.о. Mt. Bds.] 24 26 
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Barry. 
Week ending Dec. 3. 1898. 1897. 
шы "MES seno» see $e 
Total for week . £8,566 £6,577 
Aggregate for 23 weeks EI, | £181,443. 
Miles open 81 31 


[ncrease this we week, £1, 9 Increase 23 weeks, £i £83,748 
Belfast and Northern Counties. 


^. Week ending Dec. 2. 1898. 1897. 
Passengers, ka n 41, 804 1,978 
Goods; AC. , NA 2,704 2.706 

Total for week ............... £4,508 , £4,084 

Agmegate Lor 22 weeks о Б 136. 2133, v83 
Miles open . 212 212 
Decrease chis week, £1786 Increase 22 weeks, г 28,415 

Caledonian. — 

— Week е ending L Dec. 4. 1898, 4 1807. 

Passengers, &c. au E. & 23,797 £22,839 
DOUS, C. ashi ice ‘AY SUS 47,167 

Total for we-: 473,601 470,006 

Aggregate fur 18 weeks — 1.428,213 [a „887.638 
Miles open suse. E, 8583 3511 
Increase ihis week, £3, 300 increase 15 weeks, £40,575 

_. Cambrian. "OR 

Week ending Dec. 4. 1898, ^ 1897, 
Passcugers, &õ? 4 42.232 442,218 
Goods, Фс. ........................... 2.652 = 2,031 

Total for week 114.881 44,809 

Aggregate 101 23 Weeks о | £143,772 4139.20 
Miles oben —9ꝓ—Q—H 230 20 
Decrease this week, 215 — increase for 23 weeks, 45,2 

Furness. PES 

Week ending Dec. 4. ‚ 1898. | 1897. 

Passengers, &с. ............... san 41,575 41,411 
%% ]]]éêé—U se drei 7.598 T. 40 

Total for week  ... A £90,173 £R,830 

Aggregate то: 22 weeks | . £225,009 | £200,782 
Miles open 13⁰ 139 


Increase this week, 4353 _ Ancrease 22 weeks, £13,277 


Week ending Dec. 3. 1898. 2 1897. 
Engers, K..; £10,517 £10,303 
6 17,492 | 16,406 
Total for week 128,009 | £26,799 
Aggregate for 18 weeks . 4577,08 255,214 
Miles open .......................... 393$ 993i 


Increase this w week, NUR 210 Increase 18 weeks, 420, 794 
Great Central. 


Week ending Dec. 4. 188. а 1897. 
Passengers, &С. ............... £12,030 £10,903 
Goods, K. __ 44:54 38,338 

Total for week £53,252 | £49,241 

Aggregate for 22 weeks 5 EI. O38, 845 
Miles open 3:3 3523 


Increase this | week, 44,011 Increase 22 weeks, 4 £46 473 
Greet Eastern. 


Week ending Dec. 4. 194, | а 1897. 
ugors, AC, папан. & 43,090 439,549 
Goods, K..... 1314.55 42,867 
Total for week 487.675 £82,407 
Aggregate fur 22 weeks . . (2. 197, 176 42, 129. 892 
Miles open. 1,125 | 1.0827 0 


Increase this week, £5,208 Increase 22 weeks, £67,2°4 
Grent Northern. 


— Week endiug Dec. 4. 1898. a 1897, 
Passengers, & 453,157 | £30,700 
Goods, Ke‚ tet 67,925 61,3601 

Total for week . .... £11.12 : £95,001 

Aggregate for 23 weeks ...| £9,450,694 | 42,387, 904 
Miles open 104450004. 1,00 | 


Increase this week, £0,051 Increase 23 weeks, £92,700 
Great Northern (Ireland). 


Week ending Dec. 2. 108908. 1897. 
Passengers, kt 486,84 46.747 
Goods, Els ( pris y id ___ 746. | 7,308 

Total for week ............... | = £14,819 £14,055 

Aggregato lor 22 Week8 .. £595,719 4382, 062 
Miles open . |^ Бэз 528 


Increase chis м week, 4751 JO Increase 22 | weeks, 4 £3,657 
Great North of Scotland. 


Veck er ending De-. 3. 18 а 1887. 

Passengers, & | 43. 

Goods, Соасона нао | 5,187 is 
Total for week . 4659,12 48.593 
Aggregate tur 18 weeks .... £173,019 | £168,406 

Miles open . . [зы 331 


Inercase | this Weck, 4553. 


__ Increase 18 weeks. , Sel 


Great Southern and Western. 


eek ending D 2. 1898. 1897. Week ending Dec. 4. 1898. e 1897. 
Passengers, &c. .................. 27, 406 47.383 Passeugers, EC. iios erben ese - 
Goods, & .... . .. 9,708 | 9.0 3 [| Goods, &. ——————9. e ee 

Total for week 417,172 216,478 Total for week £8,053 £8,131 

Aggregate for 22 weeks.. £415,800 | £399, 130 Aggregate for 22 weeks ...| £102,305 £172,510 
Miles open . . . . .. ЕЕ 659 | 593 [Niles open . . ...... .. 13 13 — 
Increase this week, £9 4090 90 Increase 22 ) 22 weeks, « , £16,670 | Decrease this week, £78 Decrease 22 weeks, £10,145 

Great Western. Midland. 

Week ending Dec. 4. 1898. 2 1897. eek ending Dec. 4, 1898. a 1807. 
Passengers, KC. ........... esc] 460,200 £68,400 | Passengers, &c. ........... 40 £50,237 £51,037 
Goods, &.. .... | 111,840 105,030 | Goods, &с................... .. . . ꝗ :.. 137,280 | _ 183,657 — 

Total for wen £181,040 | 2174. 120 Total for week ............... £187,507 | £174,724 

Aggregate for 22 weeks . £4,345,360 44.1, 80 Aggregate for 23 weeks ...|£4,973, 885 24, 556, 190 
Miles орөйп....................... . F 2,909 2,575] | Miles open . . . . . . .. . . . | ls | la — 

Increase chis week, 26, 920 Decrease 23 weeks, £1 £113,470 Increase this 8 woek, £ £12, 783 Increase 23 weeks, £117 896 
Highland. Midland Great Western of Ireland. 

Week ending Dec. 4. | 1898. а 1897. | Week ending Dec. 2. 1898. 1807. 
Passengers, & . esses 44.458 £4,484 | Passengers, & . К £4,720 £4,448 
Goods, Ke. ciere eor 4,024 4,022 | Goods, &с............... —.—. 6.550 8, 887 

Total for week 48,4532 | 48,500 Total for week ............... £11,670 | £10,730 — 

Aggregate for 14 weeks. £144,723 | £142,184 Aguregate for 22 woeks o | 2242.929 | £241,974 __ 
Miles open .......................... 4001 4791 Miles open .......................... 538 58 
Decrease this week, £24 — Increase lá weeks, 22,5 Increase chis week, J £390 Increase 22 weeks, £955 _ 

Hull and Barnsley. — N orth 1 British. 

Meek ending Dec. 4. 1898. a NL Week ending Dec. 4 1898. а 1897. 
Passengers, С. ааа x MA Passengers, Ke.. 87 £23,753 £22,250 
Goods, &c.. . ui. a Goods, Ac. ...... .. 50,839 48,288 

Total for weekkeks 27,588 46,350 Total for week m £74,642 £70,533 

Aggregate for 22 weeks. £189,397 | £1 160.497 Aggregate for 18 weeks . I, 458, 407 11. 805,625 
Miles open. (0 toj 66% Miles open ......................... 1.2431 | 1,2304 


Increase t this ils week, 41.158 Increase 2: 22 weeks, £29,) 100 


Lancashire and Yorkshire. 


Week ending Dec. 4. 1898. | 4 1897. 
Passengers, & rca ust dus 430, 789 428,941 
Goods, KC, ................. сена 40,963 C0, 240 | 

Total for week .............. £91,752 £89,184 

Aggregate for 22 weeks . 42, 304,866 | £2,220,806 _ 
Miles open. . 5563 5551 


Increase this Week, 4 22,568 Increase 22 22 weeks, £83, 560 
London Brighton and South Coast. 


Week ending Dec. 5. 1898. "1807. — 
Passeugers, MC. .................. 435,087 £33,309 
GOOds, & — бк» 16,81 14,685 

Total Гог week ............... 451.5658 447,994 

Aggregute for 23 weeks .I, 388,183 1,340,052 
Miles open 1578 768 


Increase this week, £3, 574 Increase 23 weeks, 248, 086 
London Chatham and Dover: 


Week ending Dec. 4. 1898. Та 1897, — 
Passengers, kkc . . 419,749 £18,902 
СПОЈИ AWC). vus e vevkrzo rur ois _ 7,085 ⁶ 6.558 

Total for week ............... €27,433 о 

Aggregate for 22 weeks. £750,239 4/2, 

Miles open . 1851 | Ci 
Increase this 3 week, , £l, 973 Increase 22 weeks, £18, 099 
London and North Western. 
Week ending Dec. 4. l8P8.  , 2 187. 
Passengers, kk £80,955 £85,517 
Goods, &C. . . —.—.—.— . 156,203 148,39 

Total for wekekkk«kk £240,158 £234,156 

Aggregate for 22 weeks . 45, 712,374 |& 6,582,037 
Miles open . .. . . . . . . . . э 1.9111 


Metropolitan District. 


Increase this Week, ‚ £4, 109 - Increase 13 weeks, 457,78 
North Eastern. 


Week ending Dec. 3. 1898. a 1897. 
Passengers, & . £40,809 £30,583 
Goods, &с............... ———.—.. . — 111,880 | — 119,834 

Total for week ............... £152,649 | £147,416 _ 

Aggregate tur 22 weeks ...| £3,715,314 | £3,540, USS 
Miles open.. . . 1,6184 1,5971 


‘Increase this we week, £5, 233 _ Increase 22 weeks, 4 £177,378 
North London. 


Week ending Dec. 4. 1898. a 1897. 
Passengers, KC. .............. tes 45,921 45.799 
Goods, &C. ... ене 3,913 3.587 

Total for weeeeekkkkkk 9.888 49.386 
Agyregate lor 22 weeks . 4212,17 4210, 229 
Miles open . . 12 Az 


Increase this this week, £ 447 Increase 22 weeks, 1 41 950 — 
North Btatfordshire. 


Week ending Dec. 4. 13.8. 1897. 
Passengers, 4e £14,322 £3,875 
Gouds, &. 4 9.892 19204 

Total for week £15,535 £15,593 4 

Aggregate Гог 22 weeks. £357,580 4| £335,003 А 
Miles open. . ...... 8121 314 ~ 
Decrease с chis week, £58 | Increase 22 weeks, £1, 808 - 

Rhymne А 
Week ending Dec. 3. 1888. i7. 

Passengers, Фс. .................. zes was 
GOS, õe ooo ees 

Total for week .............. £5,247 04.537 

Aggregate for 23 weeks.. 270,525 £105,214 
Miles open . . .. . . 633 | wo 


Increase chis week, £12, 009 increage 22 Weeks, £129,737: Increase vais: week, ET 10 Decrease 23 weeks, £37 889 


London and South Western. 


Week ending Dec. 4. 188. а 1897. 
Passengers, & ences 443,006 & 39.243 
GOOUS,; AC. eee 20,946 — 25,189 

Total for week .............. ^ 466043 | —— £04,432 

Aggregate for 2 2 weeks . |n ue 41,785,114 
M Hes Са СЕРИК 55 | 941 


London и and — 


^ Week ending Dec. 4. 1898. п 1897. 
Passengers, k: £3,059 | 42,745 
(CODO S Cs ðͤ x 1.57 — 1.478 

Total for week  .............. 44.916 24.223 

Aggregate for 23 weeks ...| £168,016 4158, 368 
Miles ореп........................... 81 81 
Increase this week, £093 Increase 23 weeks, £9,676 

: Metropolitan. D 
© Week ending Dec. 4. L528. а 1897. 
Passengers, &. | sss РР 
Gols d,, 8 PN к 

Total for week — .............. 416,157 216.223 

Aggregate Гог 23 weeks. £855,003 | £357,991. 
Miles open 64 th 


. Decrease thi this we week, 466 


Decrease 23 weeks, £1,303 


Increase this week, £ £305 


South Eastern. 


^ Week ending Dec. 5. 1898. 1897. 
Passengers, e 429,513 428.547 
Gouds, K. ses 14.7837 13 OBL J 

Total for week ............... 744.26 | £42,168 
Aggregate for 22 weeks . CI. 185, 6642 21, 151.72 
Miles open 448 43 
Increase this week, £2,078 Increase 22 weeks, 448,193 

Taff Vale.k u 

Week ending Dec. 3 , 1808. a 1897. 
Passengers, AC. ......... . £2,665 42,715 
Goods, Ec. . . _ 1>645 11,828 

Total for week £15,310 214.507 
Aggregate for 23 weeks . £247,446 ½ P4347. 031 
Miles open e. 121 121 


Iucrease chis week, . 4713 |— Decrease 23 weeks, 299,555 
Waterford Limerick and Western. 


—— Week ending Dec. 2. 198. 1897. — 
Passengers, AC. .... .......... £2,050 | £2,078 
Goods, &õ.- ——ͤ . 1.588 1.80 
Total for week .... . . £3,638 £3,438 
Aggregate tor 22 weeks . 2104. 076 410, 9 0 
Miles open 239504 3504 


| Increase 22 weeks, £l, 156. 


Norks amp EXPLANATION8.—a The recepte for the corresponding period last year are adjusted to the actual figures. b Exclusive of 1234 miles Joint Lives, 


€ Exciusive of 116} miles of Joint Lines 
Linen worked aud 239 males Joint Lines (G.N 
receipta of tho Uanal. i Railway 193 miles; 


is for | day lama than that of 1847, 
of the Waterloo aud City Railway. 


. Proportion). 
Canal 11 m iles, 


d lucludes 225 miles Foreign. Lives worked апа 239 miles Joint Lines (G. N. proportion). 
J There gurea do not include the receipts of any of the Compauy's Joint Lines. 
Penarth Dock and Railway included. 


pr he greater portion of the revenues are derived from dock dues, &c., which are included in this return, 


Includes steambort reccipts and tolla. 


e Includes 154 miles Foreign, 
h Including the 
о The 1898 aggregate 
а includes the receipta 
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| FOREIGN AND COLONIAL .—Continued. 


BRITISH AND IRISH RAILWAYS, &c. 


Mileage. Latest Earnings Reported. | Aggregate to date. f Mileage. Lates: Earnings Reported, || Aggregate 6, date. 
Railway e c e ^a dro aa cotes , ße „FF 
1898. 1867. Wk. or Men лә . , 189 1898. | 1807. 1898 | 1597. Wk. or Morth.| 1898. | 1-97. | 1898. 1897. 
Belfast & Co. D. 763 | 76 Dec. 2 | £l, 955 , £1,578 С £96,191 £62,737 Sthn. Punjab ci 12 — Nov. 26 23,600 22 4.67.60 um. 
Brecon & Мег... 61 | 61 Dec. 4 1,515 | 1,3-6 202,316 ; 3416? South [udian c 1.025 1,042 | Nor. 5 |13, 5:0 1.66. 964 2816-380 31,51,435 
Qity & 8. Lond.: 3| 3} Dec. 4 Lli9. 1,097 22,037 21,891 S. W. of Успех a 55 i 55 August. 2,592 | 1,3 18,441 22,455 
Cleator& Work. Dec. 3 luz2, 1,1 24.621 322557 Swedish Cent. a 604! 601 September, | 5529 7.969 70.061 65,905 
Oock. Kes. K. P. 314 | 314 Deo. 3 819 759 22.7 20.—5⁰ Taltal a 131 | 181 | М. vember. 5,796 6 230 $9,656 $2,407 
Cork В. & 8. C. Dec. 3 1,370 | 1,53: 38.202 87,708 Un. Bys. Hav. — Dec. 3 5,143 — — — 
Ok. B’rck.& P.. | 6i Dec. 2 22 258 10735 10.855 Urug. North. af 72] 721 September, 619 | 518 | 2,336 2,274 
Dub. Wk. Wx. 144 | 144 Des. 3 4978 4,675 121,979 , 118,687 V.M.& Ruatinoa| 141 141 Dec. 8 235 235 15,975 13,684 
London . | 5н] Shj Sep.ember. | 4,144 | 4,214 = 4 т Well. & Man. о) — | — i wks.Sept.21, 5,131 | 6.1.7 — — 
| ' . Flanders aj. 113 | ]13 Dec. 4 1.818 1.92 64, 676 63,058 
Islo of Man .., 37 | 27 De’ 3 235 39 26472 , 27,015 || W. of Haranaa 110 10 Dee. 3 2,700 | 1,995 50,190 38,470 
Isle of Wight... 12 | 12 Dec. 8 846 , 351 15,61 15,571 W. of Ind. P. с 51, 51 Nov. 12 6,941 3.25 55,537 56,725 
Me Сое 21g | 214 ou о Р er 100 100 1 W. ef S. Fé . h 135 135 Dec. 3 | 24,335 | 16.500 — — 
Mano. Canal ..| — — ctober. ‚ 16,013 |. NU) „oj Zat. & Huetva i“ 113! 113 N ber. 149.151 t — == 
м r i 16 Dee, M | 176 8,385 | 891 ue vai tovem Өг | ] 145, 191 1 EXE MM RNC 
port . ec. 1.883 1.941 45,13 41.607 
Mersey ......... | 44 4 Dec. 8 1391 | 1:341 29,714 | 29.273 UNITED STATES RAILWAYS. 
Mid. & S. W. Jun. | — Dec. 3 87 70 255:3 1 21,405 JJ y d TE GER 
Rhon. & 8. Bay 25 25 Dec. 4 1,313 i 1,306 | 32,027 31.233 Mileage Latest Earnings Reported. Jan. 1 to Latest Date. 
W'ford & О. I. 594 50 | Deo. 2 770 102 10,753 | 9,743 „FEC а нА 
Wrx.M.&O.Q. 25 | 35 | Dec. 3 1.158 1 1.035 V5, (0н 24 316 1893. | 1897. Wk.orMonth. 1893. , 1897. | 1898, 1897. 
Alab. Gt. Sth.| 310 310 | 2d wk. N $37,064 860, 2 99, , 
FOREIGN AND COLONIAL RAILWAYS. Al.N 0. 7. &. 82 324 | October,” 700 500 i 3 485 
Atc. Top. &. Fe 6,481 6, 481 tember. di 5242 2424213 27,985,025 | 25,313,025 
Mileuge. Latest Earnings Reported. Aggregate 20 date. mE hrs Ohio "A ier башы |2393. 52 33425 | 23,368,060 | 21,594,056 
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THE BOARD OF TRADE AND COM- 
PULSORY LEGISLATION. 

It is to be hoped that the recent methods of the Board of 
Trade in connection with compulsory legislation of a far- 
reaching nature will not become generally adopted. We 
refer to the proposal of Mr. Maddison, M.P., last session, that 
automatic couplings should be insisted upon by the Board ; 
to the promise of Mr. Ritchie that the matter should receive 
attention and that American practice should be inquired into; 
to the manner in which that inquiry was carried out; and, 
above all, to the way in which the results of it and the 
decision of the Board have been made public. To commence 
with the latter point, the unassuming paragraph ino the daily 
press last week has almost escaped general notice; and it is 
not improbable that in so doing the wishes of those respon- 
sible for its subject-matter have not been disregarded. It is 
certainly unusual to herald an important piece of official 
policy by an interview between tho head of a Government 
department and the secretary of a trades union. Yet that is 
the way in which the Board of Trade announces its inten- 
tion to promote a short Bill in the next session of Parlia- 
ment to make the use of some type of automatic coupler 
compulsory. Mr. Hopwood, the secretary of the railway 
department of the Board, has recently paid & visit to 
America, and, in furtherance of Mr. Ritchie's undertaking, 
has inspected various types of couplings, and has, pre- 
sumably, inquired into the danger-saving characteristics of 
the automatic principle generally. The Bill referred to is 
thus directly to be attributed to the judgment of Mr. Hop- 
wood in this important detail. We have yet to learn that & 
legal training, combined with official experience, chiefly of 
an administrative or statistical order, is the best guarantee 
for accuracy of judgment in an essentially technical matter. 
Such considerations cannot but engender a certain lack of 
confidence on the part of those directly responsible before 
the public—the railway managers and their staff—in the 
Government department ‘whose business it is to stand 
between the public and the railways, but without partiality 
towards either. We cannot disguise from ourselves the fear 
that hasty and possibly ill-considered action on the one side 
may endanger the satisfactory relations which have hitherto 
fostered the desire of the railway companies to meet more 
than half way any official suggestions put forward in the 
interests of the travelling public and the railway 
servants. It might, no doubt, be advanced that the 
order now under review—that for the compulsory adop- 
tion of costly appliances not hitherto held to be necessary 
for purposes of safety—had been made ten years ago in 
America, and without serious opposition. Passing by the 
not unimportant question of the different circumstances 
involved, itis, however, fair to point out that both principle 
and detail were submitted by the Congressional Committee 
to a body of acknowledged experts, the members of the 
Railway Association, to whose views upon all technical 
points the committee itself gladly deferred. When the 
matter was first mooted last summer, we suggested a similar 
course on this side of the water. That the companies would 
have honestly applied themselves to the question, and that 
with a fuller knowledge of the real requirements that can 
have been at the disposal of the representative of the Board, 
is not to be doubted. That they will honestly conform to 


: the methods are such as to call for genuine regret on the 
part of those who realise that reciprocity of interest is the 
leading feature of the higher management of the railway 
industry. i 


GREAT CENTRAL AND METRO- 
POLITAN RELATIONS. 


Perhaps the most interesting of the recent notices of Bills 
to be brought before Parliament next session was that of the 
joint proposal of the Great Central and Great Western 
companies. That notice covers the construction of a new 
line from Grendon Underwood, near Quainton-road, to Acton. 
A new line from High Wycombe to Acton was authorised 
by Parliament last session, for construction by the Great 
Western. A similar scheme, promoted by the District, was 
thrown out, the Great Western having, of course, much the 
stronger case, as its new project was intended to reduce the 
distance to Oxford and points north thereof by utilising 
the present Thame and High Wycombe line of that company. 
The saving in distance was to be 8 miles, and the new line 
is now being proceeded with by the Great Western. The 
The new joint proposals extend to the construction of this 
new line and also the joint acquisition of a section 
of the existing Great Western line—namely, that between 
High Wycombe and Princes Risborough. Further, it 
provides for the remaining link—an entirely new project— 
between the Great Central system near its southern 
extremity and the Great Western Company's existing line 
at Princes Risborough. It is obvious that the intention of 
the scheme is to provide the Great Central with an alterna- 
tive route to the Metropolitan Company's extension, for 
traffic from the Great Central system to London, and, as 
such, is likely to be opposed tooth and nail by the Metro- 
politan Company. Bearing in mind the grandiose way in 
which Sir Edward Watkin, when installed as chairman of 
both companies, used to enlarge on the mutual benefits of 
the London extension of the Great Central, the present 
situation 18 extremely interesting. It represents the climax 
of an unpleasant situation which has developed since the 
retirement of Sir Edward Watkin in 1894. The relations 
of the two companies have never been the same since the 
Metropolitan, with singular foresight, declined to contribute 
io the construction of the Sheffield Company's London line, 
as it was authorised to do by that company's Act of 
1893, to the extent of 200,000. The doubt which 
that move on the part of the Metropolitan threw 
upon the financial success of the London Extension 
quite upset the equanimity of the Sheffield Company, who 
have been trying to turn the tables on the smaller company 
ever since. They had already had several bouts in the 
Parliamentary Committee-rooms, but a still more serious 
Struggle is apparently in store next session if the Great 


Western-cum-Great Central proposals are persisted in. 


From the Metropolitan point of view the loss of the London 
traffic of the Great Central from Quainton-road to Wembley 
would be a very serious matter. Under Sir Edward 
Watkin's guidance the provincial extensions of that company 
were undoubtedly undertaken with the view of some day 
forming & connection with the then Sheffield Company, as 
otherwise the traffic offering for these country lines could not 
be regarded as sufficiently remunerative. Though the 
Sheffield extension to London did not receive the Royal 
Assent till March 1st, 1893, as early as 1890 the two com- 
panies came to an understanding as to the terms upon 
which the Metropolitan Company's system should be 
used, and the agreement embodying this was scheduled 
to the Sheffield Company's Act of 1893. In effect it 
drovided that the Metropolitan was to get 60 2.3 per 


a 


cent. of its mileage proportion of all traffic for the use of 
its line, the remainder going to the Great Central for working 
expenses. These are obviously very liberal terms, for, in 
&ddition to working the traffic, the Great Central would 
have to provide, and is providing, at immense expense all the 
costly terminal facilities for all classes of traffic in London. 
Under the circumstances it is not surprising that the Great 
Central is attempting to wriggle out of the agreement of 
1890, and in order to force the hand of the Metropolitan has 
apparently come to an arrangement with the Great Western 
on the lines indicated. We have no doubt the Metropolitan 
will be able to take very good care of itself as it has done in 
former tussles with its big neighbour, thanks to the hold it 
was given on the Sheffield Company during Sir Edward 
Watkin's joint chairmanship. It must be recognised that the 
Great Central will have a longer route vid High Wycombe, 
and that it will be adding still further to its already very 
burdensome capital charges, and even if successful in ousting 
the Metropolitan, the Great Central's victory will have grave 
drawbacks. It is to be noted that, according to the terms 
of the Parliamentary notice, the supply of the whole of the 
necessary capital by the Great Western is apparently con- 
templated, as the following excerpt will show :—“ If thought 
* fit, to empower the Great Western Company to provide the 
* whole of the capital for the construction of the intended 
© new works, or any of them, and to make provisions for 
“securing the payment of interest on the capital so pro- 
“vided as a first charge on the Great Central Company's 
* proportion of the gross receipts and for the repayment 
thereof during and at such times, and in such manner as 
“ may be prescribed or authorised by the intended Act." In 
the Great Central Railway Act of 1897 similar provisions 
were contained with regard to the proposed connection with 
the Great Western at Banbury, the rate of interest being 
fixed at 3} per cent. It is clear the Great Central itself is 
not in & position to raise the necessary capital for these 
works, and what is further evident is that the incurring of 
these additional obligations meaus the still further postpone- 
ment of the rights of the ordinary and junior preference stock- 
holders. The Great Central Company isunabletoissueordinary 
capital, except at a heavy discount, and has been forced to 
issue “ Lloyd's Bonds” to a considerable extent. Further, 
its rolling stock is being provided at a rental by a separate 
undertaking to the value of a million sterling; the Metro- 
politan is constructing the line from Finchley-road to 
Wembley, for which the Great Central will have to pay, 
and now the latter is driven to seek the aid of its partner's 
new enterprises for raising any further capital, making the 
interest thereon a first charge on its proportion of the gross 
receipts. As if this were not enough, it has embarked on a 
sea of litigation with the Metropolitan, and scarcely a month 
passes by without witnessing a contest between the two 
companies in the courts. Altogether the relations of the 
two companies are ahout as unsatisfactory as they well 
could be. 


ELECTRICAL RAILWAY DEVELOP- 
MENTS. 

In connection with the recent “rig” in District Railway 
ordinary stock, attention has again been directed to many 
electrical railway schemes in the Metropolis. For the most 
part, these projects have not yet reached the practical stage, 
and some of the suggested lines probably never will—the 
principal difficalty arising in connection with the provision 
of the requisite money. So far it cannot be said that the 
results yielded by capital embarked in electrical railway 
enterprises offer the least inducement to investors to provide 
the wherewithal for further schemes. Take the City and 
South London, for example. It was opened for traffic in 
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1890, and, in spite of carefal management and astute 
financing, the company has so far only reached the 
stage of being able to pay 2 per cent. on its ordinary 
stock, and that security commands in the market only 
about 65 per cent. of its face value. The line is now 
being extended to Finsbury-circus, and an extension to 
Islington is authorised, whilst & Bill is to be brought in 
next session authorising it to further take in hand the City 
&nd Brixton line, thus providing an extension in the south 
as well. The difficulty of financing these extensions has 
been considerable, and is sure to cost the ordinary share- 
holders some temporary, if not permanent, losa of dividend. 
Next January the new preference capital issued for the 
northern extension will carry dividend, and this will require 
10,0001. a year, whilst some further sacrifice may have to be 
borne by the present system in connection with the Brixton 
line. On this idea the ordinary stock has been falling of 
late, and is now quoted at only 65 against 72, the highest 
this year. The Central London Railway is rapidly pro- 
ceeding towards completion. This line has probably the 
best route for traffic of any of the schemes for underground 
electric traction in the metropolis, and if it does not succeed 
there will be but scant chance for the others. The Waterloo 
and City Railway is open for traffic, and its ordinary stock 
stands at rather over par. But this is due to the 
favourable terms of its working agreement with tho South 
Western. Practically the latter company allows a 3 per 
cent. dividend on the ordinary stock of the Waterloo and 
City Company to rank ahead of its charge for working 
expenses. Whether sufficient is being earned in the way of 
gross receipts to justify the present price may be doubted, 
but the real position cannot be ascertained whilst the traffic 
figures are buried in the weekly publications of the South 
Western Company. The Great Northern and City, it will be 
remembered, appealed to the public three times. The first 
two appeals were unsuccessful, and the third only partially 
80, though arrangements were made to allow of the work 
being proceeded with. Another scheme, the Brompton and 
Piccadilly-circus, appealed in July for capital, but did not 
gain sufficient response to justify going to allotment. Of 
other authorised schemes the most important are the Charing- 
cross Euston and Hampstead and the Baker-street and 
Waterloo. The former appealed for capital in 1894 without 
success, and the Baker-street and Waterloo was until recently 
being financed bythe London and Globe Finance Corporation, 
& concern whose principal business appears to be the bolster- 
ing up of West Australian and North American gold mines, 
or properties which pose as such. That Baker-street and 
Waterloo prospects are not thought much of may be 
inferred from the rise in London and Globe shares which 
immediately followed upon the report that it had got rid of 
its interest in the railway project. Under the circumstances 
it is not surprising that both the Brompton and Piccadilly- 
circus and the Baker-street and Waterloo companies in their 
recent notices intimate that next session they propose to 
change their names. Whatever electric railways may be 
from a public standpoint, it is clear that investors have as 
yet shown no anxiety to furnish the wherewithal to construct 
them. As a relief tothe congestion of traffic in the streets 
there can be no doubt that these lines would in many 
instances be a great boon and assist in a solution of the 
vexed question of reasonably quick transit in the unwieldy 
metropolis. To get from one side of London to the other is 
frequently a more tedious process than a journey to the 
south coast or to the midlands simply because for the 
most part the journey has to be taken by a road 
vehicle, or by а more circuitous railway journey. In a 
sense the large dependence placed by Londoners on their 
trams and omnibuses accounts for the rather slender attrac- 
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tions given to private enterprise for the construction of these 
underground lines. The fares which the latter can charge 
&re of course restricted on account of the very low fares 
charged by the road vehicles, which have no railway to 
construct or maintain, and do not even contribute to rates 
and taxes as the railways have to do. This reduction of 
charges to the lowest possible level is thus indirectly 
responsible for the lack of better railway facilities, and, 
therefore, an aggravation of the vexed question of rapid 
and convenient travel in London. Of course, electric railway 
enterprise is, in а comparative sense, in its infancy; and 
improved and cheapened methods of construction and opera- 
tion may tend to overcome the obstacles placed in the way 
of private enterprise referred to. In the case of the Metro- 
politan and District undertakings, too, the suggested con- 
version from a steam railway to an electric would 
but whether 
this change cau be effected with due regard to 
the shareholders’ interests has yet to be demonstrated, 
and with this object in view important experiments 
are now pending. Another sign of the times is that 
only two important schemes for electric railways in 
London were put forward in the recent notices of Bills for 
next session. One was for a line from the Marble-arch to 
Cricklewood, and the other from Wood-green to the Strand. 
In addition to the deterrent influence of inordinate street 
competition may be mentioned the unfortunate attitude 
usually adopted by the London County Counciland other public 
bodies to these much-needed schemes. Instead of encourage- 
ment being given, obstruction of every kind is placed in their 
way ; in fact, if the actual and glaring needs of the metro- 
polis for proper facilities for transit had to be met under 
existing conditions, we are afraid the position is such that 
public fands would have to provide most of the capital, 
and the ratepayers bear the cost. 


LIGHT RAILWAYS AND RED TAPE. 


It is no part of our duty to dwell on the shortcomings or 
broken promises of this or that administration, but when we 
see the one beneficent measure passed in recent years for 
the relief of agriculture in danger of shipwreck through the 
ill-timed officiousness of the Board of Trade, it is high time 
we should speak out. We refer to the administration of 
the Light Railway Act, more especially as regards a little 
line 9 miles in length between Kelvedon and the River 
Blackwater, promoted under the auspices of the Great 
Eastern Railway Company. Up to the present time, the 
success of the Light Railway Act of 1896 has not been con- 
spicuous, but we are glad to see a decided improvement in 
the number of applications recently filed. This, however, 
will prove & mere paper prospect, unless the Board of Trade 
alters its policy as evidenced in the Great Eastern case. 
When the Light Railway Act was under discussion, 
we well recollect the controversy regarding the powers 
of control to be vested in the Board of Trade. 
It was feared, and as it now appears not without 
reason, that the enforcement of ordinary railway restrictions 
would kill light railway enterprises, as the cost of construc- 
tion, maintenance, and working would be wholly out of 
proportion to the anticipated traffic. It was represented, 
however, that the granting of full powers to the Board of 
Trade was a pure matter of form; that these powers would 
never, in fact, be used; and that any regulations enforced 
would be in keeping with the exceptional circumstances. 
The very wording of the Act, apart from the internal 
history of the legislation underlying it, bears the impress of 
the intention, for though sub-section 2 of section 12 states 
that the general enactments relating to railways apply, sub- 
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section 4 of section 9 provides that the “ Board of Trade 
“ shall modify the provisions of orders for ensuring safety 
in such manner as they consider requisite.” It was а large 
discretionary power to vest in any public department, and the 
manner in which faith has been kept with Parliament 
and the much-harassed agricultural interest is painfally 
evident from the Great Eastern case. The Great Eastern 
Company, we must remark, has been the pioneer encourager 
of light railways. It was the first railway company in 
England to offer the right hand of friendship to these local 
enterprises. Its policy has been this: that when the local 
authorities helped themselves by contributing one-half the 
initial cost, the company would make up the other half, 
construct the line, aud work it in perpetuity. The little line 
we have referred to had complied with these conditions, but 
just as the contract was about being signed it transpired 
that the Board of Trade would insist on almost all the 
restrictive conditions applying to ordinary railways, such as 
bridges over roadways, gates and gate-houses at level cross- 
ings, and soon. That, of course, upset the basis of calcula- 
tion on which the enterprise rested, and we are not surprised 
to learn that the Great Eastern Company has washed its 
hands clean of the matter. A more monstrous piece of inter- 
ference it would be difficult to imagine. We went to 
Belgium, Italy, and France for light railway models when 
similar lines were first projected in this country. Can Mr. 
Ritchie point to a single instance on the Continent where 
restrictions like those now sought to be enforced in the 
Great Eastern case were adopted ? What explanation has 
he to offer regarding the pledges made in Committee and 
never meant to be kept by the permanent officials, who are 
apparently his masters? We attach great importance to 
this case, because we regard it as the thin end of the wedge. 
If interference be resorted to in one instance it will be in 
another. Meddling is one of those things whose appetite 
grows by what it feeds upon. If promoters have hitherto 
fought shy of light railways, what will be their future atti- 


tude? If railway companies in the past have been circum- - 


spect in light railway dealings, is the snub administered 
to the Great Eastern likely to swell enthusiasm? 
No; agriculturists sorely iu need of these vital links with 
markets may take it from us that the Board of Trade is 
strangling the Light Railway Act, as surely and as fast 
as red tape can do it. The Government gave them the Act, 
but Whitehall is strangling the gift by the sheer impact of 
officialism. When Parliament meets we shall see who really 
presides at the Board of Trade; and further, we can learn 
whether the Government will uphold the shortsighted 
restrictive policy adopted in the name at any rate of the 
nominal ruler at the Board of Trade. 


ANOTHER NORTH-WEST ARGENTINE 
SHUFFLE. 


A good many stockholders of the North-West Argentine 
Railway Company, Limited, must have felt surprised when 
they saw in last Saturday’s papers the report of a meeting, 
which had been held on the previous Wednesday, of the 
holders of the company’s first debenture stock. This meeting 
does not appear to have been previously announced in the 
advertisement columns of the public journals, nor have we 
heard of any stockholder who received previous notice of it ; 
but we know of more than one instance in which stockholders 
did not receive any such notice. That the entire proceeding 
was of а hole-and-corner character may be githered from 
the fact that out of four or five hundred registered stock- 
holders only about twenty-five attended the meeting; and 
even this limited number included the usual string of busy- 
bodies who, for some years, have persisted in having a finger 
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in the North-West Argentine pie on every possible occasion. 
The meeting seems to have been got up in the interests of 
the second debenture stockholders, and it is very significant 
that most of those who supported the resolution were holders 
of seconds as well as firsts. The substance of the resolution 
was that the first debenture stock—which under the terms 
of issue enjoys cumulative rights of interest up to 6 per cent. 
per unnum—be turned for a time into income stock, and it 
is rather startling to find such an impudent proposal sup- 
ported by the board, who would, in the ordinary course, be 
supposed to have the interests of all classes of stockholders 
equally at heart. The chairman—who appears, from the 
published reports of his speéch, not to know the difference 
between debentures and debenture stock, or pre-preference 
bonds and pre-preference debenture stock—advanced the 
ludicrous argument that the scheme to issue 4 per cent. 
prior lien debenture stock might be jeopardised if any 
portion of the first debenture stock interest fell into arrear, 
as if such а contingency could in any way affect the position 
or rights of prior debenture stockholders. The only people 
who cau be affected by the accumnlation of interest arrears 
on the first debenture stock are the holders of securities 
ranking after that stock, and they alone are benefited by the 
resolution declared by the chairman to have been carried on 
Monday last. If this resolution be allowed to stand, the 
precedent it creates will be & permanent menace to the 
rights of all investors similarly placed to the first debenture 
Stockholders of the North-West Argentine Railway, who 
have subscribed for their stock on well-defined terms and 
conditions. That is the serious aspect of the case. The 
foolery of the position lies in the fact that only last July, 
after a couple of years of incubation, the board and a stock- 
holders’ committee (or both) brought forth a molehill of a 
scheme as the result of a mountain of labour—a scheme 
which the wearied stockholders adopted for the sake of peace 
and quiet; and now, almost before their wretched scheme is 
carried into effect, it is proposed to depart from it in one of 
its most important particulars. There must be some limit 
to the forbearance even of North-West Argentine first deben- 
ture stockholders, and it is fortunate for those responsible 
for all this meddling and muddling that the voting power 
lies where it does. 


THE GREAT INDIAN PENINSULA 


RAILWAY. 


For the three half-years to December 31st, 1897, the 
“ G. I. P." sustained successive losses in gross receipts, and 
the large recovery shown in the first half of 1898 is con- 
sequently very welcome. It is true the recovery last half- 
year was not equal to the loss of gross receipts suffered in 
the corresponding period, on account of famine and plague. 
In the June half of 1897 the decline in receipts was 480,1581., 
last half-year the recovery was 386,872/. Failure to regain 
the traffic previously lost may be fairly attributed to the 
continuance of the plague in the districts served by the 
company's lines. This is clearly shown by the fact that 
passenger receipts actually declined in 1898 by 80,0047., and 
the number of passengers fell off byovera million. The quaran- 
tine regulations and medical examinations imposed by the 
Government in consequence of the plague epidemic of course 
act as a deterrent to travellers, apart from the natural desire to 
avoid entering the infected districts. Though, by reason of the 
recovery in receipts last half-year, the ratio of expenses was 
considerably reduced it has not reverted to the 1596 level. 
For 1898 it was 51:61 per cent. against 57:84 per cent. in 
1897, and only 46:15 in 1896. In fact, last half-year there 
was an actual increase in the cost of working per train mile, 
which was 38. Sd. against 3s. 64d. in the corresponding 
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period. There was an actual increase in expenses of 
109,9231., but from the abstracts it would appear that a 
large part of this merely represents the writing down of 
materials, for under the head of locomotive expenses, carriage 
and wagon expenses sums of 21,5601. and 30,4301. respectively 
are charged for “loss on exchange." The net outcome of 
the half-year is & profit which permits of a supplementary 
dividend of 8s. 9d. per cent. in addition to the guaranteed 
rate of 5 percent. For the first half of 1897 it will be 
remembered the company was in the unfortunate position of 
being unable for the first time since 1875 to pay any supple- 
mentary dividend; on the contrary some small loss fell on 
the Government in meeting the guarantee. In the first half 
of 1896 the company’s half share of the surplus profits per- 
mitted the payment of a supplementary dividend of 12s. 6d. 
per cent., so that the proprietors suffer slightly from the 
failure to recover the ground lost in 1897. 


PASSING NOTES. 


The traffic receipts for the week ending December 4th, on 
thirty-three of the principal lines of the United Kingdom, 
amounted to 1,644,923/., which was earned on 19,2531 miles. For 
the corresponding week in 1897 the receipts of the same lines 
amounted to 1,555,2231., with 19,0341 miles open. There was thus 
an increase of 89,700/. in the receipts, and an increase of 219 in 
the mileage. The aggregate receipts for twenty-three weeks to 
date amounted on the same thirty-three lines to 41,398,4391., in 
comparison with 40,072,802l. for the corresponding period last 
year; increase, 1,325,6371. 


The Trade and Navigation Returns for November show exports 
amounting to 19,820,2071., an increase of 46, 61 3l., or 02 per cent., 
on the corresponding month of 1897, the imports amounting to 
42,069,569L, an increase of 903,4231., or 2'1 per cent. The value 
of the iron and steel exports was 1,854,937L., against 2,179,5131., 
a decrease of 153 per cent.; and of coal and coke exports 
1,732,9501., against 1,438,736L, an increase of 20:4 per cent. 
Imports for eleven months ended November 30th amounted to 
425,346,7921., an increase of 15,514,5911., or 3°7 per cent.; exports 
to 212,412,384., a decrease of 3,035,438L, or 1'2 per cent., and 
re-exports to 50,084,8171., an increase of 240, 318l., or 02 per cent. 


Evilassociations are notoriously demoralising, and this may 
account for the directors of the Great Southern of Spain Railway 
Company, Limited, being afflicted with a prominent trait of the 
Spanish national character—dilatoriness. We are now almost in 
the middle of December, 1898, but only on Monday last did the 
report of the Great Southern Company for the year ending 
December 31st, 1897, make its appearance. Possibly, though, the 
delay is owing to the vast magnitude of the company's business— 
a turnover of 28,3211. resulting in a net loss of 4,0971. 


In our last issue we recorded that Mr. Robert Miller and Mr. 
Carl Meyer—both intimately associated with Rothschild interests— 
had joined theboard of the Pekin Syndicate, Limited. Wenow hear 
that all the other members of the board have cleared out, and at 
this we are not in the least surp-ised. The dubious methods of 
the Pekin Syndicate, to which we have so often referred, were 
not likely to commend themselves to gentlemen of the standing 
of Mr. Miller and Mr. Meyer, and it was obvious that the new 
directors and the old would &oon part company. 


The Barnoldswick Railway Company, which was incorporated 
in 1867 with an authorised capital of 53,300L, of which 40,0001. 
in shares has been issued with 27.6951. paid up, has been worked 
in conjunction with the Midland Railway Company, and although 
the line is only 2 miles in length, dividends of 5 per cent. have 
been declared. "The shareholders have sanctioned the sale of the 
property, which has now been taken over by the Midland Com- 
pany, the price paid being 52,000/.—a sum sufficient to pay the 
ordinary shareholders 191. for each 101. held. 


The executive committee of the Amalgamated Society of 
Railway Servants has repudiated the action of the London 
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council in waiting upon the Liberal and Conservative Whips to 
ascertain what support Mr. R. Bell, the general secretary of the 
A. S. R. S., would be likely to receive from the party organisations. 
The committee condemns the action of the London council as 
“ irresponsible,” “ unauthorised,” and as a violation of the decision 
arrived at that their representative must hold himself quite 
independent of both political parties. 


The ninth annual dinner of the Great Northern Railway 
Athletic Association, of which Mr. F. W. Fison, M.P., is presi- 
dent, was held at the Holborn Restaurant on Saturday night, 
when Sir Henry Oakley (a director of the company) occupied 
the chair, being supported by Mr. Steel (general manager), Mr. 
Ross (engineer), Mr. Grinling (assistant-general manager), Mr. 
Colchester (registrar), and many other officials. 


The Great Northern Railway Company have recently obtained 
a successful result in some artesian boring operations they have 
had carried out at Werrington, near Peterborough Station. At 
a depth of 132ft. a splendid overflowing spring bas been struck. 
which rises to the height of 20ft. above the surface. The flow is 
at the rate of 300,000 gallons per diem, which would suffice to 
supply a town of over 10,000 inhabitants. 


At a meeting of the general committee of the National Cyclists’ 
Union, held at the offices, Lonsdale-chambers, Chancery-lane, Mr. 
Todd reported that both counsel who had been engaged on behalf 
of the plaintiff in the railway test case advised the union not to 
appeal against the decision of Mr. Justice Cbannell in favour of 
the Great Northern Railway Company. Acting on this advice, 
it was decided not to appeal. 


The Great Northern Railway Company announce that as from 
December 1st the minimum weight which formerly applied to 
the despatch of parcels from and to their stations at owner's 
risk " will be abolished, and in future the various traffics will be 
charged at actual weight. 


The Board of Trade has confirmed the St. George and Hanham 
Light Kailway Order, 1898, authorising the construction of & 
light railway from Summerhill-road, in the city of Bristol, to 
Hanham, in the parish of Kingswood, in the county of 
Gloucester. 


Mr. M. P. Buckley, of Cork, has issued & pamphlet containing 
a collection of opinions bearing upon the Forged Transfers Acts, 
and strongly urging their adoption. 


The Swansea and Mumbles Railway Company have offered to 
lease their undertaking to the British Electrical Traction 
Company. 


Лопер and Stock Markets. 


The monthly settlement in Consols takes place on the 5th prox.; the 
fortnightly settlement in other Securities commences on the 13th inst. 


City, Fripay Evenina. 

Money is in very quiet demand, at about 2 per cent. for 
day-to-day accommodation, and 2} to 24 for short loans. In 
the discount market brokers found difficulty in getting more 
than 3 3-16 per cent. for three months' choice paper, 
although the supply of bills was somewhat larger. The 
Bank of Bengal has increased its minimum rate of discount 
from 5 to 6 per cent. The Bank of Norway has raised its 
rate of discount from 5 to 51 per cent. The India Council 
to-day renewed and lent loans to a large &mount in the 
aggregate at 3 per cent. till the 3lst inst. Gold is still 
wanted for Germany in the open market at 788. per 
ounce. The Bank Return issued yesterday shows that 
the exports of gold, together with considerable with. 
drawals of coin into circulation, have reduced the reserve by 
949,0007. to 20,869,000L, though its proportion to the 
current liabilities is 11 higher at 50? per cent. The 
market, however, has been reimbursed by Government pay- 
ments, shown in a decrease of 229, 000“. in the public 
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deposits and the return of pawned Consols to the Bank, 
which caused an increase of 685,000]. in the Government 
securities; so that the private deposits are only 2,668,000/ 
lower, almost the whole of which is accounted for by the 
repayment of last week’s loans, as shown in a decrease of 
2,002,000/. in the other securities." Since the Return was 
made up gold to the amount of 60,000/. has left the Bank 
for abroad. 

The Bankers’ Clearing-house return for the week ending 


December 7th, 1898, shows а total of 163,438,0001., as compared 
with 136,090, 000“. for the corresponding period last year. 


Subjoined is acomparison of the present position of the Bank 
of England,the Money Market, the prices of Consols, French 
Rentes, &c., with the position at the corresponding period of 
last year :— 


At Present, | Semo Week 
Coin and Bullion ..............................]  £31,250,743 £32,177,114 
Total Кезегүө..................................у £20,869,378 £21,854,419 
Proportion of Reserve to Liabilities...) 50} per cent. 50 per cent. 
Notes in Circulation ........................ 27,181,365 427. 122,695 
Bank Rate of Discount. 4 per cent. 3 per cent. 
Open Market ditto ...........................| 8 per cont. | 21$ per cent. 
Consols (account . 1104xd 113jxd 
French Rentes (account q . 102f. 77c. 103f. 80c. 
Paris Cheque Exchange.. q 25f. 3léc. 25f. 2110. 
New York 60 days ditto................... $481} $4°523 


Silver bars аге now quoted st 273d. per oz., being 1-16d. 
higher on the week. A year ago the price was 2714. 

Eastern exchanges are telegraphed as follows:—Bombay, 
1s. 3 31-32d.; Calcutta, 1a. 3 31-32d.; Hong Kong, 1s. 11 5-16d.; 
Shanghai, 2s. 84d.; Singapore, 1s. 11 13-16d. 

The premium on gold at Buenos Ayres has risen during the 
week from 113°00 per cent. to 115°10. per cent., making the 
paper dollar (nominally worth. 4s. 2d.) now actually worth 
ls. 10-144. A year ago the premium was 175 per cent., and the 
value of the paper dollar 1s. 529d. 


The Valparaiso 90-day exchange comes over to-day at 
12 13-16d., being zd. lower on the week. A year ago it was 
17 11-164. 


The Rio de Janeiro exchange on London is 7 13-16d., being 
zd. lower on the week. A year ago it was 7 7-32d. 

A holiday feeling is already beginning to pervade the 
Stock Markets, and the promised “Christmas boom“ 
scarcely looks like coming off. Iu the absence of business, 
prices to-day had rather a drooping tendency, though the 
movements were not sufficiently pronounced to call for 
particularisation. 

The principal movements on the week, so far as they relate to 
securities in which the readers of this journal are likely to be 
most interested, are set forth in the following table :— 


Name of Stock. Rise. Fall. Name of Stock. Rise. Fall 
British Funds, c. Colonial Kailways. 
Consols, 2? per cent — .. — fanadian Pacific ............ — . 14 

Do. 21 per cent... i Grand Trunk of Canada —... i 
India 3j per cent. Stock... — .. — Do. 4 p.c. Guaranteed —... 4 

Do. 1st Preference...... — . 2 
British Railway Ordinary Stocks. Do. 2nd Preference ... — ... 3 
Caledonian .....................—- . - Do. 3rd Preference ... — ... 1i 

Do. Pref. Con. Ord. ... — — 

Do. Def. Con. Огд....... — — American Railway Shares. 
Great Central Deferred... — ... — Atchison Preferred —.. i 
Great Eastern — | Ceatral Pacific ............... — ... — 
Gt. Nthrn. Pref. Con. Ord. — Chic.,Mil.,&St.PaulCom. — . i 

Do. Def. Con. Ord....... — Do. Preferred ............ — ... — 

Do. А KA . — .. — Denver&R:oGrandeCom.— .. $ 
Great Western . Do. Preferred Stock... — ... } 
Hull and Barnsley ......... — . — Erie Common . 
Lancashire and Yorkshire — ...— Do. Ist Preference — . 1 
London, Br. and S. Coast 1 ... — Do. 2nd Preference ... — ... — 

Do. Deferred ........ — .. ài Illinois Central Common — ... — 
London, Chat. and Dover — ., $ Lake Shore & Mich. South ... — 
London & North Western — .. — Louisville and Nashville — ... i 
London & South Western — .. — Mexican Central Common 1. — 

Do. Def.Con Ord....... — .. — New York Central ......... — . — 
Metropolitan. Ё... — J. V., Ont., & Westrn.Com. — ... — 
Metropolitan District...... — ..1 Norfolk & Western Com. ... — 
Midland Def. Ord. ......... — ... 4 Do. Preferred 21. — 
North British Pref. Ord. .. — Northern Pacific Common ELLO 

Do. Def. Ord. ............. 4... — Do. Preferred Stock... „=— 
North Eastern. 4... — Pennsylvania Rail. Shares. — 
South Eastern. — Phil. & Read. Common. — 

Do. Deferred ............ — .. i Union Pacific 14 


Wabash Com. Cap. Stock — 1 


Name of Stock. Rise. Fall. 
Do. Preferred Stosk... — ... 
Do. Debs................. — ... 
American Railway Gold Bonds. 

Atchison Gen. Mort. 

Denver & R. Grande Ist mt. .. 

Erie Gen. Lien 3 р.с.... . 


Name of Stock. Rise. Fall. 
Buenos Ayres and Rosario — ... 
Central Argentine — * 
Cent. Uruguay of Mont. 
Mexican inary " 
Do. 1st Preference,8p.c. 14 ... 
Do. 2nd Pref., 6 p. c. i 


uu 


eee 6% „% „ „60 


Phiten 


Mexican Cent. Cons. Mort. 2 Nitrate Railways............ ; 
Do. Ist Cons. Inc. G. Вв. — South Austrian. 

Mexican Nat. Ist Mort. 

Phil. & Read. Ist Inc. Вав. 4 Miscellaneous. 


Foreign Railway Stocks and Shares, East and West India Dock — ... 
Buenos Ayros Gt.Sthrn. — ..1 London and St. К. Dock — ... 


— | 


The Stock Exchange Committee has ordered that the under- 
mentioned securities be quoted in the Official List: — Entre Rios 
Railways Company, Limited—1,558,505/. ordinary stock and 
1,648,330l. 5 per cent. cumulative preference stock, in lieu of 
the ordinary shares and 5 per cent. cumulative preference shares 
now quoted. 

For the preparation of interest warrants the transfer books of 
the Grand Trunk Railway Company of Canada will be closed as 
follows :—Perpetual 5 per cent. debenture stock (Grand Trunk 
borrowed capital) and perpetual 4 per cent. consolidated deben- 
ture stock from December 19th to January 13th, and the 5 per 
cent. perpetual debenture stock (Great Western borrowed 
capital), and 4 per cent. perpetual debenture stock (Northern 
borrowed capital) from January 17th to 31st. 

Mr. William Henry Gramshaw has ceased to be & member of 
the Stock Exchange. 

The London and Tilbury Lighterage Contracting and Dredg- 
ing Company, Limited, will pay on the 19th inst. an ad interim 
dividend at the rate of 5 per cent. per annum for the six months 
ended September 30th last. 


ARGENTINE RAILWAY ITEMS. 


Elsewhere will be found reported a meeting of North West 
Argentine Railway debenture stockholders, and an article on the 
subject appears in our leader columns. Under the heading of 
“ New Companies" will be found a notice of the issue of 6 per 
cent. debenture stock by the Santa Fé and Cordova Southern 
Extension Railway Company, Limited. 


The Western of Santa Fé Railway Company has applied to the 
Argentine Congress for leave to extend its line from Juarez 
Celman to Rio IV, joining up with the Villa Maria-Rufino line. 
The Santa Fé Provincial Government has exempted the Western 
Railway Company from payment of taxes for a further period of 
ten years. 


The report of the Compagnie de Chemins de fer de la Province 
de Santa Fé (Argentina) for the year 1897 states that the gross 
earnings amounted to $3,333,146, and the working expenses to 
$2,867,842, being an increase of receipts of $104,602 as compared 
with 1896; but the expenses have increased on those of 1896 by 
$261,979. The net receipts for 1897 were therefore $465,304, as 
against $622,081 in 1896. The cause of the increased expenses 
has been principally the large expenditure in repairs and purchase 
of rolling stock, and this must be continued during the current 
year. These outlays should have been undertaken before this, 
but they were delayed as long as possible in the hope that some 
settlement would be effected with the Provincial Government. 
The transport of cereals іп 1897 was only 8:80 per cent. of the 
gross traffic, whilst in 1896 it was 15:80 per cent.; the tonnage 
was 06,000, as against 110,000 in 1896. ‘That this was an abnormal 
state of affairs is shown by the fact that in the first four months 
of 1898, 114,240 tons of cereals have been carried, a3 against 
26,000 in the corresponding period of 1897. 


Preventable Railway  Accidents.— Mr. R. Bell, general 
secretary of the Amalgamated Society of Railway Servants, 
has had an interview with Mr. Hopwood, of the Board of 
Trade, at which the question of the method which might be 
adopted to prevent railway accidents to men in the course of 
their employment was fully gone into, especially the acci- 
dents so common among shunters and goods guards. Mr. Bell 
urged the necessity of the adoption of some kind of automatic 
coupling being affixed tothe wagons. He pointed out that brakes 
onght to be put on both sides of the wagons, which ought also to 
have labels on both sides. Mr. Hopwood has recently visited 
America with a view to making inquiry as to the nature of the 
safety appliances which are in use there, and he stated to Mr. 
Bell that it was the intention of the Board of Trade to press for 
a short Act to be passed during the next session of Parliament, 
dealing with the matter, and which will make the adoption of 
some form of automatic coupling compulsory. As tothe labelling 
of wagons on both sides there are legal difficulties in the way, 
but it is hoped that these may soon be removed. 
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Directors' Reports. 


PERUVIAN CORPORATION, LIMITED. 


CAPITAL. 

The balance-sheet to June 30th, 1898, shows the issued capital to be as 
follows:—Ordinary stock, 9,000,000/. ; cumulative 4 per cent. preference 
stock, 7,500,000/. ; debenture bonds, 3,700,000/. 

REVENUE. 

The net receipts derived from the railways in the year ending June 
80th, 1898, were 103,230/. (against 78,017/.) ; from guano sales 35,146/. 
(against 57,196/.); from registration fees, &c., 232l. (against 199/.) ; 
making a total revenue of 138,608/. (aguinst 135,412/.). Expenses of 
administration absorbed 10,315/.; interest on bonds, 111,000/.; and 
interest and commission, 5291. (together 121,844/.), leaving a surpius on 
the year's working of 16,7644. Adding the balance brought forward from 
previous year 44,723/., and deducting a special item of 435/., there was 
61,052/. 10 be carried forward. 

The following table shows in sterling the traflic receipts and expenses 
of the railways (including the Moles) in which the corporation is inte- 
rested, and of the navigation of Lake Titicaca and the River Desaguadero, 
for the financial year ending June 30th, 1898 :— 


Gross Working Net 

Receipts. Expenses. Reccipts. 
Southern Railway .................. £132,680 ... £83,413... £49,267 
Central Railway ..................... 116,250 ... 83,542 ... 32,708 
Trujillo Railway ................... 37,777 18,579 19,198 
Pacasmayo Railwa ED 11,415 8,283 3,133 
Payta to Piura Railway ......... 16,055 13,781 ... 2,274 
Lake Steamers ........................ 18,025 68)8 .. 60,87 
Navigation of River Desa- 

guadero ............................. 1,768 1,436 .. 352 
£228,970 £215,872 £113,098 


Adding rent of the Pisoo to Yoa line 2,759/., the total net earnings of 
all the lines were 115,857/. In 1896-7 the net earnings were 88,092/., 
in 1895-6 106.4521, in 1894-5 99,692/., in 1893-4 80,524“/., in 1892-3 
90,606/., in 1891-2 137,817/., and in 1890-1, 91,7721. 

The following table shows in Peruvian currency (discarding fractions) 


the results of the working of the railways and steamers for the years 
1890-01 to 1897-98 :— 


; Rate of Net Receipts 
Year. ко о Шел Exchangeof | in Sterling 
pos; PRDBBE: ‘Peruvian Sol. at such Rate. 
Peruvian) Pernvian! Peruvian 
Soles. Soles. Soles. 
1890-91 | 1,840,008 | 1,244,733 595,275 37d. £91,772 
1891-92 | 2,487,292 | 1,514,405 972,824 34d. 137,817 
1892. 93 2,284,865 | 1,535,847 749,018 29d. 90,506 
1893-94 2,522,920 | 1,749,888 713,032 25d. 80,524 
1894-95 2,577,064 | 1,622.021 954.443 244. 97,433 
1895-96 | 3,027,760 | 1,992,937 | 1,034,823 24d. 103,432 
1896-97 3,230,479 | 2,331,317 899,162 221d. 85,233 
1897-98 3,324,335 | 2,181,449 | 1,142,886 231d. 113,098 


BAILWAYS AND NAVIGATION. 

* Payta to Piura Railway.— The net earnings of this railway amounted, 
in Peruvian currency, to S 22,950, compared with S. 1, 870 in the preceding 
year, an increase of 8.21,110. ‘The absence of greater improvement in the 
traffic of the railway isattributed by the manavement to general depression 
in trade and to the want of rain, no heavy raiufall having been expe- 
rience] since 1891. А wet season is expected every seven years, but this 
year has proved to be an exception. Tue board regret that the Peruvian 
Government have not yet assented to the use for public traffic of the 
Railway Mole, a work constructed in compliance with the demands of the 
Government, and passed by the Government engineers upwards of three 
years ago. Разсатауо and Guadalupe Railway.—The net receipts from 
this railway amounted to S.31,655, against S.16,086 in the preceding year, 
an increase of S. 15,569. The Pacasmayo Mole is still worked by this 
company under au arrangement with the lessees from the Peruvian 
Government, the company paying, as rental, 20 per cent. of the gross 
receipta, Trujillo Railway.— The net income from this railway during 
the past year was S.193,997, compared with S. 149,773 in the preceding 
year, an increase of S$.44,224. It will be seen that the amount brought 
into the revenue account of the corporation, in respect of pavments made 
by the Trujillo Railway Company for the past year, is 10,374/., which 
representa interest during the vesr under review, aud arrears, on the 
corporation debentures served by the company. In the uet revenue 
account of the railway company, after charging the debenture interest 
for the year, there remained a credit balance to the amount of 9,738/., but 
as the capital expenditure by the company during the past and preceding 
years has had to be met out of net revenue for want of the necessary 
working capital, the directors of the railway company were unable to 
recommend the payment of a dividend, which otherwise would have 
enabled the corporation to bring into their revenue account a considerable 
additional amount. The capital expenditure above referred to was 
incurred in respect of extensions undertaken for the purpose of obtaining 
traffic from several sugar estates in the district served by this railway. The 
traflic from those estates is considerable and is capable of yielding a good 
return. The Peruvian Government having accepted the tender of a local 
syndicate for the reconstruction of the Salaverry Mole, and for the lease of 
the Mole thereafter, the railway company have agreed to cancel theexisting 


lease (which would otherwise remain in force until June 10th, 1900), and to 
give up possession of the Mole, on being paid the amount of expenditure 
on repairs and compensation for cancellation of the lease. The company 
are still working the Mole, pending such payment and subject to the 
arrangements for reconstruction. Central Railway.—The net earnings of 
this system during the past year amounted to S.330,518, against 8.226,086 
in the year 1896-7, an increuse of §.104,432. The improvement in the 
net earnings is attributable partly to an increase of 8.74,304 in the gross 
receipts and partly to a saving of 8.30,128 in the working expenses. 
The cost of clearing landslips has been somewhat heavy, but the 
expenditure for river defences has materially decreased owing to 
the thorough nature of the works executed for this purpose in 
the two previous years It is satisfactory to state that of the 
increase in the gross receipts about S. 40, 000 arises from the carriage 
of ores, there having been а considerable exportation of ores from 
Cerro de Pasca, which district is stated to be showing signs of renewed 
activity. Pisco to Yea Railwav.— This railway continues to be held by 
Mr. Schreitmüller, as lessce. The net rent payable to the corporation 
amounted during the past year to S.27,887, against 8.30,628 in the pre- 
ceding year. Chimbote Railway.—This railway is still held by Messra. 
Haines and Co., as lessees, upon terms which have been indicated in 
previous reports. It is sufficient to state that no income is at present 
derived by the corporation from this property. Southern Railway.—The 
net earnings of this system amounted during the past financial year to 
S.497,861, compared with S.446,354 in the preceding year, an increase of 
S.51,507. This increase arises wholly from a reduction in the working 
expenses. Navigation of Lake Titicaca and River Desaguadero.— The 
net earnings of the lake steamers during the past year were S 62,520, 
compared with §.49,794 in the previous year, an increase of 5.12,726. 
The river Desaguadero navigation produced a net profit of S.3,354, against 
8.9,198 in the preceding year, a decrease of S.5,844, arising chiefly from 
an increase of. working expenses, in consequence of the reconstruction of 
one of the river steamers. It must be remembered that the net profit 
derived from the lake and river navigation is not the only benefit to be 
taken into consideration, as the luke and river traffic goes also over the 
Southern system. 
GUANO. 

“The net income from this source during the past financial year 
amounted to 35,146/., against 57,196/. last year, which amount, however, 
included the sum of 25,0007. paid by the Anglo-Continental Guano 
Works, under agreement, on the termination of their contract. Having 
regard to the high rates of freight ruling during the past year, being on 
an average about 7s. 6d. per ton in excess of the rates of the previous 
year, the above result may be considered satisfactory. 

LAND. 

* The position of the colony remains practically the same as at the date 
of the last report of the directors, and, as indicated in that report, no 
material progress is possible until the means of communication and 
transport between the colony aud the terminus of the Central Railway at 
Oroya have been improved. ‘The market price of coffee during the past 
year has fallen considerably, and this has not tended to lessen the ditlicul- 
ties encountered in the administration of the colony. "The efforta of the 
board have been constantly directed to the diminution of expenditure, 
which they have endeavoured to keep at the lowest possible point. 

NEGOTIATIONS WITH THE PERUVIAN GOVERNMENT. 

* At the last general meeting of the corporation the chairman com- 
municated to the stockholders the terms of the authority given by the 
Peruvian Congress to the Government of Peru with a view to an arrange- 
ment with the corporation. The authority was, shortiy, as follows :—(1) 
To proceed to a liquidation of accounts and to agree with the corporation 
as to the form and terms of payment of any balance which might result 
from the liquidation. (2) Peru to be entirely exempted from the 
annuity of 80,000}. without, however, imposing upon her апу 
further obligations beyond those specified in the contract or making 
any innovation with regard to the cancellation of the old external 
debt. (3) The authority to expire on July 27th, 1898. In 
pursuance of the authority so given the Peruvian Government 
appointed a Cominission ‘ for the purpose of formulating the basis for a 
defiuitive arrangement, and initiating the necessary steps with the cor- 
poration.” The Commission in due course had conferences with the repre- 
sentative of the corporation in Lima, aud ultimately proposed to the 
corporation an arrangement upon certain bases fixed Һу them in con- 
formity with the narrow limits of the authoritv granted as above by the 
Legislature. As was anticipated by the representative of the corporation 
in his interviews with the Commission, the board of directors upon 
examination of the proposed bases found themselves quite unable to 
assent to an arrangement upon the terms proposed, which in the view of 
the board were entirely wanting in that equitable considerution of the 
rights of the old Peruvian bondholders who bad relieved Peru of an 
enormous debt of upwards of 50,000,000/. sterling, principal and interest, 
in consideration of engagements and obligations on the part of Peru 
which it was now sought to cancel. The Peruvian Government have not 
made, and with such a limited authority from Congress it would seem 
that thev were unable to make, any further efforts towards an arrange- 
ment with the corporation, but it is reported by cable that they have 
obtained from Congress a renewed authority, valid until July 27th, 1899, 
to settle with the corporation on the same terms’ as those contained in 
the law passed by the session of 1897, and indicated above. As those 
terms are quite inadmissible, it would appear to be hopeless to expect that, 
during the course of the current financial year, any material progress can 
be made towards the settlement of the long-pending questions between 
the corporation and the Peruvian Government. 
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“It may be mentioned that Señor Canevaro, the Peruvian Minister to 
Great Britain, France, and Italy, in a report to his Government, dated 
June 20th, 1898, and published in the Lima newspapers of October 22nd 
last, says: — The fact of the questions pending between the supreme 
Government and the Peruvian Corporation remaining unsettled is 
probably one of the conditions of the present bad state of affairs. It 
would, therefore, be a desideratum that the honourable Congress should 
deal in all preference with this question, which I consider to be of vital 
importance for the country, because an early and satisfactory settlement 
for both parties would contribute to raise our credit in Europe, and would 
place the corporation, whose interests are bound up with ours, in a 
position to meet her obligations.“ 


GREAT INDIAN PENINSULA RAILWAY. 


CAPITAL. 

The capital expenditure during the half-year ending June 30th, 1898, 
amounted to 21,080/., of which 12,442/. was on stations and 4,0271. on 
rolling stock aud machinery. The aggregate amount expended to date 
was 25,284, 073“., whilst the receipts had been as follows :—Capital stock, 
20,000,000L. ; loans, 2,970,900/. ; irredeemable debenture stock (2,701, 4501. 
lesa discount 225 ,8911.), 2,475, 5591. ; ; capital not bearing interest, 286 0561. ; 
total, 25,732,515“. Credit balance, 445,442/., of which 381, 564“. was 
represented by stores in hand and in transit. 

In August ilast debenture bonds to bearer to a total amount of 
250,000/., carrying interest at the rate of 3 per cent. per annum, and 
repayable on June 30th, 1905, were issued with the sanction of the 
Secretary of State for India in Council. This additional capital was 
required to meet expenditure in connection with the branch lines of 
railway which this company has been authorised to construct, as part 
and parcel of its system, in the province of Khandesh. 

REVENUE. 

The gross receipts on this account for the half-year ending June 30th 

were as follows: 


1897. 1898. 
Coaching £370,661 302.982 
Goods . т? : 1,051,793 1,505,546 
Electric telegraph earnings TNNT 4,136 3,535 
Sundries... NC "m 13,134 14,733 
Total receipts ........................... £1,439,724 ... £1,826,596 


The expenditure on revenue account duriug the same period was 85 
follows :— 
Maintenance of way, Уе and sta- 


tions.. . £235,332 £179,786 
Locomotive ex pen ses. "rm 307.575 360,788 
Carriage and wagon expenses "ES 71,303 167,444 
Traffic expenses q 135,169 140,863 
General charges 61,914 61,518 
ка апа miscellaneous expendi- 
P0008 21,775 32,25] 
Total expenditure ..................... £832,727 £942 650 


Compared with the corresponding half of 1897, the receipts for the 
past h: df-y ear show an increase of 386,872/., the expenditure an increase 
of 109,923/., and the net earnings an increase of 266,949“. 

The net profit, expressed in Indian currency, amounts to Is. 96, 43, O45, 
subject to the following deductions, namely: — 

Payment to Government in respect of State lines 
worked by the company....... sss eene Rs. 2. 63.482 


Gunranteed interest for the half-year... 64,852,315 
Contribution to Provident Fund ..... M 94,174 
Estimated additional contribution to Provident 

Fund under revised rules, from January Ist, 1898 78,300 


Кв.69,18,271 
leaving a surplus of Rs. 27, 24.744. equally divisible between the Govern- 
ment and the company. Of the company’s share, Rs.13,62,387, the 
ына required for distribution in this country has been remitted from 

ndia at the exchange of 18. 4d. per rupee, and the directors propose that 
a dividend of 8s. 9d. per cent. shall be declared and paid to the proprietors 
of capital stock, in addition to the guaranteed interest of the half-year. 


TRAFFIC, &C. 

The number of passengers carried during the past half-year was 
4,620,187 (against 5,608,133 in the corresponding period) ; the quantity 
of goods carried, 1 „636,610 tons (uguinst 1,253,800 tona) ; ; the train 
mileage 5,155,564 (against 4,673,304) ; the receipts per train mile, 7s. 14d. 
(against 6s. 24.) ; the expenses per train mile За, Sd. (against 3s. 610.) ; 
the length of line owned, 1,288 miles (in both haulf-years) ; the length of 
foreign lines worked over, 2034 miles (in both half-years) ; and the ratio 
of expenses to receipts, 5161 per cent. (against 57 54 per cent.). The 
report states :— 

* It will be seen that, compared with the corresponding period of 1897, 
there was a decrease in the aggregate number of passengers carried of 
1,002,277, with a diminution in the receipts of 80, 00 “., due to the 
continuance of the plague epidemic and the consequent restrictions ou 
the travelling public imposed by Government, which necessitated the 
strict medical examination of all third-class passengers. 

"The statement comparing the weight of and earnings from staple 
commodities carried during the half-year with those of the corresponding 
period in 1897 exhibits satisfactory increases, especially in. cotton, wheat, 
and seeds, due principally to excellent crops and to the large demand for 
wheat in Europe. 'lhere was, however, & decreuse under the head of 
railway plant and rolling stock, the conveyance of material for the Indian 
Midland Railway exteusions, which occurred ір 1897, having ceased. 
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PROVIDENT Есмр. 

* The inadequacy of the company’s provident fund as a provision for 
members of the staff in India on retirement from the service has for some 
time been under the consideration of the board and of Government, and 
at length Government have suggested the adoption of the recently revised 
rules for State railway provident funds, so far as they may be applicable 
to the conditions of the guaranteed railways. The acceptance of these 
rules will necessitate a larger contribution both by the company and 
the staff, and while the general principle has been approved by the board, 
the precise terms of the new scheme have been referred to the agent in 
India for report. Pending decision of the question, it has been considered 
advisable, with the consent of Government, to reserve the sum of 
Rs.78, 300 as the estimated additional contribution by the company for the 
current half-year in view of the new rules being adopted, and that amount 
has accordingly been charged against revenue, but is for the present held 
in suspense, A resolution approving the action of the board will be sub- 
mitted to the proprietors.” 


MADRAS RAILWAY. 
CAPITAL. 

The expenditure on capital account to June 30th, 1898 (including 
249,165“. for stores), amounted to 11,194,923/., whilst the receipts had 
been 11,162,888/.—viz., shares and stock, 10,257,630/.; loans, 898,000/. ; 
sundries, 7,253/.; debit balance, 32,035/. The capital expenditure for 
the past half-year amounted to 22,0512., of which 14,574/. was on lines 
open for trallic, and 4,107/. on working stock. 


REVENUE. 
The gross receipts for the half-year ending June 30th were as follows: 
1898. 
Coaching traffic ................................ £209,889 .. £205,889 
Goods trafic .. re. 311,275 299,976 
Electric telegraph earnings EEEE 959 .. 780 
Sundries.. "m 8,87 .. 9,872 
Total receipts . . £530,710 ... £516,517 


The expenditure on revenue account for the same period was as 


under :— 
Maintenance of way, WOES; and sta- 


tions Е on £56,843 £49,639 
Locomotive expenses FC 95.22. 87,748 
Carriage and wagon expenses ТРЕ 20,532 21,087 
J'raflie expenses ........................ 37,096 38,498 
General charges . 26,0091 ... 26,261 
Special and miscellaneous expenditure 5,708 3,903 
Total expendit ure £247,493 £227,136 


The balance of net earnings applicable towards the half-year’ 9 
guaranteed interest was thus 250,381/., aguinst 283,217/. for the corre- 
sponding half of 1897. 

Compared with the corresponding half of 1897, the receipts show a 
decreise of 14,1093/., the expenditure a decrease of 20,3571., and the net 
earnings an increase ‘of 6,1647. 

The result of the working for the half-year shows that, after providing 
for the payment of guaranteed interest on capital and debentures, and 
tlie contribution to the Provident Institution, there remains a surplus of 
Rs.2,18,184, the company's share of which ts Re.1 09, 092. This amount 
is subject to certain deductions— viz., Rs. 19,637 on Account of interest on 
100,000/. debentures for the Calicut-Cannanore line, and also a further 
contribution of Rs 37,187 to the Provident Institution under the revised 
rules which the board, at the instance of the Government, and for the 
improvement of the fund, have agreed to accept. This reduces the total 
of net profits to R.1,61,360, the company's share of which is Rs.80,680. 
From this sum the directors propose to pay, in January next, in addition 
to the guaranteed interest, a dividend of 1s. for every 1001. stock. 

TRAFFIC, &е. 

The number of passengers carried (exclusive of troops and police) was 
4,657,577 (against 5,116,250) ; the quantity of goods carried, 481,350 tons 
(caine 400,818 tons) ; the number of train miles run, 1 265, 284 (against 
1,262,217); the ratio of expenses to receipts, 43°97 per cent. (against 
4663 per cent.) ; the receipts per train mile, Ss. 14d. (against 8s. 43d.) ; 
and the expenses per train mile 3s. 7d. (against 3s. 11d.) ; the average 
length of line worked, 840 miles in each half-year. 


BAHIA BLANCA AND NORTH WESTERN RAILWAY 
CAPITAL. 

The expenditure to June 30th, 1898, amounted to 1,097,4317., and the 
receipts to 1,670,500/.—viz., 6 per cent. preferred shares, 1000. each, 
1,3-49,500/. ; 4 per cent. first debenture stock, 300,000. ; ; profit on invest- 
ments, carried to this account, 21,0002. 

REVENUE. 

The gross receipts for the year ending June 30th, 1898, amounted to 
39,873/. (against 38,518“. for the previous year), the working expenses 
to 35,663/. (against 29,676/.), and the profit to 4, 210“. The net revenue 
account—after adding balance brought forward, 332/.; and interest, 
15,7561. ; and deducting debenture stock interest, 11,500/.; and sundries, 
1,106“. shows an available balance of 7,6921. The report states : —'' As 
the reserve fund can properly be drawn upon to equalise dividends, the 
directors propose to realise sutlicient of the Argentine Railway guarantees 
rescission loan bonds to enable them to distribute a dividend of 12. 10s. 
upon each preferred share, free of income-tax.” 

TRAFFIC, 

The number of passengers carried in the year was 20,322 (against 
21,428 in the previous year); the quantity of freight carried, 33,638 
tonnes (against 40,360 tonnes) ; ; the train miles run, 114,688 (against 
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120,069) ; the receipts per train mile, 63. 11 jd. (against 6s. 444.) ; expenses 
per train mile, 6s, 21d. (against 5s. Ojd.); net profit per train mile, 
83d. (against 18. 51d.) ; the receipts per tonne of goods, 13s. 544. (against 
14s. 6d.) ; length of line worked, 234 miles (against 177 miles); ratio of 
working expenses to receipts, 89'44 per cent. (against 77'04 per cent.). 
The report states :— 

GENERAL. . 

* It will be seen that the district traversed by the line continues to 
give increased business to the railway, and the decrease in the net result 
as compared with the previous year is due almost entirely to the reduction 
in construction traffic on the one hand, and on the other to the cost of 
maintaining the additional length of line. To these main causes, which 
do not need further explanatioo, must be added the low price of wool 
during 1897-8, and the consequent lack of funds in the district for camp 
improvements, which weakened the receipts from March to September, 
1898. "This depression appears to huve off, and the new wool is 
now coming forward in larger quantities and selling at better prioes than 
last year. Flocks have suffered to some extent from a dry winter, but 
rain bad fallen in the middle of October and much improved the camps. 

“ Hitherto our traffic has consisted mainly of cattle and sheep products, 
and it has been the constant endeavour of the bourd and management to 
рош cereal cultivation along the line. With this view, every facility 

been given to landowners aud colonists for the subdivision and 
settling of the land. This year colonists, who have suffered from the 
locusts in the northern provinces, have come to our district where cheap 
land is to be bad in abundance, and where, if locust visitations are expe- 
rienced, they arrive too lute to do extensive damage to wheat. At five 
points along the line wheat has been sown this season, and, given favour- 
able weather, agricultural produce should show for the first time in our 
receipts during the current year. 

“ As the one building erected in 1897 proved insufficient to accommo- 
date all the produce offered, the cupacity of the market has been since 
doubled. Two large warehouses, each 820ft. by 66ft., are now in use, 
together with accessory buildings, and the continued increase in wool 
traffic proves the benefit to the railway of establishing this market at 
Bahia Blanca. Last year better prices were obtainable for Pampa wools 
there than elewhere, and the undertaking has now been fairly launched, 
with every prospect of success." 


DONNA THEREZA CHRISTINA RAILWAY. 


The accounts for the year ending June 30th, 1898, show that the gross 
receipts amounted to $126,131 (against $132,081 in the previous year), 
and the expenditure to $405,224 (against $349,390), leaving a loss of 
$279,093, equal, at exchange of 7id., to 8,867/., exclusive of London office 
expenses 2,535/., income-tax 650/., and other expenses amounting to 2291. 
Government guarantee 44,173/., balance from previous account 16,406/., 
sundry credits 1,300/. (together 61,779/.) were sufficient to meet the 
interest charges, sinking fund, and loss on working, to pay a dividend of 
14 per cent. on the preferred shares, to place 2,0004. to working capital 
account, and to leave 15,126/. to be carried to credit of next account. 
Length of line opened, 724 miles. As the preferred shares are entitled to 
a cumulative dividend of 7 per cent. per annum, there will be a sum due 
to them of 16,992“. in repect of the year ended June 30th, 1898, in 
addition to previous arrears. "The report states :— 

“On June 16th last Messrs. N. M. Rothschild and Sons notified 
through the press that the Brazilian Government had decided to pay the 
railway guarantees in 5 per cent. fuuding bonds, secured on the Customs, 
instead of in gold as hitherto, during а term of three years from July lst, 
1898. No previous intimation of this step had been given to the company, 
and no opportunity was afforded of discussing the intended change, or 
the consequences thereof, either directly with the Brazilian Government 
or through Messrs. Rothschild. The directors have кепі the general 
manager to Rio de Janeiro, to place before the authorities tbe serious 
loss which the company suffers under the funding scheme. They regret, 
however, that up to the present time no measure has been adopted, ог 
oe which would in any way compensate the company for this loss. 

he guarantee for the second halt of the year was therefore received in 
funding bonds, which have been sold at an average of 79}, realising a 
net amount of 17,:03/. 
22,0861. 

“ Ninety-seven debenture bonds have been drawn during the year, and 
paid off under the terms of the trust-deed—the total amount of debenture 
capital redeemed to date is 105, 500“. 

In September, 1897, heavy floods, and in October a strike of workmen 
occurred, causing great loss and interruption of їг» ћс. 

The bridge at Marcella (kil. 105) was partially, and that at Barra 
(kil. 99) entirely destroyed. The plans for their reconstruction are under 
the consideration of the Brazilian Government." 


ASSAM-BENGAL RAILWAY. 
CAPITAL. 

The capital expenditure during the half-year ended June 30th, 1898, 
amounted to R:s84,32,007, making a total to date of Ra.6,90,73,309, 
whilst 1,500,000/. had been received from the issue of stock, 2,219,598/. 
had been advanced by the Secretary of State, and 513,135/. (including 
13,135“. premiums) had been raised by the issue of 3 per cent. debentures. 

Under the contract with the Secretary of State the guaranteed interest 
as from July Ist, 1898, is at the rate of 3 per cent. per annum, instead of 
at the rate of 34 per cent. per annum as heretofore. The board recom- 
mend that a dividend for the half-year ending December 31st, 1898, be 
declared at the rate of 3 per cent. per annum, payable out, of the guaran- 
teed interest receivable from the Secretary of State in Council of Iudia. 


The amount due from the Government Was. 


REVENTE, TRAFFIC, &c. 

The accounts for the half-year ending June 30th, 1898, show a gross 
revenue of Rs.6,73,045 (against Rs.5,21,857), an expenditure of 
Re.4,48,386 (against Rs.5,03,258), and a profit of Rs. 2. 24,658 (against 
Rs.18,599). The number of passengers carried was 681,782 (against 
506,356), and the quantity of goods carried 224,975 tons (against 159,600 
tons). The ratio of expenses to receipts was 66:62 (against 96°43) per 
cent. The number of train miles run was 201,710 (against 235,080). 
The receipts per train mile were equal to Rs.3'25 (against Rs. 216), 
and tbe expenses per train mile Rs.2°13 (against Hs.208). The report 
states: 

“Оп the Hill section, 117 miles in length, the five tunnels at the 
southern end of the section, aggregating a length of about 1,700ft., have 
been practically finished, and the rails have been laid through the first 
tunnel, the railhead being at the fourteenth mile north of the Barak 
river, and the Barak bridge is also nearly finished. Rails have also been 
laid for & short distance of about 8 miles at the northern end of the 
section. On the central and northern parts of the section earthwork and 
tunnelling are in progress, but there is a great deal of very heavy work 
yet to be done on these parta of the section. 

“On the third section, about 325 miles in length, the repairs on the 
length of 75 miles between Gauhati and Jamunamukh, which was opened 
in 1896, and closed again after the earthquake, have been nearly completed, 
and the railhead has been carried for a further distance of 26 miles towards 
Lumding. Platelaying is also in progress in the northern part of the 
section, rails having been laid fora length of about 47 miles between the 
Daiang river and the Jhanzi river. North of the Jhanzi river earthwork is 
in progress to the end of the seventeenth division, & further length of 
about 24 miles, to the neighbourhood of the Dikhu river. North of the 
Dikhu river the line is still under survey. "Very heavy work also remains 
to be done on the part of the section which lies between the Daiang river 
and Lumding and which includes the Nambor Forest. 

* On the first section tne principal work has consisted in the com- 
pletion of the Silchar branch which was opened for goods traflic at the 
beginning of the present month On the open line the earthquake repairs 
have been nearly completed, but the chief expenditure has been under the 
heads of stations and buildings and ballast, on which a considerable outlay 
has yet to be incurred. The jetty at Chittagong is in course of erection. 

“ The mean mileage worked is taken as 28403 miles for passenger traffic 
and 286 52 miles for goods traflic, against 327°88 miles for passenger 
traffic and 340°57 for goods traffic in the corresponding half-year. The 
reduction is due to the closing of the Gauhati-Jamunamukh section after 
the earthquake. On the other hand, a short length of 627 from Badarpur 
to Katta Khal on the Silchar branch was opened, for goods traſlic only, on 
June 13th, 1898. With this exception, the line worked on revenue 
account during the half-year consisted of the main line from Chittagong 
to Badarpur, together with the branch from Laksam to Chandpur. 

“In their last report the board intimated that as it was not possible 
that the railway should be completed within the time named in the oon- 
tract, negotiations had been entered into with the Secretary of State with 
a view to obtaining his assent to such an extension of time as would be 
necessary. It has now been arranged that the date fixed by the contract 
for the completion of the line shall be extended so far as relates to the 
third section to December 31st, 1901, and so far as relates to the second 
or Hill section to December 31st, 1902." 


INDIAN MIDLAND RAILWAY. 
CAPITAL. 

The capital expenditure in the half-year ending June 30th, 1898, 
amounted to 199,929/., of which 43,766/., was on lines open for tratlic, 
153,575“. on lines in course of construction, and 2,588/. on working stock. 
The total expenditure to date amounted to 7,595,983/., whilst the receipts 
had been as follows—Shares and stock, 3,000,000. ; debentures, 2,7 54,1000. ; 
ditto Saugor-Katni Extension, 250,000/.; loan from Secretary of State at 
34 per cent., 1,345,000/. ; ditto at 31 per cent., 353,173/. ; sundries, 5,67 30. ; 
(discounts, Dr. 12,5001.) total, 7,605,449/. Credit balance, 99,4651. 

To repay advances and to meet further requirements an additional 
amount of capital has since been raised by the issue, under the sanction 
of the Secretary of State for India in Coutoil, of debentures for 150,0002,, 
bearing interest at three per cent. per annum for seven years, from July 
186, 1898. 

REVENUE, TRAFFIC, &c. S 

The gross receipts for the six months endiug June 30th, 1898, amounted 
to Ra.37,55,776 (against Ra. 34, 11,990), and the working expenditure to 
Кв.18,46,196 (against Rs.18,25,924), leaving, as net earnings, a sum of 
Rs. 19, 09, 580, which has been paid over to the Government for distribu- 
tion as follows:—On account of Bhopal State Railway, Rs. 1.59, 326; 
Bina-Guna Railway, Hs.29,115; Bhopal-Ujjain Railway, Rs.1,11,995 ; 
towards the guaranteed interest, R.16,09,143. 

The number of passengers carried was 933,992 (nzainst 910,955); the 
quantity of freight carried 386,084 tons (against 329,855 tons), of which 
64,221 tona (against 47,621 tons) was revenue stores; the per-centage of 
working expenses was 4916 per cent. (against 53°51 per cent.). The 
mileage worked by the company during the balf-year was as follows:— 
Indian Midland Railway (including 47°83 miles of the Saugor- Katni 
Extension worked from 26th March), 727:39: Bhopal State Railway, 
57:39; Bina-Guna Railway, 7174; Bhopal-Ujjain Railway, 113752; 
total, 97004; the mean mileage worked was 9-784. In addition to the 
lines worked by the company, 19°32 miles of foreivn lines were worked 
over for purposes of through communication, making the grand total of 
mean mileage, worked and worked over, 967 16. The report states :— 

Work on the unopened section of the Saugor-Katni extension—viz., 
from Damoh to Katni (about 68 miles) was actively carried on during 


_ Dec. 10, 1898.] 


the half-year under review, and good progress has since been maintained. 
In their last report the directors anticipated that the line from Saugor to 
Katni would be opened throughout for traffic before the close of the year, 
and they have every hope of their anticipation being realised. The con- 
nection which this extension will form with the Bengal-Nagpur and East 
Indian Railway systems will be of great importance to tbe Indian 
Midland Railway. 

*'The line from Guna to Baran (73 miles) to which reference was 
made in the twenty-fourth report (paragraph 14) is approaching com- 
pletion, and the directors are glad to inform the proprietors that it is 
expected that agreements will shortly be concluded with the native States 
of Gwalior, Tonk, and Kotah for the working by this railway of the 
lengths of 21, 22, and 30 miles, belonging respectively to those States. 
The question of extending the line from Baran, westward, is under con- 
sideration, the Government of India haviug undertaken the survey of the 
country as far as Ajmere or Marwar, with a view to ascertain the best 
alignment." 


EAST INDIAN RAILWAY. 


CAPITAL. 

The total capital outlay on the East Indian Railway, and on incor- 
porated branches, to June 30th, 1898, was Rs.40,16,57,982, including 
Ка.2,56,011 in respect of capital not bearing interest; or excluding 
suspense accounts and steamboats, Ез.39,17,23,726, giving an average 
cost of Ra.2,29,749 per mile. 

The capital expenditure during the half-year was N. 81, O04, 862. Of 
this sum, Rs.42,25,852 has been expended on the new Moghalserai-Gya 
line; and Rs.38,78,809 on the main open line: the chief items of the 
latter are in improvements to way and works, Rs.7,59,156; additional 
locomotives, Rs.6,93,623; carriage and wagon stock, Ва.15,78,161; 
stations and buildings, Rs.6,16,732. 

The following resolution to authorise the provision of a further sum of 
1,500,000/., to be raised by the issue of debenture stock, to meet the 
capital expenditure of the coming year, will be submitted to the general 
meeting :— 

“That in pursuance of the provisions of the East Indian Railway 
Company's Act, 1895, the board of directors be and they are hereby 
authorised from time to time and at any time to raise additional 
capital for the purposes of the undertaking, by the creation and issue 
of debentures or debenture stock, upon such terms as may from time 
to time be agreed upon with the Secretary of State for India in 
Council. Provided that the aggregate nominal amount 80 to be raised, 
in addition to the moneys authorised by the resolution of December 
T2 to be borrowed and not yet borrowed, shall not exceed 
The principal objects to which this sum will be applied have been noticed 
in former reports. The necessity for continued capital outlay on a large 
scale wholly arises from the continued expansion of the traffic, alike in the 
direction of passengers and goods, and more especially of coal. This 
imperatively calls for increased supplies of engines and rolling steck ; the 
enlargement of stations; the adoption of improved methods of signalling 
and interlocking points; und the construction of additional lines of way 
to give relief to the traffic on the lower section of the railway. At the 
same time, the completion of the Moghaleerai-Gys line, now well 
advanced, and its eventual prolongation to the main line near Barakar, 
have to be provided for. The branch to the Daltonganj coalfield likewise 
has to be constructed under an agreement entered into with the Secretary 
of State; and another branch in the North-Western Provinces between 
Shikohabad and Furokhabad bas been sanctioned for early prosecution. 
Satisfactory progress continues to be made in arranging for these 
developments of the undertaking, which will necessarily oocupy several 
years in their realisation. The transfer of the A and deferred annuities 
to the classes C and D continues, the numbers and amounts under them 
being in C 1,099, representing 86,197/. annuity; and under D 2,678, 
representing 3,752,254/. capital, leaving in the A annuities 138,051/. 
annuity, and in the deferred annuities 2,797,745/. capital. 

REVENUE. 

The revenue account shows receipts for the half-year ending June 30th 
to have been as follows :— 

1897. 1898 


Coaching traſſio . . ... Ва.89,26,668 ... Ra.98,85,017 
Goods traffic Vitas A vor КУЕ 2,18,29,626 2,21,26,271 
Electric telegraph  ..................... 50,779 62.273 
Steamboat traffic ........................ 69,904 80,347 
Sundries ......................... 375,693 3,72,838 

Total earnings. . Rs. 3, 12,52, 670 . . Rs. 3, 25,26, 746 


The working expenses for the same period were as under :— 


Maintenance of way, &с. ............ Ез.26,32,540 .. R8.18,98,2959 ` 
Locomotive expenses 23, 48,478 29,35, 836 
and wagon expenses 9,59, 598. 10,67,350 
Traffic expenses 18,72, 721 20, 08, 462 
General charges 9,81, 099 9, 0,946 
Steamboat expenses 80,944 79,146 

Special and miscellaneous expen- 

dit ure 5, 42,981 7, 73,209 
Total expenditure ............... Re. 94, 13,354 .. Rs. 97, O7, 201 
Net earnings... . ...... Rs. 2, 18, 89,316 . . Rs. 2, 28, 19,545 


Less — Balance of о earnings 
of the Delhi-Umballa-Kalka 
Railway, payable to the Secre- 
tary of State ........................... 3,52, 549 4.77, 048 


Total net earnings ............... Rs. 2,14, 86, 767 
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Appropriated as follows :—Interest on debenture stock, Rs.5,58,621 ; 
annuity, Rs.97,57,241; interest on capital sum represented by the 

rtion of the annuity deferred, Rs. 21, 68,276; other interest, 

.21,72,677 ; contribution to provident fund, Rs.2,23,425; balance— 
surplus profits, Rs.76,85,682 (Government share, Rs.61,48,546 ; company’s 
share, Rs.15,37,136. 

After deducting Rs.31,620 for Indian income-tax, the sum payable to 
the company is Ёз.15,05,516. This amount has produced the sum of 
100,305/., which, together with the balance brought forward from last 
half-year, enables the board to recommend the payment of a dividend 
for the half-year of 1/. 10s. 6d. per cent. on the deferred annuity capital, 
and the deferred annuity capital class D, in addition to the guaranteed 
interest of 2l. per oent., leaving а small balance in hand. 

The gross earning of the half-year under review are the highest yet 
recorded in anv half-year, and are in excess of those of the corresponding 
half-year of 1897 by Rs. 12,74, 076; the expenses were greater by 
Rs. 2, 93,846; and the net earnings, which were also the highest yet 
recorded, are more by Ва.9,80,230 than those of 1897. 


TRAFFIC, &C. 

The number of passengers carried during the half-year ending 
June 30th was 9,678,317 (against 8,801,527); the average rate per 
passenger per mile, 2°73 pies (against 2°73 pies); the quantity of goods 
carried, 4,283,882 tons (against 4,045,517 tons) ; the average rate per ton 
per mile, 5:62 pies (against 5°75 pies); the number of train miles run, 
7,128,298 (against 6,620,339) ; the rutio of expenses to receipts, 20:84 per 
cent. (against 30'12 per cent.) ; the receipts per train mile, Rs.4 9a. Op. 
(against Rs.4 lla. 6p.); the expenses per train mile, Rs.l ба. 9p. 
(against Rs.1 ба. 8p.) ; the length of line owned, 1,705 (against 1,702) 
miles; lines worked, 1844 miles (against 1822); foreign lines worked 
over, 354 miles (against 351 miles); mean mileage worked, including 
foreign lines worked over, 1,925 miles (against 1,920: miles). The 
report states :— 

GENERAL. 

“The total outturn of coal at the company’s collieries during the half- 
year ended June 30th, 1898, was 229,935 tons (of which 197,840 tons 
were steam coal), raised at a cost of Rs.1 14a. 5p. per ton at the pit’s mouth, 
against 229,442 tons at a cost of Rs.2 per ton in 1897. The quantity of 
steam coal consumed by the undertaking was 196,649 tons, at an average 
cost of Rs 2 Oa. 4p. per ton at the collieries, against 185,627 tons, at an 
average cost of Rs. 12a. 6p. per ton in the half-year ended June 30th, 
1897. 

" A design bas been prepared for the new joint passenger station at 
Howrah, for the East Indian and Bengal-Nagpur railways. This has 
received the approval of the boards of the two companies concerned, and 
now only awaits the sanction of the Government to admit of the early 
commencement of work upon it. The removal of the East Indian 
carriage and wagon shops, which occupy ground required for the new 
passenger station, has been authorised, and the preliminary steps for 
beginning the building of the new shops have been taken. 

* The South Behar Railway, the construction of which is being carried 
out by the company's engineers at the cost of the South Behar Railway 
Company, will probably be opened for traffic early next year, and with the 
exception of the great bridge over the Sone, the Moghalserai-Gya line 
will also be ready for opening at about the same time. 

* [t is satisfactory to know that the authorities have recently declared 
Calcutta to be free from plague, and that the precautionary measures for 
inspection of travellers in Bengal, which necessarily caused some incon- 
venience, have now been withdrawn." 


dam Intelligence. 


COURT OF APPEAL. 
(Before the Master of the Rolls and Lords Justices Chitty and 
Vaughan Williams.) 
GREAT CENTRAL RAILWAY COMPANY v. METROPOLITAN RAILWAY 
COMPANY. 

This was an appeal by the plaintiff company from Mr. Justice 
Romer's refusal on November 30th to grant an interim injunction 
restraining the defendants from preventing or hindering their 
engines, wagons, trucks, officers, and servants from passing and 
repassing at all reasonable times along and over the defendante’ 
railway between Quainton-road Junction and the junction of the 
defendants’ railway with the undertaking of the Great Western 
Railway Company at or near Aylesbury. By an agreement made 
between the two companies in 1890, which was scheduled to the 
plaintiffs’ Act of 1893, it was proposed that when and so soon 
as the proposed physical connection between the under- 
takings of the Great Central Company and the Metro- 

olitan Company at Quainton-road, e had 
n effected and authorised to be open for public traffic, 
the Great Central Company should be entitled, for the considera- 
tion mentioned, to run over and use the railway of the Metro- 
politan Company between Quainton-road Junction and Baker- 
street. The Quainton-road Junctior had been inspected and 
passed by the Board of Trade as fit for mineral traffic, and the 
plaintiffs contended that a physical connection having thus been 
effected they had & right to use the line for the interchange of 
and mineral traffic with the Great Western Railway. Whey 

bad endeavoured to run @ coal train along the defendante’ line 
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as far as Aylesbury Junction, and thence to the Great Western 
line; but that was objected to by the defendants on the ground 
that the proposed physical connection was the completion of the 
line between Annesley and Quainton Junction for passenger traffic, 
and that until such opening for public passenger traffic there was 
no obligation upon the defendants to permit mineral traffic to 
pass over their railway. The Master or THE Rotts said that he 
did not think the plaintiffs had made out their case, at any rate, 
not with sufficient clearness to justify the court in granting an 
interlocutory injunction. The question turned upon the construc- 
tion of the agreement of 1890. His lordship would not sa 
anything on the question whether the “physical connection 
which had been actually made at Quainton Junction was “ the 
proposed physical connection” within the meaning of the 
agreement. But what would any ordinary person understand 
by the expression “authorised to be open for public traffic? 
Unquestionably such а person would understand it to mean 
„open for public traffic generally," and not merely open for mineral 
traffic. But а good deal of light was thrown upon the meaning 
by the rest of the clause, and his lordship felt no doubt that the 
meaning was “open for public traffic generally." It was true 
that the ове of the junction for coal traffic bad been authorised 
by the Board of Trade, and it had been used for public traffic in 
that sense. The board were not asked to do more than that. In 
order that the use for passenger traffic should be authorised no 
further inspection might be required, but other conditions would 
have to be fulfilled. The learned Judge's order was quite right. 
Lord Justice CHITTY concurred. In his opinion “ public traffic” 
in this agreement meant public traffic generally." There was 
in theagreement no limitation or restriction of the words ; that was 
the natural meaning; and this clause, his lordship thought, con- 
templated that meaning. He took the language as he found it, 
and reading it naturally and grammatically, he construed it as he 
had already stated, and he could find nothing in the rest of the 
clause to restrict that meaning. On the contrary, that construc- 
tion was fortified by the rest of the clause. Lord Justice 
VAUGHAN WILLIAMS also Reading the clause as a whole, 
he thought the natural inference was that “ public traffic " meant 
* public traffic generally." 


American & Canadian Railwaps. 


LATEST EARNINGS. 


Fourth week of November.—New York Ontario and Western, 
$111,000—increase, $1,000; Chicago Milwaukee and St. Paul, 
$994,000—increase, $49,000; Kansas City Pittsburg and Gulf, 
$93,000—decrease, $1,000; Baltimore and Ohio South Western, 
$165,000—increase, $1,000; Chicago Great Western, $134,000— 
decrease, $4,000; Denver and Rio Grande, $248,000—decrease, 
$5,000; Louisville and Nashville, $615,000—increase, $42,000; 
Mexican Central, $392,000—increase, $22,000; St. Louis and San 
Francisco, $200,000—increase, $8,000; St. Louis South Western, 
$181,000 — increase, $16,000; Wabash, $362,000 — increase, 
351,000; Missouri Kansas and Texas, $342,000 — decrease, 
$61,000; Chicago Cleveland Cincinnati and St. Louis, $405,000— 
increase, $33,000; Chesapeake and Ohio, $324,000—increase, 
$40,000; Missouri Pacific, $826,000—decrease, $28,000; Norfolk 
and Western, $219,000; inorease, $2,000; Oregon Railroad 
and Navigation, $138,000—increase, $2,000; Southern Railway, 
= $66,000 ; Northern Pacific, $809,000—increase, 

Month of November.—Pittsburg and Western, gross, $278,000 
—decrease, $5,000; New York Central and Hudson River, gross, 
$4,146,000—increase, $223,000. 


The gross earnings of eighty-one roads in the third week of 
November show an increase of 421 per cent. 


Month of October.—Norfolk and Western, gross, $1,071,000— 
increase, $115,000; net, $400,000—increase, $112,000. Pacific 
Mail Steamships Company, gross, $357,000—increase, $64,000 ; 
net, $175,000—increase, $129,000. Cleveland Cincinnati Chicago 
and St. Louis, gross, $1,325,000—increase, $28,000 ; net, $379,000— 
increase, $104,000. Denver and Rio Grande, gross, $898,000— 
increase, $107,000; net, $386,000—increase, $70,000. Mexican 
Central, gross, $1,237,000—increase, $155,000; net, $449,000— 
increase, $110,000. Southern Pacific, gross, $5,557,000—increase, 
$1,126,000 ; net, $2,345,000—increase, $482,000. Oregon Railroad 
and Navigation, gross, $816,000—increase, $90,000 ; net, 3403,000— 
decrease, $1,000. Chicago Rock Island and Pacific, gross, 
82. 162,000 —inerease, $162,000; net, $923,000—increase, $83,000 
Oregon Short Line, gross, 8805, 000 — increase, $216,000. Union 
Pacifie Denver and Gulf, gross, S.392, 000 — decrease, $8,000; net, 
S189, 000 —inerease, $1,000. Southern Pacific Company. gross, 
SJ, 940,000 — increase, $599,000 ; net, 81, 972, 000 — increase, $282,000. 


RAILROAD NOTES. 


The Circuit Court has given a decision against the Texas State 
Railroad Commission prohibiting the use of commissions ou 
rates made since August lOth, 1894. A New York telegram 
says :—“ Railroad officials are gratified at the decision of Judge 
McCormick in the Circuit Court, defeating the Texas State 
Railroad Commission and enjoining the Commission and the 
State authorities from enforcing rates made since 1594. This 
decision is of the utmost importance to all south-western roads, 
removing, as it does, one of the worst menaces to railroad 
interests in that part of the country. lt minimises the Com- 
mission's power for harm, Railroads now have an opportunity 
to transact business on a profitable basis.“ 


The New York correspondent of the Financial Times says:— 
* Mr. F. D. Underwood, general manager of the Minneapolis St. 
Paul and Sault Ste. Marie, will accept the managership of the 
reorganised Baltimore and Оһо. He ie а good man, and has 
Mr. J. J. Hill’s confidence. He has held his present position for 
more than ten years, and has operated the road with considerable 
success, in the face of very adverse circumstances. In the 
North West he is regarded as one of the most advanced and able 
officials in the railroad service.” 


The stockholders of the Atchison Topeka and Santa Fé Rail- 
road at their annual meeting on Thursday unanimously con- 
firmed the purchase of the San Joaquin Valley road, and also 
the consolidation of the several Kansas branch lines. The 
meeting re-elected the retiring directors, Aldace F. Walker, 
Ed. P. Ripley, William Rotch, and C. K. Holliday. 


The Atchison Topeka and Santa Fé will, on the 15th inst, 
cease to interchange freight and passenger traffic with the 
Chicago Great Western, which will also be boycotted by the 
other Western lines. It is claimed that the latter road has 
not observed the regulations laid down by the Atchison 
management. 


It is reported that President Hill, of the Great Northern 
Railway, has purchased the tax certificates of the old Union 
Pacific Railroad, which is thought to indicate a Hill invasion of 
the Northern Pacific system's territory. It is alleged that surveys 
have already been made to Tacoma and Seattle. 


The St. Louis and San Francisco has declared the regular 
half-yearly dividend of 2 per cent. on the first preferred stock, 
payable January 6th; books to close December 22nd. Action on 
the dividend for the second preferred stock has been deferred 
to the meeting to be held in February. 


Holders of New York Ontarioand Western Railway Company's 
first mortgage 5 per cent. gold bonds are offered the option of 
exchanging into an equivalent amount of 4 per cent. retunding 
mortgage gold bonds due 1992. Holders exchanging are also to 
receive a cash payment of 3 per cent. 


A western despatch says that the St. Louis South Western 
Railway will apply to the Legislature for a law authorising it to 
acquire the Tyler South Eastern Railway, of 884 miles length, 
and to make a corresponding increase in the St. Louis South 
Western stock and bond issues. 


The Chicago Great Western Railway Company has declared а 
half-yearly dividend of $2 on the preferred A 5 per cent. stock, 
payable January 3186 to holders of record December 31st. This 
18 the first dividend so far declared on the A stock. 


The directors of the Norfolk and Western will extend the 
$100,000 South Side Consolidated third preference mortgage 
bonds maturing next montb, the interest being scaled down irom 
6 to 4 per cent. 


For the quarter ended September 30th the Lehigh Valley 
shows :—Gross, $1,628,000—increase, $105,000; net, $034,000— 
increase, $86,000; surplus over charges, $340,000 — increase, 
$607,000. 


The managers of the Chicago Milwaukee and St. Paul соп: 
template improvements next season on an abnormally large scale. 
All the outlay will be charged to income account. 


The Northern Central Railway has declared a half-yearly 


dividend of 4 per cent. on its stock, payable January 10th, to 
holders of record December 31st. 


The numbers are advertised of $425,000 Northern Pacific Rail- 
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drawn for repayment at 110. 


Itis stated that the Missouri Pacific Railroad Company has 
id the whole of its floating debt to Mr. Russell Sage, amount- 
ing to about $1,300,000. 


Last week's East-bound all-rail tonnage from Chicago amounted 
to 111,000 tons, against 53,000 in the corresponding week of Jast 
year. 


Rumours of a deal between the Chesapeake and Ohio and the 
Cleveland Cincinnati Chicago and St. Louis are again prevalent. 


General News. 
GREAT WESTERN RAILWAY. 


The Great Western Railway Company commenced on Wednes- 
day their new Canadian service. A special train left Paddington 
at 8.50 a.m., and ran without a stop to Newport, Monmouth, a 
distance of over 143 miles, in 2 hours 41 minutes, being 11 
minutes under the computed time, and continued the journey 
to Old Milford, where the first of the Canadian steamers, the 
Gaspesia, awaited passengers and general cargo for Paspebiac, 
calling at Charlottetown, the capital of Prince Edward Island. 

Arrangements have been made for the Great Western Railway 
Company to undertake the passenger service upon the Ponty- 
pridd Caerphilly and Newport line, upon its discontinuance by 
the Alexandra (Newport) Docks and Railway Company. who are 
the owners of that line. It is expected that the service will be 
much improved, both as to the character of the rolling stock and 
as tothe number of trains. This changeis obviously a beneficial 
one for residents in the valleys, for they will henceforward be 
able to reach the eastern section of the main line much more con- 
veniently. Passengers per the London trains, for example, will 
save both time and expense, as well as the awkward transfer 
across Cardiff that frequently had to be made, the train from 
Pontypridd running into the same station at Newport as the 
Great Western. 

A large and representative conference of the public bodies of 
Swansea, convened by the Mayor, was held last week at the 
Guildhall, Cardiff, for the purpose of further considering tbe 
placing of the town on the main line of the Great Western Rail- 
way Company. 'The Mayor presided, and most of the public 
bodies were represented. The following resolutions were 
passed :— (1) “ That this meeting desires to invite the attention 
of the Great Western Railway Company to the present delay, 
inconvenience, and discomfort to traffic and passengers from and 
to Swansea owing to there being no main line station in the 
heart of the borough, resulting in serious financial loss to the 
burgesses, and to respectfully urge upon the directors of the com- 
pany the consequent necessity for placing Swansea on their main 

ine of railway." (2) “ That this meeting is of opinion that the 
placing of Swansea on the main line could be accomplished in 
such а manner as to effect a considerable saving to the company on 
its present working charges." (3) " That it is the opinion of 
this meeting the corporation will be justified in conveying to 
the Great Western Railway Company for a nominal considera- 
tion any land with rights they may possess which may be necessary 
for the object in view." It was further resolved that the Mayor 
ex-Mayor, Sir John Jones Jenkins, Mr. Griffith Thomas, Miss 
Dillwyn (as representing the Swansea Chamber of Commerce), 
Mr. Edden (under-manager of Messrs. H. H. Vivian and Co.), 
Mr. R. D. Burnie, Councillor Morgan Tutton, Mr. Thomas 
Yorath, and the town clerk (Mr. John Thomas) be appointed a 
deputation to wait upon the directors of the Great Western 
Railway Company to submit the foregoing resolutions. During 
the course of the proceedings Sir JohN Jones JENKINS, M.P., 
pointed out that there were no particular engineering difficulties 
in the way of carrying out a suitable scheme. He was hopeful 
that something might be done if only the Great Western Railway 
Company could be induced to see that it would pay them to go 
to the large expense. As to the access from the east, he said 
that without pretending to speak on behalf of the Rhondda and 
Swansea Bay directors he was justified in saying that there 
would be every disposition on their part to facilitate such a 
diversion of the Great Western Railway as was now suggested. 
To the west, perhaps, there would have to be a little shortening 
of the road near the cricket-ground, but as that was public pro- 
perty that difficulty might be got over quickly. The new line 
would then go on to Clyne, running parallel with that of the 

London and North Western Railway. In conclusion, Sir John 

spoke of the general difficulties connected with the acquisition 

of land that railway companies in general had to contend with, 
observing that this was, to his own knowledge, recognised by 
the Great Western board. 
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THE BUENOS AYRES AND PACIFIC WRANGLE. 


In continuation of the correspondence already reproduced in 
these columns, the following further letter has been addressed to 
the stockholders of the Buenos Ayres and Pacific Railway Com- 
pany, Limited, by Mr. J. C. F. Lee, one of the directors :— 


42, Gloucester-gardens, London, W., 9th December, 1898. 

Ladies and Gentlemen—Seriously, is it not absurd of the directors, 
after this lapse of time, to now repudiate statements of mine made in 
replying to the criticiem of shareholders at the meeting of the 12th 
November last year? For I prefaced my speech with the following words, 
which the directors have forgotten to give in their circular to you of the 
30th November last :— 

* Gentlemen — My chairman and my colleagues have asked me to reply 
to these questions, and I hope I may be able to do во satisfactorily.” 

If my colleagues disapproved of the statements and opinions that 
followed these introductory words, was it not their obvious duty to the 
shareholders to have at once disavowed them if I was binding them to a 
policy in which they did not concur, or which prejudiced your interests; 
but as I was not doing anything of the kind, they did not repudiste my 
remarks then, nor have they at any time in the past twelve months sug- 
gested the bare idea of such a thing until the meeting of October 25th 
last, and then in my absenoe. 

We were in agreement that certain expenditure should be stopped 
except for purposes of safety. No one understood my words then to 
mean, nor can they be distorted now into meaning that nothing more 
should ever be done to strengthen the permanent way. The recom- 
mendation of a committee of the board, of which I was one, and to which I 
refer below, must have been forgotten by the author of the circular of 
November 30th last. 

The whole point is, What is the expenditure necessary to ensure safety? 
The general manager seems to have answered that question at the meeting 
of October 25th last, when he assured the shareholders that an expendi- 
ture of 15,0001. per annum for ten years would keep the line in fair 
running order. . 2 

You will not fail to see what а descent this is from the recommendations 
of Mr. Harrison Hodgson and from the general managers telegraphic 
demands in March last, involving altogether 88,000/. for this year alone. 

I did not fully concur in the course taken in the dispute between the 
general manager and Mr. Woodhouse; I objected, but was overruled by 
a majority of the board, and I have now reason for regarding his retire- 
ment as a grave misfortune for the company, for at a critical time in our 
existence we have lost all the accumulated value of his twelve years’ expe- 
rience. І am not alone in looking upon Mr. Woodhouse as a most compe- 
tent and reliable engineer. 

The last paragraph of the directors’ circular of the 80th ult. has no 
application to the facts connected with this controversy, so I merely give 
a bare denial to the insinuation made about neglecting the permanent 
way and taking every available penny for revenue, so far as the insinuation 
may have been intended for me. 

Phe weakness of our road does not, in the main, arise from the rails 
being worn out, but principally from an insufficient number of sleepers, 
which leaves the rails unsupported for too large a space. This deficiency 
in sleepers being notorious, the remedy is obvious. It certainly is not to 
be found in taking up wholesale miles upon miles of sound rails on a 
sound bed from one part of the main line, to relay them in another part 
of the main line, as originally proposed but ultimately abandoned. | 

I have worked to find а solution of the financial problem conneoted with 
the necessary expenditure for strengthening the entire permanent way, 
which, while being effectual, would leave something for dividend for you; 
that solution, in the main, was found by a committee of the board, con- 
sisting of Sir Gabriel Goldney, Mr. Edward Norman, Mr. Gaskell, and 
myself, who recommended the strenthening of the entire road-bed with 
additional sleepers. I concurred in this wise recommendation; this 
cannot be called neglecting the permanent way. | 

The whole amount involved would have been properly and p rg d 
a charge upon capital, being a distinct addition to the corpus, and would, 
I believe, so strengthen the bulk of the track as to render anything very 
seriousin the way of renewals of rails unnecessary for many years to come.— 
I am, your obedient servant, J. С. F. Lug. 


ANOTHER NORTH WEST ARGENTINE SHUFPLE. 


The following letter from Mr. G. L. Hodgkinson, 46, Wimpole- 
street, W., appeared in yesterday's Financial News:—'" The 
Financial News of this date—a copy of which bas been sent to 
me, apparently by the North West Argentine Railway Company, 


` Limited—I вее a report of a meeting of first debenture-holders 


of that company, which was held on the 30th ult. That pol 5 
is not correct. I was present throughout the meeting. 

happened was that the chairman first put the resolution to the 
meeting and declared it lost on a show of hands, then stated that 
& poll would have to betaken. Thereupon some of those who had 
voted against the resolution said that if they might understand 
that the directors intended to take a certain course they would 
like to vote for the resolution; and after that the chairman 
again put the resolution to the meeting, aud, upon & second 
show of hands, declared it carried. І do not express any opinion 
as to the validity of a resolution carried in that way, and do not 
myself at present contemplate taking any steps to prevent it 
from being carried into effect, though I voted ayuinst it on both 
occasions, I think the absent debenture-holders ought to be 
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enlightened as to how the resolution came to be declared carried, 
and be enabled to judge for themselves as to whether they will 
take any steps to test its validity. I think also they should know 
that what your reporter describes as & 'discussion' was омез 
occupied by some earnest protests against this tampering wit 
what should be a security, and the futility of tinkering witha 
difficulty, instead of at once grappling with it in such a way as 
to avoid the chance of its recurring." 


NITRATE NOTES. 


The City Editor of the Daily Mail must be leading his fol- 
lowers a pretty dance over nitrate shares. For weeks past he 
appears not to have known his own mind on the subject, and his 
habit of blowing hot and cold alternately is fairly bewildering, 
and baffles all attempts to fathom what he is driving at. 


The numbers are published of the 5 per cent. first mortgage 
debentures of the Panno Nitrate Company, Limited, which 
have been drawn to be paid off at par on January 2nd next at the 
offices of the company, 13, St. Helen's-place, E.C., and which will 
thenceforth cease to carry interest. 


Alluding to the ое of the Nitrate Railways Company, 
Money says :—“ What appears to be in the air, apart altogether 
from the better earnings of the company, is a rearrangement of 
the capital account, by which the accumulated balance would be 
released, in which case nitrate rails ordinary should receive an 
extremely good distribution. The accumulated balance at the 
end of last year was 136,000/., which represents 8 per cent. on the 
ordinary. Asthe company is now doing very well, it will probably 
prove to have earned anything from 5 to 6 per cent. when the 
accounts come to be made up jor the current year." 


Messrs. Henry Bath and Son, of Liverpool, in their nitrate 
market report, issued on Monday last, state that the actual ship- 
ments in November for Europe are cabled as about 200,000 tons, 
and the loadings on December lst as about 100,000 tons. 
The arrivals since the 17th ult. amount to about 50,000 tons, of 
which 42,000 tons passed up for destinations direct. Altogether 
five cargoes have called for orders, but the only transaction 
reported in tbat position is one of refined quality at 7s. cost and 
freight. In floating cargoes & good business is reported, com- 
prising an August sailing at 7s. 5d. delivered; September, 
at 6s. 103d. cost and freight; October-November sailings at from 
68. 11d. to бв. 113d. cost and freight; and December sailings at 
from 7s. to бз. 934. cost and freight, less 2d. direct port, according 
to position and size. A considerable business has also taken 
place in refined and ordinary nitrate for shipment next year at 
good prices. The dispute in connection with the method of assay 
has to all intents and pu been abandoned by the importers 
for the time being, and no further development is advised 
regarding the proposed combination. The freight market was 
firm up to the Ist inst., but the announcement of the November 
ош and quantities loading lst inst. may have an adverse 
effect. 


The annual report of the Lagunas Syndicate, Limited, was 
issued on Monday last, and receives the following summary treat- 
ment at the hands of the Pall-Mall Gazette :—‘ The net profits of 
the Lagunas Syndicate for the year ending June 30th last 
amounted to 20,938/., on an output of 1,250,000 quintals of nitrate 
(against 30,905L, on 875,000 quintals, in 1896-7), and after 
deducting 15,000/. for redemption of bonds, there remains the 
munificent sum of 5,938l. to be spread over a share capital of 
1,100,000. Among the assets in the balance-sheet we notice 
11,9131. for litigation expenses, and 6,255/. for preliminary anf 
debenture issue expenses, standing inconveniently in front of 
£uture dividends, while loans against nitrate &nd iodine (the 
latter product alone was hitherto in pledge), 26,165/., seem rather 
out of proportion to nitrate and iodine stocks (at cost), 19,9561. 
London charges, 3,958L, are evidently modelled on the capital 
rather than on the profits. The allowances to be made to the 
Lagunas Company are an unknown quantity likely to make an 
ugly hole in the current year's revenue, expanded though it may 
be by better selling prices and a large output, now at the rate of 
1,800,000 quintals per annum. The directors have no doubt had 
an anxious time, and earned their fees of 1, 500l., and the share- 
holders will share their regret at the expense of the family litiga- 
tion, the end of which is not yet. The tone of unctuous rectitude 
adopted in the report is calculated to raise a smile when in such 
close juxtaposition with nitrate finance.” 


The Permanent Nitrate Committee has issued the following 
public statistical circular :—Total exports to Europe, November, 
4,411,000 quintals; loading for Europe, December Ist, 2.215,000 
quintals; imports, Europe, November, 67,470 tons; deliveries, 


Europe, November, 38.490 tons; visible supply, Europe, December 
186, stocks and afloat, 597,380 tons. 


The Anglo-Chilian Nitrate and Railway Company’s traffic 
return for November, being only the same as for the corre- 
sponding period last year, was a disappointment compared with 
the last return of the Nitrate Railways Company. Evidently 
Tarapaca, just now, is putting Antofagasta’s nose out of joint. 


The annual general meeting of the Lagunas Syndicate, 
Limited, will be held on Tuesday next, December 13th, and that 
of the Lagunas Nitrate Company, Limited, on Thursday, 
December 221d. Interest will centre principally in the latter, 
which may not be of a wholly harmonious character, judging 
from what they say in the City." The attempt to keep share- 
holders away by holding the meeting when everybody will have 
left town for Christmas, is not likely to escape notice, and will 
scarcely tend to conciliate shareholders, who, as it is, cannot 
be expected to have any great regard for a board which has 
landed the company in such a terrible plight all round. 


Spasmodic attempts are being made to galvanise the London 
Nitrate Company’s shares through the familiar device of quoting 
bogus market movements. The insiders are, no doubt, anxious 
to get outside of their holdings before the final exbaustion of the 
grounds, now being depleted in order to discount the debentures 
referred to in a recent issue of this paper. The idea of two suc- 
cessive five-shilling jumps in London ordinaries is too funny for 
anything. The same brigade, usually sellers of San Jorges,” 
have turned off the tap in view of the approaching return of 
capital, and the consequence is that the jobbers refuse to deal in 
the shares, being unable to undo their bargains. 


The accounts just issued by the Lagunas Nitrate Company for 
the year ending June 30th, 1898, present a picture doleful enough 
in all conscience, but even they can only be regarded as the 
forerunner of something still more gloomy which the miserable 
shareholders will have to face when the accounts for the current 
year are presented. It is only then that the results of the policy 
of masterly inactivity pursued by the board will be fully 
realised. For the past year the net profit is only 18,162L, and 
this without charging against revenue a single penny piece of 
the 35,9691. which has been muddled away in fruitless litiga- 
tion. Since last March the works have been shut down, and the 
best of the season for making nitrate has now been lost by this 
company, whilst other concerns are going ahead for all they are 
wortb, and turning out immense quantities of stuff at what, in 
these times, is a handsome profit. We shall defer detailed criti- 
cism of the report and accounts until our next issue, but before 
dismissing the subject for a week we may be forgiven for usking 
how the position of the company can have been strengthened by 
the addition to the directorate of a “bold baron” of French 
nationality. However, the shareholders are likely to hear more 
of this and other questions next week, when, we understand, a 
circular will be sent to them, reviewing the position generally, 
and asking for proxies for the forthcoming meeting. 


THE CHINESE RAILWAY QUESTION. 


A report just published by the acting British Consul at Ssumao 
on the trade of Yiinnan contains a word of caution as to the prac- 
ticability and profitable working of railway connections with 
Burma. Mr. J. W. Jamieson writes:— To judge by some 
recent public utterances, and the general tone of articles written 
on the subject of Yüunan, it would appear that this province is 
still considered to be a very important factor in the commercial 
development of China, One hears a great deal about ite 
actual and potential trade, and its vast mineral resources; and 
innumerable impossible schemes are from time to time pro- 
pounded for the construction of railways, which shall open 
up the country, including the large and fertile valley of 
the Yünnan, on whatever map that river may be laid 
down, and connect British and French Indo-China with 
Ssuch'uan. It is difficult to understand on what grounds 
such sanguine hopes of Yiinnan’s future prosperity are 
based, when it is seen what little support has been given to such 
illusory ideas by compeient observers, conversant with actual 
facts. Iam quite prepared to admit that the mineral wealth of 
Yiinnan is great, but the difficulties in the way of working the 
same are so formidable that they are certain to deter all who wish 
for some return on their outlay from investing capital in mining 
enterprises, at least in the southern and western sections of the 
province. Apart from minerals, the province possesses few other 
resources, and the inhabitants are unenterprising and lazy to а 
degree. So long as they can grow enough rice to feed them- 
selves, and procure enough cotton wherewith to make the few 
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articles of clothing necessary in this equable climate, they are 
content." 

An article in The Engineering Magazine for the current month 
states that the first railroad constructed in China was a narrow- 
gauge line from Shanghai to Woosung. put down in 1876, and 
intended chiefly as an ocular demonstration to the Chinese. At 
the end of twelve months it was sold toa Chinese official, who 
straightway tore up the rails and deported them to Formosa. 
The single dummy engine of the line now reposes peacefully in 
the mud of some Formosan harbour, together with the wreck of 
the junk in which it was transported. During these twelve 
months of its existence the Sbanghai-Woosung railroad, with its 
single dummy engine and its train of small cars, which, by the 
way, were of the American pattern, carried 300,000 passengers. 

Although the Colonial Committee of the French Chamber of 
Deputies declined to recommend that the State should guarantee 
the Indo-China Railway loan of 200,000,000f. as far as the line 
will be constructed on French territory, it has decided in favour 
of State guarantees being given to the line which is to be con- 
structed from the Chinese frontier to Yunnan Sen. "The cost is 
estimated at 75,000,000f., which sum is not included in the 
200,000,000£. Tenders will be invited for the construction of the 
line. 


NEW COMPANIES AND NEW ISSUES. 


[Applications for shares in limited liability companies may be withdrawn by 
letter—or by telegram, if conflrmed by letter—provided the notice of withdrawal 
reaches the secretary before the shares are allotted. } 


PEKIN SYNDICATE, LIMITED. 

Allotment letters in respect of the issue of 10,000 new ordinary 
shares of the Pekin Syndicate, issued at a premium of 4. per 
share, have been posted, the whole issue having been taken up 
by the shareholders. 


CAMBORNE REDRUTH AND DISTRICT LIGHT RAILWAYS COMPANY, 
LIMITED. 

This is the title of a company which has been registered, 
with a capital of 1,0001. in II. shares. The objects of the company 
are sufficiently indicated by its title. The directors are to be 
elected by the company. Qualification, 50/. Remuneration to 
be fixed by the company in general meeting. Registered by 
G. H. Hoyle, Parliament-mansions, S.W 
SANTA FÉ AND CORDOVA SOUTHERN EXTENSION RAILWAY, LIMITED. 

The directors, on behalf of the contractors, invite subscription at 
par for an issue of 230,000l. 6 per cent. debenture stock redeemable 
at 110 per cent. after 1908. The company has а share capital of 
230,0002. in 10“. shares, and its line is 52 miles long, extending 
from near the Venado Tuerto station of the Santa Fé and 
Cordova Great Southern Railway to Rufino, on the Buenos 
Ayres and Pacific Railway, forming & connection between the 
great western provinces of the Argentine Republic and the 
river ports of the Parana and affording to the railways of those 
provinces a direct route to Villa Constitucion and Rosario. The 
prospectus states :— 

“The Santa Fé and Cordova Great Southern Railway Company has 
entered into an agreement to furnish engines and other rolling stock 
and to work and maintain the Extension Company's line in perpetuity, 
paying to the Extension Company, by way of rent, 50 per cent. of the 
gross receipts of the Extension Railway. 

“The Santa Fé and Cordova Great Southern Railway Company also 
agrees, if necessary, to allow, as and from the expiration of two years 
from January Ist. 1599, a rebate on all traffic passing over its sytem 
to or from the Extension line, to àn amount sufficient to make up the 
net revenue of the Extension line to 14,8001. a year, subject to the pro- 
viso that such rebate shall not exceed 50 per cent. of the gross receipts 
of such traffic. The interest upon the 230,000/. debenture stock amounts 
to 13,800L., and the directors have agreed that their remuneration and 
the London office charges shall not exceed 1,000. per annum во long as 
the company’s moiety of the gross receipts of the railway does not 
amount to 14,8001. per annum. 

The contractor, upon whose behalf the present issue of stock is 

made by the company, also undertakes, during the two years which 
will elapse before the above-mentioned rebate comes into operation, 
to make up, if necessary, the net earnings of the company to 14,800l. 
per annum, and has deposited with the trustees security for this 
guarantee." 
From the slovenly wording of the prospectus, and particularly of 
the third paragraph quoted above, it is almost impossible to say 
precisely what the agreement with the parent company really is, 
but putting the best construction upon the terms as here given, 
it may safely be said that the security for this so-called deben- 
ture stock [the share capital appears to be merely a paper 
ereation] is not very ample unless the Extension is to be a severe 
drain on the parent line. The latter earns less than 101. per mile 
per week, and even on that basis the gross receipts of the bantling 
would be only about 25,0001. per annum. The actual earnings 
are more likely to be 3l. or 4l., than 10l., per mile per week. And 
again, if the Great Southern Railway, with a gross traffic of 
92,0001. per annum, cannot work at less than 60 per cent. of its 
receipts, what prospect is there of working the Extension at 50 
per cent. witha gross revenue of only 8,0000. ог 10,000. a year? 


RAILWAY PROVIDENT FUNDS. 


The general secretary of the Amalgamated Society of Railway 
Servants has issued & statement bearing upon the proposals to 
be made by the Hull Barnsley and West Riding Junction Rail- 
way and Dock Company, the London Brighton and South Coast 
Railway Company, the North Staffordshire Railway Company, 
and other companies for legislation in the ensuing session of 
Parliament in relation to pension, savings-bank, guarantee, and 
other funds. He says:—"'There are several proposals of which 
notice has been given dealing with pensions and superannua- 
tions and the funds accumulated by their arrangements; also 
dealing with guarantee funds. I do not know yet what effect 
the guarantee proposals may have upon our members, but it is 
clear that the pension and accident and friendly schemes may be 
dangerous. I will not, for reasons I will specify, criticise these 
proposals, or say to what extent I consider that the railway com- 
panies, by contributing to the pension and other funds, desire to 
reducetheeffect of the Workmen's Compensation Act. A great deal 
has been said as to theeviletfectof similar schemes to those of which 
notice has been given upon our society and friendly societies 
generally. It has been described by the late Mr. Harford, by 
myself,and others. My reason for not dealing with the proposals 
is that we are engaged in preparing evidence to be submitted to 
the Departmental Committee of the Home-office, consisting of 
Mr. Jesse Collings, M.P., Mr. Cozens Hardy, M.P., and Mr. E. W. 
Brabrook (Registrar of Friendly Societies). That committee is 
sitting to inquire into the practice of establishing compulsory 
shop clubs in connection with docks, railways, and large manu- 
factories. 'These pension schemes, we take it, come within the 
scope of this inquiry, and we shall be prepared to deal with the 

roposals about to be submitted to Parliament when we come to 
hr our evidence before the committee. 'The companies against 
whose schemes we are already prepared with evidence are the 
Midland, the London and North Western, the Great Western, 
the London and Brighton, the Lancashire and Yorkshire, the 
North Staffordshire, the London Chatham and Dover, the Taff 
Vale, the Great Eastern, the London and South Western, 
and the Dublin Wicklow and Wexford. Amongst our 
principal witnesses will be myself, Mr. W. D. Dacey, Mr. 
G. J. Wardle, Mr. E. Garrity, and Mr. W. G. Maunders. 
We shall point out the objections to the principle of allowing 
our men to be coerced into accepting objectionable conditions of 
employment. Compulsory membership of these shop clubs and 
funds interferes with the rights and liberties of the workman. 
For instance, young men of nineteen earning only 12s. a week 
are compelled to contribute to them, irrespective of whatever 
pve arrangement they may wish to make to provide for the 
uture. And in most cases when a man leaves the service he is 
bound to leave all his contributions behind him. In only a few 
cases is he allowed to retain membership when he has left the 
service, and even then they have to pay a higher contribution 
and are disfranchised so far as the management of the fund is 
concerned. The cure for this state of things, we hold, is to 
render these funds illegal by including them within the scope of 
the Truck Acts, and we trust that legislation in that direction 
will result from the inquiry of the Departmental Committee. We 
do not see why an employer should be allowed to compel his 


= workmen to contribute to a fund which is only useful to them 


whilst they are in the service of that employer." 


RHYMNEY RAILWAY BOARD. 


It is announced that Mr. John Boyle has resigned the chair- 
manship of the Rhymney Railway Company, and has also retired 
from the board. Mr. Boyle was elected provisional chairman on 
December 14th, 1853, and chairman of the board of directors on 


^ December 6th, 1854, so that he bas been chairman from the 
| inception of the company. Mr. Boyle is succeeded in the chair- 


manship by Mr. William Austin, who was elected & director on 
December 19th, 1854, and was elected deputy-chairman on 
February 3rd, 1880. Mr. Franklen George Evans succeeds Mr, 
Austin in the deputy-chairmanship. Mr. Evans was elected a 
director on July 2nd, 1878. The directors have elected Mr. 
William Vachell, of Severn House, Sneyd-park, near Bristol, to 
fill the vacancy at the board caused by the retirement of Mr. 
Boyle. The South Wales Daily News says :—" We learn from 
a trustworthy source that in tendering his resignation to his 
colleagues on the Rhymney directorate Mr. Boyle assigned no 
reason for the step he had taken, and merely pressed for its 
acceptance, so that he might make room for some one else. It is 
well known, however. that the state of his health, although 
wonderfully robust for his nearly fourscore years, makes it very 
desirable that be should seek a less rigorous clime in the winter 
months, and it is doubtless & determination to make tbese 
lengthened sojourns abroad that has led to & decision to relin- 
quish duties which his conscientious nature would not permit 
him to discharge perfunctorily. Mr. Boyle is succeeded in the 
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chairmanship of the Rhymney Railway Company by Mr. Austin, 
who is also a barrister by profession, although he has never 
practised. He and Mr. Boyle have been associated nearly all 
their lives, being fellow law students in London; and since the 
formation of the Rhymney Railway Company he has acted as Mr. 
Boyle’s deputy in the presidency of the board of directors.” 


POREIGN AND COLONIAL ITEMS. 


The Northern Railway Company of France announces an 
interim dividend of 5 per cent. for 1898, payable January 2nd. 


The numbers are published of 6 per cent. first re 
debentures of the Cucuta Railway Company amounting to 5,100/., 
which have been drawn for repayment at par on January 2nd. 


The death is announced, at the age of seventy-two, of Mr. 
G. W. Medley, of 21, Park-street, W., and Winsford Tower, Bea- 
worthy, Devon, chairman of the Ássam Railways and Trading 
Company, Limited. 


Only 100,000,000f. of the Indo-China Railway loan will be 
offered to the public for the present. The issue of the remaining 
100,000,000f. will be postponed until it is known whether the 
Governor-General's railway scheme is likely to be a success. 


The United States Consul at Bogota has informed Mr. Hay, 
Secretary of State at Washington, that the Columbian House of 
Representatives has rejected the petition of the Panama Canal 
Company to extend for six years the time for completing the 
canal. 'The company has still six years to carry on work. 


The winding-up of the Dutch-Rhenish Railway Company has 
now been closed, and the directors who acted as liquidators have 
been discharged. Notice is given to shareholders who omitted 
to receive the respective payments on their shares, that the 
amount due to them is at their disposition at the Associatio- 
Cassa, Heerengracht, 187, Amsterdam. 


The Sociéta Italiana per le Strade Ferrate del Mediterraneo 
(Italian Company of the Mediterranean Railways) announces 
that & dividend has been declared payable on and after January 
2nd, 1899, against presentation of Coupon No. 26 of Lrs.12°50 
per share, being Lrs.5 for balance of dividend for the year 
1897-8, and Lrs.7:50 as first interim dividend for the year 1898-9. 


The directors of the Assam Railways and Trading Company, 
Limited, have declared the following dividends :—On the pre- 
ferred A shares 4 per cent. per annum on account of arrears, 
payable on 23га inst.; on the pre-preference shares at 8 per cent. 

r annum, for the half-year ending December 31st, payable on 
шу 4th next; on the new 6 per cent. shares, at 6 per cent. 
per annum, for the half-year ending December 3lst, payable on 
January 4th next. 


The Buenos Ayres correspondent of the Financial News, 
telegraphing on Thursday, says:—‘‘The German syndicate 
which was credited with obtaining а concession for constructing 
& network of light railways in the province of Buenos Ayres 
has ultimately refused to take up the concession on account of 
the manner in which it is worded. It is undoubtedly true that 
the concession, as drafted, gave the Government an altogether 
excessive control over the tariffs, and did not provide for the 
expropriation of the necessary lands." 


According to mail advices from Brazil the affairs of the 
Зен нА Railway Company are attracting considerable 


attention. This company continues to build extensions with thes; 


earnings of the lines under traffic, and also finds money to pay 
interest on ita local debentures, which hold only a second lien on 
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the property, but the first debenture-holders have for some time 
had to go without payment, no interest having been forthcoming 
on the Ituana debentures since May, 1896. The matter has been 
for some time before the courts, but so far no decision has been 
arrived at. 

5 Se ee, 

A conference of officials representing the principal railway 
companies in Europe has been sitting at Nice for some days. 
The object is to facilitate working arrangements between various 
companies, especially in regard to long-distance trains, and thus 
to obtain more rapid and direct service between the different 
countries of Europe. There are to be about three hundred 
delegates, including some twenty British officials, and of the 
latter there arrived yesterday Captain Churchward (London 
Chatham and Dover), Mr. Bush (Great Eastern), Mr. Faircloth 
(London and North Western), and Messrs. Somers and Alfred 
Johnson (Midland). The conference has arrived at agreements 
which will result in an improvement of the international train 
services. The Russian delegate proposed that the next conven- 
tion should meet at St. Petersburg on June 15th next, and this 
was also agreed to. 


METROPOLITAN RAILWAY CARRIAGE AND 
WAGON COMPANY, Limited. 


SALTLEY WORKS, BIRMINGHAM. 
Successors to Messrs. Joseph Wright and Sons. 


MANUFACTURERS of RAILWAY CARRIAGES, TRAMWAY CARS 
WAGONS, апа RAILWAY IRONWORK of every description. Rail- 
way Carriages and Wagons built for cash, or upon deferred payments 
extending over a period of from three to ten years. A large number of 
Coal, Ironstone, Ballast, and other wagons to be let on hire. 


Manufactory and Chief Offices—Saltley Works, Birmingham. 


WILLIAM JONES AND SONS, 


| LIMITED, 
` CECIL STREET FOUNDRY 


BIRMINGHAM. 


MAKERS OF 


GALVANIZED 
SIGNAL PULLEYS AND 
FITTINGS 


IN 
CAST AND MALLEABLE 
IRON. 


WILLIAM JESSOP & SONS, Line, 


BRIGHTSIDE WORKS, SHEFFIELD. 


TOOL STEEL. 
FORGED AXLES AND LOCO: CRANES. 


LAGGING SHEETS. PLANISHED SHAFTING BARS. 
LOCO: CASTINGS, WHEEL CENTRES & HORN-BLOCKS. 


FINEST SELF-HARDENING STEEL 
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BEMROSE'S ; “PERFECTION” 


SENSITIZED PAPERS. 


UNSURPASSED RESULTS!! 


Process—PRoDUCTION. 
BEMROSE & SONS, 


LATEST—BROWN 


— мыш! Кы 
COVERS & CASINGS 
BLOCKS, 


a BOARDS FOR WITCHES, 
MEN IN STOCK AND MADE TO ANY 


ACCUMULATOR CASES AND 
BATTERY SOXES 


"J. F. & G. HARRIS 


Timber Merchants iod Morlding Manufacturers. 
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5 Varieties. 


LIP 


RT. t онтон. | c Fu de Saumur n }тонрон. 
Established over 20 years. L Q G Q a E E A. S E, 
2 e Ho. SPECIALLY PREPARED FOR RAILWAIY USE. elegram Adis 
HIGH STANDARD OF LUBRICATION. 1 
SM IT H мане а REST 
THE 


FRED. BRABY & CO. 


LIMITED, 
GLASGOW. 
CONTRACTORS FOR IRON ROOFS 


AND 
OTHER CONSTRUCTIONAL IRON WORK. 


SKIDMORE & CO., 
TUBE WORKS, 
NETHERTON, near DUDLEY. 
IRON TUBES. 


TICKET DATING PRESSES, 
RIBBONS, AND TYPES. 


Best quality at lowest rates. 
Prompt deliveries. 


ELDON ENGINEERING Co., 
Elswick Court Works, Newcastle-on-Tyne. 


DROP US A LINE 


and we will mail you our latest 
list of our famous 


BEESTON CYCLES. 


Ride one of these celebrated Machines 
and your troubles will cease. 


No other makes approach them for elegance, 
rigidity, and ease of running. 


The Beeston Cycle Co., Ld. 
COVENTRY 


THOMAS CHATWIN, 


PEARSON & KNOWLES COAL & IRON CO., LIM., 


DALLAM AND BEWSEY FORGES, 
WARRINGTON. 


OLD MEDAL. 
CatcuTrTa—1884, LrivERPOOL-—1886, 


IRON & STEEL DEPARTMENT. ENGINEERING Di DEPARTMENT. 


BARS, PLATES, SHEETS, HOOPS, | BRIDGES, GIRDERS, ROOFS, 
ANGLES, TEES, TANKS, ‘BUCKLED PLATES, 


WIRE RODS, MILL & FORGE MACHINERY, 
AND OTHER MERCHANT IRON STEAM HAMMERS, PUMPS, 
PUDDLED BARS AND BILLETS. STEAM AND HYDRA TLIO. CRANES. 
WHEELS, AND AXLES, 


Make of Finished Iron of 2000 Tons 
. GENERAL CASTINGS, 40. 


GOLD MEDAL. 


REGISTERED BRANDS. 
°D; 

(£N) “WARRINGTON. ” WW 
“DALLAM.” 


London Offices—61. King William-st, Е.С. B'ham. Office—Midland P'gs, New-st, 


JOSEPH TOMEY & SONS, гв 


or EUREKA ЕР 


* 


Esra B.] 


MANUFACTURERS 


These Glasses will stan паа of 1,200. square inch, ae 5 nor become furred by use, 
e MANUFACTURERS TO HER MAJESTY'S VERNMENT. D TESTIMONIALS OX APPLICATION. 


N.B.—Makers solely to Messrs. KERR and Juss of e Potest жазы Water-Gauge Glases. 
MANR GLASS WORKS, ASTON, BIRMINGHAM. 


GREAT TINDAL STREET, 


IRMINGEA.M, 
MANUFACTURER OF = Ыы 


STOCKS DIES, & TAPS, SCREWING MACHINES, RIMERS, STANDARD CYLINDRICAL GAUGES: 
TWIST DRILLS NiLLING CUTTERS RATCHET BRACES AND GENERAL TOOLS. 


tablished in 1849 


Received highest awards at 8 Adelaide. Stockholm, end Melbourne xhibitions 
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(tet! BAGTE RN RAILWAY. 
CHRISTMAS H HOLIDAYS. 


On Decr. 22nd, 23rd, 24th, 25th, and 27th, RE 
LIEVING TRAINS will PRECEDE the PRINCÍPAL 
ORDINARY TRAINS. 


In addition to Relieving Trains SPECIAL TRAINS 
will leave LONDON (Liverpool-8t.) as under :— 


ON CHRISTMAS EVE, 24тн DECR. 


At 8.20 a.m. to Colchester, Ipswich, Woodbridge, 
Beccles, Lowestoft. Yarmouth, &c 

At 8.45 a.m. to Cambridge, ‘Ely, Brandon, Thetford, 
Wymondham. Norwich. &c. 
е 4.5 p.m. to Wickford, Rochford, and Southend-on- 


At 7.19 p.m. to Mellis, Diss, Tivetshall, Norwich, 
Woodbridge, крш, Halesworth, Beccles, 
Lowestoft, Yarmouth 

At 9.25 p.m. to A ut hend dnes, Braintree, Maldon, 
Colchester, Ipswich, &c. 


SPECIAL MIDNIGHT TRAINS at 12.0 to Norwich, 
Wells, Lowestoft, and Yarmouth, vid Cambridge; at 
12.15 to Bury St. Edmunds and Norwich; also at 12.30 
to Yarmouth and Lowestott, via Ipswich, calling at 
the principal intermediate Stations. 


ON CHRISTMAS DAY, 25тн DECR. 


At 5.10 a.m. to Brentwood, Chelmsford, Witham, 
Colchester, Manningtree, and ipswich. 

At 8.0 a.m. to Bishops Stortfurd, Braintrec, Saffron 
Walden, Haverhill, Cambridge, Newmarket, Bary 8t. 
Edmunds, Mildenhall, 8t. Ives, Ramsey, Peterborough, 
Wisbech, Lynn, Hunstanton, Swaffham, Dereham, 
Wells, Wymondham, Thetford, Norwich, &c. 

At 8.20 a.m. to Ipewich, calling at Chelmsford and 


- all Stations beyon 
At 8.55 a. in. to Colchester, Sudbury, Bury St. 

Edmunds, Brichtttagses, Ipswich. Eye, Woodbrid 
Wickham Marke’, Framlingham, Saxmundbam, Al e- 
burgh, Halesworth, Beccle3, Bungay. Lowestoft, 
Yarmouth, &c. 

At 10.20 a.m. to Southend-on- Sea, calling at inter- 
mediate Stations, 


For further particulars see bills and special pam- 


phiet. 
WILLIAM BIRT, General Manager. 
_ London, Dec., 1898. 


REAT EASTERN RAILWAY 
COMPANY. 


REDEN ITON OF MORTGAGES 
ALLED Pana 8) 
SINKING FUND 


М№отісе is hereby given, that, in accordance with the 
terms of issue of the above-named Mortgages, a M EET- 
ING of the HOLDERS thereof will be held at the 
Offices of the Company, at Liverpool et reet Station, on 
TUESDAY, the 3rd day of January, 1899, at 12.0 Noon 
precisely, for the purpose of selecting, by means of the 
drawing pou for in the terms of issue, the Mort- 
gages to be paid off at the rate of 120 per cent. to such 
an amount as will be equivalent to the amount of the 
Sinking Fund for that purpose in the hands of the 


COMMONLY 
BY APPLICATION OF 


oompany. 

The Mortgages selected by means of such drawing, 
at the said Meeting of the Holders thereof, will be 
paid off on the 1st July, 1899, at a premium of 20 per cent. 


on being presented, duly receipted, to the Becretary of 
the Company, and from the said sate all Interest on 
such Mortgages will cease. 
By order, 
CLAUD J. HAMILTON, Chairman. 
W. H. PEPPERCORN E, Becretary. 
Liverpool-street Terminus, London, 
5th December, 1898. 
REAT CENTRAL RAILWAY 
COMPANY. 


Norice is hereby iven, given, that the REGISTER of 
DEBENTURE 8700 8 in the above Company will 
be CLOSED, for the purpose of the half-y arly bal- 
ance, from the 17th to the Ist day of December inst., 
both 8 inclusive. 

By order 
OLIVER 8. HOLT, Secretary. 
London-road Station, Manchester, 
December 5th, 1896. 


URMA RAILWAYS COMPANY, 


Limited. 
The Beard of Directors of the Burma Railwa 
Company, Limited, are prepared to receive TENDE 


С MISCELLANEOUS PRIS. AND STORES, 
b) ALS WATER CRA 
(9 STEEL TAN KS. 
) STEEL RES. 
(e) AXLES POR CARRIAGES AND WAGONS. 

Specifications and Forms of Tender can be obtained 
at the Company's Offices, 76, Gresham House, Old 
Broad-street, E.C 

For each Specification (а) a fee of 20s. will be 
charged, for each specification (0), (c), (d), (e) a 
charge of 10s. will be made, which will not be 
returned, 

Tenders to be delivered not later than Friday, the 
30th December, 1895, at Noon. 

The Directors do not bind themselves to accept the 
lowest or any Tender. 

By оше of the Board 


THE SATETI АКАР ICATE LTD, 
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ONDON and SOUTH WESTERN | 


RAILWAY. 
CHRISTMAS HOLIDAY ARRANGEMENTS. 


CHEAP THIRD-CI.A SS RETURN TICKETS will 
be issued from LON DON to Stations in the WEST of 
ENGLAND, NORTH and SOUTH DEVON, and 
NORTH CORNWALL, also to WEYMOUTH, DOR- 
CHESTER. POOLE, BOURNEMOUTH, &c., by all 
trains on 21st, 22nd. 23rd, 94th, and 25th Dec., and to 
Btations on the SOMERSET and DORSET LINE on 
21st, 22nd, 28rd, and 24th Dec., available to return u 
to and including 30th Dec. (except from Somerset an 
Dorset Line on Christmas Day). 

GUERNSEY and JERSEY on 28rd and »4th Decem- 
ber, at a fare of 25e., Third-class, available to return 
any day (Sundays excepted) within 14 days of the 
date of issue. 

ADDITIONAL TRAINS will leave WATERLOO 
STATION as follows :— 

At 9.45 p.m. for BOURNEMOUTH on 20th, 2ist, 
22nd, 93rd, and 24th Dec.; and for WEYMOUTH on 
28rd, "th, and 26th December. 

On FRIDAY, 231d, and SATURDAY, 24th DEC. 
109 p. m. EXPRESS TRAIN for BOURNE- 

At 12.15 MIDNIGHT for Б ERTER BARNSTAPLE, 
ILPRACOMBR,  HIDEFOR OKEHAMPTON, 
LAUNCESTON, RUDE, WADEBRIDGE BODMIN. 
DEVONPORT, PLYMOUTH, and other ‘Stations in 
NORTH and SOUTH DEVON, and NORTH CORN. 

On SATURDAY, Mth DECEMBER. 

At 3.0 p.m. tor САМЕТ, FORD, DELABOLE, МАРЕ. 
BETEG , and BODMIN, 

5.40 p.m. for the SALISBURY, YEOVIL, 
EXETER, and WEST of ENGLAND LINES. 

At 5.50 p.m. for BARNSTAPLE, ILFRACOMBE. 
BIDEFORD, and other NORTH DEVON STATIONS, 
also to Stations on the SIDMOUTH and BUDLEIGH 
SALTERTON BRANCHES. 

At 1035 p.m. for SALISBURY, YEOVIL, and 
EX ETER, and INTERMEDIATE STATIONS. 

On CHRISTMAS DAY ADDITIONAL TRAINS 
will leave Waterloo as under, calling at principal inter- 


mediate Stations :— 
At 5.50 a.m. for Don NOR, SALISBURY, 
ЕХ ETER, TAVISTOCK, PLYMOUTH, BARN- 


STAT OE, ILFRACOMBE, BIDEFORD , &c. 

t 85 a.m. for SOUTHAMPTON, PORTSMOUTH 
HARBOUR (for Ryde). GOSPORT. ROMSRY., Sa LIS. 
BURY, CHRISTCHURCH, BOURNEMOUTH, 
LYMINGTON, YARMOUTH, &c. 

At 9.30 a.m. FAST TRAIN at Cheap Fares for 
SOUTHAMPTON WEST, МЕМ FOREST. and 
BOURNEMOUTH. 

At 12.30 p.m. for ILFRACOMBE. 

For further particulars of additional trains, facilities 
to the Isle of Wight, return special late trains from 
South and North Devon, North Cornwall, Dorchester, 
&c., see Bills and Programmes, which can be obtained 
at any of the Company's offices, or from G. T. White, 
Superintendent of the Line. Waterloo Station, R. E. 

CHAS. J. OWENS, General Manager. 


HEBURMA RAILWAYS COMPANY, 


Limited. 


Norick is hereby given, that the SECOND ORDI. 
NARY GENERAL MEETING of the Burma Rail- 
ways Company, Limited, will be held at Winchester 
House. Hall No. 23, Old Broad-street, London, E.C., on 
TUESDAY, the 20th day of December, 1898, at Twelve 
o'clock, for the purpose of receiving the Directors’ 
Report ‘and Statement of Accounts for the year ended 
30th June, 1898, declaring a Dividend, electing a Direc- 
tor and Auditors for the ensuing year in place of those 


retiring by rotation in pursuance of the Articles of | 


Association, and transacting the ordinary general 
business of the Company. 

The Transfer Books will be closed from Saturday, 
the 17th, to esp do the31st day of December, both 
база: inclusive, for the preparation of the Half-yearly 


Transfers will not be received at the Office while the 
Books remain closed. 

The Dividend Warrante will be forwarded to the 
Proprietors on the 2nd January, 1899, 

By Order, 
G. BEGBIE, Managing Director. 
Company's Offices 76, Gresham House, 
Old Broad.street, E.C. 
8th December, 1898. 


ANTED, a CITY MANAGER, for 
London. Must bethoroughly experienced in 


railway duties. 
State age and ee ufred to“ Rails," с.о. Cowie 


and Co., 17, Gresham- don, В.С, 
5555 

Елон PATENT — E 

: [JNWEARABLE, en Dorem Ё 

: NON-SLIPPING Inspection, end othe 

H Coal Platea, &. 

Е 


STAIR TREADS. TREADS. 


[Dzo. 10, 1898. 


ALEDONIAN RAILWAY 
COMPANY. 


EDINBURGH STATION HOTEL— 


CONTRACT FOR JOINER, PLUMBER, PLASTER, 
SLATER, AND GLAZIER WORKS. 


The Directors of the Caledovian Railway pany 
Invite TENDERS for the Joiner, Plumber, P i 
Slater, and Glazier WORKS of the new Hotel to be 
erected at Prince’s-street Station, Edinburgh. 

The Drawings and Conditions of Contract may be 
seen at the Office of Messrs. Peddie and Washington 
Browne, Architects, 5, ae u-place, Kdinburgh, on 
and after Weduesday, sot ovember. 

соро of the 1 rai 1 Schedules of Quantities, 
and der may be obtained from the 
res iiia payment of a deposit of £2 A. per copy 
lor tue Joiner and Plumber Works, and £1 1s. per copy 
for the Plaster, Slater, and Glazier "Works respectively. 

Sealed Tenders, addressed to the undersigned, and 
marked Tender 101 Edinburgh Station H ” must 
be pe lodged я тип him on ог before Saturday, the 17th 


The ieee do not bind themselves to accept the 
lowest or any of the кешеш. 
е been 
Caledenian Railway 5 в ол» Glasgow, 
20th N ovember, 18v5 


ONDON, TILBURY, and SOUTHEND 
RAILWAY. 


Norics ів hereby given, Tur that an EXTRA- 
ORDINARY GENERAL MERTING of this Company 
will be held in the Boardroom at Fenchurch- reset 
Terminus, in the City of London, on THURSDAY, 
the 15th day of December, 1898, at 12 o'clock Noon, 
for the following purposes, viz. :— 

1. To sanction the creation and issue of the 
Capital authorised by the London, Tilbury, and 
Southend Railway Act, 1888, the exercise of the 
Borrowing Powers and the creation and issue of 
Debenture Stock. 

2. To authorise the Company to subscribe 
towards the Undertaking of hitechapel and 
Bow Railway Company, and to guarantee the pay- 
ment of Interest upon the Debentures or Debenture 
Stock of that Company. 

3. To sanction and approve an Agreement, dated 
the 12th day of September, 1898, made between 
the Whitechapel and Buw Railway Company, the 
Metropolitan District Railway Company, an гав 
London, Tilbury, aud оше Railway Com 
relating to the Capital, Construction, Wor 
Maintenance, Management, and User of the 
Whitechapel and Bow Railway, ane for the divi- 
sion of receipts from traffic thereo 

H. DOUGHTY BROWNE, Chairman. 
H. CECIL NEWTON, Secretary, 
Fenchurch-street T rmn, E. C., 
26th November, 1898. 


UENOS AYRES GREAT 
SOUTHERN RAILWAY COMPANY, Limited. 


NoTICE із hereb , that the REGISTER of 
Debenture Stock of this u Company will be CLUSED 
from Saturday, the 17th, to Saturday, the Sist instant, 
both days inclusive, for the purpose of preparing the 
Interest W»rrants for the Half-year ending Slst 
December, 1898, 


3y H. С. ALLEN, Secretary. 
сезе of the Compan 
6, Finsbury-circus, London, E.C., 
9th December 


HE GRAND TRUNK RAILWAY 
COMPANY of CANADA, 

Norick is hereby 6100.1 that the TRANSFER 

BOOKS of the Company, so far as the 

ci] rgo Five per t. Debenture Stock (Grand 

Trunk Borrowed Capital) and Pe Four per Cent. 
Consolidated Debenture Stock, be CLOSED from 
Monday, 19th December, 1898, Friday, 13th 
January, 1899, both days inclusive. 

Warrants for the Interest accrued to the 31st. Decem- 
Bere 1898, will be forwarded on the 13th January, 1899, 

to all Proprietors of those Stocks in the 
Books of the company on the 19th December, 1898. 

And Notice is given, that the Transfer Boo Books of. 
the Company, so far as regards the Five b Cent. 
Perpetual Debentare Stock (Great Western owes 
Capital) and the Four per Cent. 

Stock (Northern Borrowed Capital): will be ie 
from Tuesday, tbe 17th, to Tuesday, the 31st January, 
1899, both days inclusive. 

Warrants for the Half- -year’s Interest to31st January, 
1899, will be forwarded on that date to all Proprietors. 
of those Stocks registered in the Books of the Company 
on the 17th January, ге: 


Ву ога 
WALTER LINDLEY Secretary. 
Dashwood House, 9, New Broad-street, В. 

9th December. 1898. 


AMBRIAN RAILWAY COMPANY. 


—0— 
APPOINTMENT OP SOLICITOR. 


The Directors invite applications for the position of 
SOLICITOR tothe Company at Oswestry. Salary from 
£300 to £400 per annum, with private practice. Appli- 
сапа must have had experience in a Railway Solicitor's. 


Oni 
Applications to be addressed to the Chairman at 
Oswestry, not Jater than 16th December. 


R. BRAYNE, Secretary. 
Oswestry, November 94th, 1598. 
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RAILWAYSCTRAMWAYS-DOCKS-CANALS-JOINT-STOCK COMPANIES. 


No. 3,180. 
Vor. LXXIV.— No. 25.€ 


f Registered for transmission 
in the United Kingdom. 
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PRICE 6d. 


McKENZIE & HOLLAND, | 


WORCESTER, ENGLA 
RAILWAY SIGNAL ENGINEERS 


AND MANUPACTURERS OF ALL 


RAILWAY SIGNAL APPLIANCES. 


le Licensees for 
Sykes’ Patent Block & Electrical Interlocking 


and the 
Westinghouse Electric-Pneumatic Systems, 


STEEL TUBES. {cóin DRAWN 


COPPER COATED 
GAS AND STEAM PIPING, 
STEEL FILES, 
SELF-HARDENING STEEL, 


Cylinders for Compressed Gases. 


HOWELL & CO., LIM., SHEFFIELD. 


ANCASTER RAILWAY CARRIAGE 
and WAGON COMPANY, Limited. 


Manufacturers of RAILWAY CARRIAGES and | 
WAGONS, TRAMCARS, and WHEELS and AXLES 


of ev Nes an N ча TRON WORK, FORGINGS, | 


CASTI 


aes 8 Works Lavctétàr. England. 
London Office—8, Victoria-street, W Her evened S.W. 
Telegraphic Ad dresses Wagou, Lancaster; Lunes- 


dale, London. A. B. C. Code used. 


OPAL ITE.“ 


For GLAZING OLD and NEW WALLS 
and CEILING SURFACES of RAILWAY 
STATIONS, SUBWAYS, LAVATORIES, &c. 


Light increased 50 per cent. 


WM. GRIFFITHS (London Concessionaire) 
39, HAMILTON HOUSE, 
BISHOPSGA ATE- ST. V W 'ITHOUT, | E. C. 


HE ASHBURY RAILWAY 
CARRIAGE and IRON COMPANY, Limited. 
Works, Openshaw, Manchester. Manufacturers of 
ае АҮ CARRI AGES, WAGONS, aud TRAM- 
AY CARS; also Cars for Electric and Light Railways, 
АС Ironwork, Carriage and Wagon Wheels, 
Mansell’s Wood Centred М heels, Hydraulic Pressed 
Wrought Iron Wheels, Iron Roofing, Bridgework, Turn- 
ables, Water Columns, Builders’ Ironwork, and Con- 
tractors’ Plant. 
Wagons built for cash, or for deferred payments, 
yndou Office: No. 7, Victoria-street, З.М, 


THE PATENT POSITIVE 
LOCK-NUT WASHER 


is the only reliable Washer in the Market. 
MANUFACTURED BY THE 


SAFETY TREAD SYNDICATE, Ld, 
15, BARBICAN, E.C. 


ROOFING SLATES, 


SLATE URINALS, &c. 
ALFRED CARTER '& CO, 


Merchants and d cernens со А» Articles in Slate 


both Plain &nd Enamelled.  Velinheli, Penrhyn, and 
Westmoreland Roofing Slates. 


JAMES BOOTH & C0., 
SHEEPCOTE-STREET 
TUBE & ROLLING MILLS, 
BIRMINGHAM. 


BRASS & COPPER TUBES. 


RAILWAYS. 


TUBES тг STEAMERS. 


|. TRAMWATS. 


LLOYD & LLOYD, Ltd, 
Albion Tube Works, Birmingham. 


WATER 
SOFTENING. 


Specially for Locomotive Boilers. 


Mather & Platt, Ld., 
Engineers, Salford Ironworks, 
anchester. 


PAINTS & CILS, 


LINSEED, COLZA, &c., and 
LUBRICATING OILS 


Of every description. 


DICK & 
PARKER, 


GLASGOW. 


— 


—— e — 


TUBULAR TELEGRAPH POLES, 


JAMES. “RUSSELL * “SONS 


CROWN TUBE WORKS, 
WEDNESBURY. 
IRON AND STEEL TUBES. 


Ordinary and Extra Qualities of 


TOOL STEEL 


For Engineering and Mining Purposes, 
Russell’s Rampr, 1 NIMM up to 15 tons, 


SAMUEL OSBORN & Co, 


SHEFFIELD. 
Sole Makers of MUSHET’S SPECIAL (Self-Hardening ) 
and TITANIO STEELS, 


TUBES 
POR RAILWAYS, MARINE BOILERS, TRAMWAYS. 
POINT RODS A SPECIALITY. 


JOHN BROTHERTON, LIMITED, 


IMPERIAL TUBE WORKS, 
WOLVERHAMPTON. 


VACUUM OILS 
UNBIVALLED for LOCOMOTIVE CYLINDERS & VALVES- 


References given о 31 BRITISH RAILWAYS - 
now using кайшы! piis and Vacuum Locomotive Sight 
d Lubricators. 


Oldest and "ан is Oil Manufacturers in America. 


RAILWAY AND WAGON GREASE. ссх отсо Apang tee Victoriast, SW, 


SOAPS, CHEMICALS, TAR & PITCH. 


MUNTZS METAL C0., 


LIMITED. 


SUPERIOR 


COPPER AND BRASS TUBES, 


For Locomotive and Marine Boilers, &c. 


CONDENSER PLATES, PUMPRODS, 
AND BOLTS. NAVAL 
BRASS PLATES AND BOLTS 


to Admiralty Eequirements. 


HEAD OFFICE— 
FRENCH-WALLS, BIRMINGHAM, 
LIVERPOOL OFFICE— 


BALTIC BUILDINGS, 
REDCROSS-STREET, 


LONDON OFFICES— 
23, ROOD-LAN E, E.C. | 


Telegrams: Signalmen, London. Teleph.: No. 421 Pad. 


SAXBY & FARMER, Lim., 


KILBURN, LONDON, N. W. 


RAILWAY SIGNALS & SAFETY 
APPLIANCES. 


Every requisite supplied and 2e to meet the 
requirements of the Board of Trad 


i: 


: Rochester, New 
C. C. WAKEFIELD, 


York. 
General Manager 


EMERY WHEELS 


Prices on application. 


Watt EMERY WHEEL Co., 
MILL-STREET, 
BRADFORD, MANCHESTER. 


THE MIDLAND -RY. CARRIAGE AND 
WAGON COMPANY, LIM., 
anufacturers of RAILWAY CARRIAGES, TRAM- 
CARS. WAGONS, and RAILWAY IRONWORK ot every 
description, Wagons built for Cash, Deferred Payment 
or Hire, E. JACKSON, Secretary. 
Chief Ofices—Midland Works, Birmingham, 
Branch Works—Abhey Wor ks, Shrewsbury. 
London Off Offices—Snuffolk House, Laurence Pountney-hill. 


THE GRINNELL SPRINKLER 


has extinguished 2,500 actual Fires, . 
DOWSON, TAYLOR, & CO. Ld, 


LONDON AND MANCHESTER, 
Manufacturers of the approved 
E Wooden Fireproof Door. 


THE RAILWAY SIGNAL C0., LD., 


F AGREES E, LIVERPOOL, 
ANUPACTURERS OF 
RAILWAY SIGNAL CABINS, 1 8 
LOCKING LEVER FRAME 
AND SIGNAL WORK OF БҮБҮ DESCRIPTION. 
Sole Licensees and Makers of Webb and Thompson’s. 
Patent Electrical Train Staff Instruments. 
MANAGING DIRECTOR—GEORGE EDWARDS, 
Formerly Chief of the Signal 82 1 L. & E. WR. 
Gold Medal, Liverpool, d Medal, Edinburgh. 
1886, 1856, 
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Contractors fo the Railway Companies. 


SCHAEFFER & BUDENBERG, jn. 
IN E — 9 — — EMERY GRINDING MACHINERY 


GLASGOW. | LONDON, ЕС. Emery Cloths, Glass Papers. 
ay) PRESSURE GAUGES — 
ЖЕ, For Steam, Vacuum, and Hydraulic on the Schaeffer's, Bourdon's, and STEEL TUBE Frincipe THE LONDON 


PATENT STEEL TUBE GAUGES, with in соса е springs. 


SPECIALLY Y STE helmo and Boller 8 вн Purposes, EMERY WORKS CO. 
e ca T с 
THOMPSON'S and RICHARDS ENGINE INDICATORS. 10 & 12, VINE-ST., CLERKENWELL, 
Small THOMPSON ENGINE INDICATOR, for high speed. LONDON, E.C. 
Parker's, Robinson's, Kusenberg's, and other Steam Traps. VARNISH, JAPAN, COLOUR, and 
SCHAFFER'S NEW INJEOTOR, ELEVATORS, EJECTORS, &c. PAINT MANUFACTURERS, 
PATENT PERFECT RESTARTING INJECTOR, |°" ‘80S TORNER wi вох 
Admirably adapted for Locomotives, &c. Bloomsbury, 
London, W.O 
LIMITED. 


32, VICTORIA STREET, WESTMINSTER, LONDON, S.W. 


CONTRACTORS FOR 
ALL KINDS or ELECTRICAL ENGINEERING UNDERTAKINGS. 
CENTRAL-STATION ELECTRIC-LIGHTING, 


ELECTRIC RAILWAY & TRAMWAY SYSTEMS. 


run TESLA uus ALTERNATING srs or ELECTRICAL TRANSMISSION 
sy wig POWER, INCANDESCENT, н ARC-LIGHTING x zz 
MOST EFFICIENTLY SUPPLIED тюн m SAME CIRCUITS. 


FOR FULL PARTICULARS, PRICES, AND PAMPHLETS, APPLY TO THE OFFICES OF THE 
COMPANY. AS ABOVE. 


Dec. 17, 1898.] 
BROWN BAYLEY’S STEEL WORKS, 


MANUFACTURERS OY LIMITED. 


STEEL TIRES, 
AXLES AND STEEL FORGINGS, 
RAILWAY SPRINGS OF ALL KINDS, 
SPECIAL GUARANTEED SPRING STEEL, 


Railway Locomotive, Carriage, and Wagon, and also for Road Van, Dray, 
and Larry, &c., Springs, 


PLANISHED STEEL BARS FOR SHAFTING, 


STEEL SHOVEL AND PLOUGH PLATES, STEEL SHEETS, 
Plating and Screen Bars, &c., 


Rounds (up to 6" dia.) and Roller Bars, 
Light Rails for Pit, Colliery, and Quarry Work, Tramways, &o. &o., 


SHEFFIELD. 
LONDON OFFICE: 1, QUEEN VICTORIA-STREET, Е.С 
ИШИНИН Күсе E Ta TE TT 


VARNISHES. 
ROBT. INGHAM CLARK & CO., Lro. 


Works—WEST HAM ABBEY, LONDON, E. 
CITY OFFICES: 


6, ST. HELEN'S PLACE. LONDON, E.C. 
I EE EE ee S 


EDWARD WRIGHT a Co, 
LAW STATIONERS, 
PRINTERS, LITHOGRAPHERS, 
ENGRA VERS, 


ACCOUNT BOOK MANUFACTURERS. 
All work executed in best London style at 
moderate prices. 

Orders sent by post promptly attended to. 


EDWARD WRIGHT & CO., 
SENECA-ROAD. THORNTON HEATH, SURREY. 


"XTERRA" OILS, 


For Railways, Collieries, Machinery. & Spinning. 
Е. W. WOLLASTON, MANCHESTER. 


TORBAY PAINT. 


Registered Trade Marks 


*WOLSTON" and “CALLEY’S TORBAY.’ 
FOR 


BRIDGES, ROOFS, 
STATIONS, SIGNALS, &c. 


Large Covering and thorough Preservative Properties. 
Extreme Fineness of Texture. 


THE TORBAY PAINT COMPANY | 


26, 27, 28, Billiter-street, London, E.C., 


and 8, India-buildings, Fenwick-street, Liverpool. 
Works and Mines—BRIXHAM, DEVON. 
With which is amalgamated 
THE TORBAY and DART PAINT COMPANY, Ltd: 
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MADRAS RAILWAY. 


The half-yearly general meeting was held on Tuesday, at the offices, 61, 
New Broad-street, E.C.; Mr. G. N. TAYLOR presiding. | 

The SECRETARY (Mr. Julian Byrne) read the notice convening the 
meeting, and the report was taken as read. 

The CHAIRMAN, in moving the adoption of the report and accounts 
(an analysis of which has already appeared in THE RarLway 'TIMES), 
said—It is gratifying to the board to be able to present to you 
to-day accounts which show that the results of the working of the half- 
year ending 3Uth June last are not only more favourable than we antici- 
pated, but are, in fact, the best on record as regards net earnings. 
You will observe that the gross earnings amounted to 616,518/., 
and the expenditure to 227,130/., making the net revenue 289, 382“., 
which is in excess of the guaranteed interest bv 22,934/. One-half 
of this surplus (11,467/.) is the amount which would ordinarily 
pass to the credit of the company. But as the Secretary of State 
has decided that interest on the borrowed capital for the Cannanore 
extension must be paid from surplus protits, even before the line is open 
for traffic, the sum of 625. is deducted from the above amount, reducing 
the moiety of the company to 10,842/. Another adjustment has also to 
be made, amounting to 3,408/., to provide for the larger contributions by 
the company and by the staff to the Provident Fund which are required 
by the revised rules, the board have provisionally accepted. This reduces 
the company’s share to 7,434/., which will allow of the modest sum of 
18. being added to the guaranteed interest on every 100/. of stock. 
The per-centage of working expenses to gross earnings is 43°97, against 
46:63 in the corresponding half of last year, and is, in fact, the lowest 
per-centage on record. The gross earnings of the half-year were more 
than a lac and a half below those of the first half of 1897; but the two 
great spending departments (engineers, locomotive and carriage) worked 
so economically that they show a saving over the corresponding half of 
1897 of more than two lacs of rupees. This proves how economy in 
working can be made to compensate for reduced traftic earnings without 
restriction of necessary expenditure, and for this result we have to thank 
the careful and judicious action of our oflicers, Mr. West and Mr. Phipps. 
The loss of revenue in the carriage of goods amounted to 11,2471. 
There was & large falling off in general merchandise, chiefly food grains. 
You will recollect that we are comparing with the June half of 1897, 
when grain was pouring into the famine-stricken districts, and forwarded 
in large quantities to meet the demands of the north of India. "This loss 
was therefore expected. "There was a sensible improvement in the following 
commodities—coal, oil-seeds and provisions, sugar, salt, and piece-goods. 
During June, the last month of the half-year, the goods tratfic reports show 
a large falling off in most commodities. On the whole, however, we 
have reason to be satisfied with the half-year’s working. The first-class 
passenger traflio was worse, but the second-class better, than in the June 
halt of 1897, and the number of third-class travellers was 458,000 below 
that of the preceding year, involving a loss of revenue of nearly 8,0007. 
I am sorry to вау that the weekly reports of traflic for the current half- 
year are decidedly bad. Writing towards the end of September Mr. Мова 
says :—“ The passenger traflic is ах bad as it well can be, and the goods 
traffic is also behind— partly because we are fighting against last 
year's famine traffic, aud partly because native traders are afraid 
to travel now that they are liable to be captured and sent to 
plague segregation carriages.” In his half-yearly report the agent 
and manager writes stil more strongly. Не says:—‘ The falling 
off in the third-class passenger tratlic is due entirely to plague 
and plague restrictions, and still later experience has shown that until 
these restrictions are relaxed the passenger tratlic will not recover. The 
scare amongst native travellers is so great that I am afraid the effect of the 
restrictions now imposed will be far-reaching and that the passenger traffic 
will not return to its normal conditions for many half- years.“ The pre- 
cautions necessarily taken by the ollicers of Government are of the most 
rigid character, and these as you see are affecting the traffic very seriously. 
It has been well said that what Eastern people dread is not death, but 
worry." To them many things are worse than death, and among them may 
be classed the constant examination, the tedious delavs, the process of 
disinfection, the production of certificates and passports, &c. АП are, 
no doubt, necessary preventives, but they require to be handled with a 
wise discretion and with peculiar tact. Mr. Moss reports officially 
that the stringent rules of the Resident of Mysore will practically 
kill the passenger trattic on the Bangalore branch. Better, however, 
that this traffic should be lost than that the lives of many hundreds or 
thousands of natives should be sacriticed to the plague. We regard 
with some anxiety the gradual enlargement of the area affected by 
this terrible epidemic. Cases have occurred in four or five districts 
of the Presidency, but the number is comparatively insignificant, and, 
happily, I thought a few days ago, it has not yet reached Madras 
city. I see, however, by the Madras Mail there was one imported 
case in the beginning of November, but the man was at once 
taken in charge and conveyed to the Ezmore Plague Hospital. 
He had come from Bangslore, where the disease is very prevalent. 
Inoculation, which is now considered to be one of the best preventive 
measures against the plague, is, I аш glad to hear, willingly resorted to 
by the natives in a greater degree than was expected. It is said that 
sixteen Hindu ladies of Madras, many of them Bramins, recently pre- 
sented themselves for inoculation, and the experiment was most successful. 
In the course of the half-vear under notice there occurred a strike 
at the Perambore works. ‘ihe native workmen clamoured, as usual, 
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for hicher pay and shorter hours. Our locomotive officers were firm, 
and declined to listen to the malcontents. "Through the good manage- 
ment of our staff, victory was easily won. Men were out of work for 
several weeks and many lost their positions. In a very short 
time, however, they were besieging the gates with applications for 
admission and clamouring for reinstatement. The strike resulted in a 
saving of some thousands of rupees in locomotive expenses without 
any loss to the company. Mr. Phipps, the locomotive superinten- 
dent, was absent at the time on furlough, but when the men found, on his 
return in June, that he thoroughly concurred in the action of the manage- 
ment during his absence, they gave in all along the line. Mr. Pilkington, 
who was head of the department in the absence of Mr. Phipps, deserves 
great credit for his action on the occasion, warmly supported as it was by 
the agent and manager, Mr. Moss. The mention of our agent’s name 
reminds me that it is right I should tell the proprietors that the Govern- 
ment of Madras have placed on record their warm appreciation of the work 
done by Mr. Moss for the Madras Railway Company during the past eleven 
years. During this period, which is coincident with the tenure by Mr. 
Moss of the oflice—first of trafic manager and afterwards of agent—the 
steadily improved position of the affairs of the Madras Railway have been 
most conspicuous. The gross reccipts have very largely increased, and 
‘the expenditure has fallen from 64 to 47 per cent. The dividend is 
nearly double what it was eleven years ago. The tonnage of goods 
handled has very largely increased, and the number of passengers carried 
has risen by about 3 millions. The difference between the annual net 
earnings and the Government guarantee has changed in the eleven years 
from a deficiency of a quarter of a million sterling to a surplus of some 
15.0007. In expressing his gratification at this proof of the activity 
and good management displayed by our officers, the Governor in Council 
concludes by saying, In serving his company, the agent and his staff 
have also served the State.” I regret that I have no intelligence 
of a positive character to communicate to you in respect to proposed 
extensions. І was silent on the subject on the last occasion, because 
we had just learnt that the Madras Government had proposed a 
.comprehensive scheme of railway extensions on the metre gauge 
for the western districts, which involved not only the building on 
that gnuge of our sanctioned Cannanore new extension, but also the con- 
version of a section of our south-west main line from standard to metre. 
This proposition was, as you may suppose, somewhat startling to us at first, 
but, when we came to look closely into the matter and consider it in all its 
bearings, we could not fail to recognise that the less expensive metre 
gauge is suflicient to serve the western districts, where the traflic is 
comparatively light. At the same time, it may be stated that no country 
could be opened up with greater advantage to the State and to the people 
than the western coast of Madras, and we may look forward to the time, 
not, I trust, far distant, when metre-guuge communication may be esta- 
blished between Mangalore to the north and Quilon to the south. We 
have intimated to the Secretary of State that the Madras Railway 
Company is willing to accept the full metre-gauge scheme proposed by the 
Madras Government, to be gradually worked up to as occasion arises— 
provided always that the Government of India considers that the Madras 
proposals are sound, and that they also have the approval of his lordship 
the Secretary of State in Council. With the assistance of the map and of 
Mr Gray, who will denote the various places through which the lines 
will pass, I will explain to you in full what these proposals are. 
The section of our main line which it is proposed to convert to metre 
gauge is that from Calicut to Podanur, a distance of 112 miles. This is 
undoubtedly the weakest section of our railway. If this be done there 
will beuninterrupted communication on the metre gauge from Cannanore 
to Shoranur. Shoranur is 54 miles from Calicut. You are aware that 
an extension has been contemplated for many years past from Shoranur 
to Cochin. His Highness the Rajah of Cochin has undertaken to finance 
this line on the metre gauge, aud it can be extended as time goes on 
as far as Quilon, where it will join the southern system of the South 
Indian Railway. The Western Coast metre-gauge railway will then 
extend from Cannanore, or even furtlier north, to Quilon. Another pro- 
ү conversion to metre gauge is that of our standard branch from 
odanur to Mettapoliem, about 25 miles. We are in favour of this con- 
version being made without loss of time, so that communication on the 
metre gauge may be provided as soon as possible with Sattiamangalam, 
Erode, and Mysore to the north and Dindigul tothe south. These exten- 
sions can be made independently of any arrangements provided for the 
western coast. It will strike you at a glauce that it is imperatively necessary 
that we should have this communication with Mysore, in order to protect 
our tratlic over the Bangalore branch, and to prevent the encroachments 
and rivalry of other railways. Podanur will thus become an important 
junction—the nucleus of the metre system—and it will be necessary to 
construct new workshops there. We regard the districts to be traversed by 
the new lines I have described, both east and west, as legitimately within 
the traffic area of the Madras Railway—diplomatically speaking, within 
the sphere of our influence—and it is on the clear understanding 
that these extensions will be granted to us to construct and 
work that our consent is given to the proposed arrangement. Sub- 
ject to these stipulations we believe that the carrying out of this 
comprehensive scheme of the Madras Government will result in 
serving the best interests of the State, as well as those of the people of 
those districts, and of the Madras Railway. Itisimportant that the cost of 
each part of the scheme should be carefully estimated, the order in which 
the various lines are to be undertaken fully considered, and the terms of 
working fairly arranged. I felt that I could no longer withhold from the 
proprietors the changes that are in prospect; the scheme still waits the 
decision of the Government of India, which is not yet communicated to 
us. The Nilgiri Railway, which we have undertaken to work for that 
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company, was opened for traffic about a couple of months ago; goods 
passed up and down for a short time. I grieve to say, however, that 
owing to the heavy rains of the north-east monsoon in October and 
November several nasty landslips have occurred, and one very serious 
disaster: a bridge 32ft. long has been utterly destroyed by the fall 
of a boulder— weighing I am afraid to вау how many hundred tons; 
I believe the estimate is 350 tons—which came down from the 
mountains some 1,000ft. above. This, of course, closes the communica. 
tion, and the line in places is found to be so damaged that it is decided 
to defer the reopening till March next, when it is hoped that all damage 
may be restored. These catastrophes are common to every mountain rack 
railway at first starting, and can only be met by thorough and careful 
repair and, I may add, patience. The engineer in charge has written a very 
graphic account of the disaster, but the meeting will perhaps be satisfied 
with the summary I have given. As regards the working of the East 
Coast Railway from Vizianagram and Bezwada to Madras, the terms of 
which have been under discussion with the Government for many months 
past, we understand that it is decided that the Government of India shall 
work it for the present and will not make it over to us. We shall, of 
course, resign to them the isolated section of 8 miles from Madras to 
Ennur, which we have worked for Government at a loss for the last two 
or three years. The Arcot-Ranipet branch—a short branch of 4 miles 
standurd guage—has made very good progress, and it is hoped it will be 
opened for traflic before the end of the year. The proposed Beach line 
extension at Rayapuram is not yet beyond the stage of the submission of 
plans and estimates. This work is only 1 mile long, and it is estimated 
to cost about Rs.76,000, half of which is to be borne by the South Indian 
Railway. You will have remarked that Mr. West, our able chief engineer, 
who has twice acted as agent, has retired, and that his place is filled by Mr. 
8 who is noted for his ability as an engineer, and for his inventive 
talent. 

Lieut.-General J. MULLINS, R. E., seconded the resolution, which was 
carried without discussion. 

It was next resolved :— 

“That, in addition to the guaranteed interest, a dividend of 1s. on 
every 1007. of the company's capital stock be paid out of the surplus 
profits of the half-year ending June 30th, 1898, to the stockholders on the 
register this day." 


EGYPTIAN DELTA LIGHT RAILWAYS, LIMITED. 


The first ordinary general meeting was held on Wednesday, at Win- 
chester-house, E.C.; Sir AUCKLAND COLVIN presiding. 


The CHAIRMAN, in moving the adoption of the report and sccounts 
(an analysis of which has already appeared in THE RarLway TIMEs), 
said—If you will allow me I will first deal with the ordinary business 
before us, and when that is disposed of will proceed to the special 
business indicated in the resolutions which will be placed before you. 
For the information of the shareholders who may have joined the 
company since it started, I will brietly point out the somewhat peculiar 
conditions under which they have to carry on their operations. Tke 
original concession was, as you probably are aware, granted to Messrs. 
John Birch and Co., Limited, for the formation of a local company whose 
headquarters were to be in Egypt. The English company was formed 
to raise the capital required, but it has to be supplemented by a local, 
that is to say by an Egyptian, company, the board of which is composed 
of five members of the board of the English company and five gentlemen 
of high position, who must according to the statutes be resident in Egvpt. 
The president of the Egyptian company is his Highness Prince 
Hussein, uucle of the present Khedive; his Excellenoy Riaz Pasba, 
the eminent Egyptian statesman and at various times Prime Minister, 
has also joined the board. Both of these gentlemen are highly distin- 
guished agriculturists. "The other members are Mr. Percy Carver, of the 
well-known Alexandrian firm of Carver and Co.; Mr. Foster, formerly of 
the Irrigation Department and now agent of the important Beherah 
Land Company; and our agent, Captain Kincaid, R.E. The English 
company advauces money to the Egyptian company, who actually carry 
on the work, and in return for these advances give the English company 
debentures and shares of the Egyptian company, as each 25 kilometres 
of the line are completed and passed by Government. Debentures 
and shares amounting to the capital of the whole line will 
ultimately, therefore, be mude over to the English company in 
eatisfaction of the advances, the English company thus becoming the 
sole shareholders and proprietors of the Egyptian company. It sounds 
rather complicated, but in practice it works very well and enables us to 
co-operate with a highly competent board on the spot who look closely 
after all our interests, and whose local knowledge and experience are 
invaluable to us. You will see from the report that we have now 136 
kilometres, say 85 miles, open to traffic. This has now been increased to 
89 miles. We had hoped to have had more completed by this time, but 
as is not uncommonly the case, difficulties arose which have delayed us. 
When our own officers got to work and began to look and gain further 
knowledge and experience of the country, they found it desirable to defer 
some of the lines originally laid down in Beherah, and to try and obtain 
Government sanction to certain other lines not in the concession, which 
seemed more promising because they connected np the system which, as 
first proposed, comprised a series of somewhat isolated sections. These 
would have proved expensive to work and diflicult to supervise. There 
were also delays in getting possession of land required to round off curves 
where the track of the country roads, which we mostly follow, is too tortuous 
und for suitable sites for stations. Lust cold season again wis a reccrl 
season for rain, and it very much hampered our work for several weeks in 
the best t'me of the year for pushing on the work. Аз regards 
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Beherah, most of our difficulties have been overcome, thanks to the 
zeal and energy of our staff, and we have now a fairly well laid out and 
connected system, which should be completed in a few months. In 
Gharbieh we have practically only now, in the last few weeks, made a 
definite start. For this province no system was laid down in the conces- 
sion, and, indeed, many of the roads on which lines are required were not 
even made at that time by the Government. There hasalso been some dis- 
cussion as to the lines which wecan be allowed to undertake. The State 
Railway Departmentisupprehensivesomeof our projected lines may be found 
to compete with rather than to feed the State railways. Our wisest policy, 
we conceive, is therefore to have patience and to prove by experience that 
the opening up of a rich and thickly populated province like Gharbieh— 
where, hitherto, camels, donkeys, and imperfect waterways have been the 
only means of communication—by a considerable internal system of 
light railways feeding the State railway at many points, will develop the 
tratlic enormously and materially assist it in its competition with Nile- 
borne trailie which now escapes them. In the meantime we have plenty 
of line to get on with, and whilst that is being constructed we hope to 
get more sanctioned, so that our progress may be continuous, though we 
may not ut the present moment have secured all the line we could desire. 
You will lave seen from the report that we have got a fair amount 
of line actually earning money; in fact, we open for traflic as soon 
as we cin persuade the Government inspector to certify that it 
is safe for the public. We think the receipts are most promising, 
the cotton is coming in ateadily, the people move about freely 
and seem thoroughly to appreciate the value of cheap aud efficient 
zarriage at their very doors, the only drawback being the short 
listances we have to carry the people and their produce. His Highue-s 
the Khedive made a trip over a portion of our line the other day, and 
expressed himself much pleased with what he saw. So far then, 
gentlemen, we think our prospects are favourable, and that in a reasonable 
time, and with moderate patience and perseverance, you will be the pro- 
prietors of a valuable property. That this opinion is strongly held on the 
spot also may be judyed from the fact that nearly half the shares of the 
company are now held in Egypt by local investors, who continue to buy up 
shares on this market at a considerable premium. Our relations with 
the Government authorities continue to be most harmonious, and we are 
greatly indebted to the inspecting and local irrigation and road officers 
for the prompt and courteous disposal of the questions with which they 
have had to deal in connection with our system. 

The Hon. Sir C. W. FREMANTLE seconded the resolution, which w 
carried without discussion. 

It was next resolved :— 

“That the interim dividends paid December 20th, 1897, and 
June 20th, 1898, be confirmed, and that a dividend at the rate of 4 per 
cent. per annum for the half-year ending September 30th, 1898, on the 
amounts from time to time for the time being paid up on the prefer- 
ence shares of the company, be and hereby is declared to be paid to 
the holders of preference shares of the company on the register of the 
company, on December 5th, 1898.” 

The retiring directors and auditors were then re-elected. 


The CuaIRMAN—We will now, gentlemen, proceed to the other business 
before us. As you will have seen from the report, the board having gone 
carefully into the subject, and learnt more of the country, and having seen 
from practical experience what the linesare likely to earn, consider it desir- 
able to obtain from you considerable powers of extension. "They desire to 
make immediately, as soon as the sanction of Government can be obtained, 
about another 100 miles of line, mainly in Gharbieh, in order to lay out 
there a well-connected system to serve the many important towns in that 
very rich province, instead of a series of isolated sections. When this is 
accomplished they propose to pause till they have got this 350 miles into a 
good working and paying condition before proceeding further, by which 
time experience will have shown which are the most likely extensions to 
prove valuable to the existing system, and what grounds may exist in 
regard to each and every such extension for the appreheusions of com- 
petition entertained at present by the Egyptian Railway Board. The 
board will then proceed, with Government permission, by degrees to con- 
struct such further lines as may be agreed upon. You must remember, 
gentlemen, that Government can call on the company to make any lines 
they consider necessary for the districts in which your concession lies, but 
your board propose, if possible, all conditions being favourable, to rather 
anticipate Government requirements, and so to earn their good will and con- 
fidence. We mentioned inour circular last June that we found that although 
1,2501. per mile, as given in the prospectus, was sufficient to construct a 
mile of ordinary line, it did not allow sufficient to connect up the 
various sections, ofteu the most expensive bits—to make close connection 
with the State railways when we run into them—and to obtain land ip or 
near the centres of the principal marte, always a very expensive proceeding. 
Nor did it allow sufficient rolling stock for the traffic that experience now 
shows we may anticipate. We therefore require another 250/. a mile on this 
account, and also a small amount of working capi:al for coal and other 
stores, of which a small stock must be kept up. We propose, therefore, 
with your permission, to raise shortly, as funds are required, say, 250,000/. 
for these purposes, partly in preference stock and partly in debentures, as 
may be found desirable and according to thestate of the market, and any 
issue of shares so made will naturally be offered in the first instance to 
existing proprietors on such terms as may be deemed expedient. This 
will meet our present requirements, but as we foresee further develop- 
ments later оп, we think it is well to place clearly before you what we 
consider it probable and desirable the system will extend to, and take 
powers from you to develop it accordingly with all due caution as cir- 
cumstances may demand. I now move: 


“1. That this meeting approves of the propcsal to construct lines, 
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in addition to those contem pintad on the formation of the company, 
of about 250 miles in length, and hereby authorises the board to do 
such things and to enter into such contracts for the construction and 
working of the said lines, or any of them, as the board may deem 
advisable, and upon such terms and conditions in all respects as the 
board may determine, and so that the board may determine the order 
in which any works, including such new works, are to be proceeded 
with, and may apply the existing funds of the company, or any money 
raised by the issue of new shares, or otherwise, to construction of 
works already authorised, or such new lines, without distinction.” 

* 2. That the capital of the company be increased by the issue of 
25,000 new preference shares of 10“. each, ranking with regard to 
dividends and repayment of capital and otherwise in all respects pari 
passu with the preference shares of the original capital, upon the 
terms that the funds of the company available for dividend be applied 
first in payment of а cumulative preferential dividend at the rate of 
5} per cent. per annum upon the amount for the time being paid on 
the preference shares, including such new preference shares, and that 
subject thereto there shall be set aside to a sinking fund 10a. 9d. per 
cent. on the amount of the capital of the company (including such new 
shares) for the repayment of such capital in its due order of priority, 
and that the balance remaining in any year shall be divided into two 
equal parts, of which one shall (subject to the power in the articles to 
increase the sinking fund or create other sinking funds) be paid as 
dividend on the preference shares in proportion to the amounts paid 
or credited as paid thereon, and the other shall be paid as dividend on 
the deferred shares in proportion to the amounts paid or credited as 
paid thereon.” 

“3. The powers given to the board by Article 16 of the Articles of 
Association to raise or borrow money by the issue of debentures or 
debenture stock shall be extended by an amount not exceeding the 
amount of the new preference capital of the company for the time 
being subseribed.““ . 

Sir C. W. FREMANTLE seconded the resolutions, which were unani- 
mously agreed to. 

A separate meeting of the holders of preference shares was then held, 
wheu the above resolutions were submitted and carried unanimously. 


LONDON TILBURY AND SOUTHEND RAILWAY. 


An extraordinary general meeting was held on Thursday, at Fenchurch- 
street Station, E.C.; Mr. Н. DotGnty BROWNE presiding. 


The Secretary (Mr. Н. Cecil Newton) having read the notice con- 
vening the meeting, 

The CHAIRMAN said—Gentlemen, the first two resolutions which I have 
to propose refer to the creation of the capital under our Act of 1898 
'l'he share capital is 500,000/. and the borrowing powers are the usual 
proportion—namely, one-third, 166,000/. I wish to say that, in asking 
you to authorise the creation of this capital and of this debenture stock, 
it is only an authority to the directors to create it. We do not propose 
to issue it all at. present, but the necessity for its creation arises from the 
fact that we are going to subscribe 330,0007. towards the capital of the 
Whitechapel and Bow Railway. I will deal with the reasons why the 
directors ask the proprietors to authorise the subscription to the White- 
chapel and Bow Railway in the next resolution. I will therefore 
formally ask you to approve of the two following resolutions, which I now 
move: 

“That the additional capital of 500,000. authorised by the London 
Tilbury and Southend Railway Act, 1898, be and the same is hereby 
created, and that the directors be authorised to raise such capital by 
the issue, at their option, of new ordinary shares or stock, or new 
preference shares or stock, or partly by any one or more of those 
methods respectively, at such times, to such persons, on such terms 
and conditions, and in such manner as they may determine." 

“That the directors be and they are hereby authorised to exercise 
the borrowing powers conferred upon the company in respect of the 
additional capital authorised by the London Tilbury and Southend 
Railway Act, 1898, to the extent of 166,000/., by the creation and issue 
of debenture stock to the like amount. And that there be attached 
to such debenture stock, & fixed and perpetual preferential interest, at 
the rate of 4 per cent. per annum, to commence from the issue thereof, 
and be payable half-yearly at the same time as the interest on the 
debenture stock of the company is payable, and that the directors be 
and they are hereby authorised to issue such stock, at such times, to 
such persons. on such terms and conditions, and in such manner зз 
they may determine." 


Mr. JOHN WARREN seconded the resolutions, which were agreed to 
without discussion. 

The CHaAIRMAN—The next resolution I have;to propose is :— 

“That pursuant to the provisions of the London Tilbury and 
Southend Kailway Act, 1898, the directors be authorised to subscribe 
on behalf of the company such moneys as they may think fit towards 
the undertaking of the Whitechapel and Bow Railway Company, not 
exceeding in the whole one-half the authorised capital of that com- 
pany, aud also to subscribe for or hold any debentures or debenture 
stock of the Whitechapel and Bow Railway Company, not exceeding 
in the whole one-half of the authorised debentures or debenture stock 
of that company, and guarantee the payment of interest not exceeding 
the rate of 4 per centum per annum, upon the debentures or debenture 
stock of the Whitechapel and Bow Railway Company, authorised by 
the Whitechapel and Bow Railway Act, 1897." 

In moving the resolution, I would call your attention to the fact 
that at the last four meetings we have held I have entered at some 
length into the reasons why we considered it desirable that we should 
make this contribution towards the undertaking of the Whitechapel and 
Bow Railway. The proprietors are aware that this Bill was obtained 
by an independent company, and we felt when they approached us 
with regurd to its construction that it would be so useful to us that it was 
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worth our while to undertake, with proper partners and under proper 
conditions, the construction of this railway. Consequently, the result of 
our negotiations was that the District Company, who also appreciated the 
advantages of this railway, agreed to join us in its construction, and they 
are finding the other moiety of the capital. I might just for a moment 
dwell upon the reasons why we think the construction of this railway will 
be beneficial to our undertaking. We at present аге not physically con- 
nected with the Metropolitan system. If anybody wishes to use our line 
he has either to walk from Mark-lane on the Inner Circleon the one hand, 
or from Aldgate on the other, whereas our competitors—the Great 
Eastern—have a communication by a subway between the Bishopsgate- 
street Station of the Metropolitan Railway and their station at Liverpool- 
street. There is also the advantage that we shall obtain by practically 
making the whole of the Metropolitan system a collecting ground for our 
traffic, and there is yet another reason which has weighed with us very 
considerably, and that is with reference to the local traffic. We find great 
difficulty in conducting it with the somewhat limited accommodation we 
possess at Feuchurch-street, and there is no doubt that this link 
from our line at Bromley to the Metropolitan and the Metropolitan 
District railways at Whitechapel, will be a very great advantage, 
and allow us to accommodate and develop our local traffic on much more 
favourable conditions than we have done hitherto. I have not concealed 
from the proprietors on previous occasions that during the construction of 
this railway, and probably for a year ог so after it is opened, the outlay 
of capital will entail some burden upon our undertaking; but, in 
spite of that, which, of course, is one of those things one would 
never do unless great advantages were to be secured, the board 
unanimously invite you to approve of this resolution, because, ultimately 
they believe the new line will be of great and permanent advantage to 
the London Tilbury and Southend Railway. I might also mention inci- 
dentally that we are not doing this without some experience in the past 
of a somewhat similar engagement. We, with the Midland Company, 
found the capital for making the Tottenham and Forest-gate Railway. 
That also during construction and for a year or two (afterwards involved 
& certain burden upon the proprietors of our company, but we are able to 
say at the present time that the very large increases of traffic which we 
at present enjoy are to a very considerable extent the result of that con- 
nection; and further that, though that line has now been opened for 
nearly five years, the amount of traffic we are receiving makes the line 
now no burden to the proprietors whatever. We believe tbat similar 
results, and perhaps even more beneficial in many ways, will be secured 
by the construction of this railway, and therefore we, with considerable 
confidence, advise you to accept the resolution I have read. I now beg 
to move the resolution. 

ui JOHN WARREN seconded the resolution, which was carried unani- 
mously. 

The CRAIRMAN—-The fourth resolution is the one approving the 
agreement with the Whitechapel and Bow Railway Company, which we 
have made with that company, and also with the Metropolitan District 
Company. It is as follows :— 


"'That the agreement made between the Whitechapel and Bow, 


Railway Company, the Metropolitan District Railway Company, and 
the London Tilbury and Southend Railway Company, dated Sep- 
tember 12th, 1898, relating to the capital, construction, working, main- 
tenance, management, and user of the Whitechapel and Bow Railway 
and for the division of receipts from traffic thereon, now submitted, be 
and the same is hereby approved." 

I would only вау with regard to this agreement that it has been most 
carefully gone into—the questions of joint and separate user, the 
questions of division of the receipts amongst the respective companies, 
and also the engagements on the part of the Metropolitan District 
Railway to give us certain accommodation which we think it necessary 
to get to obtain all tne benefits which the connection ought to give us, 
have been all most carefully considered and gone into. I beg to move 
the resolution I have read. 


ue JoHN WARREN seconded the resolution, which was carried unani- 
mously. 

The CnaIRMAN—I wish to say, gentlemen, that although they have 
not been invited in any way, the proxies we have received in favour of 
this policy represent 500,000/. of our stock, which shows that the pro- 
prietors generally see the advantages that are likely to accrue to the 
company. 

The proceedings then terminated. 


BENGAL CENTRAL RAILWAY. 


The half-yearly meeting was held on Wednesday, at the offices, 199, 
Gresham-house, E.C.; Lieutenant-General C. H. DICKENS presiding. 

According to the accounts rendered, the gross receipts for the half-year 
ending June 30th, 1898, amounted to Rs.5,28,083 (against Rs.4,54,749 
for the corresponding half-year), and the expenses to Rs.3,55,276 (against 
Rs. 2, 74,82), leaving a profit of Rs.1,72,807 (against Rs.1,79,925). In 
terms of the contract with the Secretary of State, one-fourth of these 
earnings (Rs.43,202) belonged to the company. ‘This amount has been 
brought роте at ls. 4d. per rupee, and the total sterling equivalent, 
including the balance of last account, amounts to 3,317/. This is subject 
to Indian income-tax for the half-year, leaving 3,242/. available for divi- 
dend. The directors recommend the payment of a dividend of 11s. per 
100“. subject to income-tax, in addition to the guaranteed interest, 
making the return for the half-year 2/. 6s. per cent. ‘The length of line 
operated was 125 miles. 'l'he ratio of expenditure to receipta was 67 28 
(against 6043) per cent. The number of passengers carried was 791,982 
(against 796,375), the quantity of goods carried 57,133 tous (against 
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69,912 tons), and the number of train miles run 184, 193 (against 183,562). 
The expenditure on capital account had been 918,639/., and the receipts 
1,000,000/.— viz., shares, 500,000/.; advanced by the Secretary of State, 
500, 000“. Credit balance, 81,361/., of which 16,147/. was represented by 
stores. 

The CHAIRMAN, in moving the adoption of the report and accounts, 
said that when he last addressed them he mentioned that the 
Government had declined to sanction their extension to Madaripur, 
but that they had applied for an extension at least of 22 miles to 
Lonagara, in view toa further extension to some suitable river terminus, 
to serve the traffic expected to come by the Assam-Bengal line. They 
learnt now that the Government had declined also the short extension of 
22 miles, but they had allowed them to survey a line for an extension to 
а place called Majigattee on the Pudda, or Lower Ganges. The Govern- 
ment had also signified their willingness to modify the company’s contract 
so as to allow of their running steamboats to take the traflic which might 
offer by the Assam-Bengal line, if they found that they could not arrange 
suitable terms with the steamboat companies. They should do what they 
could to obtain the establishment of a suitable service by the agency of 
the existing steamboat companies, but until the railway was extended 
so as to diminish the gap between their line and the Assam-Bengal 
Railway thev did not expect that much advantage could be obtained from 
steamboat services, On the other hand, they had reason to think that 
the express steamer service recently established by one of the large steam- 
boat companies running direct to Calcutta had withdrawn traflic from 
their railway. In regard to the revenue the half-year to June last had been 
disappointing. They had been anticipating a continuance of the growth of 
traffic which had taken place since they took the working of the railway into 
their own bands, but several adverse circumstances had arisen. Most of 
them were probably temporary, and they might hope, therefore, for a 
return of successful working with improved conditions. The adverse 
circumstances had been, first, the outbreak of plague in Calcutta, which 
turned out to be slight. The Government, however, formally proclaimed 
the plague in the city in the end of April last, and the consequence was a 
panic and a hasty exodus of well-to-do natives, who ran away, regardless 
of business engagements ; and then followed strikes of coolies, carters, and 
boatmen, and a considerable disorganisation of trade. Then there was the 
competition of the steamboats. Again, there had been the serious accident 
reported on the last occasion of their meeting, which had led to increased 
charges against working expenses ; and the provision of some small increase 
of the working staff to meet the expected progressing traffic had led to 
expenses without the expected advantage. The dividend they had to pro- 
pore was lls. per 1007. in addition to the guaranteed interest, and was 
fairly satisfactory in the circumstances. For the current half-year they 
still found adverse circumstances at work. The jute season was late and 
poor, so that the large traffic which last year they could not cope with for 
want of rolling stock had, now that they had got the rolling stock, not 
come forward. They had no reason to fear that the dividend for the 
current half-year, payable next July, would fall below what they had on 


| Hes nid received during the years preceding the recent improved 
traffic. 


Mr. J. N. BULLEN seconded the motion, which was agreed to. 


BENGAL-NAGPUR RAILWAY. 


The half-yearly general meeting was held on Tuesday, at the offices, 
Gresham House, Е.С. ; Mr. SAMUEL Hoare, M.P., presiding. 

The CHAIRMAN, in moving the adoption of the report and accounts 
(an analysis of which has already appeared in THE RaILWAT ТІМЕЗ), 
maid the increase in their receipts which he foreshadowed at their last 
meeting had taken place, and while there had been larger earnings, they 
had the gratification of seeing a decided decrease in the workiug expenses, 
the ratio of which to receipts had been 414 per cent. as compared with 
46 per cent. in the corresponding period of 1897. "The principal increase 
had been in the goods traffic, notably in the articles of wheat, oil-seeda, 
stone, and lime. In sugar there had also been a smallincrease. With 
reference to coal, while the tonnage carried had been over 19,000 tons less, 
the receipts bad been better. The rice traffic showed a diminution; the 
expected import of Burma rice into the Central Provinces had not taken 
place. The result of the coaching traffic had been rather disappointing, 
for whilethey had carried more passengers they had received less—a proof 
that shorter distances had been travelled ; but the plague and famine had 
very much interfered with the movements of peoplein India. They hoped 
when these difficulties had disappeared to see a considerable development of 
the traffio. Alluding to the works in hand, he stated that they were pro- 
gressing satisfactorily. "The negotiations between their company and the 
East Indian Company for a joint station at Howrah were practically com- 
pleted. Arrangements had been made for the carriuge, after the opening 
to Kola, of consignments from that place to Calcutta by steamer until 
such time as the completion of the Roopnarain bridge would give direct 
access to Calcutta. During the rains of 1899, from June to September, 
it might be necessary to close a section of about 60 miles in which the 
heaviest bridging was situated, as the bridges would not then be finally 
completed ; but the through route should be reopened directly the rains 
ceased. The arrangements in regard to the terminal station at Calcutta 
were still under consideration. 

Lieutenant-General C. H. DickENs seconded the motion, which was 


agreed to. 


INDIAN MIDLAND RAILWAY. 
The twenty-sixth half-yearly general meeting was held yesterday at 
Winchester-house, Old Broud-street, E. C.; Sir ANDREW R. SCOBLE, 
K. C. S. I., M.P., presiding. 
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The report and accounts (an analysis of which has already appeared in 
Тик RAILWAX ТІМЕЗ), were taken as read. 

The CHAIRMAN then said—Gentlemen, I am very glad to be able to 
congratulute you, because I think you will oonsider that it is a very 
satisfactory report, The gross earnings are higher than in any previous 
corresponding half-year, and the amount is Rs.3,43,000, or 10 per cent. 
more than they amounted to in the corresponding period of 1897. The 
expenditure shows a slight increase of Rs.20,000, but it is only 49°16 per 
cent. of the earnings, against 53°51 per cent. in 1897, and 56:82 in 1896. 
I think, therefore, you will be glad to find that, although the earnings of 
the railway have shown this considerable increase, that increase has not 
been accompanied by a corresponding increase in expenditure, but that the 
ratio of expenditure to earnings is considerably lees this half-year than in 
the preceding two half-years to which for the purposes of comparison it is 
desirable to refer. I may say that I think in all respects, both as regards 
coaching and goods, the accounts are satisfactory. Perhaps I may read 
to you what the traffic manager reports as to the earnings of the line 
generally. He says:— 

“The famine was at its height during the first half of 1897, but after 
the following monsoon season, which gave a good harvest, we had no 
longer to carry the abnormal traffic in food grain brought into this 
part of the country. In May and June of 1898 a sudden demand for 
wheat arose in Italy, France, and Belgium, owing to the Governments 
of those countries suspending thefr import duties on wheat, the price 
of which had risen so high on the Continent as to lead in some 
instances to serious riot. The result was to give this railway an 
augmented traffic at the time we had concluded satisfactory arrange- 
ments with neighbouring railways for drawing 9 the Indian Midland 
Railway route a share of the Punjaub export trade, from which we 
had formerly been excluded, which largely compensated for the 


diminished receipts in the movement of food stuffs to the late centres 
of distress.” 


Now, gentlemen, I read that extract to you for the main reason of 
pointing out to you how very much the progress of railway communi- 
cation in India is adding to the usefulness, and thereby to the profits of 
this line. When the line was first constructed we were practically only 
in communication with the East Indian Railway on the one side and the 
Great Indian Peninsula on the other. Now, by the opening of the 
Bhopal-Ujjain Railway we are put into direct communication with the 
Baroda railway system, and we shall by the end of this year be placed 
also in direct communication by the opening of the through line from 
Saugor to Katni with the Bengal-Nagpur Railway; und the more 
schemes of through traffic we can present to the consignor, the better of 
course will be our own traffic, and the better therefore will be the profit 
we may expect to realise. At the same time, by the judicious manage- 
ment of our representatives in India, we are opening out rew through 
routes and getting a fairer share to our system than we were able pre- 
viously to obtain, and at the same time we are not neglecting the local 
traffic on the line. The traffic manager says on that point 

* [n looking back upon the general results of the working of the 
last half-year we can not only find much of promise in the local 
traffic returns, but the position we have gained by combinations 
effected during the period assures to us increased through traffic in 
future both to and from Bombay and Calcutta.“ 
I think that shows that our agents in India have kept their eyes open, 
and have not been slow to take advantage of the increased facilities which 
our junctions with new systems enable us to offer to the commerciul 
public. The extensions of our line to which I referred on previous 
occasions are mainly in the direction I have already mentioned namely, 
that of the Bengal-Nagpur Railway. The line from Saugor to Damoh 
was opened for traffic on March 26th this year; that is, in the period to 
which the accounts refer; but the through line from Damoh to 
Katni is not expected to be opened until January lst, 1899. We 
shall then have a through connection from our main line with 
the main line of the Bengal-Nagpur Railway, and I hope that 
that will open to us increased sources of traffic. Another important 
extension is the one in the direction of Rajputana, by carrying ona line from 
Guna, which is in the territory of his Highness the Maharajah of Sindia, 
to a point called Baran, which is expected to be open for goods trafo this 
month and for all traffic next March. That line, when constructed, will 
carry us a long way to the accomplishment of a pet project of the Indian 
Midland, which they have had for some years. It will carry us & con- 
siderable way to the completion of a through line on the standard or 
broad gauge, which will eventually connect Karachi with Calcutta. I 
am glad to have this opportunity of referring to that line, because I hope 
that those who represent the Publio Works Department in India will 
come to the view that the directors of this railway have always expressed, 
that it is most desirable for many reasons that that through route 
should be accomplished without any unnecessary delay. As the matter 
now stands the total distance from Karachi to Calcutta is 1,620 miles, 
and with the completion of our connection with the Bengal-Nagpur 
Railway at Katni, to which I have referred, and the completion of the 
Bengal-Nagpur Railway into Caloutta, which is expected to be shortly 
accomplished, there will be from Baran to Caloutta a distance of 958 
miles of the broad gauge, already in existence. At the other end—the 
Karachi end—there is a distance of 170 miles already constructed from 
Karachi to a place called Shadipalli; and add that 170 miles to 958 miles 
and you get a total of 1,128 miles of broad-gauge railway out of the 1,620 
which the whole distance comprises. That makes seven-tenths, roughly, 
of the whole journey, which will very shortly be accessible to the 
travelling public. Now in the remaining part of the line, I am glad to 
say that, mainly upon our instance, the Government of India have sano- 
tioned a survey of a line westward from Baran to some point of junction 
with the Rajputana Railway. They have given two objectives—one at 
Ajmere, and the other at a place called Marwar. Either of those would 
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suit us fairly well, though we should prefer to have the junction made at 
Marwar КАНЕ; than at Ajmere. Then there is & piece of metre-gauge 
railway in the province of Johdpore. That is a matter of 94 miles, which 
is already constructed on the metre-gauge system, and the Government 
has sanctioned a junction between the broad-gauge end of the line at 
Shadipalli with this metre-gauge line in the Johdpore territory, which is 
at present proposed to be made on the metre gauge. We hope and we 
have strongly urged upon the Government that, instead of making that 
on the metre gauge, it should be made on the broad gauge, so as to connect 
the two broad-gauge sections already in existence; and that, in order 
to complete the connection on the broad gauge, the bit of metre gauge 
which has already been built should be converted to broad gauge. That 
would be much cheaper than the alternative plan of constructing the one 
piece on the metre gauge and converting that bit of the broad gauge 
which it is now suggested should be turned into metre gauge. And I 
think it must be very clear to anybody that when you have got seven- 
tentbs of the line on the broad gauge and there is to be a connecting link 
between two of the most important places in Indiu—it must be clear that 
it is desirable that the whole line should be made upon the one system, 
and that there should not be the two breaks of gauge which the present 
scheme of the Government would necessarily involve. "We hope, having 
brought these considerations very forcibly to the attention of the Govern- 
ment of India, that they will be disposed to take our view in 
this matter, and then we shall find the Indian Midland taking 
an important part in linking together the great seaport of Scinde, 
Karachi, with the great capital of India, Calcutta. That is one of our 
desires, and one which we think our shareholders will heartily endorse. Then 
you know that on previous occasions I have mentioned to you the desire 
of the board to have feeder lines constructed to bring our main system 
into direct communication with important centres of traffic, military 
stations, or other localities which offer a good prospect of business. I am 
sorry to say that so far, although the plans and estimates have been sub- 
mitted to Government for some time, we have received no sanction to 
begin any one of our works. There is, I believe, some question as to 
gauge. We suggested a 2ft. Gin. gauge for these feeder lines, but the 
Maharajah Sindia has lately constructed, or is now constructing, some lines 
on the 2ft. gauge, and we, although we ourselves would prefer the 2ft. 6in. 
gauge, are so anxious to have them constructed, that we would accept the 2ft. 
gauge, or, in fact, any gauge that would be sufticient for the purposes of the 
traffico. But the Maharajah, I am bound to say, takes great interest in railway 
feeder extension, and the two feeder lines he is constructing on the 2ft. 
gauge are both of them very important lines of railway. One goes from 
Gwalior to Sipri, nearly 73 miles, and that is expected to be open for 
traffic by March next. The other goes from Gwalior to Bhind, a distance 
of 52 miles, and that is also well advanced; so that we shall with the 
help of the native chief, through a considerable portion of whose 
dominions we pass, soon have two important feeders constructed at his 
expense, and both of which necessarily must bring a considerable amount 
of traffio tous. I think the example of his Highness the Maharajah 
might well be imitated by the Government of India, because while the; 
have been considering, he has been acting, and we shall have about 140 
miles of railway building by him, before auy one of the feeder lines which 
we have suggested and the Government have approved, has been sanctioned 
by them for construction. I do not think there is anything else upon the 
report that I need trouble you with. I may mention as a matter 
of interest to you, that the Government have proposed to improve the 
condition of the Provident Fund which has been established for the 
benefit of your servants in India, by taking increased contributions from 
them and giving an increased contribution out of revenue. It is not 
necessary that I should trouble you with any resolution on the subject, 
because you are the happy recipients of a 4 per cent. guarantee which you 
have not yet earned, and, therefore, this benefit to your servants will bo 
obtained without any cost to yourselves; and it is not necessary tbat I 
should ask you to sanotion the board contributing the sum which will be 
necessary under the new rules. I sincerely hope it will not be long before 
I have to make that demand upon you, and І am sure you will be во 
delighted with having earned a good rate of interest to yourselves, that 
you will gladly contribute out of your surplus earnings to the fund for 
the benefit of your servants in India. I now beg to move —“ That the 
report of the directors, together with the accounts now submitted, be 
received and adopted.” (Applause.) I shall be happy to answer any 
question that any shareholder may wish to ask before I put that resolution 
to the meeting. 

Mr. Н. WoLLASTON BLAKR—I beg to second that motion. 

Mr. J. BENTLEY— With reference to the gauge, have the chiefs of the 
different states the power of stating that the line should be of a certain 
gauge, and no other, or does the Government fix the gauge? 

The CHAIRMAN—It is a matter of negotiation between the native 
chiefs and the Government of India. 

In reply to a further remark by Mr. BENTLEY, the CHAIRMAN said— 
I think you are perfectly right. It would be undesirable that these 
through lines should be on two gauges if it necessitates two different 
clasess of rolling stock, because there would be great inconvenience to 
traffic by having two transhipments of cargo during the course of the 
voyage. 

The resolution was then put and carried unanimously. 

The CHAIRMAN—[I now have to move :—“ That the best thanks of the 
meeting are due, and are hereby given, to F. T. Rickards, Esq., the agent 
of the eompany in India, to the heads of departments, and to the members 
of the staff generally for their services during tbe past half-year.” I can 
assure you we have a most excellent staff in India, who are perfectly alive 
to every opportunity of increasing the earnings of the line, and who tike 
the very greatest care of it in every way. (“ Hear, hear.") 
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Mr. A. H. CAMPBELL seconded the resolution, which was unanimously 
agreed to. | 

On the motion of Mr. Quick, seconded by Mr. BENTLEY, а hearty vote 
of thanks was accorded to the chairman and directors for their attention to 
the interests of the companv. 

The CHAIRMAN briefly acknowledged the vote, and the proceedings then 
terminated. 


GREAT INDIAN PENINSULA RAILWAY. 

The ninety-eighth half-yearly general meeting was heid yesterday, at 
Winchester-house, Old Broad-street, Е.С; Sir ANDREW R. SCOBLE, 
K. C. S. I., M.P., presiding. 

The Secretary (Мг. F. L. Soare) read the notice convening the 
meeting, and the chairman affixed the seal of the company to the register 
of shareh lcers, 15 292 in number. Ап analysis of the report and accounts 
has alré&d v appeared in these columns. 

The CitatiMAN then nid Gentlemen, on the assumption that you 
will take the report as read, I shall proceed to address to you a few 
observations on the salient characteristics of the report. I have to say 
that when, contrary to my usual practice, I ventured on a prophesy at 
our last meeting, facts have since occurred which fully justitied that 
prophesy. I told you I expected the accounts of the half-year with which 
we are dealing now would correspond very much in figures and in results 
with those of the corresponding period of 1895. We then were able to 
give you a dividend out of surplus profits of 8s, 4d., and I am glad to say 
that this half-year we are able to give you, though it is not a very large 
sum, a little better than that; we can give you a dividend for the half- 
year of 8з. 9d.—in the language of the Stock Exchange 7-16 
per cent. The gross earnings for the half-year that we are now 
considering show un increase over the corresponding period in 1897 
of Rs.42,20,000, and there was an increase of expenditure of Rs.11,99,000, 
nearly 12 lakhs, so the net earnings are greater by а sum of Rs. 30, 21, 000. 
The total net earninys at the rate at which we are under our contract 
entit'ed to convert rupees into sterling, would give a return of 61. 16s. 
per cent. upon the capital of the company. But, gentlemen, that rate of 
exchange is 1s. 101., and you know very well that with the current rate 
of exchange all you can obtain for your rupees is about ls. 4d. There- 
fore, the 6/. 16s. was not actually earned, although we have earned some- 
thing over 5} per cent. When I say 51 per cent. I include not only the 
surplus profi s which you share, but the surplus profits which go into the 
exchequer of the Secretary of State for India, who divides them with us. 
The rate of 1s. 4d. was satisfactory enough, ia this respect—that we get 
the whole of our surplus profita at thut rate of exchange, and it was that, 
more than anything else, which has enabled us to give you a slightly 
increased dividend over that declared in 1895. Now, looking at the traffic, 
you will observe that there was a slight increase in the takings 
from the first-class passengers of Rs.14,975. To show how curiously the 
receipts of railways depend upon circumstances which appear entirely 
outside railway mauagement, I may say that that increase was entirely 
due to the number of astronomers who went over to India to witness the 
eclipse of the sun in January last. ‘They went in considerable numbers, 
with a considerable amount of apparatus for observing this phenomenon, 
and our agent in India did the utmost he could to facilitate their move- 
ments, with the fortunate result, as I have said, of an addition of 
Rs. 14, 000 to our takings. Оп the other hand, I am sorry to say that the 
plague still continues in India, and although it is perhaps a little less 
virulent in its action now than it was some time ago, it is still sufficiently 
so to prevent the number of third-class passengers from keeping any- 
thing like so high as we should wish it to be. During the half-year 
under review, we carried much more than a million fewer third- 
class passengers than we did in the corresponding period of the 
previous year, and that led to a decrease in our takings from 
that class nearly 8j lakhs of rupees. But, gentlemen, although 
the plague is still with us, I am glad to say that the figures of the half- 
year show very satisfactorily and very clearly that the famine is at an 
end. Not only was there no necessity for importing grain into the parts 
of the country which we serve, but there was a very considerable export 
of wheat to Europe during the period that we are now considering. The 
increase in wheat amounted in money to no less than Rs.14,37,785, and 
that increase was, I may вау, practically due to the rise in the export 
trade. Unfortunately, the larze demand for export was limited to the 
last two months of the half-year, May and June; but I am glad to say 
the resources of the railway and the energy of our staff were sufficient to 
deal with the very great amount of traffic which that demand for export 
created. In a Bombay newspaper there is a paragraph which, I think, 
will interest you, and which I will proceed to read. It shows exactly the 
state of things prevailing at the time cf which we are speaking. The 
newspaper says :— 

“Taking the traffic which daily passes through the Great Indian 
Peninsula Railway terminus at Wari Bunder alone, some idea of the 
feverish activity which exists at both the railway termini and the 
docks may be gained when we point ou: that it requires the daily 
removal of about 5,000 cartloads to keep the yard reasonably clear for 
eaeh succeeding day. Of course, à small proportion of this vast 
quantity is retained in the city for local consumption, but the major 
portion goes direct to the various Port Trust warehouses, and when 
these are full, as most of them are just now, on to the quays, and, in 
fact, almost anywhere where stacking-room can be found. Tier upon 
tier and long rows of well-filled bays are stacked just outside the docks 
too, and are taken in as room is afforded and opportunity occurs. Both 
the Prince's and Victoria Docks are full, there being there to-day 
thirty-four steamers, nearly overy one of which has been working day 
and night to clear out and make way for other incoming craft. . . . 
The volume of exports for the tirst three weeks of the present month 
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has been unprecedentedly enormous, having reached something close 
on 100,000 tons. Add to this about 25,000 to 20,000 tons for imports, 
and some idea may be gained of the strain that has been put upon the 
railway and Port Trust authorities and their employes during the 
period under review." 

I think this will be regarded asa satisfactory testimony to the excellence 
of our arrangements and the energy of our ataff in dealing with so large 
and unusual an amount of traffic. (“ Hear, hear.”) But, gentlemen, 
wheat was not our only source of income. The cotton crop was good and 
early, and gave us au increase of Rs. 16, 42, 000; aud the crop of seeds, 
which also form a very large article of export, was also good, and yielded 
us Ra.12,22,000 more than in the previous period. Therefore you find that 
the gross earnings increased by the satisfactory figure which I have already 
pointed out of upwards of 42 lakhs of rupees. Now, on the other side of the 
uccount I told you that we expected that the expenditure would be about 52 
per cent. of the takings. I uin glad to say that that was a very close estimate, 
because it actually works out to 5161 per ceat, and therefore I thiuk it 
was not at ull a bad shot st a prophecy. (“ Hear, hear." But that 
expenditure was copnsideiubly greater than жз hope to have it in normal 
years, because you will remember that it was my duty to inform vou of 
the very sad and disastrous failure of a large number of axles which we 
sent out about thirteen years ago, aud which have had to be replaced 
after a service of only about ten years, whereas their life 


was expected to reach to twenty years, and the expenditure on acrount of 


these axles during the half-year in question amounted to very nearly 9 
lak bs of rupees—a very large item indeed aud one which we may hope will 
never occur again. The maintenance of the line generally, as you wili 
see by the figures which are given on page 6 of the report, was rather 
less than in the corresponding half-year, and that is attributable, to some 
extent, to one of the indirect effects of the famine. The cessation of 
famine enabled us also to cease paying compensation for the increased 
price of grain to our staff, and that has come to a very considerable item 
during the half-year. But there was also an increased credit in engineers’ 
department for old stores, and the improvement in the rate of exchange 
also helped us a little. І um glad to say that there has been no falling 
off, and no neglect whatever, of the careful attention which our servants 
in India always give to maintain theline in thorough working order, and 
I am glad to be able to read from the report of the Government inspector, 
who is not our old friend Colonel Selby, but a new man who came to the 
duty with entirely fresh eyes and an entirely fresh view of things. I am 
happy to say that the Government inspector has given one of the best 
reports which I have ever had the pleasure of receiving from that officer 
He says:— 

“It is a pleasure to inspect the Great Indian Peninsula Railway, to 
note the studious attention given to every detail of maintenance, the 
steady perseverance in preserving the high standard attained, and the 
frank willingness—the anxiety, indeed—displayed by the chief 
engineer and his officers to discuss every matter thoroughly with the 
Government inspector, and to give him the fullest information in their 

wer. These, which are characteristics of the administration in all 
its branches, have largely contributed towards the existing har- 
monious relations between the Government officials and the adminis- 
tration which my predecessor has often remarked upon, and the value 
of which, for the promotion of business and in the interests of Govern- 
ment and the company alike, it would, in my opinion, be difficult to 
over-estimate.” 
I think you will see from that, which I consider very high praise indeed— 
(* Hear, hear ”)—that the character.of the line has been maintained, and 
that our staff have shown themselves, as they have ever done, perfectly 
ready and perfectly williug not only to do their best, but to accept any 
suggestions, and to work out any improvements which may be 
suggested by the Government inspector of the line. In regard to 
renewals, which is always a somewhat serious item in our accounts, 
during the half-year 27 miles of steel rails were laid in 
substitution of the old iron rails, and I am glad to say that 
94 per cent. of the main line is now laid with steel rails, and that the 
remaining 6 per cent. will probably be completed in the course of the 
present twelve months. We have renewed eight engines as against seven 
in the corresponding half-year of 1897, and from our point of view 
(though not perhaps from the point of view of the trade of the country) 
it is to be regretted that whereas in 1897 each engiue cost us Rs.24,386, 
in the half-year that we are now considering the same class of engines cost 
us Rs.30,158 each. This is an increase which, while satisfactory no doubt 
to the manufacturer, is not quite so satisfactory to the railway shareholder. 
As regards goods vehicles, we replaced 252 against 152 in 1897. I think 
those are the main features of the account, and the only ones with which 
I need trouble you. With regard to the trailic, as you know, we now 
burn very little English coal, and the country coal from the Bengal, or 
Singareni, or other mines whose coal we use, is now found to be very 
suitable for our purposes. We buy the product of the country in the 
country, and I think that must be satisfactory to all of those who look 
upon Indian railways—as indeed they have been and will be—as 
amongst the most important factors in developing the industrial 
improvement of that country. (“ Hear, hear.”) The extensions of the 
line which have been mentioned, and which are in the province of 
Khandesh, consist of two small pieces, one to connect the Тари Valley 
with our system at Jalgaon, and the other to bring the town of Dhulia 
into connection with our main line at Chalisgaon. These are progressing 
satisfactorily, and there is nothing very particular to report with rexard 
to them. There are only two other matters, I think, which I need 
mention. In the first place, you will have noticed that in paragraph 6 we 
refer to the condition of the company's provident fund, and I have to ask 
you, gentlemen, to concur with us in making an improvement in the 
position of our staff in regard to that fund. Tue Government, as 
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you know, is the largest employer of railway servants in India, and, with 
а view to encourage thrift, and to provide for those who are incapacitated 
from service, either by illness, or by old age, or otherwise, some 
means of subsistence after they leave the service of the com- 
pany, you know that all the Indian railways, including the 
Government lines, have provident funds connected with them. Up to 
this time we have only taken a moderate sum from our employés, 
and contributed a moderate sum from our surplus profits in aid of their 
own contributions. The Government has now proposed a somewhat more 
liberal scale, by which the contributions of the railway servants will be 
nearly doubled, and, I suppose, there will be almost a corresponding 
increase in the contributions to be made by the companies; and, gentle- 
men, I think you will agree with us that, although this is a burden, it is 
a burden which we ought to bear in the interests of our servants. We 
could not have our men saying that they were under worse terms than the 
employés of any other company, or than the men employed on any of the 
railways owned by the State in India; and, therefore, I shall ask 
you with confidence to pass the resolution which will presently 
be submitted to you, to enable us to carry out, by your liberality, 
the proposals of the Government with regard to the increase 
in the provident fund of this company. There is only one other 
matter which I need mention. I regret to say (and you will all, I 
am sure, who knew him, share in the regret) that one of our auditors, Mr. 
George Sinith, died the other duy. Under our constitution it falls upon 
you, at this the first meeting after his death, to elect his successor. 
Three gentlemen have offered themselves for the appointment— 
Mr. W. A. Browne, Mr. Samuel Lovelock, ard Mr. Frederick W. 
Smith. I believe I am right in saying that Mr. Smith has retired from 
the contest, and I apprehend that your choice will therefore lie between 
Mr. Browne and Mr. Lovelock. Both of those gentlemen are chartered 
accountants, and both of them may, therefore, ba taken to possess the 
necessary qualifications. This election, gentlemen, is entirely in your 
hands; we shall not, on this side of the table, interfere in the slightest 
degree with your choice; we shall accept whichever of those gentlemen 
you may select with the greatest readiness and with the greatest confidence 
that you have given us the best man you can find to fulfil the duty of 
keeping your accounts. I do not know whether it may be necessary to 
go to a poll in the matter, but if that is so, the directors will not use the 
proxies which they hold in order in апу way to interfere with your 
selection. "The proxies which will be used will be only those that havo 
been sent in with regard to this particular matter, and we shall not, either 
directly or indirectly, interfere with your choice. Gentlemen, I beg to 
move :—*' That the repert of the directors, together with the accounts now 
submitted, be received and adopted." And before I put the motion to 
the meeting I sball be very glad to answer any questions which any share- 
holder may think fit to ask me. 

Мг. Н. WOLLASTON BLakk seconded the motion. 

Rev. BENJAMIN WEST asked whether any notice had been received 
fram the Government of India as to their intention of acquiring the com- 
pany's railway. 

The CHAIRMAN said there had been no communication from the 
Government of India on the subject during the last six months. They 
had the option of declaring their intention to purchase the line at any 
time within six months of August 17th, 1899, and he supposed they did 
not wish to be hurried in the matter. At all events, he (the chairman) 
15 no communication whatever to make to the shareholders on that 
subj ct. 

The motion was then put to the meeting, and carried unanimously. 

The CHAIRMAN then moved, and Mr. ALEXANDER H. CAMPBELL 
seconded —'' That a dividend of 88. 9d. per cent. upon the capital stock 
be and is hereby declared out of surplus pront, to be paid to the holders 
of capital stock now registered in the books of the company, in addition 
to the guaranteed interest of 2/. 10s. per cent. for the current half-year ;" 
and this resolution also was carried unanimously. 

The CHAIRMAN, in moving, “That the directors be and are hereby 
authorised to adopt, for this company's provident fund, the revised rules 
and regulations in force on State railways in India, so far as they may be 
applicable, and, with the consent of Government, to contribute to the 
fund from the revenue of each half-year, with effect from January 1s, 
1898, such amount as may be necessary under the rules for the time being 
in force," said that the resolution was drawn in that way for two reasons. 
In the first place, it was not quite certain that some of the older officers 
of the company would care to make the increased contribution during the 
last year or two of their service, and they might prefer to remain underthe 
old rules. The younger men, he believed, to a very great extent (although the 
board had not yet received an absolute reply upon the subject), would probably 
prefer to make the increased contribution so as to get the increased benefit, 
and it was for that reason that they asked the shareholders to allow them 
(the directors) to make such contribution as might be “ necessary under the 
rules for the time being in force.” He would point out that in the 
accounts for this year provision had been made for what the shareholders 
might be called upon to pay supposing the rules came into effect as from 
January, 1898, and, in the event of the new rules not being intro- 
duced during the current year, the money paid now would be again placed 
at the shareholders’ disposal, and would, he hoped, go to swell their divi- 
dend next year. 

Mr. LIONEL R. ASHBURNER seconded the resolution, which was put 
to the meeting and carried unanimously. 

The CHAIRMAN having requested the meeting to proceed to the elec- 
tion of an auditor, 

Mr. ARBUTHNOT proposed, and Mr. MacLeay seconded, that Mr. 
W. A. Browne should be appointed to the vacant office. 

Mr. JAMES KERR said he had much pleasure in proposing the appoint- 
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ment of Mr. Samuel Lovelock, and Mr. Ron&RT KERR having seconded 
the proposition, a show of hands was taken, and the CHAIRMAN announced 
the result as being 17 in favour of Mr. Browne, and 9 in favour of 
Mr. Lovelock. 

The CHAIRMAN said upon the show of hands Mr. Browne was elected. 
He did not know whether any of Mr. Lovelock's friends would wish to 
go to a poll. 

Mr. LOVELOCK said that as he had a very strong support he desired to 
go to a poll, and after some further di-cussion, it was agreed to take the 
proxies which had already been lodged as decisive, and 

The CHAIRMAN thereupon announced that upon that footing Mr. 
Samuel Lovelock stood elected. 

The CHAIRMAN then moved, and Mr. CHARLES PEILE seconded : — 

“That the best thanks of the meeting are due, and are hereby 
given, to G. A. Barnett, Esq., C.I.E., the agent, and to the heads of 
departments and members of the staff in India generally, and also to 
the home staff, for their valuable services during the past half-year,” 
and this also was passed unanimously. 

Surgeon-General DE RENzy proposed, and Mr. Mancvs N. ADLER 
seconded, the usual vote of thanks to the chairman and directors, which was 
carried unanimously ; and, the CHAIRMAN having briefly responded, the 
proceedings terminated. 


CORDOVA AND NORTH WESTERN RAILWAY. 


The annual general meeting was held on Thursday at 13, Austin-friars, 
E. C.; Colonel P. MosLEY presiding. 

(The company declines to furnish us with a copy of the report and 
accounts, consequently we are unable to give our usual summary of the 
вате. We take the following report of the proceedings from the Times 
of yesterday. | 

The CHAIRMAN, in moving the adoption of the accounts, remarked that 
the affairs of the company were still in the hands of a receiver and manager 
on behalf of the debenture-holders. The report of Mr. A. L. Secretan (the 
receiver and manager) stated that the gross receipts for the six months 
ended June 30th last, compared with the corresponding period of 1897, 
showed only a slight increase, while the expenses exhibited a much larger 
advance, amounting altogether to $19,130. This growth in expenses was 
largely due to the repairs and renewals to the permanent way aud works, 
which included the renewal of sleepers. As the result of the half-year's 
working there was & deficit of $3,867, whereas in the corresponding six 
months of 1897 there was a profit of $11,685. The number of passen- 
gers carried remained practically unchanged, but there had been 
an improvement equal to about 24 per cent. in the goods traffic, 
especially in building materials and provisions, which indicated a 
steady increase of population in the district served by the line. 
The amount owing by the company in the Argentine on June 30th last 
was $6,083, and the book value of the stores in hand on working account 
on the same date was $55,637. "The value of the surplus rolling stock, 
ground and house property, which was subject to realisation when oppor- 
tunity offered, now stood at $78,789. Under the authority granted by 
the court he had borrowed an additional 5,000/. against the security of 
6,2501. prior lien bonds, thus leaving the balance unissued of 6,250/. from 
the total amount of 25,000/. authorised by the court. The cash in hand 
on June 30th, in Cordova, was $19,546, equivalent to 1,3977., and a sum 
of 800/. remained in London. The question of the Government guarantee 
remained in abeyance. 

Mr. F. C. Norton having seconded the motion, 

A SHAREHOLDER asked if there were any chance of the Government 
doing anything for the company, which was at present in a terrible 
position. 

The CHAIRMAN replied that their representatives in Buenos Ayres were 
doing all that was possible. With the advent to office of the new presi- 
dent it was to be hoped that the prospects of the undertaking would 
improve. 

Mr. C. D. Rosk expressed the fear that the province of Cordova would 
be one of the last to have its debt settled. So far, only the province of 
Buenos Ayres had been dealt with. 

A SHAREHOLDER inquired if the credit item in the balance-sheet, 
Amount due by the province of Cordova for guaranteed interest under 
contract, 463,910/.," was worth anything. 

Mr. SECRETAN replied that it was impossible to say. 

After further discussion the motion was agreed to. 


GREAT SOUTHERN OF SPAIN RAILWAY. 


The annual general meeting was held on Thursday, at Winchester- 
house, E.C.; Mr. G. P. TORRENS presiding. 

The accounts for the year ending December 31st, 1897, showed a gross 
revenue of 27,050/. (against 27,4617. for the previous year), an expenditure 
of 28,321/. (against 29,2791), and a loss of 1,270/. (against 1,818/.). 
Losses on exchange amounted to 2,7651., and interest, &c., to 617., making 
a total loss of 4, 096“. The length of line open was 168 kilometres in each 
year; the number of passengers carried, 57,693 (against 55,825); the 
quantity of goods carried, 81,193,502 kilogrammes (against 75,635,743 
kilogrammes) ; the number of train kilometres, 176,153 (against 177,369). 
The nominal capital of the company is as follows :—Ordinary 10/. shares, 
400,000/.; preference 10/. shares, 250,000/. The issued capital is:— 
Ordinary shares, fully paid, 234,820/.; ditto surrendered, fully paid, 
99,0807. ; ditto surrendered, II. paid, 4,100/.; preference shares, fully 
paid, 250,000/. ; prior lien bonds, 599,772/.; new debentures, 1,002,951.. ; 
new debenture interest funding certificates, 72,222/. The report stated 
that the total traffic receipts for the past nine months of 1898 amounted 
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to pesetas 591, 824, against pesetas 486, 359 for the oorresponding period ol 
1897. 
The report and acoounts were adopted. 


BUENOS AYRES AND VALPARAISO TRANSANDINE 
RAILWAY. 


The annual general meeting was held yesterday at the Cannon-street 
Hotel, E.C., Mr. E. M. UNDERDOWN, o, presiding. 

The CHAIRMAN, in moving the adoption of the report and accounts 
(an analysis of which has already appeared in THE RatLway TIMES), 
stated that the receipte of the line as so far opened to traffic amounted to 
11,882/., as against 12,0762. іп 1897; and the expenses to 25,900/., as 
against 25,612/. in 1897, showing a deficiency for the year ended June 30th 
of 14,0172. There remained to be constructed the gap in the line between 
the Argentine section on the one side and the Chilian railroads on the other. 
Although the distance was only 27 kilometres, yet the work of tunnelling 
the Andes was one of importance, and would occasion expense. In the 
meantime their line was not carrying through traflic to anything like the 
extent intended to be done when the line became complete. Under 
these circumstances it was inevitable that the expenses exceeded the 
revenue. Negotiations with the Argentine Government as to the sum 
to be paid under the agreement with the company were proceeding, and 
the directors were advised that to continue the construction of the railway 
was impossible till an arrangement was come to. 

The report having been duly seconded, was put to the meeting and 
carried. 


Directors' Reports. 


BURMA RAILWAYS. 


CAPITAL. 

The total capital created is 2,000,000/., of which on June 30th last 
there had been paid up 1,781,950/. in fully paid shares of 104, now con- 
verted into stock, and 54,512/. in shares on which 2/. 10s. per share has 
been paid, making a total paid-up capital of 1,836,462/. The paid-up 
capital represents at the contract rates of exchange a sum of Rs. 3,11, 86.152 
of which there had been expended ир to June 30th a sum of Bs.1,31,76,239 
leaving a balance unspent of Rs.1,80,16,011, besides the uncalled capital 
of 163,5377. The capital expended by Government, which in the last 
accounts presented stood at Ra.7,87,25,525, is now Rs.7,69,17,913, and the 
total expenditure by Government and the company is Rs. 9, O0, 94, 153. 
'The difference in the Government capital is due to the transfer of the 
stores account from the Government to the company’s capital. This 
transfer, which is in accordance with the contract, has been made in the 
accounts of the year under review, but with back effect from August 1st, 
1896, the date on which the Burma Railways were made over to the com- 
pany. Including this transfer, the expenditure from the company’s 
capital during the year has amounted to Rs. S1, 62, 386. 

REVENUE. 

The results of the working for the year ending June 30th, 1898, 

compare with those of the previous year as follows :— 


1896-7. 1897.8. 
Coaching earnings . . s RS. 4 l, 88,952 . Rs. 43, 26, 872 
Goods earnings . ve 41,23, 076 41.97,428 
Other receiptss . 1.50, 655 1, 34.969 
Gross earnings ..............................Ба81.57,683 . Rs. 86,59. 269 
Working expenses 47,34, 008 50, 74,923 
Net earnings ... Rs. 37, 23,675 . Rs. 35, 84, 315 


After applying the net earnings of the year to the payments to the 
Secretary of State of the sums due under the contract in respect of 
interest, both on the Government's and the company's capital, the pro- 
portion of the surplus on the year's working payable to the company 
amounted to Rs.1,32,145 5a. 6p., free of Indian income-tax. This sum 
was raised bv a subsequent adjustment in India to Rs1,39,255. The 
surplus profits, which were declared in the last annual accounts to be 
Rs.1,74,551, were subsequently raised by adjustment to Ra.1,76 262 ; but 
of this sum only Rs.1,57,000 had been remitted to England for distribu- 
tion on January Ist lust, the balance not having at that date been paid 
over by Government. Since then Rs.1,39,255 has been received in Burma 
on account of the surplus protits forthe vear under review, and remittances 
up to date have been made amounting in the aggregate to Rs.1,58,104, 
leaving а cash balance in Burma of Rs.440, inclusive of interest accrued 
there. The amount in the hands of the company in London amounts at 
present to 10,7971., from which the directors recommend that, in addition 
to the 22 per cent. already distributed a dividend should be paid of 10s. 
per 100“. stock or per 10 sbares (free of income-tax), leaving a balance to 
carry forward, after deduction of income-tax, of 488“. 

The interest charges of the year under review are proportionately 
higher, as they cover the interest on the whole of the paid-up capital for 
the complete period, whereas in 1890-7 capital continued to be paid iu up 
to February, 1897. 

TRAFFIC, &c. 

The number of passengers carried during the year was 9,545,130 (against 
8,804,744) ; the quantity of goods carried, 1,104,160 tons (against 1,183,549 
tons); the number of train miles run, 2,871,190 (against 2,706,714) ; the 
ratio of expenses to receipts, 58'60 per cent. (against 55°98 per cent.). 
The report states: 

" The increase in coaching occurred entirely in the half-year ending 
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December, 1897, when the passenger traffic was the heaviest on record. 
Additional facilities for natives have been given by the introduction of an 
intermediate class (between second and third class), and an attempt has 
been made to stimulate long-distance third-class passenger traffic by the 
lowering of fares for long distances. Sufficient experience bas not yet 
been gained to form any correct conclusion on this subject. The goods 
earnings show a small but satisfactory increase over last year. The rice 
crops of the year under review were even better than those of 1896-7. 
There has also been a marked increase in the receipts from the carriage of 
European cotton aud piece goods, kerosine oil, provisions, sugar, and 
spices, which has more than compensated for the great reduction in 
earnings from carriage of railway materials for construction—an item 
necessarily subject to much variation. 

“The working expenses have risen from Rs.47,34,008 to Ra.50,74,923. 
There is a very large increase of Rs.1,05,215 under the head police 
(included in general charges). When the railways were worked by the 
State, the police charges were not shown in the railway accounts, whereas, 
under tbe contract, seven-tenths of the cost has now— following the 
general custom on guaranteed railways—to be borne by the ruilway. 
The above figures (Rs.1,05,215) include also the charge on this account 
for the period September, 1896, to June, 1897, which had not been settled 
at the time the last annual accounts were made up. Owing to the heavy 
traffic of the last two years, and the increasing age of the rolling stock, 
now scarcely sufficient in quantity, the repairs under this head and that 
of machinery have cost Rs.1,53,468 in excess of the former year, in which 
the outlay on repairs to carriages and wagons was unusually low. More 
stock is under supply. The remainder of the increase in working 
expenses is due to the larger number of stations, and to the increased 
train mileage consequent on the increased earnings. 


MILEAGE. 

“On June 30th, 1898, the total mileage open for all traffic was 886:5 
miles, while 37 miles (the last section of the Mu Valley from Mogoung to 
Myitkina), as well as the first 13 miles of the Mandalay-Kunlon Railway 
had been opened for goods traffic only, both on June Ist, 1898. It may 
be added that the total length on the Mandalay-Kunlon Railway 
sanctioned for construction is 224 miles, of which 13 are practically com- 
pleted and 162 in course of construction. The progress of the Maudalay- 
Kunlon Railway has been fair, and it is hoped that the diflicult ghat 
section leading to the Shan table-land will be finished in time to admit of 
the opening cf the line to the hill station of Maymyo (39 miles) by the 
end of March next. It was stated in the report for last year that the 
sanction of the Secretary of State had been asked to the construction of 
the Meiktila Mytngyan (58 miles) and Sagaing-Alon branches (71 miles), 
at an estimated cost of Re.32,14,333 and Rs. 36, 89,992 respectively. 
Sanction was received in August last, and work was at once commenced. 

* The survey for an important line in the Irrawaddy delta from the port 
of Bassein, northwards to Henzada, about, 95 miles, and thenoe to Thonzé 
on the Irrawaddy, 25 miles, has been completed and the estimates are in 
hand and will before long be submitted to Government forsanction. This 
line is likely to prove very remunerative, and a further survey north- 
wards from Henzada is contemplated. The estimates of the firet section 
(50 miles) of the line through the Shan States, from Thibaw southwards 
towards Moné, have been received and an estimate has been sanctioned for 
the prosecution of the survey. The cost of the first section is estimated at 
Rs.35,61,178. The survey of this line was undertaken by the company 
at the desire of the Government. A location of the last section of the 
Mandalay-Kunlon Railway is in hand. An estimate has been sanctioned 
for the survey of a line from Kinu on the Mu Valley Railway, through 
the Kabwet coalfields, to Thabetkyin on the Irrawaddy, opposite to the 
road leading to the Ruby mines. The length of this line is about 29 
miles, Reconnaissances have been made of the country between Pyin- 
mana on Tounghoo-Mandalay Railway to Magwé on the Irrawaddy; also 
from Shwegyin on the Rangoon Tounghoo section, south eastwards to 
Moulmein. A detailed survey of the latter is likely to be sanctioned at 
an early date. 


STAFF. 

* Mr. Hebbert, a Government officer who held the post of agent to the 
company in Burma at the time of the submission of the last report, 
reverted, at his own request, to the Government service in July last, and 
Mr. A. T. Goodfellow, an officer in Government service of great railway 
experience, and recently employed on the Bengal-Nagpur Railway, has 
been appointed to succeed him, on the understanding that he will shortly 
retire from the Government service. Mr. Е. R. Bagley, M. I. C. E., who 
was the chief engineer of the railway, has also reverted to Government 
service. Mr. С. Deuchars, a Goverument officer of considerable expe- 
rience in the constructiou of railways, who had served previously on the 
Burma Railways for several years, has been appointed to succeed him in 
the charge of the Mandalay-Kunlon Railway, whilst the open line 
engineering works will be carried on by the open line staff, an arrange- 
ment which, it is expected, will prove more economical and at the same 
time more easily worked." 


EPPs's CocoA. —ÉGRATEFUL AND CoMPORTING.— By a thorough knowledge of 
the natural laws which govern the operations of digestion and nutrition, and by 
а careful application of the fine properties of well-selected Cocoa, Mr. Epps һай 
provided for our breakfast and supper a delicately flavoured beverage which 
may save us many heavy doctors’ bills. It is by the judicious use of such articles 
of diet that a constituticn may be gradually built up until strong enough to resist 
every tendency to disease. We may escape many a fatal shaft by keeping 
ourselves well fortified with pure blood and a properly nourished frame.”—Civil 
Service Gazette.—Made simply with boiling wateror milk.—Sold only in packets 
and pound tins, by Grocers, labelled—'* JAMES Epps and Co., Ltd., Homoopathic 
Chemists, London.” 
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RAILWAY STOCK AND SHARE LIST. 


RAILWAY ORDINARY STOCKS. RAILWAY ORDINARY STOCKS. 
NAME. CLostne PRICES. NAME. OrLosrsa PRICES, 
Last week. , Yesterday. A Year Ago. Last Week. Yesterday. A Year Ago. 
U 8 eee 200 270 | 260 27 280 291 London, Brighton, and 8. Coast, Ordinary. 157 189 | 187 189 | 188 190 
Do. Preferred Converted Ordinary (4 p. c.) 120 125 120 125 | 125 130 0 ² mQꝛ˙Üß³ WAA. 197 199 | 197 199 | 199 201 
Do. Deferred Converted Ordinary ......... „| 133 143 | 138 143 156 161 Ий у eer инн ан Ууга, 1784 179 1781 179ł | 150 1813 
Onledonian, Ordinary. . . 149 151 150 152 156 158 Do, Cert. of Con. Rights above 6 per cent.] 15 18 15 18 18 20 
Do. Preferred Converted Ordinary ............ 97} 93 98 99 99} 100% | London, Chatham, and Dover, Arbit. Urd. ... 204 20{ | 20% . 19 19i 
Do. Deferred Converted Ordinary ............ 55} 53 53 : 58 584 || Londou and North Western, Consolidated .. 199} 200 | 199i 2044 205 
Central London (101, shares) ........................ 9} 10% of 10% 9} 104 || London and South Western, Consolidated ..... 220 225 220 225 | 228 233 
ону гр Hoata iar 3 r^ y^ 65 p^ | ei 65 С=З ва aes Oouverted Ordinary... 1 = = - 137 139 
t London, Consolidated ........................... 7 7 т %%4* 88 9 2 95 97 
Furness, Consolidated Ordinary ..................... 75 78 75 7770 73 London, Tilbury, and Southend, Consolidated 140 143 140 143 | 153 136 
Glasgow und South Western, Pref, Ord. ......... 81 83 81 83 83 S4 | Metropolitan, Consolidated  ........................ 126 127 | 126 127 1321 133% 
Шо. Del, ON. ounce leds ͤ ызу 66 63 | 66 68 | 65 67 | Do. Surplus Lands Stock.. . .. .. 90 92 | 90 92 | 97 99 
Great Centrai Preferred Ordinary (6 p.c.) ...... 64 66 | 65 67 67 69 | Metropolitan District, Ordinary .................. 32 321 31 31 28 30 
Do. Deterred Ordinary. .... . . . . . . 201 211 | 21 213 21 21% || Midland, Preferred Converted Ordinary ...... 831 844 | 53) 84 87 ast 
88 Келге, 8 58 Г 5 1 * 10; | 1223 1224 Nl 8833 n — e JH — v e — 5} 
reat No о 0 2 . Conv. сны 7 E Se» North Bri „Ordinary Preference............... 
Do. Deferred Converted Ordinary ............ 29 3l | 29 3l - E PPT 43$ 433 44 45 45 
Great Nor: hern, Preferred Converted Ordinary 120 121 | 120} 12:4 | 1221 p North Eastern, Cousolßlss . . 178 1784 | 180] 180] 50 — 
Do. Deferred Converted Ordinary... .......| 59} 591 61 614! 60} 61 North London, Consolidated 217 222218 223 | 926 231 
г A NEC TI ] . KHEN 54 56 56 58 56 58 North Staffordshire, Consolidated Ordinary... 126 128 | 126 128 128 130 
Do, Bl ана T————— 190 193 191 194 | 194 197 || Plymouth, Devon., апа S.W, Junc. Ordinary; 81 9 81 9 8) 9 
Great Weste: n, Consolidated Ordinary. . . 1664 167 | 1663 1662 | 176} 176} || Rhondda and Swansea Bay 54 63 4 5 6 (GMT 
as ig Ordinary Oon-olidated Capital ...... 62 67 63 68 74 81 Rhymney, Cons. Ord. Cap. Stock .................. 257 262 | 257 262 75 280 
e Жа [1n tee (I) INC || De та. анны 11 196 | 185 197 |197 196 
о , e РР P i s uw PE ESETT E T e E 
Do. Deferred Converted Ordinary b si 86 | 81 86 | & 89 p 105} 1053 | 105} 1064 | 1154 116 
Lancashire апа Yorkshire, Consolidated. 1471 148} | 1474 1484 | 148 149 || Taff Vale, Stock,“ Act 1889........................ 74 76 74 76 | A 85 | 
Lancashire, Derbyshire, and East Coast ......... 2$ 33 | 2; 3 44 5 |! Waterloo and City, Ordinary ........................ 113 116 111 114 ФР 
LLLLL————————————————————————————————————————————————————— 
RAILWAY DEBENTURE STOCKS. | RAILWAY GUARANTEED STOCKS. | RAILWAY n 
ͤ— — — — — e mw —ſ— —ę-— ̃— ' — — — ——— Ө . p . —— ' 
Alexandra Docks and Railway . 4% (123 126 Caledonian 4 per cent. Annuities ............... 142 14H Great Eastern, Consolidated 4 p.c. Pref. ... 139 142 
а а уызын GE usec 8 (103 106 || Do. 4percent.Consolidated.................. 140 M3 | Do. 4p.c. Pref. (Redemption) Stk., 1886) 187 — 140 
Brecon and Merthyr A . . . . . 4 [123 128 Forth Bridge, + per cent. . d| 140 143 Do. 4 рег cent., 18811 —Ó— 137 149 
Do. do. P 4 107 111 |Furness Consolidated, 4 per cent 132 135 Do. $per QE, e 136 139 
п РУ РТО xe 4 | 144 146 |/Glasgow and South Western, 4 per cent. 142 145 . 136 139 
PP aiU енн ди 4 |130 135 ро. St. Enoch Station Rent-charge . . .. 140 143 || Do. 4 percent., 1883 . . . ... . . . . . . . . . 136 
Do. PPP 4 | 196 131 Great Central, 6 per oant. ....................... 198 199 Do. 3% per cent., 1890 . 119 121 
FFC edet 1116 121 | Do. do. First Preference, 4% per cent.] 147 151 || Do. 3$ per cent., 1898 ..... . ..... . . . . 117 120 
ро. CFP 4 102 107 || Do. do. 31 per cent, .......................... 104 17 Do. 34 per cent. (int. from Jan. 1, 1899) 114 117 
PTT. ͤ ЭКН focis cd cies . 3 (100 103 || Do. Irred. 5 e cent, S. Y. Rent-charg«| 160 163 Great North of Scotland A, 4 per cent. 131 134 
City and South London Perpetual ...... 4 134 136 | Do. 4 p.c. S. V. Perp. Rent-charge ..... 137 140 | DG. BS OM аа: 130 133 
Kast London, 2nd Charge A. . .. . .. 4 | 18% 136 Great Eastern, 4 per cent. tent charge 139 242 |Great Northern, 4 p.c. Perpet. Pref. Stock 142 144 
. 4 64 67 | Do. 5p.c. Metropolitan Stock ........... 173 176 ро. З рег ceut Аза essing’ ss Sii dede dais and 103 108 
Do. 8rd Obsrge 55. mene 4 | 19 22 || Do. Consolidated 4 p.c. Irreieemable..| 140 143 Great Western, Consolidated Pref., 5 p.c....| 177 180 
Do. 4th Cbarge e 3 4 9 12 Great North of Scotland, 4 per cent 135 133 x EO 1, 9 DOE BODL, coiere er erirsrorabháso 139 142 
Do. E.L.R. lst Debentures............ 94 123 126 | Great Noithern, 4 p-r cent. tpe 2. | 143 1465 I, DE OBI еее сд ырыгы: ЫЛАЙ: А РЕ 
Do. Whitecha; e! Extevsior......... c 24 | 84 87 | Do. Leeds, Bradford, and Halifax, 6 p.c.| 207 211 7 ³·˙·wmm . ves eve 
Forth Bridge ....................... Марис 4 140 143 | rw . : per cent. ... 3 n Hull and Barnsley 4 p.c. Pref, Red. 14 117 
ао Gaio ga FAIRE ERE RE ERE 4 38 140 - VO Ida per cout. . . í 
Glasgow aud South Western... 4 | 144 146 | Lancashire & Yorkshire Consolidated, 4 p.c | 143 145 ||Isle of Wight, 4 per cent. Pref. Stock ........ 129 134 
„% НЕЕ ЕЙ РКИ 5 168 173 | Do. Minimum 6 per cent. Consolidated] 207 211 Lancashire and Yorkshire, Cons, 3 p.c. Pref.) 106 : 
Рои ENA SNE 44 | 155 158 London, Brighton, & S. Coast, Cons. 5 p.c | 177 180 || Do. З рег cent. Preference, 1897............ 105 107 
а. `+. уды еназа регез 4 | 142 144 Lond., Chat, & Dover 3j p.c. (Shortiands)| 107 110 |\Lancs., berbys., and E С. (101. Shares) 81 9% 
ро. В, 1867, r-deemable ............... 5 London and North Western, Cons. 4 p.c. ..| 144 149 Do. 5 per cent. 2nd Pref. 101. Shares ..| 7 8i 
Great North of Scotland ......... 8 4 137 140 London and South Western, Cons. 4 p.c... | 143 145 London, Brighton, &c., Cons. 5 per cent. 176 178 
c ² B bh xri PERSE Ба ла . 3 109 111 Metro. District, Ealing Kent-charge, 4$ p. c. 148 151 Do. Second Cons. 5 рег cent. 175 177 
Great Western . . 4 145 147 Do. Fulham Rent-charge, 4} p.c. ........ 147 150 London, Chatham, &c. Arbitration, 4 p. с.) 133} 1 
C 4 1502 155 Do. Midland 4 рег cent. Rent-charge ..| 135 140 Do. 4i per cent. Second Preference ...... 105 107 
P ² ld d ere ы ra 44:1 163: 495.1]. Doc Apar IDE, cocci анансуе дана 130 133 London & North Western, Cons, 4 p. c. Pref. 143 145 
Ж: эон Ка TENG TS OE. QA IG . 5 | 180 1&3 | Midland, 2} p.c. Cons. Perp. Guar. Pref. ..| 90 94 | London & South Western, Cons, Pref. 4 p. c. 142 145 
DU. dosage ote X SNO E аа 21 94 96 Mid. & G.N. Joint Line, A Rent-charge..... 104 108 | Do. 4 per cont. 188%.............................. 142 144 
HA l . 4 133 140 Nortu British, Con- ol. З per cent. Lien . . . 105 107 Do. 33 per cent. Preteronce .................. 122 125 
Hull and Barusiey Ist. .. .. 3 |102 105 || Do. Consolidated 4 per cent. No. 1........ 139 141 | Lond., Tilb., & Southend 4 p.c. Prof. Stock| 139 149 
Di. Ж адлан самынын А 3 |123 125 |North Cornwal—Wadebridge Line, 3 p.c.| 105 107 || Do. 4 per cent, Preference, 1557 . . .. . . 137 139 
Isle of Wight ыны A T 4 |1383 1 | 18 а у рк рю ЧТ л p p Do. 4 рег cent. Preference, 1591 ............ 137 139 
Isle of Wight Central, 4 3 89 94 0 ordshire, 9 per cer “., . Share: 
Do. R . . 44 |111 116 (Nottingham Joint Station, З percent. ..... 105 108 ||Mersey, 5 per cent. Perpetual Preference 155 
D ee eee a & | 79. 8 IR ottingham Suburban Ord., 54 ver cent... 120 123 | Metropolitan, 4 per cent, Perp. Pref. Stoch 139 142 
Lancashire and Yorkshire.................. 3 1083 110 — саса . Anns, 11. 0s. 6d.) ..... 35 36 2o 12 M 1 KA 137 149 
e eee e , die S ae A 
London and Greenwich ..................... 4 | 141 145 |Tottenbam and Forest gate 3 p.c. Pref. .. | 102 105 || Do. New 4 per cent. Preference ............ 137 149 
London, Brighton, and South Coast... 4 | 143 146 | West Cornwall Rent-churge Stock 44 p.c. ..| 159 162 || Do. 44 per cent. Preference ...... jV 1:3 146 
DO... ss r 4 | 161 164 |West Highland Ord. Stock (gua. 3 p.c.).....] 103 106 Do. 34 per cent. Preference . . . . . . 119 122 
n ane Dover Avista, 461058) Be г e ———— wee ы 1 Tes 8 Stock ......... 99 102 
Dr JE yada OTT A I TAT A 5 1 b | SD PONV LUNO r %, Dm 
Do. ib . Н 15) | RAILWAY PREFERENCE STOCKS, bed е bat. 5 per oont, 7 К: 
B RN КМ н E а WES 135 138 [ DIVIDENDS CONTINGENT ON THE PROFITS OF EACH |North British, Uousolidaced 4 p. cent, No. 2 134 136 
. clea tie oe ROTE 
а 2 N Erlnn A ex d A] А „б. 1з A 23 4 x , ar. ТТЛ ГТ 
London and South Western A. . . з |110 112 | Do. 4i percent 2d Presence ae 148 128 || Do. Conv. 5 percent. Preferouce isa ..| 166 187 
Do. Consolidated. . . . . . . 3 |110 112 | Barry, 5 per cent. Preference Stock 165 170 Do. 4$ per cent. Pref., 1875 ................. 150 153 
London, Tilbury, and Southend ......... 4 | 2 145 | Do. 4 per FFP 131 137 po; " per ка, Ргеќ., 1875 ......... 150 153 
ГҮ АЛИГЕ ͤ А ИГИН E E jn d i 3 dete "EL i К о. о per cent, Conv, Pret, 1579............ 103 167 
Cc c i, АЫ ИЙ до, % par oat, Gone, Bret DIM os 1:4 137 
FB рна: 4 | 158 161 | ро; 5 per cent., 1573 .......... zi 1% | be Фрег cent. gone. Pref. .... 1% 137 
Do. КУТТАЛА ГКК ГГ Г ГГ ҮҮТ А 2 124 126 Do. 4 per cent, 1884 yid on 137 140 Do. 4 рег cent, Conv. Pref, 3 134 137 
Metropolitan District ........................ 6 | 204 207 | Do. 4 рег cent.. 1887 Oonvertible |. 144 147 Do. 4 рег cent. Conv. Pref, 1892 133 136 
DOs, —— PPM . 4 135 135 |\Gambrian, No. 1, 1 per cent. Nr cen de lb AN 70 Do. 4 por cent. Conv. Pref. 1897 ........ .... 138 184 
TE AN E A КК К UR en RUNG ^ | — e | Ж N А VES 2, Hos P 30 35 Forth Eastern, 4 per cont 12 145 
A ĩ ˙ МЫН 3 | 107 109 | Bo 5 per cet Pun “Prat 1o. Preig 11 18 North Loudon, Consolidated, 1866 ............ 173 176 
N. Cornwall (Launceston & Delabole) 31 | 123 125 |Furness, Consolidated Pref. 4 per cant. | 198 im Do. 4$ pur dent., 1375 .................,. eee 155 160 
North astern ‚J— U 4%oo 32 . 3 108 110 | Do. 4 per cent. Preference Stock A = 125 125 North Statfordshire, 3 per cent. — 2 ТҮТТҮ 105 107 
„ T TE AN 4 | 160 163 | Do. 4 per cent, Preference Stock, | 123 125 | Ply mouth, Devon., and S. W. June, 4 p.c....) 147 i53 
North statfordshire........................... 3 |108 10 |'Giasgow and Sonth Western Stock, 4 p. c. 189 161 [Port Talbot Ry. & Docks ШІ. Sh. (Gl. ра.) 9à 7 
Рут Devonpor And BW. Jaxé" a | 1e8 М анаа tthondda and Swansea Bay 5 p.c. Pref. llg 124 
Rhondda and Swausea Bay ............... 4 | 127 132 | po, 4 percent. Preference, 1888 ........... 136 139 |#щушпеу,%регоевї,............‚... . . 133 135 
Khy'aney Perpetual ndeee ese cobnseudbecéscbicue 4 141 145 | Do. 4 per cent, Preference 1891 УА 136 139 South Kastern, Consolidated, + per cout. . 159 161 
South Kastern Perpetual .................. 4 | 143 146 great Central, 5 p.c. Perpetual Pret... 188 158 о. do. 5 percent, ..| 176 178 
PPP acude TON Ütr a 5 180 182 | po. 4 per cent. Preferenec .................. 129 132 Do. 4 per cent. Vested Companies' Stock, 139 142 
/—— * 103 127 | Do. 5 percent, Conv. Pref Stack, 1873 148 151 | Do. $ per cont, 1808. Secs e AE i38 140 
ses T OET E A AET A TE ҮКҮГӨ . | o. b г cent. Conv, P 4 lá c e 444—vy—è—ͤ m 
Pee овас DEM E з | 100 107 || Do. 5 per cent. Cony. p MEE ux аро. Sp (NE, 190 , o. „ 
Vale of Glamorgan E 3 102 107 Do. 5 per cent. Conv. Pref. Stock. 187510 141 144 Tatf Vale, 4 percent. Prein... 131 134 
West Highland . . . nnn 2 ... —a * A soe SS a 
3 Mold, and Con. Quay A 2 p s || Do. 4 per cent. Pref. Stock, 1589 ......... 107 109 antil 6 p.c. has been to “в.” b not seh. dé] 
F n 8 | о | Do. 4 рег cent. Pref. Stock, 1891 .........| 101 104 Uv. until pref. has iei „с. с Gua. by Met. and 
———— ——.()⁊ ee. Do. 5 per cent., 1894 ............ —M MÀ 99 102 "Met. Dist. d Gua. by G.N., Mia., N.B., and N,E р 
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to pesetas 501,824, against pesetas 436,359 for the corresponding period of 
1897. 
The report and acoounts were adopted. 


BUENOS AYRES AND VALPARAISO TRANSANDINE 
RAILWAY. 


The annual general meeting was held yesterday at the Cannon-street 
Hotel, E.C., Mr. E. M. UNDERDOWN, Q.C., presiding. 

The CHAIRMAN, in moving the adoption of the report and accounts 
(an analysis of which has already appeared in THE RAILwAT TIMES), 
stated that the receipts of the line as so far opened to traffic amounted to 
11,882/., as uguinst 12,0764. in 1897; and the expenses to 25,900/., as 
against 25,612/. in 1897, showing a deficiency for the year ended June 30th 
of 14,0171. There remained to be constructed the gap in the line between 
the Argentine section on the one side and the Chilian railroads on the other. 
Although the distance was only 27 kilometres, yet the work of tunnelling 
the Andes was one of importance, and would occasion expense. In the 
meantime their line was not carrying through traflic to anything like the 
extent intended to be done when the line became complete. Under 
these circumstances it was inevitable that the expenses exceeded the 
revenue. Negotiations with the Argentine Government as to the sum 
to be paid under the agreement with the company were proceeding, and 
the directors were advised that to continue the construction of the railway 
was impossible till an arrangement was come to. 

226 report having been duly seconded, was put to the meeting and 
carried. 


Directors' Reports. 


BURMA RAILWAYS. 


CAPITAL. 

The total capital created is 2,000,000/., of which on June 30th last 
there had been paid up 1,781,950/. in fully paid shares of 104, now con- 
verted into stock, and 54,512/. in shares on which 2/. 10s. per share has 
been paid, making 2 total paid-up capital of 1,836,462/. The paid-up 
capital represents at the contract rates of exchange a sum of Rs.3,11,86,152 
of which there had been expended up to June 30th a sum of Ha.1,31,76,239 
leaving а balance unspent of Rs.1,80,16,011, besides the uncalled capital 
of 163,5377. The capital expended by Government, which in the last 
accounta presented stood at Rs.7,87,25,525, is now Rs.7,69,17,913, and the 
total expenditure by Government and the company is Rs.9,00,94,153. 
The difference in the Government capital is due to the transfer of the 
stores account from the Government to the company’s capital. This 
transfer, which is in accordance with the contract, has been made in the 
accounts of the year under review, but with back effect from August 1st, 
1896, the date on which the Burma Railways were made over to the com- 
pany. Including this transfer, the expenditure from the company’s 
capital during the year has amounted to Rs.81,62,386. 

REVENUE. 

The results of the working for the year ending June 30th, 1898, 

compare with those of the previous year as follows :— 


. 1896-7. 1897-8. 
Coaching earnings eese RS. 41, 88,952 . Rs. 48, 26, 872 
Goods earnings 41, 23, 076 41.97,428 
Other receipt s 1,50, 655 1. 34,969 
Gross earnings ..............................Ба 84.57, 683 . Rs. 86, 59,269 
Working expenses 47,34. 008 50, 74,923 
Net earnings .... Rs. 37, 23,675 . Rs. 35, 84,345 


After applying the net earnings of the year to the pay ments to the 
Secretary of State of the sums due under the contract in respect of 
interest, both on the Government's and the company’s capital, the pro- 
portion of the surplus on the year's working payable to the company 
amounted to Rs. 1, 32, 145 5a. 6p., free of Indian income-tax. This sum 
was raised by a subsequent adjustment in India to Rs 1,39, 255. The 
surplus profits, which were declared in the last annual accounts to be 
Rs. 1, 74.551, were subsequently raised by adjustment to Ra.1,76 262 ; but 
of this sum only Rs.1,57,0U0 had been remitted to England for distribu- 
tion on January Ist last, the balance not having at that date been paid 
over by Government. Since then Hs.1,39,255 has been received iu Burma 
on account of the surplus profits forthe vear under review, aud remittances 
up to date have been made amounting in tbe aggregate to Rs.1,58,104, 
leaving a cash balance in Burma of Rs.440, inclusive of interest accrued 
there. The amount in the hands of the company in London amounts at 
present to 10,7971., from which the directors recommend that, in addition 
to the 22 per cent. already distributed a dividend should be paid of 10s. 
per 100/. stock or per 10 sbares (free of iucome-tax), leaving a balance to 
carry forward, after deduction of income-tax, of 488“. 

The interest charges of the year under review are proportionately 
higher, as they cover tlie interest on the whole of the paid-up capital for 
the complete period, whereas in 1890-7 capital continued to be paid in up 
to February, 1897. 

TRAFFIC, &c. 

The number of passengers carried during the year was 9,545,130 (against 
8,804,744) ; the quantity of goods carried, 1,104,160 tons (against 1,183,549 
tons) ; the number of train miles run, 2,871,190 (against 2,706,714) ; the 
ratio of expenses to receipts, 58°60 per cent. (against 55°98 per cent.). 
The report states :— 

The increase in coaching occurred entirely in the half-year ending 
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December, 1897, when the passenger traffic was the heaviest on record. 
Additional facilities for natives have been given by the introduction of an 
intermediate class (between second and third class), and an attempt has 
been made to stimulate long-distance third-class passenger traffic by the 
lowering of fares for long distances. Sufficient experience has not yet 
been gained to form any correct conclusion on this subject. The goods 
earnings show a small but satisfactory increase over last year. The rice 
crops of the year under review were even better than those of 1896-7. 
There has also been a marked increase in the receipts from the carriage of 
European cotton and piece goods, kerosine oil, provisions, sugar, and 
spices, which has more than compensated for the great reduction in 
earnings from carriage of railway materials for construction—an item 
necessarily subject to much variation. 

“The working expenses have risen from Rs.47,34,008 to H.50,74,923. 
There is a very large increase of Rs.1,05,215 under the head police 
(included in general charges). When the railways were worked by the 
State, the police charges were not shown in the railway accounts, whereas, 
under the contract, seven-tenths of the cost has now—following the 
general custom on guaranteed railways—to be borne by the railway. 
The above figures (Rs.1,05,215) include also the charge on this account 
for the period September, 1896, to June, 1897, which had not been settled 
at the time the last annual accounts were made up. Owing to the heavy 
traffic of the last two years, and the increasing age of the rolling stock, 
now scarcely sufficient in quantity, the repairs under this head and that 
of machinery have cost Rs.1,53,468 in excess of the former year, in which 
the outlay on repairs to carriages and wagons was unusually low. More 
Stock is under supply. The remainder of the increase in worki 
expenses is due to the larger number of stations, and to the in 
train mileage consequent on the increased earnings. 


MILEAGE. 

“Ор June 30th, 1898, the total mileage open for all traffic was 886°5 
miles, while 37 miles (the last section of the Mu Valley from Mogoung to 
Myitkina), as well as the first 13 miles of the Mandalay-Kunlon Railway 
had been opened for goods traffic only, both on June Ist, 1898. It may 
be added that the total length on the Mandalay-Kunlon Railway 
sanctioned for construction is 224 miles, of which 13 are practically com- 
pleted and 162 in course of construction. The progress of the Maudalay- 
Kunlon Railway has been fair, and it is hoped that the difficult ghat 
section leading to the Shan table-land will be finished in time to admit of 
the opening cf the line to the hill station of Maymyo (39 miles) by the 
end of March next. It was stated in the report for last year that the 
sanction of the Secretary of Stute had been asked to the construction of 
the Meiktila Myingyan (58 miles) and Sagaing-Alon branches (71 miles), 
at an estimated cost of Rs.32,14,333 and Rs.36,89,992 respectively. 
Sanction was received in August last, and work was at once commenced. 

* The survey for an important line in tbe Irrawaddy delta from the port 
of Bassein, northwards to Henzada, about 95 miles, and thence to Thonzé 
on the Irrawaddy, 25 miles, has been completed and the estimates are in 
hand and will before long be submitted to Government forsanction. This 
line is likely to prove very remunerative, and a further survey north- 
wards from Henzada is contemplated. The estimates of the first section 
(50 miles) of the line through the Shan States, from Thibaw southwards 
towards Moné, have been received and an estimate has been sanctioned for 
the prosecution of the survey. The cost of the first section is estimated at 
Rs.35,61,178. The survey of this line was undertaken by the company 
at the desire of the Government. A location of the last section of the 
Mandalay-Kunlon Railway is in hand. An estimate has been sanctioned 
for the survey of a line from Kinu on the Mu Valley Railway, through 
the Kabwet coalfields, to 'Thabetkyin on the Irrawaddy, opposite to the 
road leading to the Ruby mines. The length of this line is about 29 
miles, Reconnaissances have been made of the country between Pyin- 
mana on Tounghoo-Mandalay Railway to Magwé on the Irrawaddy ; also 
from Shwegyin on the Rangoon Tounghoo section, south eastwards to 
Moulmein. А detailed survey of the latter is likely to be sanctioned at 
an early date. 

STAFF. 

* Mr. Hebbert, a Government officer who held the post of agent to the 
company in Burma at the time of the submission of the last report, 
reverted, at his own request, to the Government service in July last, and 
Mr. A. T. Goodfellow, an officer in Government service of great railway 
experience, and recently employed on the Bengal-Nagpur Railway, bas 
been appointed to succeed him, on the understanding that he will shortly 
retire from the Government service. Mr. F. R. Bagley, M.I.C.E., who 
was the chief engineer of the railway, has also reverted to Government 
service. Mr. G. Deuchars, a Government oflicer of considerable expe- 
rience in the construction of railways, who had served previously on the 
Burma Railways for several years, has been appointed to succeed him in 
the charge of the Mandalay-Kunlon Railway, whilst the open line 
engineering works will be carried on by the open line staff, an arrange- 
ment which, it is expected, will prove more economical and at the same 
time more easily worked." 


EPPs'8 Cocoa.—GRATEFUL AND CoMPoRTING.—'' Ву a thorough knowledge of 
the natural laws which govern the operations of digestion and nutrition, and by 
а careful application of the fine properties of well-selected Cocoa, Mr. Epps has 
provided for our breakfast and supper a delicately flavoured beverage which 
may save us many heavy doctors’ bills. It is by the judicious use of such articles 
of diet that a constituticn may be gradually built up until strong enough to resist 
every tendency to disease. We may escape many a fatal shaft by keeping 
Ourselves well fortified with pure blood and a properly nourished frame.“ - Civil 
Service Gazette.—Made simply with boiling wateror milk.—Sold only in packets 
and pound tins. by Grocers, labelled—'*' James Epps and Co., Ltd., Homeopathic 
Chemists, London,” 
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RAILWAY ORDINARY STOCKS. 


RAILWAY ORDINARY STOCKS. 


NAME. OrLosrwo PRICES. Naxx, Отовгие PRICES. 
Last week. o ag d A Year "Ts Last Week., Yesterday. A Year Ago. 
Berry, Ordinary ——— M . eee eee. | 200 270 | 260 27 236 29 London, Brighton, and 8, Ooast, Ordinary ... 167 189 | 187 189 | 188 190 
Do. Preferred Converted Ordinary (4 р.о.)| 120 125 120 125 | 1 180 Do. v ГЛ СТГ Жайы ....| 197 199 | 197 199 | 199 201 
Do. Deferred Oonverted Ordinary ......... „| 133 143 | 138 143 | 156 161 Do. Def. a 3 e 1781 179 1781 179% 1801 1813 
jan, ОтФївагу.................................... 149 151 150 152 | 156 158 Do. Cert. of Con. Rights above 6 per оепё. 15 18 15 16 18 20 
Do. Preferred Converted Ordinary ............ dd Ht 98 99 99} 1004 || London, Chatham, and Dover, Arbit. Urd. ...| 2C¢ 20} | 20% ont 19 191 
Do. Deferred Converted Ordinary ...... . 54 53 94 53} 58 587 London and North Western, Consolidated ...| 199} 900 | 1994 200$ | 2054 205 
Centra] London (101. shares) | ................... „| OF 108 103 93 10} || London and South Western, Oonsolidated ..... 220 225 220 225 | 228 233 
City and South London . 5 65 38 65 68 66 68 Do. 4 p.c. Preferred Oou verted Ordinsry. . 133 135 | 133 135 187 139 
East London, Consolidated .........................-. 64 7i 63 7i 61 7 Do. Deterred ........ VATI 91 93 93 94 95 97 
Furnees, Consolidated Ordinary .................... | 75 78 74 7 70 73 London, ‘Tilbury, and Southend, Consolidated 140 143 | 140 143 133 136 
Glasgow und South Western, Pref. Ord. ........| 81 83 81 83 83 84 || Metropolitan, Consolidated  ........................ 136 127 | 126 127 1321 133% 
Def. Ord. ................. TN 03 66 68 65 67 Do. Surplus Lands Stock . 90 92 90 92 97 99 
Great Oentrai Preferred Ordinary (6 p.c.) ...... 64 66 65 67 67 69 |) Metropolitan District, Ordinary .................. 32 321 31 31 29$ 30 
Do. Deferred Ordinary . 211 21 2 21 31% || Midland, Preferred Converted Ordinary ...... 871 844 891 84 al ase 
Great Eastern, Ordinary ...................... . 1 120 120 1 1221 12234 Do. Deferred Converted Ordinary ... 87 88) | 89 9 8 
Great North of Scotland, Pref. Conv. Ord. 85 7 85 87 Au sas North British, Urdinary Preferenoe............... at 904 | Suvi 912 
Do. Deferred Converted Ordinary ............ 29 31 29 e 485 Do. Ordinaeer ys q 43 43j | + e 45 454 
Great Nor. hern, Preferred Converted Ordinary 120 121 | 126} 19:3 | 122 mt North Eastern, Оойвошн”'........................... 178 1784 | 180% 1 150 1804 
Do. Deferred Converted Ordinary... . .. 59} 592 61 6H 6: North London, Consolidated ........................ 217 222 | 218 223 226 231 
о: Aa шге % ĩͤ K ВИЕ ИЕТ 54 56 56 58 56 58 || North Staffordshire, Consolidated Ordinary. . 126 128 126 128 128 130 
Do. . ³ðA КРЛ жайЗ 190 193 191 194 194 197 || Plymouth, Devon., and S.W, Juno. Ordinary; 384 9 8 9 82 9 
Great Westo: n, Consolidated Ordinary............ 1664 167 | 166} 1663 | 176} 1763 || Rhondda nnd Swansea Вау........................... я 6 4 82 6 7 
hiand, Ordinary Con- olidated Capital ....| 62 67 63 68 7^ 81 Rhymney, Cons. Ord. Oap. Stock .................. 257 262 257 262 | 275 980 
Hull, Barnel-y, W. Riding June. Ry. and Dock 55$ 558 551 47 474 || South Eastern, Ordinary .............................. 149 151 | 150 152 | 155 157 
Isle of Wicht, Preferred Converted Ordinary. . 117 122 |117 122 12) 125 Do. f ³ er ears 194 196 195 197 | 197 199 
Do. Deferred Converted Ordinary b ....... ....1 81 88 81 86 84 89 Do. Def.a ....................... EE 1051 1053 | 105} 106% | 1154 116 
Lencashire and Yorkshire, Oonsolidated.........| 147} 1481 | 1474 148% | 148 149 | Taff Vale, Stock, Act 1889.......................| 74 76 74 76 | 83 85 
Lancashire, Derbyshire, and East Coast . .. 2 3} 2 з" 4 У |! Waterloo aud City, Ordinary ........................ 113 116 [111 114 a 


RAILWAY DEBENTURE STOCKS. | RAILWAY GUARANTEED STOCKS, | FAILWAY PREFERENCE STOCKS 


ontinued. 


— — ÀÀM——ÓÀRHXÀ' PLUMA ————ÀÓ — — — — —— M HÓ— 
Alexandra Docks and Railway . 4 (193 128 Caledonian 4 per cent. Annuities ............... 142 14 Groat saniem, Consolidated 4 p.o. Pref. ...\ 189 142 
Barry $090000c»994009»«»009000000000000090 900200006 3 103 106 Do, 4 per cent, Consolidated FTN EDU CENT ITRRE EN с 140 143 Do. 4 p. o. ref. Fee Stk., 1886 137 140 
Brecon and Merthyr A A. RECEN . 4 |123 198 Forth Bridge, + per cent. ........... e d| 140 143 Do. 4 per oent., 1881 ....................... ...| 137 140 
Do. Я Во „ 4 (107 111 |[Furnees Consolidated, 4 per cent. ............ 132 135 Do. 4peroent., 1884 ........................... 1896 139 
E . . . 4 | 146 148 Glasgow and South Western, Ф per ont. 142 145 Do. 4 рег cent., 1887 ........................... 196 139 
Cambrian, А ............................. ees 4 1380 135 Do. St. Enoch Station Rent-charge .....| 140 143 4 per oent., 1883 . . .. . .. . 136 139 
Do.  В.................................... . 4 126 131 [Great Сєшга],брего+п&........................ 196 199 Do. 3% per cent., 1890 ......... FF 119 121 
Do. ) . 4 116 121 || Do. do. First Preferenoe, 4 per cent. 147 151 Do. 3$ per cent., 1893........... . 117 120 
Do. PPP COP . 4 102 107 Do. do. Sf per oni. . 104 107 . 34 per cent. (int. from Jan. 1, 1899)| 114 117 
Cardiff .............. %% ыы „ 8 (100 103 Do. Irred. 5 per cent. G. I. Rent-oharge| 160 163 Great North of Scotland A, 4 per ont. 181 184 
City and South London Perpetual...... 4 | 134 136 Do. 4 p. c. S. T. Porp. Reut-charge ..... 187 1% | Do. В, 4 percent. .............................. 130 133 
Mast Luniou, 2nd Charge A. . 4 | 18% 136 Great Eastern, 4 per cent. Hont-charge..... 1399 142 Great Northern, 4 p.c. Perpet. Pref. Stock 142 144 
Do. 2nd Charge B ...................... . 4 64 67 Do. 5р.с. Metropolitan Stock . . . .. . 173 176 Do. 8 per ceut. e eee LOS 108 
Do. 8га Cbarge . . .. 4 19 22 | Do. Consolidated 4 p.c, Irreleemable..| 140 143 Great Western, Consolidated Pref., 5 p.c....| 177 190 
Do. 4th Cbarge ........ SERM RE 4 9 13 Great North of Scotlund, 4 per cent, ........ 135 133 E v A, 4$ per cent e ...| 139 149 
Do. E. L. R. 1st Debentures............ 84 123 126 Great Noithern, 4 p-r cent. Perpetual ..... | 143 145 B, 5 per conte . „ t 
Do. Whitecha, el lxveuMor......... с 94| 84 37 Do. Leeds, Bradford, and Halifax,6 p.c.| 207 211 Do. 4percent. ....................... ЧЕСТ, РИС "aua өө 
Forth Bridge ..................... —.———. 4 |14 143 = ee : per cent, ... 155 m Hull and Barnsley 4 p.c. Pref. Red............. 14 17 
Furness ..... — —— Y 4 4 | 198 140 onsolida Per ent.. 
Glasgow and South Western............. . 4 |144 146 Nnosshire & Yorksmre Consolidated, 4 p.c. | 143 145 [ele of Wight, 4 per cent. Pref. Stock......... 129 13834 
Great Central .. . . . . . . . . . . 5 |168 173 bo. Minimum 6 per cent. Consolidated 207 211 ||Lancashire and Yorkshire, Cous. 3 p. o. Pref. 106 : 
))). ( . 4 155 158 London, Brighton, & S. Ooast, Cons. 5 р.с | 177 180 Do. 3 per cent. Preference, I . . 105 107 
Groat Eastern ......................... SUUS 4 142 14 Lond., Ghat., & Dover 3} p.c. (Shortlands) 167 110 |{Lancs., Derbys., and E C. (101, Shares) 8 H 
Do. В, 1567, r:deetmhle ............. . 5 | | London and North Western, Cons. 4 p.c. ..| 144 149 Do. 5 per cent. 2nd Pref. 101. Shares. 74 — 84 
Great North of Sootland ................. . 4 |137 140 London and South Western, Оопа, 4 p.c... | 143 145 London, Brighton, &o., Cons. 5 por cent. 176 178 
Groat Northern . . . 8 |109 111 Metro. District, Ealing Hent-oharge, sẹ p. c. 148 151 Do. Becond Cons. 5 per o ent 175 177 
Great Western ................................ . 4 145 147 Do. Fulham Rent-charge, 4} р.с......... 147 150 London, Chatham, &c. Arbitration, 4¢ p. o. 132} 1344 
PJ§ĩéÜ—Uw3.— . 4& | 152 155 Do. Midland 4 per cent. Rent-charge ..| 135 140 Do. A per cent. Second Preference ...... 105 107 
Do o ow ee at ie, . 4b 162 165 Do. 4 per сепї.................................... 130 133 London & North Western, Cons. 4 p. c. Pref.| 143 145 
ö ce аа о „ 5 |10 183 || Midland, 24 p.c. Cons, Perp. Guar. Prof. 90 92 London & South Western, Cons. Pref. 4 р. o. 142 145 
Бо, sesin e e . . 239 96 Mid. & G. N. Joint Line, А Rent- charge. . 104 108 || Do. 4 per cent. 185%.............................. 142 141 
Highland dai . . 4 133 140 Мого Briten, Con- ol. 3 per cent. Lien 105 107 Do. 34 per cent. Preterunce .............. ..| 122 125 
Hull and Baruxiey Ist. .. . . . . . о. 8 102 105 Do. Oonsolida ted 4 per cent. No. 1........ 139 141 Lond., Tilb., & Southend 4 p.c. Prof. Stock 139 142 
0 T 8 123 125 North Cornwal—Wadebridge Line, 3 p. o.] 105 107 || Do. 4 per vent, Preference, 1537 ............ 137 139 
ше ot Wight ass . 4 185 143 | North e lad aed оше T 5 ч p Do. 4 per cent. Preference, 1891............ 137 139 
о ig n 0092090002209 TETT] i] r * ы һаг е: 
VV ees. 111 116 Nottingham Joint Station, 3 per cent. ..... 105 103 |{Morsey, 5 per cent. Perpetual Preference ...| . 
Do. O. . . eee .. 4 | 78 88 ||Nottingham Suburban Ord., 54 ver cont, ..| 120 123 Metropolitan, 4 per cent. Perp. Prof. Stock 139 142 
Lancashire and Yorkehire................. . 8 108 110 (South Eastern (Perp. Anns, li. Os. 6d.) ... 35 36 Do. 1 рег cent, do., 1552 .. . ...... ...... 137 140 
Lancs., Derbys., aud East Coast......... 4 | 117 120 | Do. Oonsolidated 44 per cent, .............. 159 167 Do. 4 per cent. Irred. Pref., 1884 187 140 
London and Binckwall Би ЖИН 44 147 151 South Yorkshire Junction Ordinary ........ 115 120 Do. 4 per wnt., 1887 ................. E 137 140 
London and Greenwich ..................... 4 | 141 145 Tottenham and Forest gate 3 p.c. Pref. ..| 102 105 Do. New per cent. Preference 137 140 
London, Brighton, and South Coast... 4 143 146 ||West Cornwall Hent-charge Stock 44 p.c. ..| 159 162 ро. 4} per cent. Preference ........... Seeks 113 146 
p C“ 44 | 161 164 ||West Highland Ord. Stock (gua. 3 p.c.)..... | 103 10 Do. 84 рег cent. Preferences .................. 119 122 
London, елаш; and Dover Arbitn. 44 | 153 186 || === ui i 5 . Stock 99 102 
€ cc TE RE Ў 151 151 EVEOpOH istrict, r G rt 106 
Do. 17 . Ш 158 | RAILWAY PREFERENCE STOCKS, Hdd 20 ры cant. Pop. Pre. Bs 90 
Do, c ( vet ve pats ess 4 | 185 138 | DIVIDENDS CONTINGENT ON THE PROFITS OY RACH | North Вг lob, Uonsotidated 4 р. vent, No. 2 134 136 
ES e DE Western onn d 108 105 | SEPARATE YEAR. . rcg ens ie N Pret , A p. o. 150 158 
on Nu estern ............... 3 18 Ale Rail. c. ; : ‹ réetereuce, о per сеп. ............ 64 167 
London and South Western A.. з [110 из || Do St per cont, 24 Prelorence h 10 112 || Do Conv. 5 per cent, Preferuos 18/3 .. 104 167 
Do. Consolidated ee0ccevescececceossocvecenaen Й 8 110 112 | Barry, 5 per cent, Preferenoe stock „ 165 170 Џо. dt por bent. Pret., 1875 i 150 153 
rondon, Tilvary, and Southend......... 4 | 142 145 | Do. 4 per cent. ...... lié 137 ро: и рег о ref., 1875 ......... 150 153 
erse . CCC „ 5 ae nian. 4 per cent. Uonsol idated. No. i К 9 per cent, Сопу, Pret. 1579............ 103 1 
Metropolitan ... t RT 145 | Caledonian, 4 per cent, Consolidated. No. 1 140 142 || Do, 4 per cunt. Cour. Pref, 14. .... 14 137 
o e EOS ОКТО ЫЫ „ 4 158 161 || ро, 5 per cent., 1878 1 174 Do. 4 percent. Conr, Pref. 189 e.f 13% 137 
Doo e y R T 21 121 16 | Dx Percent ta uc age С Do. 4 рег cent. Cour. Pref, 1390 ............ 131 187 
Metropolitan District ................. ess. 6 201 907 Do. 4 per cent., 1887, Gonvertible ыыы. 144 147 Do. 4 рег cent. Попе. Pref, 1592............ 133 138 
и 09: J осади - à pt p Cambrian, No. 1, 4 per cent.. . 65 70 Do. 4 por cent. Ounv. Pref. 1897 ........ eej 132 134 
1 nd 30 oe Do. No. 2. 4 per cent 
Mid-Wales A .................................. и 133 133 : V BAI. ns North Eastern, 4 per cont. ........................ 142 145 
North British . J 107 э 5 1 pero. ref. Pref. Shares) Mi 15t North London. Oonsolidated, 1866 ............ 173 176 
N. Cornwall (Launceston & Delabole) 81 123 125 purness n 4 per nt. 128 131 Do. +} por cent., 1875........................... 155 16) 
North astern . . .. . . . көө знн» 3 | 108 110 Do. 4 percent. Preference Stock . 125 рон Jorth Staffordshire, S per cent . . 105 107 
North London ........ ИЧИНИ . 4 | 160 163 Do. 4 Per cent. Preferance Stock, B 123 125 |biymouth, Devon., and S. W. Juno, 4 p.c... 147 152 
North staffordshire seteses95004s0002095 00599989 3 108 110 Glasgow and Sonth Western Stock. 4 P c М5 139 141 Port Talbot Ry. & Docks lui. Sh. (60. pd.) 81 
Plymouth, Devonport, and S. W. Juno. 4 | 138 141 Do. 4 рег cent. Preference Stock, No. 2 138 140 // 200088 and Swansea Вау 5 p. a. Pref. lig 12 
Rhondda and Swansea Bay ............. . 4 |137 132 | ро, 4percent. Preference, 1888. . | 136 139 || HAY MMey, 4 рег oent. .. . . . ...... .. . . 182 135 
Rhymney Perpetual......................... 4 (141 18 Do. 4 per cent. Preference, 1891 . 136 189 South Hastern, Consolidated, 44 per out. . 159 161 
South Eastern Perpetual .................. 4 | 183 146 great Oeutral, 5 p.c. Perpetual Pret, .......| 158 158 : 20. 5 рег oont. . 176 178 
JTJ7ôĩÜ˙Ü5[ ð Айы йи каа 5 {180 182 Do. 4 per cent. Preferenec RM 129 133 Do. 4 per cent. Vested Companies’ Stock) 139 142 
Do. €00050e60*a000009c0cv20940959092928060v00909009599 3i 124 127 | Do 5 T cent, Couv Pref Stack, 187. 148 151 Do. $ per cent., 1891 +00000 9-9000009»2902099 Басе 138 110 
Do. G k4kõ. j „666 6 0 ee 8 109 111 Do. 5 Dar cent. Conv. Pref. Stock. 1874 147 150 Do. 34 per cnt., 1893 ZI 123 124 
Ты Vale se59esosádoodo54doo00608o06909209909290*50009090 8 108 107 Do 5 per count Conv Pref. Stock. 1870 145 148 Do. 3 per cent., 1897 —— 2 „ „„ „„ „„ оо е 101 103 
Vale of Glamorgan . ... ...... ...... 3 |102 107 Do, 5 per cunt. Conv. Pref. Stock’ 187 141 144 Ta Vale, 4 por ont Pref. .. . .... .... .... 131 134 
West Highland. . . . e0000 3 | 10+ 106 a ' Conv, Pref. ＋ 11 ————— —e— . — —— — 
‘ 4 111 6 5 per cent. Conv, Pref. Stock, 1881; 136 139 NOTES AND KXPLANATIONS —24 A receives no div. 


Wrexham, Mold, and Con. Quay À 


Do. 
Do. 1 per cent. Pref. Stouk, 1539 ......... 
Do 6 „ зынын б 4 | 98 103 | ро, 4 per cont. Pref. Stock, 1891 . B 
ove eee Do. 5 per ont., 1894 666% „ „ „%%% „%%% 60 


107 109 ilantil 6 p.c. has been to “B.” b Def. receives 
101 104 (div. untl pref. has Bad 4 . c Gua. by Met. and 
99 102 "Met. Dist. d Gua. by G.N., Mia., N. B., and N. 
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Bhr. Mann. Отовгие SHARES. GOLD BONDS —continued. 
— ЛЕ эы == PRICES OLOSmO NAME OLosine 
ви. Aem bengal, та: „%%% „„ ar 110 Shr. NAME, PRICX8. ' е | po. PRICES. 
aret Light, ТА эз аш ын: Кабатла Groat Southern А 6 p.o, Pref, = 10} |\Ches. & Ohio Ist Mt. 50-year Gold Eds. 5 | 120 122 
mik |ы sud North Western, ied ти 10. „Po B. Granary ee M oed i 2) ||, Do- , Gen. Mort. Gold Coup. Si Bond 317 120 
„ Sierre. 8 AP 1 1 іс. & W d. Gen. Mort. Gold Bonds 6 К 
. кү She l| Dé E Danaa T м, —— NE ч i H Oh., M., & St. P. (Ch. & L. Sp. Dv.) 1 Mt. 5 110 115 
10 Bengal Central, Limited, Shares, 51. pd. js 119 [|| Atech., Top., & Sauta Fé Common Stock; 194 20 Do. Chic. & Pac. West. Die. lst Mu. 5 117 123 
Stk. Bengal Dooars, Limited . . . 112 19 ao Dos per cont. non-cnin, Preference! 53 534 | Do. Wisc. & Minn. Div. Ist Mort... 5 | 110 120 
» Bengal Nagpur, Limited, gus. 4 p.c... ИЕ 115 Stk. Atlantic 16 Leased Lines Kental Trust 100 104 || Do. Terminal Mortgage Gold Bonds 5 112 118 
n |Bombey, Baroda, & С. Ind., gua. 5 p.c. 109 113 5100 Baltimore and Ohio Com. Capital Stock 621 631 Do. Gon. Mort. Gold Bonds, Series A 4 | 107 111 
» Burma, Limited wt . . 122 197 100 Baltimore and Ohio 8. W. Pref. Stock... 71 8 Ohio., St. Louis, & New Orl., Gold Bus. 5 125 130 
» |Delhi Umballa Kaika, Limited .. 45 5100 Central of New Jersey ese . „ Do. lst Mort. Gold Bonds. . . . 100 105 
eee e сш e $6437) ||OL, Cin. Ch. & St. L. lst Mt. Gold Bas, {з 57 
or Eastern Bengul, A Annuities, 1957... 29 31 115100:Сһевареаке & Ohio Com. Capital Stock| 26 231 Do. Ist Mt. Bde. (C. W. & M. Div.) 4 | 90 95 
.Do. В Annuities, 1957 .................. i. 435 .. Chicago Great Western Common Stock 15 17 Do. lst Col Trust Mt. (3t. L. Div.) 4 100 102 
Btk| Do. Guaranteed 4 p.e, Deb. Stock... 132 138 | i; Po. 4 per cont Debunture Stock | 80 80 || Do. 10-year Gon. Mortgage Bonds 4 | 59 81 
VVV 5 30 5104 Chic. June, RI. & Union Stk. Yds. Com.| 132 133 |Clev. & Mar. let Mort. Gold Bonds . . 34 10 114 
TIT . © Aunuity 666666 30 3o 8100 Do, 6 p.c. Cum. Pref. Shares Y 120 125 Oler. & Pitts., Gen. Mt. Gua. Gold Bds. 4 117 123 
б. | De В Annuity, ll. per annum ...... ! 160 16, 5100 Chicago, Milwaukee, and St. Раш Com. 120} 1204 || Do. Series B. . ..... . e 44 120 125 
ee , d Е 167 170 Colorado Midland ist Mortgage 22.6 | 67 71 
e.. . , : iClev г cent. .. 90 92 Denver and Rio Grande lst Con. Mort. 4 0 С 
вк. Do. Irredeemable Ф р. o. Dob. Вік. 155 160 | M отела апа енш 7 рег Com. Sl... | Do. Imp, Mort. Gold Bonds... 5 lee 108 
„ |Great Indian Peninsula, gua. 5 p. cent. 177 ve [£100 Denver & Rio Grande, Common Stoch 17} 17} Kast Tenn. Cons. Mort. Gold Bonds. 5 115 120 
„ | Do. 4 percent. Irred. Deben. Stock 137 14 5100 Do. Preferred Stock ................. . ..] 674 671 | ге lst Con. Mt. Prior Lien Bouds .... 4 эз LM 
s adian Midland, Limited, guas $ pic: ne n p Erie Common Stock . see: 14 15 Do. Gea. Lin Goid Coupon “oads 3 75 77 
» Madras, guaranteed 5 per cent. THEE 16{ 155 Do, 4 per cent, non-cum, ist Pref.] 381 39% Galveston and Harrisburg Ist Mort. 6 109 112 
» Do. 4 per cent E ae vu ^ | Do. 4percent.non-cum. 2d Pref,...| 18 2) ||Geo., Car., & N. 1 Mt. Gyr. Gold Bda. 5 92 97 
» | Do. per enk 1 5 95 5100 Illinois Central, Common Stock . .. 1174 118% Grand Rapids & Ind. Ext. lst Mt. Bas, H 110 115 
)) $100! Do. Leased Line 4 p. o. Stock . 00 105 || Do. Muskegon Division ......... . . 5 wv 
dde : ay 13 ) igan 55 
„ (Rohilkucd and Kumaon, Limited ...... 181 135 100 Lake Shore and Michiga i вош 664 651 |Illinois Central, Mortgage Bonds . 34 100 145 
+. |Scinde, Punjaub, & Delhi, A Ann., 1858 24 31 65100 Mexican Central Common Capital Stock]! 6 7 Do. Gold ais 4 |105 105 
coe | Do. BaAnnuities ............... eere | 29 a 3100 Missouri, Kansas and einn 13 134 | Do. Cairo Bridge Gold Bonds .........4  1Ul ИМ 
Stk. South Behar, Limited .................... ... | 99 107 $100! Do. Preferred Stock „„ RU 35 4) Do. Gold Bonds of 198533... 4 105 107 
„ | Do. 33 сег cent. Debenture Stock.. 100 104 5100 New York Central, div. pay. in London 129 130 Do. 2-10 Gen. Mt. Coupon Bonds 1904 4 | 10) 104 
„„ South Indian, gua. 44 p.c. Deb. Stock 152 125 $100 New York, Ont. and West. Com. Stock 18 154 ||Lehigh Valley, lst Mt, Gua. Gold Bonds 44 112 117 
» South Indian, Limited, Capital cent 118 12 N Y Penn., & Ohio Ordinary Stock.. 45 50 Long Island, Gold Dollar Coup. Bonds 5 120 125 
s» southern Mahratta, Lim., 34 per cent. 118 116 160 2 Do 4 p.c. 186 Mort. Deb. Stock 92 97 Louisville and Nashville Mort. Bonds... 6 122 124 
w |, Do. Aner cent. Dehenture Stock . 116 120 3100 Norfolk and Western, Common Stock.. 17} 17 Do. Sink. Fd. Bonds (S. & N. Alab.) 6 |197 12 
» Southern Punjab, Limited... „| £8 102 | 510% Do. Preferred 62 62 Do. 1 Mt. Bds. (N. Orl. & Mob. Div.) 6 125 130 
„ | Do. 33 per cent. Debenture Stock.. | 161 105 SES %o Do. let Mort. Trust Gold Bond.. 5 ls 110 
60 V ii 5100 Northern Pacific, Common Btock ...... 43 43} || Do. Unified 50-year Gold Bonds . „|1 эу 
- Dor. 20 per cont, Mortgage Deba.. n $100. Do. Preferred Stock ... 78} 79} | Manhattan Con. Mort. Gold Bonds . 4 | ээ lel 
Stk. west of India Porta., Lim., gua, 5 p.c. l И $50 Pennsylvania Raiiroad, Shares 624 63 | Mex. Ceut., Lim., Cons. Mt. Gold Bonds 4 72 73 
" о. 5 per cent. Debenture Stock .. 100 10% || 6100 Pittsburg, F. W., and Chicago 7 p. oent.| 176 180 Do. lst Cons. Income Bonds ... 16 17 
850 Reading & Phil. & Re.d. Coal & Iron. 10 104 1 3 
AL RAIL $50 - 241 25 о. ort. Іпсоте Bonds, A A. 
COLONI WAYS. S pe” age Cum. lat rel.. ub 124 || Do. 24 Mort. Income Bonds, B... 8 |... on 
„ la uu O3 108 Do. theson's Certs., А an xcci В ЕЕ 8 
Bhr. NAMB. Стовіна 8100 5 5 148 53 [Mich. Cent. Ist Mt. 100-yr. Gold Bonds З 5 80 
TT | = i£100Tunnel Rail. of St. Louis) St. Louia! 103 109 ||Minneapolis & St. Louis Gold Dol. Bonus 6 | 109 113 
100 {Atlantic & N. W. 5 p. c. g. Ist Mt. Вав.) 124 127 S100 St. Paul, Minn., and Man. Cap. Stock: 175 180 Miun., Sau. S. M. & A. Jat Mt. Gold Bda, 4 102 lut 
100 Atlantic & St. Lawrence Shares, 6 p 161 164 S100 Southern Railway Comman Stock 10} 111 ||Missouri, Kan., & Texas 1 Mt. Gold Bds. 4 94 94 
10 |Buffalo and Lake Huron Ord. 3hares...| 13 134 $100; Do. Non-Cum. Preferred Stock... | 44 48 Do. 2nd Mortgage Gold Bonds 5 68 70 
100 | Do. lst Mort. 54 p.c. Perp. Bonds. . 143 146 5100 Union Pacific | 39} 397 Mobile & Birm. Mort. Gold Bonda 4 45 5) 
100 „Шо. 20 do. 54 percent. Bonds , М 145 8100 Wabach, Common Capital ae 7 ә | Do. Prior Lien Gold Bonds 1945....5 90 95 
100 |Calg. & Edmonton 6 р.с.1 Mt. Stl. Bds. 71 75 8100 Do. Preferred Stock уыл 234 244 
100 Canada Cent., 5 p.c. Ist Mt., int. gua.| 101 103 | Do. 6 p.c. B Deb. Bond Certe, ...... 36} 871 ||Nash., Flor., & Sheff. lst Mort. Bonds .. 5 107 111 
. |Canadian Pacific $100 Shares............... BO Epp cope cc ee eee N. T. C. & Hud. River Gold Deb. Certe, 4 | 105 103 
Stk. Do. 4p.c. Preference Stock... 101 : Do. Gold Extended Deb. Certs ...... 4 | 105 lus 
100 | Do. Sterling 5 p.c. Ist Mort. Bonds] 118 120 CURRENCY BONDS. New Y., Lake Erie, & W. 1 Cn. M. Вав, 7 147 152 
100 | Do. 31 p.c. 50-yr. Ld. Gt. Ваз, 1538] 106 108 Стовгне || Do. lat Con. Mort. Fund. Op. Вав. 7 | 145 159 
Stk. Do. 34 percent. Inscribed Stock . 106 108 Name, [pol peices, N. Y., Ont., & West. Con. lat Mt. Bonds 5 | 107 112 
‚| Do. pe Perp. Cons. Deb. Stock...) 113 115 i-e | EE S pa. Refund, Mort, Gold Bonds... 4 |105 108 
100 | Do. Algoma Branch Ist Mt. Bonde| 120 122 ||Albany & Susque. Con. Ist Mortgage... 7 | 14 118 !|Norfolk & Wet. Gen. Mort. Gold Bda. 6 | 130 135 
100 Chic. & G. Tk., 6 p.c. Ist. Mt. Вав. 1900 102 104 Allegheny Valley lst Mortgage Bouds... 7 | 133 138 Do. Improv. and Ext. Bonds 6 |124 128 
Stk. Demerara Original Stock .................. 45 50 Burlington, Сеа. R., & Nor. Ist Mort. 5 TEMO: Do. let Cons. Mort. Gold Cp. Bonds 4 91 93 
» | Do. 7 per cent. Perpetual Preference 150 155 Canada Southern lst Mort., New Issue 5 | 108 113 Northern Pacific lst Mortgage Bonds... 6 | 115 120 
„ Dominion Atlantic, Ordinary Stock . 23 33 ||Ulucago & №. West. 5 p.c. Sk. Fd. Deb. 5 | Из 12i Do. Prior Lien Gold Coupon Bonds 4 | 103 105 
„ | Do. 5 per cent. Preference Stock . | 98 101 | Do. 30-year Deb. Coup. Bonds . 5 |113 118 || ро. Gen. Lien Gold Coupon Bouds... 3 | 71 — 72 
í Do. 4perc nt. Ist Debenture Stock 109 111. Сіс. & Tomah, gua. by Chic. & N. W... 6 | 112 117 
5 Emu Bay «nd Mount Bischoff, L:mited| 44 54 Chic., Burl., & Quincy Sink, Fund Bds. 5 | 100 105 Oregon and California Ist Mort. Bonds | 96 99 
Stk. Do. Я p.c. Irred. Debenture Stock.] $9 101 Do. Nobruska Extension Bonds ...... 4 |10# 108 окоп KL & Nav. Col. Trust Gd. Bda. 5 Los и 
„ Grand Trunk of Canada Consold. Stk.] 71 71 Chic, Mii, & St. Puul 1 Mt, S. W. Div. 6 n 119 | Panasna Subsidy Bonds ..................... 6 | ws 107 
„ | Do. 4 per cent. Guaranteed Stock. . 774 7 | Do. St. Paul or Hiv, Div. let Mort. 7 | 1 146 | Pennsylvania Gold Bonds . ..... .... 41 110 115 
» | Do. First Preference Stock ............ 664 HS || Do. Le Crosse & Daven, Dv. Lon. Is. $ | 13 118 | ро. Equip. Trust опаа, Series A... 4 | 104 109 
n Do, Second „ шла жасы 444 ij Do. Hast. & Duk. Div. let Mort. 7 127 132 | Do. Cous, Mort, Coupon Ronda ...... 4 1110 115 
‚| Do. Third S 20% з (e. Chic, & Miss, River Div. 1 Mort. § | .. | peunsylvania Со. lat Mort. Guid Bonds +s | 112 117 
160 Do. 2nd is Mort. Bonds, 6 134 137 Chic., Rock IS., & Pac. 1 Mt. Ext. Вав, 5 >; iss | Porkiomea Gold Bouda, Zud Series 5 90 95 
Stk.] Do. 5р. с. Perpetual Debe enture Sik: || 158 142 "Detroit, Gud. Hav. & Mil, Equip. Вав, 6 100 110 Пета, Cl., & Toledo 40-year Gold Bouda 6 102 — 166 
» | Do. 105 106 || Do. Consolidated Mortg:ure............ 6 96 101 | ad & Phil. & Read. Gen. Mt. Bonds 4 $7 s9 
Do. a. West. Perp. 5 p. ч ‘Deb. Stu. 129 132 Illinois Central lst Mortgure Bends... 6 т „ [Hieb. & Dan. Equip. Mort. Goid Bonds 5 95 109 
160 Do. N. of Canada, 5 p.c. Ist Mort. 103 106 ladianupolis & Vin. Ist Mort. Bonds ... 7 120 130 Atio Grande ипе, 1 Mt. 50. yr. Gd. Bda, 5 98 103 
Stk.] Do. do. 1 per cent. Deb. Stock. -| 103 105 Do. 2nd Mortgage Bond 6 100 105 Rio Grande West. lat Mort. Gold Bonds + 91 95 
100 Do. G.T.,Geo. Bay & L. Еге 1st Mt. 104 106 | Lebigh ` Valley, Consolidated Mortgage 6 110 115 Sr. Joseph & Grand lsund ist Mt. Bus. 6 P" nah 
100 Do. Hamilton & N W. Ist Mt. 6 i.c. d ЕТ d. Mexican Central, Ld., 2d Con. Inc. Bus. zt 5 7 St. Louis Bridge lst Mort. Gold Bonds 7 133 138 
100 Do. Mid. of Can., 5 p.c. Stl. let Mt. 103 105 | N. Y. Cent. & Hudson Kiver Mt. Bonus 7 115 120 St. Louis & S.W. lat Mt. Gd. Bd. Certs. 4 55 9) 
100| Do. do. 5 p.c. Cons. lst Mt. Бая, 106 Ius Do. Debenture Bonds $ 110 115 | Do. 2 Mt. non-cum. Gd. In. Bd. Ct.. 37 42 
100 | Do. Mont. and Cham., 5 p.c. let Mt.] U3 165 , Pennsylvania, Cons Sinking Fd. Mort. 6 112 118 St. Panl, Minn., and Man. Con. Mort. н | 112 116 
100 Do. W., G., & Bruce, 7 p.c. let Mort | 107 109 West Shore 1st Mortgage Gua. Bonds... 4 | ПО 15 Southern Rly. i Con. Mt. Cp. Gd. Вав. 104 17 
100 Grand Trunk June. 5 percent. Bonds. . 102 10 tox ccc RU PEE ae | Do. E. Ten. Reor. Ln. Cp. Gd. Вав, і 105 109 
100 | Do. 5 per cent. Mortgage Bonda ..| 115 118 | GOLD BONDS. Southern Pacitic lst Mortgage Bonds.. 112 117 
100 Jamaica 4 p.c. lat Mort. Bouds, 1945 | 102 104 Ist M Jig 1,7 | ‘Texns and Pucitie lst Mort. Gold Bonda 5 105 112 
100 Manitoba & N. W. 6 p.c let Mt. Bda. a3 „. „, Alabama Great Southern let l Ronde 35 7 10 | ро. 2nd Mort. Geld Income Bonds .. | 47 50 
м: initoba S. W. Col. 1 Mt. 5 p. c. Gd, Bds. 119 122 Alabama Aa ар e Gold Rand, " | 108 112 Union Paciüe, Ist Mortgage . . . ..... 103 105 
100 Michigan Air Line 5 p. c. let. Mrt. Вав. 103 105 | Allegheny Valley Gen. Mt. Gc 1d H le 1024 | Union Pacine, Linc., and Col. lst Mort, 5 985 ер 
100 Mid. of W. Aur, Lein. G p.. МІ. Dbz.) 25 32 | Ate. Тор. & 8. Fé Чеп. МЕ. Gold Bonds 4 gen. 0H | Vicks., Sbr., K Pac., Prior Lien Mt. Вав 6 | 105 110 
: | Do. 4p.c. Dehenture Bouds............ 106 10% | ро. 100. year А 11 i. ue 3 rone 5 103 117 Wabash Ist "Mortgage Go.d Bonds ...... : 11$ 118 
Minn., St. P., & S. S. M. Ist Con. Gl. Bde 10: 103 Do. Equipment 2] Mt Co Monde 5 93 97 ^ West Fenuaylvania Mort. Gold Bonds. 103 106 
100 Nakusp and Slocan 4 perceut. Bonds.. | 104 — 108. Atantic aud Danville] Mt. Gold Bon 120 122 W. Virg. & Pitta, 1 Mt, 100-yr. Gd. Bda, 5 7 у: 
100 Natal Zululand, Lim., 3 p.c. K«d. Deha| 69 74 Baltimore mr оо Мута 1 е "b 127 Whl. & Lake Erie 1 Mt. (Whi. Dv.) G. Ba. ; 90 9) 
100 [um Braue, a Mar. 5 pe St Bur. 112 11 { 555 5 o Bonds id 4 97 100 l| bo. Ext. Imp. Mort. Guid Bonde .. 5 | 30 0 
Stk. . Perp. + p.c. Cons, Deb. Stock ... 2 А | : : à & — — = = 
ON Zealand Mid., 5 p.c. let ЧЕ Debs. 155 157 | edes Le о: m | 110 112 | STERLING BONDS. 
Stk Po. 5 pe. Perm.Debenture Stock 143 145 || Do. let Cons. Mortgage Bonds . н! 9 — 96 на Groat Southern Debentures... 6 107 1.0 
100 jt ile & ^ c. Ist Mort. Bonds 32 3⁵ Do. Inc. Mort. Gold Boude, Class A... | 29% 30} Do. General Mortgage Bounds ......... 85 100 14 
i *Mt.Bda| 80 34 | Do. Inc, Mort, Gold Bonds, Class B |. | l4 111 Aub. N. ju. Texas & Pacitic A Debe. .. $ 105 107 
%%% i h des ро Tem. Cua, Gold Bonda: >a. 5 10% 105 МЕ | Do 3j 7 71 
100 |" Do. 5 per cent. Income Bonds. .. 32 35 Baltimore & Potomac (Main Line) Mt. 6 | 125 130 Allegheny Vall., gua. by Penn. Rail. Co. .. L32 135 
100 St. Г, еге and Ottawa 4 p.c. Bonds] 100 110 Do. do. (Tunnel) lat Mrt. 6 | 121 126 Atlan. Ist L. Lines Rnt. Trust Mt. Bds. 4 10 104 
100 [Shue & Okan. gun. 4 Dc. Stl. J Mt. Dhel 72 76 [Beech Creek 1 Mt. Gua. Coupon G. Віз, 4 | 109 113 чаш and Ohio, 1902..................... 6 115 120 
dad ап. Fue p. ME Deb. B ds “8 12 | Do. 2d Mort. Gold Coupon Bouds ... 5 T Дд. | 875 —u—LñĩJ̃— õ: 4 6 133 138 
Nol Doc E UM dued0s.. Mp Gold Boras Цо 09 | D» JG e ein beue 5 120 125 
100 [Toronto Gece & Bruce, 4 p.c. Ist Mort.) 110 113 Cent. of Georg. lst Mt. Gold Cp. Bonds 5 | 115 129 T 17171 ‚44 117 2 
к |Weliingtoa acd Manawatu Shs., II. pd. 1 li Do. Cons. Mort. Gold Coupon Bonds 5 | 91 88 
10) D E vo t. Debentures, 1908 . 103 105 Central of New Jersey Gen. Mortgage 5 | 115 120 ‘Chicago & Alton Sterl. Consold. Mort. 6 | 109 113 
100 Do. е iod. 102 104 [Central Pacific First Mortgage . . 6 100 105 Che., St. Paul, & K. C. ter. Bonds . 5 106 110 
100 | Do. Third lesue . .. . 101 103 ?' Do. Land Grant Bonds, Extended... 5 | 101 105 | East. Rail. of Mussachusetts Ster, Вів, 6 у 115 120 . 
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— . . — SHARES.—Continued. | Continued. 
STERLING BONDS. Shr. NAME. CLosINe | Вав. Мана Geiss 
Словно ||-—|.——————————————————— PRICES. : Pri 
Мих. [р.о. Creme | o гарт r AL) Ami (Kay) 8 реа, KO 10s 
Ilinois Central Sinking Funda 5 Sinking Fund 5 13 105 Stk. Do. 4 per cent. Debenture Stock ..| 84 £6 100 Do. Assentirg (Seraikeuy) " d 100 103 
Do. Sterling Gold Bonds .............- 5 108 112 » Do. 7 per cent. A Debenture Stock 62 64 100 Do. Non-Assentine, 6 per cent 100 103 
Do. Bonds а „ 101 103. | p |, Do. 7 per cent. B Debenture Stock] 98 3) 00 Do. 5 per cent. Debentures . 100 102 
Do. let Mortgage Sterling Bonds ane 4 112 116 10 La Guaira and Caracas, Limited гооо овес 7} 7} | 100 Do. Be araikeuy Erten., 5 р. с. Deb. . | 99 101 
Do. Ist Mort. Sterling Coup. Bonds 3 92 96 ЗИС. Do. э pet сере Debenture Stock . 100 102 1109 | Do. Tireh Exten. 5 p. с. Deb., 1910 s9 93 
Louisville and Nashville ..................... 6 | 103 107 20 Lembg.-Crer.-Jnssy.g. 5p.c. (14 218.) 2 25 (100) Do. 5 per cent. D: "Features, 1-48 87 90 
Do. Memphis and Ohio Div. ist Mt. 7 | 106 110 10 E Limited, Shares.............. 31 4 %%% Do. 5 рет cent. Debentures, lm . 89 91 
CC (8 2 2 | 100 Do, 5 per cent. Debentures, 1893 | 89 92 
Mexican National, Lim., A Certs. 45 47 10 Manila, Lim., o Cum. Preference, 1} 21 > 100 Ottoman of Anatolia, 5 p.c. Debs 90 93 
Do. B Certa. C Ad 94 14 Stk. Mexican, Limite : . e 2t 20} , 100 Do. 5 per cent, Se LL. ТҮ о 87 90 
„ є per cent. ............... 3 744 р... Ot ) 
New York & Canada Railroad Mrt. Bds. 6 107 11 oz Do. 2nd Pref. 6 per cent. ............... 314 32 6„;Ä! xu Lc id 
N. York Cent. & Hud. Riv. Mort. Bde. 6 | 112 116 | ** „0. 9 per cent. Perpetual Deb. Stk.) 143 145 |; 20 Par, Lyons, & Med. (Pus, An.) 3 p.e. 1R} 19 
N. York, Penn., & Ohio Prior Lien Вав, 6 ^ |Mexican Southern 6 p.c. Mt. Deb. Stk. 2: 23 f 20 | Do. (Fusion Nouvelle), 3 per cent. 154 187 
Do. Equipment Trust Bonds ......... 5 99 103 T Do. 4 per cent, Ist Deb. Stock ...... 85 87 .. |Pirieus, Athena, &c., 6 p.c. t. Bonds: 96 98 
Equipment Trust Bonds 1890 .., 5 100 103 РЕ Do. 4 per cent. 2d Deb. Stock ....| 60 t2 | 2. Do. 5р.с. Morteage Bonds ; 73 80 
Northern кы iie соон Мог%, 6 105 110 m Mang Биш ыш кө: i 55 Ni F t per cent. Dots 92 91 
ennsylvania General Mortgage ....... . 6 | 129 131 D age ү % ĩ 5 100 Puerto Cabello and Valenci C. - 2 
Do." Conrold. Sinking rtgage ouse B | 129 131 || d) Minas and Rio, Limited . .... 81 100 | F 
о. Cons. Mort. Sterling Bonds 3 20 "Royal Sardinian, Seri 2 
Phil. & Erie Con. Mt. (rok by Pen. R.) st 135 110 20 e , R.14f. p. a. } By Beli { 121 13} || 20 . Buried di 3 t E cns it 12 
Phi. & Reading Gen. Consold. Мон 8| e а ру ee ee Morie Bonos 60 
Pittsburg & Connellsville Consol, Mort. 6 129 133 0 Natal and Nova Cruz (Brazil), а 3i 4 
Bt. Paul, Minn., & Man. 50-уг. lat Mort. 4 | 103 105 10 Nitrate Railways, Limited .................. 7 71 100 Santa Fe & Cor. G. S. 7 p.c. Pr. Ln. Bds. 100 02 
B. & N. Alab, Bonds ........................... 6 1106 109 || 19 | Do. Pref. Converted Ordinary . ... 5р 55 0100) Do. 5 percent. 2nd Dehen. Bonds...) 65 67 
United №. Jersey Rail. & Canal Gen. Mt. 6 | 107 112 10 | Do. Def. Converted Ordinary......... li 1} 20 South Austrian, 3 рег cent P 141 15} 
United N. Jersey Rail. & Canal Gen.Mt. 6 1. 112 10 North Eastern of Uruguay, Lim., Ога. 14} 14$ || 20| Do. 1871 (Series X) 3 per cent M 151 
F OREIGN iG Nati 7 per cent. Preference . 15 154 (| 20 South Italian, Series A-. 3 per cent.| 12 124 
RAILWAY STOCKS AND orth West Argentine 7 per cont, Pref.) 1 14 1100 S. W. of Venez, Barq. 34 p.c. lst Mt. Ваз.) 34 38 
SHARES Stk; Do. 6p.c. lst Perpetual Deb. Stock! 101 103 1100 |Taltal, 5 p.c. Ist charge Do bentures 99 101 
. » | Do. 2nd Debenture Stock............... 83 90 | United Bis. « d e PE. 
. . [Uni Eis. of Havana, 5 p.c. Mt. Bds.| 102 104 
Shr NAM CLOSING „ North Western of Uruguay, Limited ...| ... M . 
AME. Prices. » | Do. 6 per cent. Ist Pre erence Stock! 15 17 20 Western of France, 3 per cent............. 183 19 
0) Максат, Limited (Brazilian) . Limited (Brazilian) 3 Do. 5 per cent. 2nd Preference Stock; 5 10 {100 Western of Buenos Ayres, 6 p.c. Debs 108. 103 
E e pee ео аө cdd 3 De. брег oent. Dobonture Stock | 69 12 stk | Do. Nevistered Certiicates..........| 105 167 
„% Intesa iA (Chili) and Bolivia ......... #4 86 | man (Smyrna to Adin) ............... 11 12 | M Beo ; р г cent. Mort. Debentures...| 1214 123 
ф RO. ыл? „ i ls | SIN DN ARN ene 5 р. els Deb. Stk. | 19 20 |100 Weste ak SE us baute "e Dek, Bas. pii e 
bo. 10 p.c. Cumulative Preference| ... d 20 Baie N. H. . ара li M ||200 Western of Santa Fé 7 p.c. Bonds .... 36 38 
stk. Aue ne decr Nun Lim., Ord.| 7 el Stk. Do. бүз cont: MA Deb. Suck 2 en 785 30 Zaíra and I Huriya 3 per cent. Bonds . . 2 21 
» о. p.c. Cum. Pref. Shares 98 100 10 Puerto Cabello and Valenci e 
a, Lim. 1 l 
" D : 5 5 e өөө p ps || Stk. Recife and San Francisco, Limited.. 62 a CANALS AND DOCKS. 
M dur N. ho Lim. 6 pc Cum. Prf. S. *4 9 10 Rio Claro Sao Paulo, Lim., Shares. . 224 234 Shr LOSING 
» | Do. 5per cent. Debenture Stock | 29 30 | 110 к N же FFF REUS л сі PRICES. 
, | Do. 4 p. c. Prior Lien Deb. Stock 8 87 10 о. рне ачазы "b i It Stk. Birmingham Canal VasisUede suene c9 e e 137 140 
1. d is VV FS Ф| » [Hast and West India Dock Ordmary..| 20 — 22 
PCM | 20 San Paulo, Limited iiie ree З җа ped Doe ere nis retenus niue * а 
z [mus and аа EAD CUN Limited . 55 2i | 10, Do. Now Ord. (И. pm., 311. paid)..| 154 16 |» 90 5 aoe тон 185 Deb, Stock ... 100 102 
100 dabis Blanca & N. W. Gum: ö p.e. Frei. 46° 48 Sti. Doi 5i percent. Deb Pre oT hi A оаа Junction Canals cac ee a, 
SU Dr NUI Sto m "Poo 5 Stk. Do. 51 percent. Debenture Stock.. 135 137 mis unction Canal.................-. es] 1$ 1:7 
É пас ie Rl. 4 Pier 6 с lat Deb. 97 99 Do. 5 per cent. Debenture Stock . 126 128 0. 6 P. C. Preference e989900»009000«c690079 19à 201 
3 | зно River & Cantabrian, Lim Ord.| 4} 5} 10 CARA TS ang Comore Опар Southern 1 44 | Stk.|Leeds and Liv 1 Canal 
10 Bolivar, Limited, Shares . 11 aui Stk Do. „ Desonture SE E n | » |London and St. Katiurina Docks з 5i 50 
ER S e Фрог cent. Debenturo Stock n 95 Stk. a. W.of Venezue la 31 p.c, 2d Mort, ... renee eee 5 10 уе po 4i p.c. Preferential . .. ue | 131 137 
Stk. Do, 6 p.c. Perman 1 5 b Bock. ` a 11 Sth. Braz. Rio Grande Do Sul, Lim. ... 68 741" 7%) еген ы т АЕ 
GES Se өпей, e 40 Suc Do. 6 percent. Debenture Stock | 72 7 si DS Fig pe: DI Preference 1854 ...| 129 13. 
» |Buenos сли Great Southern, Lim. . 141 143 uo x n m et oe CONT HS 105 B E V a: ces 
„ Do, 5p.. Preference Stock .. . . 196, We) eee ee 98 100 || 10 Manchester Ship Canal Pref. Shares 
" P es 4 per cent. Debenture Stock . . 117 118 5 Taltal, Limited, Ordinary Shares . . 2} 24 Stk. Do. 31 p. e. Mort. Dohontüfos ads 103 105 
» [Buenos Ayrenand Hnsonada Port Ord] .. sue United Rys, of Hav. Spre. imet Do 108 108" | ӊ Муш bee лкы 6 
$e 0 per cent. A Irred. Deb. Stock 115 117 ээ Ыы C"""-"-—-———— 
. Dor $E cout Doi Steck, Hired * m hla Northern, Lim., 7 p.o. Pret. 6 8 i 15 d pe. M 55 n 105 
v 53 er Do. 5 per cent. Debenture Stock T . edeemable Pref. ......... K 
p jBuenoa Ayres Northern, Lim., Ordin, 310 320 10 Villa Matin & Ruáno pa. Prf. Shares) 16 18 || "| Po NewS p.c. Perp. Pref. 1x37... 125 123 
» 0, Preference... e cies 810. 820° ate), Do. 4 por cent: iet Debentuse Stock. 67. 509 | gh |09 De Кегр. Debenture Stock...| 152 157 
ө | Do. 5 per cent. Mort. Deb. Stock .. 112 114 | Do. 6 per cent, 2d Debent Stock 42 10 [Newhaven Harbour ... ... . . . . . . · . 131 1 
РА Рае Ayres and Pacific 7 p.c. Pref...; 87 89 : M Wost Flanders „55 7 3 Stk. North Met. Rl. & Оп), (Cul. Cap.) Stk.] 64 66 
E Do; о dod Dob S ck Ado pé 190 Do. г cent. Preference 161 174 | stk. dus a ATE 555 l3 18 
ue d лакыш клр, 10 Wentera e Havana, Limited, Shares. . 7| Do! aine Dehenture e He. та 
fo | Do. 7 per cent. Preference Sharvs...) 164 174; — === 
en 53 ee 55 v M ns id | FOREIGN RAILWAY OBLIGATIONS. MISCELLANEOUS. 
90 Zuenos Ayres & Val. Trans. 7 p.c. Pre 6 lani. ðZt rose rr... BEN ) 
stl. Do. 4 per cent. A Deb. Stock. E 15 77 Bae NANE: Paces ||Sbr NANE 1 
T Do. e cent. В Deb. Stock ,........| 48 100 Ala „„ x Апо ine Tram uri ui pa Fe a 
—— goas 6 per cent. Debontures . . . 57 teo 5 [Anglo-Aryentine Tramways, Limited... 3 + 
K d cu yy babes рам .. . 10} 111 100 Alcoy and Gancia 5 p.c. Debs, ............ 16 20 10 Asam Rrlways and Trading Prof. "T 123 133 
. „„ 121 74 .. Arauco, Lim., 5 p.c. lst Mort. Debs. ..| 88 72 1| Do. Deferred Shares ..... EE sex "d 3 
Stk. Do. т aed Cont Dobontur SO 10 4 13 100 Do. 6 p.c. Mortgage Deb. Bonds. 38 42 10| Do. 8p.c. Pre-Preference A.. . . 14 15 
. Spe e 3 109 100 Brazil Great Sth., 6 p.c. ЗИ, Mt. Deba.) 59 Єз 1100 | Do. 5 p.c. Mortwage Debentures ...| 109 111 
„знай Arrentne Limito 871 881 | 100 | Do. 6 p. o. Sterl. Mort, Debs. Red.| 37 44 10 Belfast Street Tramways ............. 164 17} 
LIM eee e ul М M 
) Do. 6 per cent. Debenture Stock ..| 160 163 |100 C & С | кирис таша аа Б 3 
am poe arangola, gua. 5 per cent.] 62 64 9 Glasgow Iram, und Ow., Lun., ЗЇ. paid 24 31 
» | Do. 4 рег cent. Debenture Stock . 110g 111} | Co 1 i Fener i Cin Б 
Jentral Bahia, Limited 40 i ... [Contral Bahia, Lim., 6p c. Debs. ..... 91 93 [Stk. London General Ounibus Co., Lim. .. 195 205 
d. Do. 6 percent. Debenture Stock. 77 42 100 [Coude d'Eu 5¢ per cent. Debentures ..| 80 £5 100 | Do. 4 percent. Debentures ... ......... 110 115 
m Do. е ү one Del e re Beck pis 79 100 |Gosta Rica 6 p.c. lst Mortgage Оов. ...| 106 103 6 London Road Car Company, Limited... 9 10 
: 955 JA ERA е и ock ... 0 62 100 | Do. бр.е. 204 Debentures, 1916...... 86 88 4 |London Street Tramways .................. l 2 
Bk 5 А еу y 5 m г: 8555 - 3t 5} 1100 | Do. 5 per cent. Prior Debentures ...| 104 106 10 London Tramways, Limited ............... 8 10 
10 QUE is à 3 Nó о 10 Ын | 100 E 6 percent, Mortgage Bonds . 102 0 10 | Do. 6 per cent. Preference ............ 91 шщ 
Ж Do. 10, Ord. Shares, Serip Certifs.| |... ©» 
100 ро. 5 per cent. Perm, Deb, Stock...) 100 104 100 Donna Thereza Christina, Lim., 5k p.c.| 69 72 Stk.] Do. 5perceut. зо . . 98 10 
Stk Central Uruguay of Montevideo, Lim, 78 80 2 Eastern of France, 3 per cent 18 154 10 | North Metropolitan Tramways 91 101 
„ „ Stock | 139 138 | 22 |Кмурыап Delta 4 por deut. Deba, . 105 107 10 [Provincial Tramways, Ii mtl. (1 6 
100 card i 14 ү nd т З РА * $4 100 |Esjnrito Santo 5 p.c. Ster. De bs tes ре | 10 Do. Cumulative Preference 13 14 
Sti. 385 1 а р. i s Eds 33 100 Grand Russian 4 p.c. Nicolai Bonds. 99 101 20 [Railway Deventure Trust (101. paid) ..! 63 7 
, Do. 6 [т cent. Deb: Ree E 00 oS i | 100 5% “0 pruim.) PE age 
, бб оа Ceutril; pe Сиш; | Кр; 70 Inter · Oceanic of Mex. 5 p.c. Pr. Debs. 104 106 js Do. 4$ p.c. Debenture Stock 101 107 
z Do. 5p.c. Nen- баш. 2d P f ie 1 39 „ Italian Rys., 3 p.c. Bds., gua. Ital. Gov. 58 6l | ia Do. 4 pec, Debeuture Stock ............ 102 105 
н 58 М Bn oe 0 ce 115 i 100 Itunna (Brazil) 6 p.c. Debentures......... 75 77 „ Кау Investment Preferred 111 113 
. Do. Deforred. 22 2i 
Д VV M EN „ | По. Deer! 22 23 
` ‚ 6 per cent. Debentures............ H 46 8 [Railway Share Trust and Agency, A. 6 7 
0 ues е пае (Cen. N. Sec.).. 484 19$ 100 | Do. 6 p.c. Prior Lien Mort. Bonds...) 110 112 Stk.. Do. 74 p.c. В Proton tno stock Pr lag TU 
ao peus 191 nited . . . . 3 3 100 | Do. Series B, 6 per cent, ...... | 98 100 e. uta be aud Recon. 5 p. c. Mort. Вая. 25 26 
n. Ther. Chris., Lim., Pret., g. 7 p.c.; 3i 4 m dae Sabanilla, »7 per cent. „ 100 из 10 Stock Conversion aud Invest. (Il. paid) 1} 1% 
. "M inas and Rio 6 percent. Debentures.. | 99 101 [Stk.] Do. 4$ p.c. Cum, Pref. Stock ... ...| 114 117 
Stk. ымен асаа 45 47 | 100 | Mogyana (Brazil) 5 per ct. Deb. Bonds! 101 103 | „| Do L. X N.W.3j p.c. Ist Chg. Prf.| lil. 114 
2 Bro tina Delta M E : DIM ie 1 En | 100 Moscow Jaroslaw, gu. by Russia, 5 р.с. l0$ 107 " Do. Чо. + p.c. 204 Charge Prof. . 109. 111 
5 |&ntre Rios, Limited, Ordinary. . . ... 10 12 100 Natal and Nova О i „ Do. do, Deferred Charge Stock... 25 29 
| | atal and Nova Cruz (Brazil) Bonds..| 72 76 Do. N.E. 3 p.c. Ist Charge ; 
5| Do. Cumulative 5 p.c. Pref 53 i i я | 5 
А ve 5 p.c. Pref. . . . 55 [100 Nitrate Railways, Lim., 5 p.c. Mort...| 94 97 Do. do. Det. Chanre Stock 4l 3 
20 |.3reat Western of Brazil, Limited ...... 5% 64 || 20 Northern of France, 3 per cent 15 Н 5 Tr: U La Е ИИ T Ё 
stk. Do. 6 percent. Perm. Deb. Stock. $8 90 100 N. of S. African Rep. St 4 p.c. Gu. Bds. M 9 100 Do. 14 p. DA 5 ie 105 
А à бее дьа E . 3 ! М “ре 188 № 
„ ' Do. 6p.c. Extension Deb. Stock.... 76 78 20 Northern of Spain Priority Obligatns.) 81 9i West. Cent. Col. Santa Fé 5 p.c. Mt. Bd«| 25 26 
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Barry. Great Southern and Western. Metropolitan District. 

Week ending Dec. 10. 1898. 1897. eek ending Doc, 9. 1893. 1897. Week ending Dec. 11. К e . 
Passengers, &С, ................ nm e ES Passengers, Kc. .. . ... .. 47,379 | £6,743 | Passengers, &c. .................. соя — 

» &c. s690605«09097792000»e95954984027* eae Goods, &c. e$*292509899958€0 5906290900509 9,011. — 8, 762 Goods, &c.. 40695900»? 9090900000000905 88 ese 
Total for week ............... 28 3U £9,046 Total for week £16,390 , £15,505 Total for week .............. £7,972 £8,223 
Aggregate for 24 weeks. £157,017 - £190, 489 Aggregate for 28 weeks. £432,100 | £414.035 Aggregate for 23 weeks ...| £170,337 £180,7 

Miles open ........................... 31 i 81 f Milos open . . . . . . . . 659 | 593 Miles open......................... Е 13 18 
Decrease this week, £ £12 20 ! Decrease: 24 weeks, , £33,4 472 Increase this week, . £885 Increase 23 weeks, ‚ £17,955 ‘Decrease this woek, £251 Decrease 23 weeks, £10,396 

Belfast : and Northern Counties. Great Western. VE Midland. 

Week ending Dec. 9. 1898. 1897. Week ending pe 11. 1898, а 1897. Week ending Ber: He 1898. e 1897. 
Passengers, &C. coco 41.751 1,639 § Passengers, & .. 69,530 £08,330 | Passengers, &.. . £51,565 £50,303 
Goods, KC. esee 2,526 2. 937 | Goods, &c............... ——— 9 . . 105,40 03,190 Goods, &с........................ 4. 145,102 132,523 

Total for week ............. £4,580 14,576 Total for weck £174,960 £171,790 Total for week... £196,067 £182,826 

Aggregate for 23 weeks о £141,035 _ | £138, 559 Aggregate for 23 weeks ...£4,523,320 44, 683,620 Aggregate for 24 weeks ...£4,870,553 | 24,739,016 _ 
Miles open... . . . . 212 212 [Miles open. . . . . . . ..... . . .. I. 2,999 [ 2,5751 Miles open.. ... . . . . 1354] | 1.3547 
Increase ch this \ weck, £4 Increase 25 weeks, 22,479 Increase chis week, £3,170 Decrease 23 weeks, £110,300] Increase this week, £13,841 Increase 24 weeks, . £131,536 

Caledonian. TS Highland. |. |. Midland Great Western of Ireland. 

Week ending Doc. 11. 1858. ^ 1897, Week ending Dec. 11.  , 1898. a 1897. Week ending Dec. 9. 1895. 18697. 
Passengers, & 420.922 £19,437 Passengers, e.. . — £4,131 £1,160 | Passengers, Ke. 0 £4,060 £3,883 
Goods, &. . . . . . .. 51,015 | — 47,998 | Goods, &c......... л: Е 4.022 3,64 | Goods, &c.................. uS 6,202 6,565 

Total for week .............. 172.537 467.435 Total for week ............... 418.133 | £8,024 Total for week q £10,202 £10,448 

Aggregate for 19 weeks . 41,500, 7 41,455,073 Aggregate for 15 weeks. £152,570 _ £150, 208 | Aggregate for 23 weeks o | £253.191 | £252,432 _ 
Miles open ........................... 8583 ка 851g {| Miles open ........................... 4908 | 479} Miles open . ...... ...... 538 — 588 
Increase this week, £5,102 increase 19 woeks, £45,077 | Increase hie week, £129 Increase 15 weeks, 22,608 | Decrease chis weok, £180 Increase 23 3 weeks, £769 

Cambrian. | Е Hull and Barnsley. E North British. AT 

~~ Week ending Dec. 11. 1808. «1897. Week ending Dec. 11, |; 1898. a 1897. Week ending Dec. 11. 1898. o 1897. 
Passengers, &с,..................... 40,931 | — 42,445 | Passengers, &С. ............. Sis "S ini Passengers, &c. _.................. £21,257 £19,908 
Goods, &с. ........................... ___ 2,369 | 2,305 Goods, &c............ NE ИКАН B "m Goods, &с............... sese colas 50,593 48,652 

Total for week ............. £4,950 £4,750 Total for week ............... 27,519 £6,256 Total for week ............... £71,349 £63,560 

Aggregatefor 24 weeks o |. £149,722 | £144,040 — Aggregate for 23 weeks. 2196, 916 £166,553 Aggregate for 19 weeks . . 525,256 21,464. 188 
Miles Open .......................... 205⁰0 2350 Miles open ........................ 663 667 Miles open e 1,2451 | 1,2301 
Increase this week, £20) increase for 24 weeks, 45,682] Incicase this week, #1,263 Increase 23 weeks, £30,363 lucrease this week, £3,289 _ Increase | 19 weeks, 261,071 

Furness. — m Lancashire and Yorkshire. North Eastern. | 

Week ending Dec. 11. 1898. 1897. Week ending Dee 11. 1898. | «1897. Week euding Dec. 10, , 1888. а 187. 
Passengers, &c. ..................... &1,5%5 £1,416 | Passengers, e . .. .. 420, 817 427,754 | Passengers, K £37,362 483.192 

NECS ooa dae А J. oi 7444 [| Goods, &c........e.|] | 63,018 | 60,068 ] Goods. &c............... 5 . .. 115,258 | — 1us,545 _ 

Total for week £9,246 £58,560 Total for week ............... «ЖЕ 835 £87,822 Total for week £152,620 £141,737 

Aggregate fo: 23 weeks . 422,255 ⁶ äę. 18,692 Aggregate for 23 weeks .. £2,397,201 2, 308, 628 Aggregate for 23 weeks ...| 43,570,934 13, 082. 67 
Miles open ... 139 139 Miles open __ 5504 5551 | Міезореп.......................... . 1,618 1,5971 

Increase this week, £3*0 increase 23 Weeks, £13,663 Increase this woek, £5,013 Increase 23 weeks, £88,573 [Increase this week, £10,383 Increase 23 weeks, £188,259 
Glasgow and ‘South W eastern. | London Brighton and South Coast. н North London. VN 

Week ending Dec. 10. 1898. a 1897. Week ending Dec. 10, 1898. a 1897. Week ending Dec. 11, 1898. а 1807. 
Passengers, & . . 49.839 49,313 ] Passengers, &. . . . . 432., 67 £33,428 [| Passengers, &. . . . . £5,960 £5,725 
Goods, K. . . TS 17,630 ⁶ — 15,470 | Goods, &. . .. . . . . .. 16,286 14.368 [ Goods, &c. .......... 5 3,6 3.668 

Total for week ............... £26,869 £24,783 Total for week ............... ^ £49,053 £47,796 Total for week. £9,659 £9,403 

Aggregate for 19 weeks . £603,877 | £580,007 — Aggregate for 24 weeks . I, 47, 191 | £1,387,548 Aggregate for 28 weeks .. £221,538 | £219,722 — 
Miles open ...... .... ... 893} [ — 39396 Miles open .................... wee] 4708 4761 Miles орей.......................... 3 nm 7 

„Increase this week, £2,036 Increase 19 weeks, £22,880 Increase this week, £1,257 increase 21 weeks, £49,343 | Lucrease this week, £166 Increase 23 weeks, 42,116 _ 
Great Central. London Chatham and Dover. North Staffordshire. 

_ Week ending Dec. 11. 1698. а 1897. ~ Week ending Dec. 11. ]HP8* a 1897. Week ending Dec. 11. 1858. 1897. 
Passeugers, &с. .................. &10,936 410.045 | Passengers, K. . 420,274 £20,230 | Passengers, e £4,253 £4,080 
Goods, Kc... .. .. .. .. . . ... 39,287 30,815 | Goods, &с....................... өе] 69,877 | — 6,744 | Goods, &с............... (vienes po 11.811 | 10,562 _ 

Total for week .............. 450,223 £40,803 Total for week. £27,151 £20,974 Total for week ............... £17,545 : £16,208 4 

Aggregate for 23 weeks ...|£1,135,541 KI, 085, 70s Aggregate for 28 weeks ... £777,390 4/5, 114 Aggregate for 23 weeks ...| 375,375 а] £372,170 А 
Miles open. . . . .. . . . 353 3521 [Miles open . . . . . e. | 1853 185i Miles ореп.......................... 3121 | She 

Increase this week, , £3, 300 , Increase. 23 weeks, , £40,833 ‘Increase this week, 8177 Increase 23 weeks, £18,276 | Increase this week, £l, 337 Increase 23 weeks, £3,205 
Great Eastern. London and North Western. — .... Rhyme g. — 

— Week ending Dec. 11. | 1888. a 1897. Week ending Dec. 11. 1898. | 2 1897. Week endiug Dec. 10, 1898. 1307. 
Passengers, KC. ..................... £44,184 £40,290 | Passengers, &c. ............-- .... £82,253 479, 838 [ Passengers, &с. .................. A 805 
Goods. &.. . .. ...... .. 5,51 41,616 Goods, Kc. . . . 154,309 151,845 | Gouds, Kc. . . . js — ss 

Total for week £89,035 £82,508 Total for week — — £230.01] , £231,183 Total for week ............... £5,115 £4,509 

Aggregate for 23 weeks . 42. 20,811 42,212,388 Aggregate for 23 weeks ...|5,943,955  |£5,813,520 Aggregate for 24 weeks ... 475,841 £112,723 
Miles open ........................... 1.042 b 1,0321 0 | Miles ореп.......................... 1,9111 1.9111 [Miles open.. . .. .. . . . . . . . . . 63} eè — 
Increase this week, £7,129 Increase ?3 weeks, , £74, 413 [Increase this week, 25, 428 increase 23 | weeks, £13 £135, 1650 Increase this week, £607 Decrease? 24 $ weeks, 4 £36,782 
— ent Northern, — — London and South Western. South Eastern. 

Week ending Dec. 11. у 1898. "ES e. 418097. — Week ending Dec. 1i. 1598. = a 1897, Week ending Dec. 10. 1898. , 1887. 
Passeugers, &с...................... &35,070 | £32,226 | Passengers, &c. .................. 240. % f 437.850 | Passengers, ee . £27,704 £25,416 
Goods. &.. .. . . . . . I 67,33% 65,573 | Goods, KM . 25,906 25.340 Goods, &c............... ——— . . 15,134) 14,592 j_ 

Total for week ~ £102,410 ў Е £98,099. Total for wee 465.907 £03,190 Total for week ............... 242.978 £40,008 

Aggregate for 24 weeks ...| 42,583,104 = 56,003 Aggregate for 23 weeks . I, 935,376 (EI, 848,304 Aggregate for 23 weeks . EI. 242,631 1, 191.788 
Miles open . . ..... .. ...... .. 11464 | 1,066e Miles open . . . . . . 7953 941 Miles open «eiie tacos 448 4248 
Increase г this week, £4,311 Increase 24 = ‚ £97, 011 Increase this v week, £2, 22,7 717 17. [ncrease: 23 З weeks, , £87, 072 [ucrease this week, rr 970 Increase 23 weeks, £50,843 

Great Northern (Ireland). London Tilbury and Southend. Taff Vale. k 

Week ending Doc. 9. 1888. 1897. Week ending Dec. 11. 1608. п 1897 Week ending Dec. 10. 1898. | al87. . 
Paseugers, &С...................... 40,703 | 46.425 | Passengers, &с, ........... тай» £3,295 £2,820 | Passengers, &c. ................-- £2,611 42.834 
Goods, SOs Сыры ыйа .. . 7,8 7.525 f Goods, & . 1.850 1.615 Goods, &ͤ c бекон 12,368 11,127 

Total for week ............... 414.594 £13,950 Total for week ............- 25,145 £4,435 Total for week ............... ~ £14,979 | £13,961 

Aggregato fur 23 weeks ... _ £400,313 | £490,012 Aggregate for 24 weeks .. £15, 139 .| £162,803 Aggregate for 24 weeks | #252, 475 £381,012 
Miles open .. . ...... . . . . 28 528 Miles open. . ... vio 81 81 Miles орен........................... 121 121 

Increase this week, #611 I b Increase 23 weeks, £4,301 _Increase crease this wt з week, £ , £710 ) Increase: 24 weeks, £10, 386 [Increase chis week, 41, 1,018 8 Decrease 24 weeks, 498, 587 
Great N n of Scotland. uu | Metropolitan. | Waterford Limerick and Western. 

Week Св De-. 1893. а 1897. Weck ending Dec. 11. 1898. а 1897. Week ending Dec. 9. 1898. | 1887. 
Passengers, & . 43.009 oss Passengers, kt pus - Passengers, &с. ................ £1,382 £1,213 
Goods, && 5.521 soe Goods, &c. ........... eere enne -- is Goods, &c.............. e 3,196 3,061 

Total for week .............. 48.533 £8,110 Total for week £16,702 — He. 559 Total for week ........ ...... 44.578 44.274 

Aggregate for 19 weeks... £152,252 | £175,985. Aggregate for 24 weeks .. £372,095 | 4£3;3,U50- Aggregate for 23 weeks ..| £108,654 | £107,194 
Miles open . . ...... | 331 331 Miles open. .. . . . . . өв | вз Miles open.... . .. 3504 | 394 — 


Increase this week, £143 Decrease 21 weeks, £1,255 Increase this week, 4304 Increase 33 weeks, £1,460 


Iucrease this week, £423 — Increase 19 weeks. £5,087 


NoTES anD ExPLANATIONS.—a The receipts for the corresponding period last year are adjusted to the actual figures. b Exclusive of 123} miles Joint Lines. 
с Exclusive of 1163 miles of Joint Lines d Includes 225 miles Foreign Lines worked and 239 miles Joint Lines (G.N. proportion). в includes 154 miles Foreign. 
Linen worked and 239 miles Joint Lines (G.N. proportion). J These figures do not include the receipts of any of the Company's Joint Lines. h Including the 
receipts of the Canal. i Railway 193 miles; Canal 119 miles Includes etenmboat receipts and tolls. E Penarth Dock and Railway included. о The 1858 aggregate 
is for 1 day lees than that of 1897, p The greater portion of the revenues are derived from dock dues, &o., which are included in this return, d Includes the receipts 
of the Waterloo and City Railway. 


= ——————————M————M————— ggg —— —— 


Dec. 17, 1898.] THE RAILWAY TIMES. 787 


У OFFICIAL TRAFFIC RETURNS | 
9 
. BRITISH AND IRISH RAILWAYS, &c. | FOREIGN AND COLONIAL.—Continued. 
Mileage. Lateat Rarnings Reported. Aggregate to date, Mileage. | Latest Earnings Reported. 5 to date. 
r Railway. |.——-——- - -| ————— . Railway. us qe 530000 eee шы ———— 
: | 1898, 1897. Wk. or Month. 1898. , 1897. 1893. NG. 1898. 1597, Wk. or Mouth, 195, | l«97. 1898, j 1897. 
. MÀ — — 1211 е 5 eee eye px —— ——M —Ó———— ——— ————-—— ——— ee тне 
i Belfast & Co. D. 760 | 761 Dec. 9 , 22,157, £1,"23 | £63,548 £54,761 Stun. Punjabc 42; — Dec. 3 18,00 | — |) 486,400 = 
Brecon & Mer...| 61 61 Deo. 11 1295 1,876 30,611 30043 South indian c 1,018 1,042 Nov. 12 1.1.00 '1,72.227 | 30,13,214 | 38, 28, 262 
і City & S. Lond.) 3j 34 Dee. 11 1.117 llul |) 23,54 . 22,972 S.W.of Veneza, 55 | Auguat, | 2,59) 1.118 18,441 22, 
Oleator& Work. 28} | 284 Dec. 10 1,76 | 1,114 23,74) ! 23,675 Swedish Cent. a 694 60j October. 7403 | 5,241] 77,977 74,116 
i Cock. Kes. K. P., 314 | 314 | Dec. 10 89 786 2% % 0 1177 j Tatal а 131 131 November, 5.7% 623) 29.656 32,407 
` Cork B.& 8 С. 103 103 Dec. 10 1,453 | 1,452 37.658 34,154 Un. RJR ‘Hav. "A — Dec. 10 5,505 — — 
Ok. Brok. & P. 6t | 64 Dec. 8 249 ‚99 10 955 10,555 Urug North.a! 72}; E September, | 619 535 | 2,336 2,274 
` Dub.Wk. xs. 144 | 144 Des, 4 230 | 8,822 |, 120,259 , 124,49 V. Mu. & Кийооа 141 141 | Dec. 10 56 226 15,682 13,910 
East London... 5t 5h Bes suber. 4,144 4,214 — 5 — Well. & Man. II — — Ark. Sept. 21 5,131 6.117 — — 
| r | W. Finders a 113, 113, Dec. it 1.711 1,691 68,541 66,954 
Isle of Man. 27 | 27 De». 10 316 335 96,810 ; 27,331 W. of Havanna 110 10 tc. 10 2,350 | 9,270 52,570 40,720 
N Isle of Wight. . 13 12 Dec. 10 359 345 15,510 15,516 W. of Ind. P. Y 51, 51 Nov. + 2,254 | 3,389 | 57,791 60,114 
Isleof W. Cent. 214 | 21} D c. 10 | 474 501 14,614 14,395 W. „t S. Fé. 15 135, Dee. | 15,510 | 9,500 |! = = 
Mano. Canal.“ — — | November. | 19,690 · 16,540 210,19) 185155 Zit. & 1 us 113 N 14.451 148,191 — — 
pies гаа 16} | 163 п 10 н 139 | 2 108 | N, 505 | 9,033 „ыш = Е 
: & Car.] 4l 41 ec. 10 044 2,035 47,151 46,142 
Ману , . 4 ag D. 10 | тю . S00)! gone UNITED STATES RAILWAYS. 
id.&S.W.Jn., — | — Dec, 11 829 708 26,342 22, 93 = JJ... ee 
Rhon. & 8. Ba | 95 25 Dec. 11 1,322 | 1,345 | 31,749 | 32.578 Milengs | latest Earnings Reported. МАЙ | ушы. 1 to Latest Date. 
"о 594 | 59} D-c. 9 901 | #5 11,553 16,669 J!!! ͤ ͤ creo cM eee coupe mL 
Wrr.M.&0.Q.' 25 | 25 Dec. 10 1.071 1,010 26,12 23720 ECC 1897. 
ro ———A— — TT.... —. FATAL e c t E — SEN БАКЫРАЯ —— олны TTD d IT 
Alab. Gt. Stb. 310 310 |34 wk, Nov. 810,874 $41,129 |; $1,540,646 | 81,412, 
FOREIGN AND COLONIAL RAILWAY» Al. N ОТАР. d 523 | Xorember, | 290,000 | wer || © Accu 
— — — Atc. Top.&3. Fé 6,481 6,481 | October. 3257 3685479 | 31,930,292 | 29,008,404 
Mileage, Latest Earnings Reported. _ Aggregate 20 date, Balt. and Ohio — |^ October, 2385452 23-1215 || 23,358,060 21.504.050 
Railway. Balt. & О. S. W.] 921 өд | 3d Wk. Nov. | 140,190 125.170 6,317,800 | 5,683,828 
1898. | 1897. Wk.orMonth., 189e. ү 1597. 1898. 1897. Central of М.Ј. — Oc ober, |1215 52 1250733 | 10,329,432 10,480,517 
8 JJ QNEM | oem ЕНЕРДЕ — || Central Pacitic — те September. 1455754, 539m5 (i — — 
— 4 dj 9 | 96] October. | 53,730 | 55,401 | 690,033 | — 423.960 || Ches. and Оһо, 1,36) 3: wk. Nov. | 233,519 . 241,201 || 10,525,418 | 9,975,713 
Alcoy & Gand. i| 33 33 Dec. 10 15,0.9 | 12,000 460,731 505,570 |! Chic. Gt. West. 923 эң |; 3d wk. Nov. | 115,535 11.4 |. 4,919,419 4.546.722 
Algeciras ij M0, 110 Dec. 3 2:680 | 22,700 || 595,529 | 456,155 || Ch. Mil. & S. P. 6,151 1 ist (Od wk. Nov. | 839,401 770,023 | 31,591,440 |2 28,415,516 
Ang.-Ch. Nit. a — | — | November. | 13,500 | 14,500 | — s Cl. Cin. Ch. &.. 1833 I. S 1 2d wk. Nov. | 254,096 | 279.111 | 12,922, 259 | | 12,151,364 
Antof. & Bol. 0 574 | 574 | November. ! 542,000 | $12,900 || 5,031,000 3,562,000 | Deuv. & Rio G. 1.806 [1,666 (dd wk. Nov. 204.300 155.000. 7,546, 253 6,556,381 
Arg. Gt. W. 4 319 | 319 Dec. 9 „6.036 | 5,599 lvnmH | 125,455 | Erie ....... — | October. 3116148 3259.93 || 27,119,077 | 27,387,757 
Assam R. & T. — | — поо 35,932 | 50,557 | 727,675 | 7,2545 | G. Rap. & Ind. Ti ad wk. Nov. | 54017 52.51! 2,465,167 | 2,259,650 
Ba. Bl. & N.W.a| 231 | 23 Dec 10 1,138 | 112] 16,599 17,125 || Minois Centrai, 3,725 3.10 October. — (23:515) 2119390 | 22,417,353 19,647,042 
Bahia & 8. F.a 761 7642 wks. Nov. 12 4, 27 6,301 | $3,375 45, 510 Kan. C. P. & G. pocos | 4th wk. Nov. |^ Y2 509 93 A 3,005,653 2. 171, 440 
Ben. & N. W. e es e| Vor. 12 1.25.1420 f. 6.88 | icons 15 91255 еп Ketan ur 378 | 378 | October, ` |3680) 382427 || 8,392,319 | 3,579651 
e. 0 б N * э 5 Es pee - DEMOS MA , 25 1 a 2 N 2 75 
Bengal Gont. «| 135 | 12 Mr qu ee | ae | 5.24 || Louis. & Nash | ‚955 % ad wk. Nov. | 435,533 , 425, 590 | 20,109,223 18,354,760 
Beug..Dooarsc| 35 6 Julyl-Nov.19  — = 1.395 1.37, 1% || Mexican Cent. 1,958 ! 1,860 | Sd. wk. Nov. 276.793 261,366 `, 11,803,06i | 11,206,687 
Bengal-Nag.c...| $62) 862, Рес, 3 19,00 18.412 | 20.22.22 | 230,559 || Mexican Natl| L219 :1,219 |24 wk, Nov. 119,14 110559 | 54477147 5,260,610 
Bil. Riv. & C. a 1$ 14 November. | 6,1346) 7,776 9 7,590 91,753 || Minn. & St. L. 8 370 [3а wk. Nor. 51,41 52,039 | 1,968,306 | 1,921.97 
Bolivar . . . а — | — October. 2,009 3 9.872 6,120 || Mian, Kan, & T. 2.197 2.0 | 3d wk. Nov, | 297,199 310.14 10,375,901 | 16,387,206 
Bom. B. & O. . a 461 | 461| Dec. 10 2.5% | 22,043 | 28,5% | — 490,501 || J. T. C. 4 H. R. 2,396 2.30 October. 4282100 42020 | 37,107,610 | 27,555,528 
State Lines . a| 1,819 | 1,519 " 98,992 | 34,005 р 79673) 730,169 || N.Y. Ont. & W.| +481 | 477 |за wk. Nov. Kale: 63,009 | 3,416,190 | 3,519,254 
Braz. Gt. Sn. d 110 110 October. 10,222 | 11,555 121,775 118.707 || Norf. & Wos. 1,570 1,570 | 3d wk. Nov. 225,613 294.949 10,054,436 9,646,350 
B. Ay. & Pao. 4 427 | i126 | Dec. 10 9.65 | 6,947 109,790 | 140,152 || Northern Pac. 4,367 (4,367 За wk. Nov. | 624,057 | 889,975 | 22,233,037 | 18,457,6.6 
В. Ау. & Ros. a 914 9145 Dec. Wy | 15,032 | 11,617 135,270 | 635,316 | Rio Gr. West. 2 520 13d wk. Nov, | 70400 | 61,100 |. 2,923,783 | 2,586,901 
B. Ay. Gt. Sn. a| 1,586 (1,469 Dec. 11] | 33,569 | 35.746 | 644,617 ^ 555,318 St. Јов. & G. I.] 271 251 |34 wk. Nov.| 22490, 325-2, 1,100,719 1,021,260 
Ensen. Sect. ар 74) 74 " 3,492 | 2,911 16,901 0,140 | St. L. & Sn, Pr. 1.28 1,328 | 2d wk. Nov. | 150,791 156,215 | 6,183,680 | 5,767,457 
B.A. E. & S. C. aa 53 | 83 Z 341 | 325 15,373 13,433 St. Louis S. W. 1,223 1.223 | 3d wk. Nov, | 153,000, 131,000 4.809.631 | 4,244,853 
В. Ay. West. a| 602] 602| Dec. 11 | 15,6% | 15,221 j| — 29,378 | 257,216 |! St. P. Mn. & M. (3,030 13,050 | October, 209104 2231196 | 15,505,739 | 13,305,923 
Burma .........¢) $36 857] Nov. 12 „b. % . 50, 1 || 2/,92,150 | 2185795 || Southern . . 4,827 | 4.777 gd wk. Nor. 555.230 402,392 20, 173,479 | 18,031,515 
Can. Pacific b. 78 |5,547 7 days Dec. 7 5,1. 0% 581. % 28.0 % | 22,261,000 | Texan & Pacific, 1449 1.4% | 3d wk. Nov. 225.038 230.411 , 730.428 | 6,346,578 
Central Arg. aj 8145 818] Dec 10j 28.0% | 13,738 934,409 6. 0% Vk, Sn. & Pac. 170 | 170 | lat wk. Nov. 12,00% 7,000 507.166 421,505 
cda пара = 192 8 8575 Pp | cro 10 Wabash ......... 1,936 [1,956 ad wk. Nov. 255,196. | 257,276 || 12,200,051 | 10,839,292 
ntral Uru Р ес. ! 265 26,357 ‘ А 91-7 М | р 
East. Exten. а] 128 | 123 a 1. | ius | 24439 22.212 | Whi. & L. Erie 247 ' 217 d wk. Nor. 35,44 33,000 1,309,178! 1,013,222 
North, Ext.a| 182, 182 5 932 Gag 2,503 143,923 
Cordoba Cent.b| 328:{ 1284] Рес. 11 17,009 | 20,920 | 1,154,530 | 1,345,310 WORKING STATEMENTS. 
Cent. №. Sec.b 5493} 5494 5 44,000 | 19,570 || 2,597,550 | 3,274,930 i Gross Earuings. Net Earnings. 
Cord. & Ros. d 180 | 180 Dec. 11 1.615 1,335 45,515 | 47,050 Railroad. —— —— — 
Costa Rica a...| 137 | 137 Dec. 10 3,746 | 3,951 021,2«2 247,683 1898. 1897. || 1898. 1897, 
Del. Um. & K. c 162 162 Dec. 10 28.0): | 33,100 [ 5.86.65 7,142,314 ee —— 
Demerara b 20 20 |: wka. Nov. 13] 8,522 | 859 | 62,0:8 57,525 || Ateh. Top. and Santa Fé . . Oct. 82, 995,2 $3,095,779 — $1,515,505 81.288.127 
Dom. At. Ы — — October. 60,00 54, 963 — — July 1 to Oct. 314 13,191,450 | 12,927,405 3,933,082 3,739,316 
Don. Т.Оһгів,е 73| 73| October 11,503 | 5,173 51,609 37,436 || Canadian Pacific ............... Oot. 2,655,730 | 2,290,001 | 1,255,645 | 1,414,738 
East adn a| 99 99 Oct. 30 429 05 | 29,679 25,999 Jan. 1 to Oct. 31 — . . 20,944,303 19,156,341 8,115,751 8,006,538 
East Indian . c 1,885 | 1,855 Dec. 10 1277000 11250000 2,54, 87.00% 2,56,14,0u0 || Central of New Jersey.. . . . . . Oct. 1,245,052 1,250,733 | 564,133 531,585 
Egypt. Delta aj 89 | — Dec. 3 553| — 3,858 AN Jan. 1 to Oct. 31. . o oa 10,323,432 | 10,480,517 j| 4,035,530 | — 4,017,250 
Entre Rios a 386 Des. 10 1.918 1,131 2*,065 23,941 || Chesapeake and Ohio Oct.] 1,055,194 1,000,527 | 304,070 322,042 
G. Tk. of Uan. aj 4,512 1,5132 | 7 days Dec. 7 | 76,039 | 85,201 || 1,857,858 | 1,963,151 July 1 to Oct. 31 .................. 4, 107.589 3,902,459 | 1,432,253 1,329,303 
Chic. & G. T. a 335 | 335 j 13.359 12,295 312.443 290,003 || Jbic. Burl. and Quincy  ...... Oct. 4634,27 4,357,251 2,330,119 2,031,603 
Dt. G. H. &M. a 189 189 $$ 3.350 3.490 | 94,1258 95,150 July 1 to Oct. 31 15,704,053 | 15,668,566 6,600,053 6,529,356 
Qt. Ind. Pen. а| l, 4911 1,491 D. e. 10 82,059 | 57,314 | 1088482 990,159 || Chicag Great Western Oct. 543,529 528,602 [ 208,824 179,334 
G. W.of Braz.e 87 Nov. 5 35,378 | 46,234 | 1 072.08 1,008,018 July 1 to Oct. 31 .................. 2,012,741 1,923,947 | 734,304 658,976 
Н.Н. Nizam'sc| 354 | 35% |Julyl-Nov.19| — — 13.77, 07 | 14,28,99 || Chic. Mil. and St. Paul ... Oot. 4,075,156 3,579,547 | 1,919,974 | 1,613,298 
Indian Mid.c...| 972 | 924 Dec. 10 ;1,54,020 |1,40,541 ||. 25.38,874 | 27,15,647 July 1 to Ооё. 31.................. 13,325,621 | 12,244,752 |i 5,320,655 | 4,808,155 
Inter.of Mex.k| 555 | 555 Dec. 10 73,200 | 61,600 || 1,381,950 | 1,231,130 || Erie... .. . . . . . . . Oct. 3.1 16,143 3.269, 293 997,630 | 1,040,600 
La G. & Car. а) 23| 23 Oct. 7 1.722 1.788 73.940 87,192 July I to Oct. 31 ................| 11,619,179 | 12,491,648 || 8,586,282 | 3, 690,675 
Leopoldina ... 1,326 |1,326 Dec. 3 232 006 |396,000 | 16,959,000 | 18,984,000 || Lebigh Va ley ..................... Oct.) 2,333,520 | 2,343,558 951,072 878,671 
Lima a............ 17 1741 2 wks. Nov. 4| 2,125 2.046 | 47, 793 40,917 Dec. 1 to Oct. 3l .............. ... 17,755,231 | 17,398,421 5,076,909 4,285,133 
Lom.-Ven. g — | — | Dec. 1 to 10 11153000 [1109565 . = — Louisville and Naabville . . . Oct. 2,102,586 | 1,968,454 811,202 618,261 
в... 840 | 840 Рес, 10 17,050 | 18,058 411,659 | 487,077 July 1 to Oct. 31.................. 7,733,255 | 7,306,837 || 2,545,103 | 9,496,102 
Manila d. . — — Dec. 10 18,370 | 12,002 | 647 ,UR9 635,539 || Minn. and St. Louis ..... Oct. ‚ 234,535 256,549 | 114,580 119,788 
Mexican k K. 391 | 321 Dec. 10 R3700 | 76,000 | 1,813,200 | 1,667,850 July 1 to Oct. ЗІ................. 801, 08 655,076 353,870 362,509 
Mex. South. . . b 228 228 7 days Dec. 14| 13.640 | 11,366 444,357 450,514 || New York Ont. & West.. Осі 368,327 370,412 | 110,182 119,233 
Mid. Uruguaya| 1961] 1964] October. 2,659 | 8,973 10,500 10,295 July 1 to Oct. 31 1,457,700 1,521,592 | 447,176 502, 984 
Minas & Rio d 106 | 106 October. 142,18 | 232,279 622,095 823,961 || Norfolk and Western Oct. 1,071,157 955,893 | 401,304 28,685 
Nat. & N. Crus d 75 75 September. | 12.450 8.789 = с Juiy 1 to Oct. ЗІ..................| 3.900,031 | 3,853,176 ‚© 1,260,490 
Nitrate a a 291 | 291 | Nov. 16 to 30 32,060 | 20,125 || 408,535 393,922 || Northern Central ....... AEN Oct. 669,907 645,036 | 212,973 218,701 || 
N.W. Argen. a 94 91 Dec. 10 911 056 | 62 339 79,492 Jan. I to Oct. З1................. 5,400,770 | 5,531,077 | 1,507,679 | 1,699,790 | 
N.W.ofUrug.b| 111; 111 | November. | 10,700 | 10,473 | 139,495 115,495 || Penn, (east P. & E.) ............ Oot. 6,001,773 5,990,778 п 2,244,600 2,175,900 | 
Ottoman a ......| 3204| 3204| Dec. 3 4,033 | S,C*4 || — 108 020 200,233 an. 1 to Oct. 31 .................. 54,040,534 | 52,755,254 |: 16,973,307 | 16,906,507 P 
Parag. Cent. b — | — | September, |109,243 | 75,161 479,153 | 379,336 || Phil. and Reading. . Oct.] 2,214,018 | 2,184,454 || 1,042,110 | 1,070,340 | 
Peruv. Corp. b| 77241 7723] November, | 304,935 310,875 | — — July 1 to Oct. 31 .. 7,502,231 8,015,861 5,411,672 3,755,122 D 
Pir.-Ath.-Pel. h) — | — October, 532,157 | 539,631 || 1,910,955 | 1,816,562 Coal and Iron Co Oot. 2,342,422 | 2,505,170 103,106 264,624 | 
Pretoria-Pi-ta| 187 | — November. 8,250 — — — July 1 to Oct. 314... .. 2,290,858 | 9,130,536 459,249 620,072 
Puerto C. & V.a 34 of | 2 wks. July 1 663 1,159 17,666 28,067 Total both Companies ...... Oct.| 4,555,440 4,659,624 1,145,216 1,334,964 
Recife & S. F. a 77) 774] Ос 15 3,531 | 3,682 39,416 31,365 July 1 to Out. З1............... 15,093,089 | 17,144,697 || 3,870,921 | 4,375,194 Ų 
Bobil & Kum.c| 55 55 | Nov. 12 24,099 | 9,707 1. G. 411] 1,75,9-5 || St. Louis and San Fran, ......Oct. 711,206 684,551 337,417 204 | 
Lek.8it.Bar.c| 200 | 200 14,807 | 15,036 || 2,76,007 2. 23,027 July 1 to Oct. 31... 2,438,002 2,453,464 || 1,021,959 | 1,129,5 9 
San Paulo a. 864]  864|2 wks. Nov. 13 25,262 27,102 — Union Pacifio ... ................. Oct. | 2,069,060 1,801,792 1,045,191 737,302 
8.Fé&00.G.8.a} 186 | 186 Dec. 10 1,566 95 29,396 20,266 EL 1 to Oct. 31 ............ . .] 6,862,320 iu 3,218,737 | 2,408,782 
8. B. Rio Gr. e| 199 | 199 | September. |111,951 | 102,012 162,923 | 1,107,083 || Wabash zj 3t. 1,313,135 С 393,943 458,793 | 
Bn. Mahratta cj 1,5564 1,5564) Nev. 19 98,934 1,59, 902 2 62,931] 36,37,350 duly 1 to Oct. 81.................. 4,964,278 | 4,696,334 11 1,404,394 | 1, 664,4 


а Earnings reported in pounds, b in dollars, c in rupees, d in milreis, e in reis, f in roubles, g in florins, ^ in drachmas, i in pesetas, j reduced to gold, 
k in Mexican dollar. (:2231d.). 
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ae Offices of Тнк RariL wax Times are at 2, Exeter-street, Strand 


Telegraphic Address:—RarirLwav Times, Lonpon. Telephone 
Wo. :—1967 GERRARD. 

All communications bearing upon literary matters should be 
addressed to the Editor. 


Letters relating to Subscriptions, Advertisements, and other business 
matters should be addressed to the Publisher. 


TERMS OF SUBSCRIPTION. 


Post-free to any address in the United Kingdom. 
Three Months cese &O 7 0 
Six Monts. 913 0 
Twelve Months . . 1 5 0 
A special discount of 6d. on quarterly, 18. on half-yearly, and 28. on 
&nnual subscriptions will be allowed for payment in advance. 


Тнк RAILWAT Times may be had at all bookstalls, and of any 
newsagent throughout the kingdom, at 6d. per copy. 


Back numbers will be charzed for as follows:—If dating back more 
than a year, ls. per copy; if more than two years 2s. per copy. 


Forthcoming Meetings. 


Dec. 19— Bahia Blanca and North Western Railway (Annual), Win- 
chester-house, at 12. 
Wei Central Railway (Annual) 35, New Broad- street, 
.C., at 2. 
Dec. 20—Burma Railweys (Half-yearly), Winchester-house, at 12. 
Dec. 21—East Indian Railway (Half-yearly), City Terminus Hotel, 


at 12. 

Dec. 21—Puerto Cabello and Valencia Railway (Annual), 60, New 
Broad-street, E.C., at 3. : 
pee hemn Punjaub Railway (Half-yearly), City Terminus 

otel, at 1. 
Der ишу Ri Nitrate Company, Limited (Annual), City Terminus 
otel, at 2. 
Dec. 22—Paccha and Jazpampa Nitrate (General), Winchester-house, 
2 


at 12. 

Jan. 3—Great Eastern Railway (Holders of Laing's Mortgages), 
Liverpool-street Station, at 12. | | 

Feb. 6—Zafra and Huelva Railway (Special), Madrid. 


The State Railways of Chili—aA project for a reform of the 
State railways in Chili is under consideration by the Cabinet. 
A Valparaiso correspondent writes;—" The resignation of the 
Minister of Public Works has resulted from his futile efforts to 
introducereformsintheadministration of the State railways, which 
are said, with apparent reason, to be a hotbed of jobbery and 
corruption. Immense relief would be given to the finances of 
Chili if the State railways were purchased and their management 
taken over by an English syndicate. But if а so-called patriotic 
feeling on the part of Chilians prevented this, it might be found 
possible to arrange to rent and work the lines for a term of years, 
The expenditure on the railways—about $18,000,000—uaually 
exceeds the receipts by $300,000 to $500,000; but in the hands of 
an English company the receipts might be increased perhaps 50 
per cent., while undoubtedly enormous economies could be intro- 
duced in the administration; for at present jobbing is rife, and 
the employés of the lines, besides being twice as numerous as 
required, are selected not for their capacity for railway manage- 
ment, but for political reasons.” 
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INDIAN RAILWAY RESULTS. 


A year ago, when reviewing the Indian railway reports for 
the first half of 1897, we drew attention to the losses suffered 
by most companies from the combined adversities of famine 
and plague. In the first half of 1898 the former influence 
had been removed except so far as it was bound to affect the 
resources of so poor a country for a time, but the plague kas 
continued to operate against railway prosperity, mainly on 
account of the restrictions placed upon travellers, and the 
quarantine regulations rendered necessary to prevent the 
spread of the epidemic. Latterly these regulations have 
been relaxed, but in the railway results for the first six 
months of 1898 their effects are seen in the reduced passenger 
trafic. The Great Indian Peninsula lost over a million 
passengers and 80, 004“. in passenger receipts, and the 
Bombay Baroda and Central India lost 560,000 passengers 
and 47,000/. in receipts. Both these companies were 
able last half-year to more than make up these losses 
by improved goods earnings. Two smaller companies 


in the South of India, which also suffered from the plague 
as regards passengers, were not so fortunate in regard to 
goods receipts. The Southern Mahratta lost 1,220,000 in 
passengers and Rs.4,49,000 in receipts. Compared with the 
first half of 1896 this company has lost nearly 2,400,000 
passengers and Rs.17,00,000 in revenue therefrom owing tothe 
plague. The South Indian Railway, too, lost 539,000 passen- 
gers and Rs.2,66,000 in revenue. Both these companies 
carry the poorest class of passengers in great numbers, hence 
the large losses they have sustained. It is an extraordinary 
fact that the South Indian Railway Company’s passenger 
traffic last half-year was to the extent of 99 per cent. third- 
class, and the report contains the statement that “ Тһе 
“ average number of passengers in а train at any one time 
* was 237, of which number 235 travelled third-class." 
This statement, bearing in mind the large decline in 
third-class resulting from the plague, reveals the extent 
to which the passenger accommodation is utilised and 
the extraordinary preponderance of the inferior class 
of passengers. It will be remembered that in the first 
half of 1897 the failure of the crops in India actually 
accounted for an increase of goods traffic and receipts in 
special cases, owing to the large imports of rice which had 
to be made to make up, as far as possible, for the deficiency 
in native cereal crops. This was the case with the East 
Indian, which in the first half of 1897 reported & gross 
increase of 151,0007. The return to a more normal state of 
matters has produced & curious change in the traffic of 
this company. Compared with the first half of 1897, the 
East Indian Railway carried last half-year 201,175 fewer 
tons of rice, but in wheat traffic there was an increase of 
191,059 tons. In receipts from rice there was a decrease of 
Rs.25,37,205, which was partially compensated for by an 
increase in the revenue derived from the carriage of wheat 
of Rs.14,57,549. There was a considerable recovery in the 
passenger revenue of this company, in spite of a plague 
scare in Calcutta in May and June. This, however, caused 
a scarcity of labour for unloading wagons and conveyance of 
coal to the ships, and thus indirectly produced a con- 
siderable decline in shipments of coal from Calcutta. 
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As examples of the low rates charged by the East 
Indian Company we may quote the average rate per ton per 
mile for coal last half-year, which was only 270 of a penny, 
whilst tbe average rate per passenger per mile was only 
206 of a penny. In spite of these abnormally low rates the 
company's ratio of working expenses to gross receipts was 
29:84 per cent., against 30:12 per cent. in 1897. This 
phenomenally low rate of working expenses is, we believe, 
the lowest for any important railway in the world, and 
shows that low rates are frequently compatible with low 
working charges, though we may incidentally remark that 
the services rendered to passengers, for example, bear no 
comparison with that afforded at higher rates by English 
companies—the Hindoos could not aiford to pay for such 
services, nor does their standard of comfort require them. In 
order that the results of last half-year may be readily com- 
pared, we give below the increases and decreases in gross 
revenue and the extent of mileage open in the case of the 
leading companies :— 


Increase or decrease 


Mileage in gross receipts, 
Company. бро Ша ear {о 

June 30th, 1898. 
Bengal and North Western 852 + Rs. 2, 88,275 
Bengal Nagpur ........................... 879 9 + 136.5,55,167 
Bombay Baroda and Central India... 2,588 + £100,400 
East Indian 1,889} ...... + £76,976 
Great Indian Peninsula ............... 1,4914 ...... + £386,872 
Н.Н. the Nizam 's 854  ...... + Rs. 2, 89, 809 
Indian Midland ........................... 948d + Rs. 3, 43,786 
Mao, 8 840 — £14,192 
Southern Маһгаёќа........................ 1,5564 ...... — Rs.8,10,640 
South Indian .............................. LII2 оа — Rs.2,75,010 


The increase in mileage of the above ten systems com- 
pared with 1897 is about 100, and further considerable 
extensions are being constructed. It is satisfactory to see 
that only three companies show decreases in gross receipts. 
In two cases—those of the Southern Mahratta and the 
South Indian, the explanation has already been given. In 
the case of the Madras it is due toa decline in passenger 
traffic combined with a smaller carriage of grain as com- 
pared with 1897, when the famine requirements created an 
abnormal traffic. The mixed gauges among Indian rail- 
ways is bound to be a source of considerable trouble 
aod expense in the development of its transportation 
facilities. Evidence of this was afforded last half-year 
when a proposal was submitted to the Madras Rail- 
way by the Government to convert a section of its 
main line from standard to metre gauge. This proposal 
the company seems prepared to carry out, it being & public 
advantage, and one likely to be of benefit to itself as well, as 
it would provide the connecting link between the South 
Indian and the Southern Mahratta railways, both of which are 
of metre gauge (3ft. 32in.), whilst the Madras is of standard 
gauge (oft. 6in.). The two companies concerned on either 
side of this connecting link, however, have protested against 
this intrusion of a third and standard-gauge company 
* between the two great narrow-gauge systems of Southern 
India.“ In connection with this question of gauge we may 
mention that the Bombay Baroda and Central India has 
three actually in operation. Its system of 2,586 miles is 
made up of 650 miles of standard gauge (52ft.), 1,838 miles 
of metre gauge (3ft. 33 in.), and 98 miles of 22ft. gauge. 
Obviously this simultaneous operation of three distinct 
systems must entail much waste, and it would be a great 
advantage if some more definite policy were adopted in the 
future construction programme of the Government. In our 
next table weshow how working expenses and net revenue for 
last half-year compare with the figures for the first half of 
1897 :— | 
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First half, 1898. 
Inc. or dec. in Inc. or dec. in 


Company. 
working expenses. net revenue. 


Bengal and North Western + Rs. 19,1577 + Rs. 2, 69, 118 
Bengal Nagpur ........................ + Bs.62,190 ...... + Rs.4,92,977 
Bombay Baroda and Central India.. + £5,378 els x £95,022 
East Indian ......................... ve. + 417,754 + £59,222 
Great Indian Peninsula ............... + £109,923 ...... + £276,950 
Н.Н. the Nizam’s ..................... + Ra.20,302 ...... + Rs. 2, 69,507 
Indian Midland ........................ + Rs. 20,272 + Bs. 3, 23, 514 
Madras CCC — £20337 usns + £6,165 
Southern Mahratta .................. ＋ Rs. 64,611 — Rs. 8, 75,251 
South Indiga: . — Rs. 85, 802 — Rs. 1, 99,207 


In most instances it will be noticed that the advance in 
working expenses has been relatively small—in fact, the 
only notable advance was in that of the Great Indian Penin- 
sula. In several instances there has been a reduction in 
the ratio of expenses. Last year, when gross earnings fell 
away, there were no considerable economies possible, and, on 
the other haud, the increased earnings secured iu 1898 have 
not added materially to outgoings. The Bombay Baroda 
and Central India reduced its working expenses from 46:98 
to 41:39 per cent. of the receipts, H.H. the Nizam's State 
Railway ratio was reduced from 46:05 to 40°77 per 
cent, and the Great Indian Peninsula from 57:84 to 
91:61 per cent. So far as net receipts are concerned, all 
the companies show satisfactory results except the last three 
in our list. The East Indian, as a matter of fact, secured last 
half-year & record for both gross and net revenue, and, as & 
result, is able to distribute the supplementary dividend of 
ll. lls. 6d. per cent. (actual) on its deferred annuity 
capital beyond the guaranteed rate of 4 per cent. per annum. 
In fact, so exceptionally heavy has the traffic been that the 
company has been unable for some time to proceed with its 
usual work of relaying. The negotiations of this company 
with the Government with regard to the renewal of its con- 
tract are stil proceeding. The net results generally are 
fairly satisfactory. The Bengal-Nagpur, though it had 
incurred & good deal of as yet unproductive capital expen- 
diture, managed to nearly earn the amount of its guarantee. 
The report says that pending the completion of the 
Roopuarain Bridge, giving direct access to Calcutta, traffic 
to the latter place is being taken by steamer. During the 
rains of 1899, from June to September, it is thought that 
it may be necessary to close about 60 miles in which the 
heaviest bridging is situated. The Madras Railway pays 
the same rate as last year on its capital stock—namely, ls. 
per cent. in excess of the guarantced rate. The Bombay 
Baroda and Central India has nearly recovered the ground 
lost in 1897, for it pays 4$ per cent. (actual in January, 
1899), against 33 in 1898, and 42 in 1897. On the whole, 
the outcome of the first half of 1898, so far as the principal 
Indian railways was concerned, was decidedly encouraging. 
It is true that in some cases the ground lost in 1897 has not 
been fully recovered, but in others the results shown in 1898 
were even better than those of 1896, in spite of conditions 
not altogether favourable. 


THE ADVANCE IN AMERICANS. 


Ever since the elections early in November American 
railroad issues have been rising almost without a pause. 
Prior to the announcement of the election results showing 
Republican victories, business had declined very consider- 
ably. The success of the Presidential party was, however, 
the signal for large buying, which has continued ever since. 
The turnover of shares in Wall-street has been very large of 
late, having reached 900,000 shares in one day, whilst in 
normal times it frequently does not exceed 200,000. In the 
early stages of this advance, apart from the professional 
element, British investors seem to have withstood the 
temptation to purchase indiscriminately. Latterly, we 
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regret to observe a less satisfactory disposition towards these 
stocks, and the very fact that they have risen so largely 
seems to have brought in a considerable amount of buying 
from this side. Logically, of course, the large farther rise 
in Yankees instead of being an attraction should serve as an 
objection to further purchases, and we think it desirable 
to warn our readers of the large advance shown. Nothing 
would suit New York operators better than to get the 
British public in at the present level; and whilst we do not 
think the activity in this market has entirely spent itself, 
we do think that the majority of stocks offer but scant 
chances of profit to the British investors. In the subjoined 
table we compare the recent quotations of principal stocks 
with those on November 2nd :— 


Stock Lowest. Price Price Advance in 
Е 1898. Nov. 2. Dec. 14. six weeks. 
Atchison .................. 10. 122. 19% .. 

Do. preferred ......... 233. 364 ... 53k .. 17 
Baltimore and Ohio 45. 45. 63 .. 173 
Central Pacific ......... ll ... 25 35 91 
Milwaukee 851 112 120 8 
Denver preferred ...... 414... 564 .. 664 .. 92 
Louisville ............... 454 571 661 9 
New York Central. 1088 1174 123 . 54 
Ontario 132. 144. 184. 34 
Norfolk Common 10. 13. 164 З 

Do. preferred ......... 42; .. 50... 614... 11 

ding ................ 1 1 
Union Pacific ............ 18 .. 3824 .. 394 ... 74 

Do. preferred ......... 49i 65 78+ . 84 

Wabash debentures 211 32 36 4 


Latterly Atchison 
The 4 per cent. adjust- 
ment bonds, which, little more than a year ago, could 
be bought at 50, have this week crossed 80; and the pre- 
ferred, which, even this year, could be bought at 233, have 
risen to 533. A dividend of 1 per cent. on the latter is 
shortly expected, and the Northern Pacific has actually 
announced a dividend of 1 per cent. on its common stock, 
which has been long looked for. Apparently these are the 
only tangible bull points apart from the fact that “the 
public are coming in." When the latter event takes 
place wise men begin to clear out.  Traffics lately have 
by no means been uniformly satisfactory, the latest figures 
showing an average increase of only 4 per cent. The rate 
situation, as we have repeatedly shown, is almost hopeless, 
and wil bring with it serious consequences so soon as the 
quantity of traffic offering begins to decline. Moreover, the 
dividend-earning capacity of the various lines, even under 
preseut favourable conditions, does not warrant present 
values. А reaction after the sustained rise is to be looked 
for, and it is ominous that that awful word “ blizzard” has 
already been whispered in Wall-street. No doubt we shall 
yet see much higher prices fur Yankee rails before the next 
great "foreclosure and reconstruction period sets іп, but 
for the moment the rise has gone far enough. 


THE PEKIN one ee BEGINS 
W 


It is somewhat significant that practically the only 
comment of importance upon the despatch of the Pekin 
Syndicate survey party to the East has come from Paris. 
The Times correspondent, on December 9th, refers to the 
agitation caused in that city by the news that the party, or, 
as he prefers to style it, the mission," had actually got 
under weigh. If for "agitation" he had writ "surprise," 
the expression would have found some echo nearer home. 
While it was natural to expect that the pleasures of paper 
manufacture should give congenial occupation to financiers of 
chartered renown, it was, however, necessary that some day 
a start should be made to the scene of the Syndicate's 


prospective wealth. Whatever be the opinion as to the 
methods of finance employed by this latest creation of up-to- 
date enterprise—and our own view is sufficiently well 
known—there can be no doubt that the chances of failure 
are enormously decreased by the more than benevolent 
neuírality of the British Government. "The survey party, 
for whose expenses the 20,000 “ Shansi ” shares were recently 
issued ut 4 premium, has of course & commercial aim, and is 
both paid by and subject to the instructions of the directorate. 
But the loan of British engineer officers to the Syndicate 
for this purpose signifies at any rate the willingness of the 
Imperial Government that all the world shall know its deter- 
mination to support the commercial undertakings for which 
British subjects have obtained the concession, and in which 
British capital is embarked. The incident is shown to form 
part of a policy by the later announcement of the loan of 
Major Burn-Murdoch, R.E., for similar service in connection 
with Mr. Pritchard Morgan's concession in the Sze-chuan 
district. Some query has been raised as to the status of 
Mr. Glass, who has gone out in charge of the Pekin Syndi- 
cate party. We believe it is correct to say that although 
until recently holding a high position in the Public Works 
Department of India, where he obtained considerable railway 
experience, he has now formally resigned his official appoint- 
ment in order to enter the service of the Syndicate. Con- 
siderable doubt also exists as to the programme of the 
operations. It is certain, however, that the party will 
proceed up the Yang-tse to a point short of Han-kow, whence 
it will strike north through the province of Honan towards 
Ching-ting, the present southerly terminus of the famous 
Belgian Lu-han concession, which claims the route from 
Peking to Han-kow. The Syndicate liue will thus provide 
an alternative route to the Yang-tse in British hands, while 
the German assent to the passage of the line througb the 
western angle of their Shang-tung province may some day 
lead to a physical connection with the projected German 
systems. The evidence of goodwill in this matter is of more 
than local value in determining the policy of Peking. To 
continue the route it would seem that the lines to be located 
must also include the branch from Ching-ting to Tai-yuen-fu, 
the capital of Shan-si, and probable centre of the coal sphere. 
Accurate information on these points, or even as to the 
nature of the country to be passed through, is notoriously 
deficient; and if Mr. Glass’s party does no more than supply 
this want it will have performed valuable service. 


TRADES UNIONS AND THE RAILWAYS. 


On Thursday an important deputation waited upon the 
President of the Board of Trade with regard to the alleged 
“ victimisation’ of railway servants aud the provision of 
further workmen's trains. The deputation purported to 
represent the Trades Union Congress Parliamentary Com- 
mittee, and came to lay before Mr. Ritchie resolutions passed 
by that body. The charges of “ victimisation ” were dealt 
with by us on the 12th ult., and the trumped-up grievance 
which this alleged action of the railways is suppused to have 
given rise to was aired by Mr. W. Hudson and Mr. R. Bell, 
the chairman and secretary respectively of the A. S. R. S. 
Mr. Ritchie, of course, promised to make inquiries of the 
companies, if full details of the complaints and specific 
cases are submitted—trifles which seem to have been con- 
spicuously lacking in this latest crusade of the Amalga- 
mated Society. The opportunity was taken by the 
deputation of pointing out that some railway companies 
did not allow their servants to sit on public bodies— 
а course obviously necessary in the case of a con- 
siderable proportion of their men, whose duties require 
them to be at liberty at any hour of the day or night. 
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themselves — Government servants for  instance— were 
debarred from these civil liberties, and “if the men had no 
* time to attend to public duties, it was no hardship to them 
* to say they should not do so.” Incidentally this complaint 
throws a good deal of light upon the “long hours" about 
which the Amalgamated Society of Railway Servants has 
had so much to say. In regard to workmen's trains, Mr, 
Ritchie pointed out that an inquiry was now being conducted 
by the Railway Commissioners, and he was quite willing 
that the investigations should take place in the evening, to 
allow of workmen attending personally. At the same time 
the President defended the Cheap Trains Act of 1833, and 
pointed out one or two very good reasons why the companies 
could not be expected to provide an unlimited supply of 
work men's trains. They were the present congestion of traffic 
at certain hours, with the consequent public danger 
incurred by running more trains, and, further, the gross 
abuse of the privileges intended for workmen. In regard to 
the latter, we notice that the Daily Chronicle boldly asserts :— 
“ The cheapest fares are called workmen's tickets, but there 
“ js no reason that we know why they should be confined to 
“workmen.” Just so. What the Legislature intended as 
an advantage to workmen is being freely misused by other 
classes of the community. But a moment’s reflection would 
gurely reveal, even to the Daily Chronicle, that the present 
&buse of the workmen's privileges in this respect accounts 
largely for the alleged inadequacy of the services, and is the 
main obstacle in the way of extended facilities at the low 
fares. Mr. Ritchie, in conclusion, took the opportunity of 
pointing to the grave damage done to the trade of this 
country by labour disputes, and it is to be hoped the Trades 
Union representatives took his words seriously to heart. He 
pointed out that capitalists had grown timid about embark- 
ing on new erterprises, and that consequently, with a 
growing population, the interests of labour must suffer too. 
The only gainers from these disputes were our foreign trade 
rivals, who had been going ahead whilst we had stood still, 
and had even in some respects fallen behind. The President 
of the Board of Trade is certainly not behindhand in his 
sympathy with the just claims of labour, but it is to be 
hoped his words will carry due weight with the constituted 
leaders of the workmen. 


PASSING NOTES. 


The traffic receipts for the week ending December 11th, on 
thirty-three of the principal lines of the United Kingdom, 
amounted to 1,626,545l., which was earned on 19,253] miles. For 
the corresponding week in 1897 the receipts: of the same lines 
amounted to 1,548,481/., with 19,0341 miles open. "There was thus 
an increase of 78,064. in the receipts, and an increase of 219 in 
the mileage. The aggregate receipts for twenty-four weeks to 
date amounted on the same thirty-three lines to 43,024,984/., in 
comparison with 41,621,283l. for the corresponding period last 
year; increase, 1,403,7011. 


The Edmonton District Council, at their meeting on Tuesday, 
resolved to oppose a Bill to be promoted by the Great Eastern 
Railway Company in the next Parliamentary session, to secure 
powers for the improvement of their system in Edmonton and 
adjoining district, with a view to the insertion of clauses for the 
extension of workmen’s trains from Enfield to Liverpool-street 
until 8 a.m., the running of a workmen’s train for the convenience 
of employés at the Government Small Arms factory at Enfield 
Lock and other large works near, and a reduction in season- 
ticket charges. It was stated that the overcrowding in work- 
men's trains had become so great that a number of the regular 
passengers had resolved to travel second-class if all the seats 
in the third-class compartments were full, rather than have to 
stand up, as was now the case. 


Mr. Burgess, Irish manager for the London and North Western 
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view with several prominent citizens and traders regarding his 
company’s position in the present state of affairs. Mr. Burgess 
pointed out that the London and North Western Company do 
not wish to interfere with the arrangements of Irish companies 
but his company intend to seek Parliamentary powers to run 
over the Great Western Company’s line between Carmarthen 
and Fishguard, so that the traders may have advantage of the 
shortest route to Lancashire, Staffordshire, and other manufac- 
turing centres in the north of England generally, when the 
Rosslare route is established. 


Under the presidency of the Mayor of Swansea the committee 
having in hand the proposal to ask the Great Western Railway 
Company to place Swansea on the main line met on Thursday, 
when a letter was read from Sir John Llewelyn, Bart., M.P., a 
director of the company, stating that the latter had the matter 
under their serious consideration, that their engineers were 
dealing with it, and that he would introduce the proposed 
deputation when the date was fixed. 


On Wednesday there was opened for passenger traffic the North 
Sunderland Railway—a light railway from the main Jine of the 
North Eastern Railway at Chathill to Seahouses, on the 
Northumbrian coast. The new railway had its first sod cut on 
May 16th, 1896, and it was opened for goods traffic in August 
this year. It is a single line of the standard gauge, and is a 
little over 4 miles in length. 


The following paragraph has gone the round of the daily press 
during the last few days :—“ It is stated that the South Eastern 
Railway Company intend to acquire the undertakings of the 
Chipstead Valley Railway Compauy and the Epsom Downs 
Extension Railway Company.” Inasmuch as all this was officially 
announced by the South Eastern Company about a month ago, 
one fails to see the need for the statement at the present moment. 


A deputation from the Bangor City Council last week waited 
upon the chairman of the London and North Western Railway 
Company to make representations to Lord Stalbridge with 
reference to the proposed light railway from Felin Hen to 
Llandinorwic, the suggested railway station at Llangoffo, the 
railway extension in Anglesey, the Bangor train service, and 
other matters of local interest. 


On Thursday last an important paper on “ Railway Traffic 
Management” was read at the Royal Engineers’ Institute, . 
Chatham, by Lieutenant E. H. M. Leggett, R.E. The large 
audience included representatives of all regiments in the garrison. 
The lecture was illustrated by diagrams and models, showing the 
latest practice of the London and North Western and other 
railways. 


A statue to the late Mr. John Walker, so long the manager of 
the North British Railway Company, was unveiled in Waverley 
Station booking-ball, Edinburgh, on Thursday, in the presence of 
a representative gathering, by the Marchioness of Tweeddale, 
wife of the chairman of the company. 


The accounta of the Lee-on-the-Solent Railway for the half- 
year ending June 30th, 1898, show a gross revenue of 3181., an 
expenditure of 1,622/., and a loss of 1,3041. The length of line 
open is 3 miles 94 chains. The works and rolling stock have 
cost 26, 3681“. 


A smoking concert given by the London Traffic Superinten- 
dent's staff of the London and North Western Railway was held 
on Saturday at the dining-room of Broad-street Station, under 
the direction of Mr. R. F. Castleman, who acted as chairman. 


A new post—that of * Marine, Docks, and Harbour Superin- 
tendent"—has been created by the Great Western Railway 
Company, and filled by the appointment thereto of Mr. J. Dunster, 
chief assistant in the general manager's office at Paddington. 


Subject to the approval of the Dundee Town Council, the 
Works Committee have resolved to refuse the request by the 
Caledonian Railway Company for a strip of ground at Dundee 
extended Esplanade for the purpose of doubling the line. 
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Mr. Alfred Baker, who was on Tuesday conditionally appointed 
manager of the London County Council Tramways, has been on 
the staff of the Nottingham Tramways Company for twenty 
years, and general manager since 1891. 


The directors notify that a further call of 27. per share on the 
ordinary and preferred “partly paid” shares of the Central 


London Railway Company will be made on the propri.tors, pay- 
able January 13th. 


Mr. Charles Davis, who for many years has held à prominent 
position in the secretary's office of the South Eastern Railway, 


has been appoiuted by the board assistant-secretary to that 
company. 


ЭЛопер and Stock Markets. 


‘The monthly settlement in Consols takes place оп the 5th proz.; the 
ortnightly settlement in other Securities commences on the 28th inst. 


City, Fripay Evenina. 

The Money Market remains fairly steady. Discounts are 
firm at al out 32 per cent, or 3-16 higher than the rate 
ruling a week ago. Money is rather more inquired for, and 
the rate is now about 3} for both short loans and call money 
The India Council to-day was able to secure 3} per cent. for 
renewals of loans on a considerable scale till 27th to 31st 
inst. Gold was in less demand in the open market, and the 
price for the metal declined to 77s. 112d. per ounce. The 
Bank of Bombay yesterday raised its rate of discount from 
4 per cent. to 5 per cent. The Bank of England Return 
issued yesterday shows no changes of importance in the 
general position of the establishment. The Bank has gained 
in cash under the heads of private deposits and of its 
holding of Government Securities, and has lost under those 
of Government deposits and advances on “ other Securities." 
In the result the reserve is almost stationary, showing & 
trifling decrease of 21,0244, while its proportion to the 
liabilities is about à per cent. lower than last week, at 503. 
There have been no fresh bullion operations since the retu rn 
was issued. 

The Bankers' Clearing-house return for the week ending 


December 14th, 1898, shows а total of 138,032,000l., as compared 
with 161,483,000L. for the corresponding period last year. 


Subjoined is acomparison of the present position of the Bank 
of England,the Money Market, the prices of Consols, French 


Rentes, &c., with the position at the corresponding period of 
last year :— 


Same Week 


At Present. last Year 


Coin and Bullion . . 430.988.879 £31,757,748 
Total Keserve .. £20,848 ,354 £21,519,713 
Proportion of Reserve to Liabilities.. ‚| 503 рег cent. 451 рег cent. 
Notes in Circulation ...... M 4:20,040,525 £27 038,035 
Bank Rate of Discount . 4 per cent. 3 per cent. 
Open Market ditto ............ 31 per cent. | 213 per cent. 
Consols (account) .. lloixd 11: did 
French Rentes (account) .. . 102t. “Oe. 103f. 

Paris Cheque Exchange... d 25f. 30c. 25f. 2 5 
New York 60 days ditto... $4512 $4824 


Silver bars are now area at 27 9-16d. рег oz., being 1-16d* 
higher оп the week. А year ago the price was 25 15-164. 


Eastern exchanges are telegraphed as follows:—Bombay 
ls. 4d.; Calcutta, 1s. -fd.; Hong Kong, IS. llid.; Shanghai, 
23. 81d. ; Singapore, 2s. 

The premium on gold at Buenos Ayres has fallen during the 
week from 11510 per cent. to 113330 per cent., making the 
paper dollar (nominally worth 4s. 2d.) now actually worth 
ls. 1032d. A year ago the premium was 170 per cent., and the 
value of the paper dollar Is. &25d. 

The Valparaiso 90-day exchange comes over to- day at 
15 esu being unaltered on the week. А усаг або it was 

0 


The Rio de Janeiro exchange on London is 8d., being 3-10d, 
higher on the week. <A year ago it was 7 5-32d. 


In the Srock asp Suare Markets this week interest has 
principally centred in Yankee rails, which are being rigged 


in quite the old sweet way, and the public appear at last to 
be well on the feed. They should now be about ready for a 
set-back, though prices far higher than those now ruling 
may be looked for during the next twelve months. In British 
railway stocks there is very little doing. A little air has 
been let out of the District bubble, and the stock is down 
1 on the week, last night’s price of 31} being about 4, 
points below the highest of the month. In the Foreign 
Railway market attention is being given to Mexican descrip- 
tions, and the stocks of all these companies show an upward 
tendency. Manila debentures, after dropping away from 
55 to 44, to-day showed a firmer tone, with dealings 
fairly active, and it would not be surprising to see 
a recovery now. Nitrate Rails are very firm; the 
trouble in this case seems to be to get hold of any of 
the stock, which is held very tight in small lote. The 
absence of large holdings in this company is surprising, and 
is, of course, à good bull point. Central Argentines hare 
been rashed up to 88, а rise of 21 on the week; whilst 
Rosario ia up 24, and all other leading Argentines are better. 
Central Bahia 6 per cent. debenture stock is up 6, Cordoba 
Central income debenture stock 3j, Uruguay Northern 
debenture stock 5, Ottoman of Anatolia bouds 43, several 
issues of Ottoman Railway debentures 11 to 22, United of 
Havana bonds 2, and Campos and Carangola bonds 2. 
Arauco bonds at their present figure are sufe to buy. 
Miltord Dock debenture stock has reacted 3, but should still 
be sold if there is any market. 

The principal movements on (Ле week, so far as they relate to 
securities in which the readers of this journal are likely to be 
most interested, are set forth in the following table :— 

Name of Stock. Rise. Fall. Name of Stock. Rise. Fall. 
British Funds, фс. Denver < Rio Grande Com. 11 
Console, 21 per cent.......... — ..-— Do. Preferred Stock... 31 .. 

Do. 2j рег cent. — .. — ErieCommon... 

India 3} per cent. Stock... — Do. lst Preference... 
Do. 2nd Preference 


Illinois Central Common 


British Railway е Stocks. 
oe M Lake Shore & Mich. South 


Caledonian .. 


Do. Pref. Con. Ord. i — [Louisville and Nashville 14 ... — 
Do. Def. Con. Ord....... — — MexicanCentralCommon 3}... — 
Great Central Deferred... 4 — New York Central ......... 71. = 
Great Eastern ... — . $ N.Y.,Ont.,& Westrn.Com. l4 ...— 
(3t. Nthrn. Pref. Con. Ord. 1. . — Norfolk & Western Com. 11. . — 
Do. Def. Con. Ord....... 11 — Do. Preferred.. 22. — 
Do. A ЕЕГ. — Northern Pacific Common Tien = 
Great Western — i Do. Preferred Stock... .. 
Hull and Barnsley Hone 21. Pennsylvania Rail. Shares 24 — 
Lancashire and Yorkshire — ... — Reading Common EE MS 
London, Br. and S. Coast — .. — Union Pacific . 1 T 
Do. Deferred . i. — Wabash ргеЁ................... . MH 
London, Chat. and Dover — .. — Шо. Debs . 21 — 
London & North Western 4... — 
London & South Western — .. — American Railway Gold Bonds. 
Do. Def. Con. Ord.. ... 1 .. — Atchison Gen. Mort. .... 31. — 
Metropolitan .................. — .. — Denver & R. Grande Ist mt. 1 — 
Metropolitan District.. .. — ..1 Erie Gen. Lien 3 p. e.. ..1 ..— 
Midland Def. Ord. lj .. — Mexican Cent. Cons. Mort. 
North British Pref. “Ord. 1 MEL Do. Ist Cons.Inc.G. Bs. 1 — 
Do. Def. Ord. ............ $ .. — Mexican Nat. Ist Mort... — .. — 
North Eastern ............... 29$ .. — Reading Gen. Mort... . 2 ..— 
South Eastern. 1 ..— А 
Do. Deferred ............ 4 .. — Foreign Railway Stocks and Shares 


| 


Buenos Ayres Gt. Sthrn. 1 
Buenos Ayresand Rosari’ 2j ... 
Central Argentine — . 3 
Cent. Uruguay of Mont. . 1 
Mexican Ordinary ...... 
Do. 1st Preference p.e. 1 
Do. 2nd Pref.,6 p.c. ... 1 
Nitrate Railways........ . 
South Austrian 


Colonial Railways. 
Nanadian Pacific ............ It 
Graud Trunk of Canada — ... 

Do. 4 p.c. Guaranteed — ... 
Do. list Preference...... — ... 


wp- obs 


Do. 2nd Preference .. 
Do. 3rd Preference ... 


— | om | 


„| (1,111 


1— 
2 2 2 


American 1 Shares. 
Atchison Preferred.. „ 52 ... 
Central Pacific . 32 ... 
Chic.,M1l., & St. PaulCom. 2i dx 

Do. Preferred. 


Misccllaneous. 
East and West India Dock — . 
London and St. K. Dock 1 


MEM 
К 


Applications have been made to the Stock Exchange Com- 
mittee (1) to appoint a special settling day in and to grant 8 
quotation to:—Great Western Railway, further issue œ 
2.48.50“. consolidated ordinary stock; and (2) to allow the 
following securities to be quoted in the Official List :—Argentine 
Republic—Further issue ot 31,2002 4 per cent. railway guararter 
rescission bonds, Nos. 722 to 731 of 100, 1,00l to 1,012 ard 
7,531 to 7,150 of 500L., and 9,451 to 9479 and |. „% 8 to Tob? e 
1001. each. Denver aud Rio Grande Ruilroad Compans — 
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$4,348,000 first consolidated mortgage 4] per cent. gold coupon 
bonds of 1936, Nos. 34,619 to 38,966 of $1,000 each; Illinois Car 
and Equipment Company—60,832 shares of $25 each, $1,087,885 
first mortgage gold bonds, and 184,100/. Collateral Car Trust 5 
per cent. debentures, in lieu of the securities of the United States 
Car Company now quoted. 

The New York Stock Exchange will close on 24th, 26th, and 
3lst inst. and on 2nd proximo. 

Messrs. N. M. Rothschild and Sons announce the numbers of 
22,544 3 per cent. obligations of the South Austrian Lombardo 
and Central Italian Railway Company, which were drawn at 
Vienna on the Ist inst. to he paid off as follows, viz. :—Series A, 
C, D. F. H, I, K. M, O. P, S. T, U, V. and Z. at 20l. each, on 
January 2nd, 1899, and series X on April Ist, 1899; and also of 
1,185 shares of the above company, which have been purchased 
and cancelled. 

The register of debenture stock of the Buenos Ayres Great 
Southern Railway Company, Limited, will bs closed from 
Saturday, the 17th, to Saturday, the 31st instant, both days 
Inclusive, for the purpose of preparing the interest warrants for 
the half-year ending December 3156. 

Messrs. Thackeray апа Co., ot Cardiff, under date December 
loth, report as follows:—Barry Railway undivided, 2623 (un- 
changed); Barry preferred, 122 (unchanged); Barry deferred, 141 
(unchanged); Cardiff preferred, 1115 (unchanged); Port Talbot, 
9; (a fall of 1); Rhondda aud Swansea Вау, 5 (a fall of 3); 
Rhymney undivided, 2553 (a fall of 4); Rhymney preferred, 1191 
(unchanged); Rhymney deferred, 140} (n fall of 3); Taff Vale, 
75} (4 ris» of 1); Vale of Glamorgan, 1223 (a fall of 13). Business 
is still of a very restricted character, but quotations remain fairly 
steady. Taffs have had а further rise. The new issue of Vale of 
Glamorgan has attracted a good deal of attention; but there is 
some doubt as to how it ranks with the old stock, which naturally 
somewhat interferes with business. 


COMMUNICATION IN TRAINS. 


A meeting of the Institution of Electrical Engineers was held 
on Thursday at the Institution of Civil Engineers, when Mr. 
W. E. Langdon (vice-presiden:) reat а paper on “Electric 
Intercommunication in Railway Trains.” The president (Mr. 
J. W. Swan, F.R.S.) was in the chair. The lecturer described 
the various electrical systems of train communication calling 
for criticism, and expressed his conviction, arrived at after 
mature consideration, that to combine the electrical with the 
brake coupling was, on many counts, undesirable. The question 
was mainly one of responsibility. Would a combination of the 
two couplings lessen the responsibility which attached to the 
efficient maintenance of the brake? When а failure arose іп a 
brake coupling or tube, how was it to be dealt with without the 
presence of the electrical attendant, and vice versi? Were these 
men to hurt in couples, the one tied to the other? Such a com- 
bination of the couplings meant the replacement’ of some 150,000 
brake couplings and tubes. The question presented itself as to 
whether the cost would prove more economical than, or so 
economical as, if the two were established and maintained inde- 
pendent the one of the other, leaving the two departments 
freedorn of action and individual responsibility. What had now 
chiefly to be provided for was the protection of the traveller 
from outrage. He did not believe that this was adequately pro- 
vided for by the provision of a means of raising ап alarm from 
one position only in each compartment. Owing to his conviction 
that the only effectual mode of protecting the traveller was the 
provision of a means of communication in the neighbourhood of 
each corner of a compartment, he bad endeavoured to evolve a 
method which had been applied to a Midland train. It was 
desirable that one system, even in matters of detail, should be 
adopted throughout all railways, but uniformity in three points 
was essential to an interchange of stock. These points were the 
electrical system, the form of coupling, and the releasing key. 


Mr. M. Е. Keogh, the newly appointed secretary of the Dublin 
Wicklow and Wexford Railway Company, is the son of the com- 
pany's solicitor, Mr. George Keogh, J.P., Crown Solicitor for 
county Meath, who was admitted in Easter term, 1855. Mr. 
M. F. Keogh ulready has a familiar knowledge of the company’s 
business, owing to his having been engaged in his father's office, 
and occasionally at Westminster, in looking after the interests of 
thesenior Irish. railway company. We are confident the new 
appointment will please the shareholders, inasmuch as Мг. 
Keogh is at once gentlemanly to deal with, capable to execute. 
and evidently brimful of the energy which goes hand in hand 
with high mental capacity and the physical vigour of early 
manhood. We are pleased to hear that the new secretary is 
popular with the railway staff, who do not regard him as an 
unwelcome intruder. 
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Directors’ Reports. 


PARAGUAY CENTRAL RAILWAY. 


CaPITAL. 

The capital account shows an expenditure of 1,453,082/., whilst tre 
receipts have been as follows: — Ordinary shares, 272,930/.; 6 per cent. 
preference shares, issued to Paraguayan Government, 210,000/.; 6 per 
cent. debenture stock, 974,000/.; loan from bankers (against 40,0001. of 
unissued debenture stock), 25,606/. 


REVENUE AND TRAFFIC. 

The report for the year ended April 30th, 1898, states that the gross 
receipts amounted to $942,743, an increase of $44,957, as compared with 
the previous year. The gross receipts are thus apportioned :— First 
section, from Asuncion to Puraguari, 45 miles, $639,483 (against 
$619,276) ; second section, from Paraguari to Villa Rica, 48 miles, 
$220,986 (against $199,810) ; third section, from Villa Rica to Pirapo, 
62 miles $82,274 (against $78,661) ; total, 155 miles, $042,743 (against 
$897,755). The gross expenses amounted to $834,520, a decrease of 
$4,158 on the previous vear. The net profit was $108,223 (against 
$59,077). Thearrears of debenture stock interest now amount to 339,8892. 
The number of passengers carried was 557,334 (against 494,742) ; the 
weight of goods and parcels carried 74,868 tons (against 79,875 tons). The 
amount due from the Paraguayan Government in respect of guarantee is 
now 508, 4321. The report states :— 

GENERAL. 

“ The directors have much pleasure in stating that since the last- 
mentioned date [April 30th, 1898] the prospects of the line have greatly 
improved. The approximate gross receipts for the current year, from 
May lst to September 30th, amount to $479,153 and the net to 
$137,916, against $379,386 and $19,593 for the corresponding period of 
last year. In response to the often reiterated petition of the company, the 
Paraguayan Government, by decree dated May 30th, which came into 
effect ou July 12th this year, has allowed the company to raise the tariffs 
considerably, the maximum authorised increase to take effect within three 
years from the date of the decree. As the net receipts have been 
expended to meet the urgent necessities of the line, no funds have come 
into the hands of the receivers яо as to be available for distribution to the 
debenture stockholders, The directors hope soon to be able to submit to 
the share and debenture stockholders a scheme by meuns of which the 
receivership may be put an end to, and the company reorganised. The 
sugar factory mentioned in the last annual report has now been com- 
pleted, and working was commenced on September 26th. At the 
request of the Paraguayan Government, the fiuancial agent of the 
Republic in London, Don José Y. Machain, has been elected to a seat on 
the board in succession to the late Mr. Christopher James, Consul-General. 
It is hoped that this appointment may contribute to a friendly settlement 
with the Goverument. The directors are pleased to express their appre- 
ciation of the valuable services rendered by the company’s manager in 
Asuncion, Mr. Cyril Smith.” 


GRAND JUNCTION CANAL. 

The report of the committee of management for the half-year ended 
June 30th, 1898, states that the total receipts amounted to 51,615/., an 
increase in comparison with the sum received in the corresponding period 
of 1897 of 3,355/. The total expenses were 24,924/.,an advance of 5,2771. 
The works are reported by the enyineer to be in fair working order, but 
the shortucss of water in the southern and middle districts and Foxton 
Summit has caused much inconvenience to the traffic ; measures, however, 
have been taken to meet the difficulty. An agreement has heen entered 
into with the Oxford Canal Company relating to tolls on through traffic 
over that canal between London ant Birmingham. ‘This, together with 
the arrangements entered into with the Warwick Canal Companies, gives 
the Grand Junction committee the control of tbe tolls on this route. 
With the view to further developing the canal traflic, the committee has 
purchased additional land at Rickmansworth, Brentford, and Uxbridge, 
the cost of which has been charged to the reserve account. The com- 
mittee recommend that power be taken to raise the balance of the money 
authorised to be raised by the Leicestershire and Northamptonshire 
Union and Grand Union Canals (Transfer) Act, 1894—viz., 40,000/.— 
and it is proposed to issue this, together with the 30,000/. previously 
authorised, as perpetual 4 per cent. debenture stock. The profits for the 
half-year, after providing the interest on the debenture stock, dividend on 
preference shares, and expenses of the canal, amounted to 22,4271. This 
sum, added to the unappropriated balance, makes a total of 35,713/., and 
the committee recommend the declaration of a dividend of 2/. per share, 
free of income-tax, leaving a balance of 13, 1 13“. to be carried forward. 


ROLLER-BEARINGS COMPANY. | 

The report of the directors of the Roller Bearings Company, Limited, 
for the year to September 30th, 1898, states that during this period much 
more experience has been gained in the practical application of this 
company's bearings, and several important improvements have been made, 
having for their object the greater efficiency of the bearings without 
adding materially to the cost. There has been & considerable development 
in the adoption of line shafting and heavy bearings, whilst their introduc- 
tion for tramway work has increased to an extent which justifies the 
directors inclaiming that they are now in use in most of the principal 
cities and towns of the United Kingdom. The company's bearings are 
also in successful operation upon furnace cars, dynamos, broughams, motor 
cars, heavy ventilating fans for collieries, and a variety of other machines. 
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The development of the company’s business with regard to railways 
appears to be more gradual than was contemplated ; this may be attributed 
to the excessive caution of English engineers in the adoption of a new 
meohanism rather than to the want of intrinsic value in the article itself. 
'The number of bearings supplied in the year shows a considerable increase 
over the same period of last year, with a corresponding increase in the value 
of the sales effected and the profit earned, the gross value of the trade 
done showing an increase of over 100 per cent. This encourages the 
directors in the belief that there is a growing demand for roller bearings, 
which, properly fostered, will result in an increasing and profitable busi- 
ness to the company. The directors, in fulfilment of the policy fore- 
shadowed in their last report, have made atrenuous efforts to bring roller 
bearings prominently to the front. nis has necessitated considerable 
expenditure of capital, which they believe will be remunerative, and wiil 
prove by future resulte to have been fully justified. Considerable pro- 
gress has been made in the introduction of the bearings into France and 
Germany, and in the former country negotiations ure still proceeding for 
the acquisition of the patent rights on remunerative terms to the company. 
The profit and loss account shows that the gross profit on trading was 
1,558/. Management expenses, patent fees, &c., amounted to 3,9054, and 
there is a balance (being net loss) of 2,3104, which is carried to the 
balance-sheet, making, with the loss brought forward from last account, 
1,865/., a total debit balance of 4,1751. 


Law Intelligence. 


HOUSE OF LORDS. 


(Before the Lord Chancellor and Lords Watson, Shand, and Ludlow.) 


LONDON AND NORTH WESTERN AND GREAT WESTERN JOINT 
RAILWAY COMPANIES ®. J. Н. BILLINGTON (LIMITED ) 


This was an appeal, at the instance of the London and North Western 
Railway Company, from an order of the Court of Appeal— Lords 
Justices A. L. Smith and Chitty—dated April 25th last, iu which the 
appellants were plaintiffs and the respondents were defendants. The 
action was brought by the appellants to recover from J. H. Billington, 
Limited, coal merchants, in Cheshire, 38/. 7s., an amount alleyed to be 
due for siding-rent on coal wagons at Cheater station between February, 
1895, and August, 1897. The respondents pleaded in defence that the 
oounty court had no jurisdiction to decide the question, such jurisdiction 
being ousted by the Railway Rates and Charges Act, section 5, and they 
paid into court 2/. 6s. in satisfaction of the appellants’ claim so far as 
related to the account rendered for March and April, 1845, but notwith- 
standing such payment they deuied liability. On January 31st, 1595, 
the railway officials sent to each of the coal merchants in the Cheshire 
district a circular in which notice was given that, as serious delays had 
taken place in discharging loaded wayons, involving expenses and 
impeding the working of the lines, advice would be given to each con- 
signee of the arrival of wagons, and after four days, exclusive of the day 
of arrival, a siding rent of 64. per day would be churged for every 
wagon not released and remaining on the companies’ premises. 
On February 28th, 1895, the respondents replied : —“ We shall do our 
utmost to comply with your circular respecting releasing all wagons within 
four days from their arrival, and we trust vou will assist us by delivering the 
wagons promptly and also despatching the empties daily. Unless this із 
done we cannot comply with your circular, and we must bold your com- 
pany responsible fer the usuxl demurrage charges on all wagons not 
delivered as above.” Business went on from that time, the respondents’ 
wagons sometimes remaining on the siding for varying periods beyond 
the four days, the appellants debiting the respondents with the charge of 
6d. per day for all wagons so remaining, and carrying forward the arrears 
of the previous months. This was continued until August, 1897, a period 
of nearly two-and-a-half years, during which the respondents accepted the 
services of the railway companies in respect of the siding accommoda- 
tion, The respondents had never paid anything in respect of these siding 
services. The county court judge held it proved, by oral testimony and 
the correspondence, that the respondents never challenged the reasonable- 
ness of the charge of 6d. for the four-day limit for discharging, but 
they did contend against the right of the appellants to make any charge 
for siding accommodation. Any question us to the reasonableness 
of the charge, he also held, was one for determination by an arbitrator 
appointed by the Board of Trade under section 5 of the London and North 
Western Railway Rates and Charges Order Confirmation Act, 1891. The 
appellants said the question was not whether the charge was a reasonable 
one. There was no obligation on them to provide this accommodation, 
but they gave notice to the respondents that, upon certain defined terms, 
they would provide it, and on those terms the appellants said the 
respondents had accepted the service, and therefore it was not open to 
them to repudiate the terms on which they were rendered. The 
respondents, on the other hand, contended that a difference had in fact 
arisen as to the reasonableness of the charge, that under those circum- 
stances a Board of Trade arbitration was the proper tribunal, and that to 
give the ordinary courts jurisdiction the appellants must show either an 
express contract to pay the charge claimed or an implied one by payment 
for some time, which in thiscase had not been done. The county court 
judge adopted the view of the appellants, as he thought it was inequitable 
that the respondents, knowing the charge to be made, should accept the 
accommodation and when sued turn round and say the question of the 
reasonableness of the charge was not admitted and that the decision was 
for another tribunal. The Queen's Bench Division upheld the decision 


of the county court judge, but the Court of Appeal set aside the judg- 
ment forthe appellants and entered judgment for the respondents, with 
costs. 

Mr. Cripps, Q.C., for the appellants, argued that the county court 
judge had jurisdiction to decide the question at issue, and he stated that 
if the matter were referred to arbitrution it would involve an expenditure 
of 2,000/. The appellants were not bound to provide the accommodation 
for which they claimed payment, but, having provided it, and the respon- 
dents having accepted the accommodation alter notice of the terms upon 
which the appellants would provide it, they became liable to pay, and they 
could not now raise a question as to the reasonableness of the sum which 
under the 5th section of the Rates and Charges Order Confirmation Act, 
1891, was the ouly difference referred to arbitration. 


Mr. Lawson WALTON, Q.C., for the respondents, maintained that the 
effect of section 5 of the order was to require that all differences arising 
under it should be determined by arbitration, and so to oust the jurisdiction 
of the county court. But he pointed out that three days before the 
decision in the present саке another county court judge decided a similar 
question against the London and North Western Railway, and in favour 
of a trader, on the ground that he had no jurisdiction. ‘That decision 
was upheld by the Court of Appeal, and as the railway company had not 
appealed against the finding in the case. of Donellan they must be taken 
to arquiesce in it. As that question was yet to come before the court, 
and it raised the point in a more definite manner than could be done by 
the present appeal, he thought this case might be allowed to stand over. 


The Говр CHANCELLOR said the case referred to was not yet оп the 
list, aud in any case he did not think it was necessary to hold over the 
present appeal. 


After some remarks by Mr. CHITTY, for the respondente, their lord- 
ships proceeded to give judgment. 

The LorD CHANCELLOR said in this case the finding of fact by the 
county court judge was, by the express language of the statute which 
allowed an appeal, conclusive upon any tribunal which had afterwards to 
deal with the matter. The question argued before the Court of Appeal 
was one, no doubt, of very great and serious importance to the tradersand 
ruilway companies of the country asa whole. As far as he was concerned, 
be proposed to give no opinion upon the true construction of the statute 
except this, that a condition precedent to the reference of u case to an 
arbitrator was that the ditference between the parties must have arisen 
before the action was launched. The contention that the parties when 
sued for the price of a service should then, for the first time, ques- 
tion whether the charges were reasonable seemed to him absolutely 
untenable. It was entirely contrary to precedent to introduce new 
differences after the reference to an arbitrator. The differences must 
be raised precedent to the order for arbitration. As to the other points 
he would give no opinion which could be binding upon any future case 
which might arise. The finding of fact by the county court judge being 
conclusive precluded him from giving any judgment upon the true con- 
struction of the section. That matter, therefore, must be reserved for 
future consideration. The judgment of the Court of Appeal appeared to 
him erroneous, and ought not to have been delivered. He therefore 
moved that the appeal be sustained, and that the respondents pay to the 
appellants the costs of the appeal. 


Lord Watson and Lord SAND concurred, the latter remarking that 
the only point on which he had any difficulty was as to the costs. If the 
larger question had to be decided, he thought it rather hard that the 
costs should be thrown upon the present respondents, but that view was 
not entertained by the rest of their lordships. 

Lord LvDLow concurred with the Lord Chancellor as to the findings 
of the county court judge on questions of fact being final, and it being 
too late for the respondents, after action was taken, to raise the question 
as to the reasonableness of the charge made by the railway company. 


The appeal was accordingly sustained, with costs. 


American & Canadian Qailwaps. 
CENTRAL PACIFIC. 


Subjoined is a summary of the income account of the Central 
Pacific Railway Company for the year ending June 30th:— 


1896-7. 1897-8. 
Passenger earnings... . . 4, 766.837 .. $5,452,772 
Freight earnings ͥ 0,122,139 9,743,038 
Miscellaneous . 450,730 540,039 


Total earnings 12.639.711 
Total expenses cenis 


— 


. 815,756,519 


7,048,598 9,221,070 
Net earnings .. $4,990,813 .. $6,544,679 
Sundrypertdiesesese o Rd RI ue dean 40,603 
Net neee 86.894712 
Betterments and addition OC $162,250 
Taxation on railroad property. 402,747 
Rentals, terminal facilities, steamers, and trackage 107,976 
Interest on funded debt _....................................... 3, 149,088 
Sinking fund contributions F 2335, 000 
Amount payable to United States Government under 
Thurman Act аон 8 885,817 


Total disbursementa..............« «ccce tme s 35,032, 878 
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Amount receivable from Southern Pacific Company 
in respect of leased properties, being b ces о 
gross earnings of same after deducting expenses, 
interest, sinking fund contributions, &c., payable 
by Southern Pacific Company out of said gross 
earnings under terms of the lease ........................ $1,561,464 

Rental from Southern Pacific Company .................. 10,000 

Amounts charged in above operatin 
expenses now credited this income] 

&ccount and carried to the debit o 


income appropriation account 
below :— 
Betterments and additions............ $162,250 
Sinking fund contributions ......... 235, 
$397,250 
Bonus on Express Company's contract 32,000 
Income from investments 27,112 
Interest, discount, and exchange 30,515 
Income from sinking fund investments 613,489 
Stumpages on non-trust lands .................... ............ 16,424 
9 2 $2,688,254 
Provision for replacement of rolling stock in addi- 
tion to amount included under maintenance of 
equipment, per contra $183,935 
General expenses charged in books of Central Pacific 
Railroad Comp an . 51,151 
Proport ion of expenses in connection with extension 
of bonds, chargeable against the year ................... 319,654 
Balance, being net income carried to appropriation 
of income account 2,133,514 
$2,688,254 


The above balance of income account for the year ending 
June 30th, 1898, is disposed of as follows :— 
Income from sinking fund investments credited in 
income account, above, now transferred to sinking 


fund account D . $613,489 
Contribution to land grant mortgage sinking fund in 
excess of net receipts from sales of granted lands 154,243 
Old accounts charged off. 44,814 
Expenses in connection with extension 
of bonds U! . . $1,014,929 
Less— Amount applicable to the year, 
Charged abo vp !U—ꝛ . . 319,655 
— 695,274 
Appropriation for company’s sinking funds . 235,000 
Betterments and additions charged off..................... 162,250 
Balance carried to profit and loss account ............... 228, 443 
$2,133,514 


President J. L. Requa in his report states:—The allotments 
of the various amounts withheld by the Government on account 
of transportation services rendered and cash payments made by 
the company, arising from the issue of bonds in aid of the con- 
struction of the railroad, as shown by Government statements to 
June 30th, 1898. are as follows, attention being called to the fact 
that the method of stating said account was changed in the 
month of April, 1808, and credit was allowed this company for 
“Judgments and allowed claims,” amounting to the sum of 
$1,162,939. This amount represents judgments obtained against 
the Government and claims allowed by the accounting officers of 
the Treasury Department, but for which no appropriation has 
been made by Congress. 

Bonds issued by the United States :— 


To Central Pacific ........... $25,885,120 
To Western Pacific ............ 1,970,560 
| — $27,855,680 
Interest paid by United States :— 
On Central Pacific bonds . . 845,510,464 
On Western Pacitie bonds ecco 3,412,953 
—  $48,923,417 
$76,779,097 
Less:— 
Amounts repaid and withheld by the account- 
ing oflicers of the United States 'l'reasury, as 
follows :— 
By transportation services . $8,287,924 
By 5 per cent. net earnings 658,283 
Credit bond and interest account. $8,946,207 
By trausportation services $5,938,237 
By cash payments 633,992 
By interest and premium on 
DCC cat eee sans $3,034,655 
Less premium on bonds pur- 
chase F 1.344.234 
— — 1,690,421 
Judgments and allowed claims.......... 1,162,939 
Credit sinking fund account . $8,825,589 
M ⁵ ⁵ онен 017 271797 
Balance due United States June 30th, 1898 .................... $59,007,300 


In connection with the debt of tbe company to the United 
States Government growing out of the issue of bonds advanced 
in aid of construction of the road, your board reports that action 
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thereon was taken by Congress at its last session, and on July 
7th, 1898, the following Act was approved by the President of the 
United States :— 

* Settlement with the Central Pacific and Western Pacific 
Railroads.—That the Secretary of the Treasury, the Secretary of 
the Interior, and the Attorney-General, and their successors in 
Office, be, and they are hereby, appointed a Commission with full 
power to settle the indebtedness to the Government growing out 
of the issue of bonds in aid of the construction of the Central 
Pacific and Western Pacific bond-aided railroads, upon such 
terms and іп such manner as may be agreed upon by them, or by 
& majority of them, and the owners of said railroads—provided, 
that any and all settlements thus made shall be submitted in 
writing to the President for his approval or disapproval, and 
unless approved by him shall not be binding. 

“That said Commission shall not agree to accept a less sum in 
settlement of the amount due the United States than the full 
amount of the principal and interest and all amounts necessary to 
reimburse the United States for moneys paid for interest or 
otherwise; and also provided, that said Commission are 
hereby empowered to grant such time or times of payment by 
instalment, and at such rates of interest, to be not less 
that 3 per centum per annum, payable semi-annually, and 
with such security as to said Commission may seem expe- 
dient; provided, however, that in any settlement that may be 
made the final payment and full discharge of said indebtedness 
shall not be postponed to exceed ten years and the whole amount, 
principal and interest, shall be paid in equal semi-annual instal- 
ments within the period so limited, and in any settlement made 
it shall be provided that if default shall be made in any payment 
of either principal or interest, or any partthereof, then the whole 
sum and all instalments, principal and interest, shall immedi- 
ately become due and payable, notwithstanding any other 
stipulation of said settlement: Provided further, that unless the 
settlement herein authorised be perfected within one year after 
the passage of this Act, the President of the United States shall 
at once proceed to foreclose all liens now held by the United 
States aguinst said railroad companies and to collect the indebted- 
ness herein sought to be settled, and nothing in this Act con- 
tained shall be held to waive or release any right, lien, or cause 
of action already held by the United States. 

“ That there is hereby appropriated, out of any money in the 
Treasury not otherwise appropriated, the sum of $20,000 to 
defray the expenses of said commission in making the said 
settlement.” 


LATEST EARNINGS. 


First week of December.—Kansas City Pittsburg and Gulf» 
861.000 —inerease, $2,000; New York Ontario and Western: 
$53.000—іпсгеаѕе, $2,000; Chicago Milwankee and St. Paul 
$403,000 — increase, $140,000; Missouri Kansas and Texas; 
$297,000—increase, $21,000; Norfolk and Western, $261,000— 
iucrease, $9,000; Oregon Railroad and Navivation, $5,157,000— 
increase, $3,000; Southern Railway, $488,000—1ncrease, $37,000 ; 
Chicago Great Western, $113,000—1ncrease, $18,000; Chesa- 
perke and Ohio, $289,000—decrease, $33,000; Denver and Rio 
Grande, $185,000—increase, $22,000; Louisville and Nashville, 
$4.56,000—increase, $19,000 ; Mexican Central, $328,000—increase, 
$41,000; Missouri Pacific, $517,000—1ncrease, $6,000; St. Louis 
and San Francisco, $139,000—increase, $11,000; St. Louis South 
к tern, 8184, 000 —inerease, $18,000 ; Wabash, $269,000—increase, 

32,000. 

First week of December.—Baltimore and Ohio South Western, 
$124,000—decrease, $8,000 ; Cleveland Cincinnati Chicago and St. 
Louis, $269,000—decrease, $25,000. 

First week of December.—Northern Pacific $558,000—increase, 
$72,000. 

Month of November.—St. Louis South Western, gross, 
$629,000—increase, $70,000; net, $250,000—increase, $40,000. 
Illinois Central, gross, $2,555,000—decrease, $9,000. Baltimore 
and Ohio, gross, $2,471,000—increase, $216,000. The gross 
earnings of 119 roads in the month of November &mount to 
$49,984,660, an increase of $2,187,476, or 4:58 per cent. 

Month of October.—lllinois Central, gross, $2,467,000— 
increase, $27,000; net, 8770,00 — decrease, $105,000. Calgary 
and Edmonton, net, $8,476, compared with $17,400. 


RAILROAD NOTES. 


According to telegraphic advices from New York, the Texas 
and Pacific has settled the largest of the suits which have been 
brought in connection with the loss by fire at New Orleans of 
$600,000 worth of cotton. An official of the Texas and Pacific 
says the suit has been compromised on а basis most satisfactory 
to the company—equal to a third of the entire amount of the 
alleged damage. "The other suits, numbering about fifty, are for 
small amounts; some are being dropped, others have been 
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settled in favour of the company, and in the case of others there 
will be an appeal to the higher Court. President Gould, in the 
last annual report of the Texas and Pacific, gave as a reason for 
not paying interest on the income bond the existence of these 
litigations, which, if they should be decided against the 
company, might cripple it. 


Referring to the agreement recently arrived at between the 
Grand Trunk and Canadian Pacific Railway companies, the 
Daily News gives the following schedule of fares showing the 
difference between the cut rates and restored tariff :— 


From Toronto to Cut rates. Restored tariff. 
Hamilton ................................. 8 50 ......... $1.20 
Niagara Falls, Ontario 190 ...... 2.60 
London FE I ......... 3.40 
Woodstock ............................._< LOO 2... 2.60 
Ingersoll «iier. x 2.90 
Chatham e emceretegexu oc 1.50 А 5.30 
Winds (“DO лаа: 6.60 
Elora MEC WO зле. 3.65 
Ics MC 55 3.65 
Hespeler ................................. af pc 1.75 
Guelph асаа а оаа а: ES NM 1.50 
Brantforrdddddd; es 195 wes 1.95 
Srnili„s “BOO? uisu 5.10 
Montreal ................................ 5.00 10.40 
Brockville................................ 3.00 6.95 
ll sr OUO эш... 7.30 
Kingston о иссен ле RU. “alse 5.40 


The numbers are announced of bonds of the Wellington Grey 
and Bruce Railway Company, which have been drawn and will 
be paid at par at the offices of the Grand Trunk Railway Com- 
pany in Montreal, or at Dashwood-house, New Broad-street, on 
and after January 2nd. It is also announced that the estimated 
earnings of the railway for the half-year ending 31st inst. appli- 
cable to meet interest on the company's bonds will admit of the 
payment of 2l. 4s. Id. on each 100l. bond, and that this payment 
will be applied in respect of coupon No. 37, due January lst, 
1889, and will be made on and after January 2nd next at the 
agency of the company. 


The Reading Company has issued a report covering the 
Philadelphia and Reading Railway and the coal and iron com- 
panies for the nineteen months since the receivership has been 
ended, which shows a surplus, after providing for all expenses, 
of $133,000; during the first seven months of the period there 
was a deficit of $1,243,000. The year ended June 30th shows 
gross receipts of $45,207,000, an increase of $2,853,000; net 
receipts of $10,420,000, an increase of 81.083, 000; and а net 
surplus of $1,376,000, against a deficit of $579,000. 


The Chicago and Alton crowd say that the negotiations for the 
sale of the road to the Vanderbilts or the Kansas City Pittsburg 
and Gulf have been broken off, and it is now supposed that a 
deal is on with the Gould companies. Should they not result in 
anything, it із not improbable that the Union Pacific may try to 
get possession of the road. The Alton joinsthe Union system at 
Kansas City, and would give it direct and independent access to 
Chicago and St. Louis. 


Friction exists between the Grand Trunk Railway and the order 
of railway telegraphers. Mr. Hays, the general manager, declines 
to recognise their organisation. Montreal advices say that the 


Operators may strike at the New Year unless their grievances 
are remedied. 


The Board of the Chicago Junction Railways and Union Stock 
' Yards Company has declared a dividend of 1} per cent. on the 

preferred and a dividend of 4 per cent. on the common stock, 
payable in New York on January 8rd next, and in London a few 
days after. 


The Chicago Rock Island and Pacific has declared the regular 
quarterly dividend of 12 per cent., payable February lst. The 
board of directors has elected the assistant-treasurer, Mr. F. E. 
Hayne, as treasurer, to succeed the late Mr. J. F. Phillips. 


The Chicago and North Western has applied to the New York 
Stock Exchange to list $1,133,000 of 34 per cent. general mort- 
gage gold bonds of 1987. This is part of the $165,000,000 issue 
authorised last year. 


Out of the net income of the half-year ending 3lst inst., the 
board of the Northern Pacific Railway Company have declared a 


dividend of 1 per cent. upon the common stock, payable on 
Februury 3rd next. 


The rate war on grain east-bound from Chicago continues, and 
probably the lowest figures on record have been reached, some 


business having been done at 6c. per bushel, all rail from Chicago 
to New York. © 


Mr. J. W. Thomas, jun., has been elected general manager of 
the Nashville Chattanooga and St. Louis Railway, to succeed his 
father, who resigned as manager, but remains president of the 
concern. 


It is announced that the Dauphin Railway, now being built 
near the Saskatchewan River, will be pushed forward to Hudson 
Bay within four years, thus opening a new short route to 
Europe. 


A Tacoma despatch says that the Northern Pacific has filed 
plans of eleven branch lines, with a total ое of 566 miles, to 
parallel the Oregon Railroad and Navigation Company's lines. 


The Wabash Railroad Company will withdraw from the 
Western Passenger Association on January 15th, the reason 
given being that the Chicago and Alton Road is not a member. 


President Cable, of the Chicago Rock Island and Pacific, 
positively denies the report that his company is seeking to obtain 
control of the Colorado Midland. 


Mr. Gardner, the chairman of the board of directors of the 
Chicago Burlington and Quincy Railroad, died on Saturday at 
Boston of apoplexy. 


A report is being circulated that New York Ontario and 
Western common stock will be divided into two classes. 


Last week's East-bound all.rail freight tonnage from Chicago 
amounted to 113,000 tons, against 65,000 last year. 


It is reported that the Atchison Topeka and Santa Fé will 
abandon several of its Kansas branch lines. 


General News. 


MR. RITCHIE ON THE “GRIEVANCES” OF 
RAILWAY SERVANTS. | 


A deputation representing a large number of the principal 
Trade Unions waited on the President of the Board of ‘Trade 
on Thursday, to lay before him grievances felt by railway men and 
others through the action of various railway companies. Mr. 
Ritchie was accompanied by Sir Courtenay Boyle, Mr. Hopwood, 
and Mr. G. Roper. The deputation included Mr. J. T. Coates, 
and Mr. С. Dew (National Cheap Workmen's Train Movement); 
Mr. W. Hudson, Mr. E. C. Gibbs, and Mr. R. Bell (Amalga- 
mated Society of Railway Servants). 

The speakers for the railway service, contended that rail- 
way men had suffered through acting on the advice of the 
Board of Trade, that they were often prevented frum acting 
as members of local autborities, and that great hardship was 
inflicted on thousands of the working classes because workmen's 
tickets were not issued up to a later hour in the morning, and 
because the refusal of several of the companies to grant any but 
the most limited facilities to workmen caused congestion of 
population with its consequent evils in many large towns. 

Mr. Кітсние, in reply, said the first point brought to his notice 
was the dismissal of the delegates because of the action they had 
taken under the advice given to the railway servauts by the 
Board of Trade. If it were a fact that, because of the adoption 
of the advice given to the railway servants by his direction, they 
were removed from their employment, it was a case in which he 
thought the strongest steps possible for the Board of Trade to 
take should be taken. Nothing could be more detrimental to the 
public than if, when steps were taken by а body of individuals, 
on the advice of a Department, they should be subjected to pains 
and penalties. The position of things seemed to be that the 
railway servants had alleged that certain members of their union 
had been dismissed, not because of faults committed by them in 
the execution of their duty, but because of their inter- 
ference under the advice given by himself in connection with 
the department. Of course, if а man was incapable of carrying 
out his duty, it was no bar to his dismissal that he was a member 
of the society, or had acted as delegate. He certainly should 
regard it as very regrettable on the part of the company it they 
took advantage of some slight fault on the part of a man to take 
strong steps with regard to him, because he had at some time or 
other taken part in nevotiations between the servants and the 
company. As Mr. Bell knew, there had been some correspon- 
dence between the Board of Trade and himself with regard to 
that particular question, and the position the Board ot Trade 
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had taken up in the correspondence was that it was impossible 
for them to be the judges of whether or not any partienlar fault 
committed by a railway servant was or was not sufficient to 
justify his discharge or reduction. If they attempted to do that 
they would be practically taking into their hands the manage- 
ment of the great railway systems of this country. It would be 
an impossible position for them to make themselves responsible, 
and, in case of accident or calamity, the responsibility would be 
very grave if it could be shown that the cause, or a portion of 
the cause, of the calamity was interference bet ween the company's 
 Rervants and the company by the Board of Trade and its officials. 
But the Board of Trade had stated by his direction that if they 
were to get possession of the particulars of tbese various 
alleged grievances, it would be their duty to ask from the 
companies explanations with regard to the action they had taken 
in respect of the individuals concerned in those particular cases. 
At first he thought Mr. Bell was rather inclined to ask for & 
departmental committee, but such a committee was not а weapon 
with which to deal with a case of this kind, because it would have 
no power of summoning witnesses at all. If the companies said 
they were perfectly willing to discuss with the Board of Trade 
allthese allegations, but they were not going to be brought to 
the bar of a departmental committee, they would have no power 
of getting any evidence from them. What they proposed to do 
was, for all purposes of the railway servants, as good as a depart- 
mental committee, indeed considerably better. He proposed, 
assisted by his colleagues, that full investigation should be made 
into each of the cases by Mr. Bell. He thought he must ask 
them to wait until that operation had been carried through before 
he expressed any opinion upon tlie question of a House of Com- 
mons Committee. Не did not say it might not be necessary to 
have a House of Commons committee on this question. The 
next question, which had been brought before them by Mr. 
Allerman Dew, was in regard to workmen’s trains. There, 
again, they had been moving iu the matter. He did not 
think it could be said that the Act of 1883 had proved a failure, 
for under it great facilities had been given to the working classes. 
If that Act had proved a failure they would have a strong case for 
its amendment, but so far they did not acknowledge its failure. As 
Mr. Dew had stated, there were inquiries now pending with regard 
to cheap trains. Two had been held, and five were pending. In 
addition to that, nineteen other cases would be shortly before the 
Railway Commissioners, and until they saw what the result of 
all those inquiries was, he thought the demand for an alteration 
of the Act could not be said to be sufficiently strong. The Board 
of Trade had no objection, and if representations were made to 
him with regard to the pending inquiries he would make repre- 
sentations to the Railway Commissioners. Something had been 
said with regard to the fares. Uniform fares, no doubt, would 
be convenient, but some railways were much more costly than 
others, and Parliament bad always recognised in cases of that 
kind that there should be some consideration shown with regard 
to the fares. This, after all, was in the interest of the travelling 
public, for if those who embarked their money in railway enter- 
prises were restricted, some of the more costly lines would not be 
made. Anything that would prevent capital getting a proper 
return was clearly not in the interest of the travelling public; 
but, of course, at the same time, advautage ought not to be 
taken of that to unduly press the question of fares. Many ofthe 
lines coming into London carried on their traffic under circum- 
stances of extraordinary difficulty, and anything that congested 
traffic must be a source of danger to the travelling public. 
There was another class as well as workmen who must 
be considered in connection with cheap traffic — a large 
body of people who were not workmen, but whose remu- 
neration was little more than that of the workmen; these 
must be accommodated. Each class ought to have full and 
adequate consideration. He next referred to the difficulty of 
restricting workmen's facilities to the class for which they were 
intended, and excluding people who belonged to the middle 
classes. With regard to the civil liberty question, that was a 
matter which they could hardly interfere with. They all knew 
the great difficulty of giving time and attention to public 
matters. The disabilities they complained of were not confined 
to railway servants. They would pardon him if he took advantage 
of the presence on that occasion of gentlemen who were promi- 
nent in the trade union world, and if he spoke on more general 
questions than those they had brought before him. The subject 
was of the most supreme importance to all interested in the pro- 
sperity of the country. They were as much interested from 
their point of view in & prosperous condition of things in the 
country as any capitalist could possibly be. A great deal had 
been written of an alarmist character in regard to the exports 
and imports of this country, and with much that had been said 
he did not sympathise. He had great faith in the capabilities of 
his country and countrymen, and he believed that they would 
be able to meet the competition of their rivals in the future 
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just as they had done in the past: but, of course, it could 
not but be a matter of anxiety when they knew that every 
European country of any importance for the past few years had 
been increasing their export trade, some of them to a very large 
extent indeed, while this country had been going back. It was 
the only country of any importance that showed & decrease in 
exports. The reason why our rivals had been so successful had 
in part been owing to the very great adaptability and energy 
shown by their manufacturers, combined with the great excel- 
lence of their technical and general education. But they must 
not disguise from themselves that there was another reason, and 
it was on this reason that he wished to say something to the 
representatives of trades unions, and that was, the unhappy 
disputes that had occurred from time to time in this country 
between capital and labour. He hoped he was not going out of 
his province, as the head of the great trading department of this 
country and also the head of the department charged with 
labour, in expressing his anxiety that some way should 
be found to end, so far as possible, these disastrous 
wars between capital and labour which had brought во 
much profit to their competitors, and so much loss to this 
country. The result had been that large orders had gone out of 
the country. Our rapidly increasing population demanded 
increased employment, which could only be provided by the 
embarkation of capital. Strikes, however, frightened capital. 
He wished to impress on all concerned the duty of striving to 
put an end to these unhappy struggles. Supreme efforts were 
now being made to get international peace, and he hoped they 
would do their best to bring about & conference in order to 
achieve industrial peace. The Conciliation Act, however, had 
been extremely effective in а large number of cases, but it would 
never be as operative as they could desire it in large disputes 
unless both parties were agreed to settle matters under it, and 
there lay the difficulty. It had been said that it ought to be 
compulsury, but that was impossible. 


THE GREAT LACUNA COMPANY. 


Brought out with a great flourish four-and-a-half years ago as 
the redeemer of the late John Thomas North's failing prestige, 
the Lagunas Nitrate Company bids fair to prove the most 
monumental of the numerous failures foisted on the British 
public by that financial buccaneer. Incomplete when trana- 
ferred for tbe sum of 850,000/., and saddled with contracts so 
onerous that the originators were ignominiously ejected from 
the management, the concern has in its short life passed through 
many vicissitudes, but instead of recovering lost ground it 
has steadily gone from bad to worse, until at the present time it 
threatens to die of inanition. The works have been closed for 
nearly nine months, during which time every oficina in Chili 
possessed of decent grounds has been hard at work producing 
nitrate at a profit, and the Lagunas Company has become a 
laughing stock to the trade and a delusion to the shareholders. 
We have come across & good many curiosities in the way of 
nitrate accounts, but certainly none to approach those to be pre- 
sented at Cannon-street Hotel on Thursday next, and, although 
loth to take up our space with matter verging on the absurd, we 
will go through the more striking items of the balance-sheet for 
the benefit of proprietors necessarily innocent of Tarapacan 
accountancy. The first entry on the debit side—share capital, 
900,0001.—1з the measure of the Lagunas Company's weak- 
ness. Bills payable 48,480/., are a large order, considering that 
only 14,000 tons of nitrate were made in the three months 
January to March (none since), at a cost by nop ossibility 
exceeding 30s. per ton. It therefore looks as if some 
kite-flying had taken place between Iquique and London, although 
the negotiation of bills without “documents attached,” would, 
under present circumstances, appear more difficult than con- 
venient. Sundry creditors for 21,8281. may be classed among 
the philanthropists so frequently met with in nitrate circles. 
Suspense re the Lockett claim “as per contra," 16.437l., happens 
to be contrary to the opposite entry of 14,672/., neither of these 
fitting in, moreover, with the foot-note to the effect that no 
reserve is made in the balance-sheet for amonnts payable and 
receivable under the pending lawsuits. We had almost omitted 
to express our admiration for those shareholders who, in this 
time of suspense, have left their dividends unclaimed to the 
amount of 16l. 6s. 3d. Nothing short of a seat on the board ог a 
trip on commission to Tarapaca should reward such self-abnega- 
tion. Passing over the cost of works and properties, including, 
as & matter of course, matters in dispute with the vendors, we 
come on the asset side to stores and пе 17,375l.—a8n abso- 
lutely preposterous sum for an oficina shut down and in charge 
of a few caretakers. The directors may thank tbeir luck more 
than their judgment if the contents of the shop do not disappear 
by the time work is resumed, assuming that contingency to be 
on the cards. Without by any means recognising the parent 
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syndicate's balance-sheet as a model of moderation, we may point 
out that the stores and pulperia figure therein at 19,8941. for one 
large oficina in full work and a second “shut down” like the 
Company's! Nitrate bags in transit, 10,252/.,” most assuredly 
“take the cake,” setting the seal on the directors’ prescience. 
Making no nitrate, with none to sell, with no intention of imme- 
diately resuming manufacture, and in a falling jute market, these 
amiable gentlemen actually invested 10,000/. of the company’s 
superabundant capital in a million bags, which, by this time, are 
proso y eating their heads off in Iquiqui like the mules at 

gunas! The cargo may have been sold, but the transaction is 
utterly indefensible even if a profit has been made. Valuations 
of nitrate stocks are cattle too kittle to be handled here, but it 
seems to us that in the case of nitrate sold the actual net value 
might be given instead of being merely estimated. The exist- 
ence of sundry debtors for nitrate sold, 33,438/., is another proof 
of tbe company's affluence, and presumably the same may be 
said of “nitrate sold but not delivered," 19,0791. Caliche in 
stock, 11,769/.,comesin handy asa window-dressing asset, although 
it might just as well have been left in the ground, unless work 
had to be given to postpone a raid on the pulperia. The stock 
of iodine, estimated at 7, 1371., should yield a profit of 10,0001., 
spread over the next two or three years, and meantime money 
can be raised on it—for a consideration. It would have been 
interesting to see the cost of the commission to Chili stated 
separately instead of lumped in with the legal expenses, 35,9691., 
and the chairman may perchance be induced to vouchsafe some 
information at the meeting. The item last mentioned speaks 
eloquently for itself, and we have no ambition to analyse spilled 
milk. As low interest means good security, the deposit of 
36,0001. is evidently in safe keeping; the directors must for 
nearly a couple of years have kept the money at call in the 
hourly expectation of paying that prematurely declared 4 per 
cent. dividend, which wil! now find its way to Lincoln's-inn 
instead of into the shareholders’ pockets. Cash, 6, 8751., is, or rather 
was, а comforting feature, with nothing coming forward from 
Chili except bills for acceptance, and the payment of directors' 
fees should besafeenough in thecurrent year. We will nowrapidly 
glance through the profit and loss account. The sum of 6,133/. 
having been expended at works during stoppage, the paralytic 
state commencing on April lst, it would appear that the company is 
galloping into debt at the rate of 24,0001. a year, exclusive of 
London expenses, the amount of which latter, 3,004/., is likewise 
in inverse ratio to work done; directorial mental anguish “in 
suspense. As the “former board” vacated office in 1896, its 
“ consignments ” (loss on?) further debited with 3,139/., must 
have been carried for a considerable period by the present incum- 
bents, with the inevitable results now perceptible to Mr. Robert 
Harvey’s hindsight. A sense of humour is evidently not a part 
of the stock-in-trade of this brilliant board, else the contribution 
to the funds of the Nitrate propaganda, 610l., would have been 
charged to cost of manufacture as by other companies. Com- 
mission to “Colonel” North's executors, 992l., is a gem beyond 
compare in the Lagunas casket. After all, the deceased officer 
was a farseeing financier, else he would not have dreamed of 
securing an annuity on his own promotions. When will the dis- 
tribution of these surprise packets come to an end? Loss on 
exchange 2,754l. is merely another of the incidents seemingly 
connected with the shrinkage of business. Wecommend to Mr. 
- Henry Lowe the disquisition on the subject served to the 
Lagunas Syndicate meeting by his rival, Mr. Robert Harvey. 
Recuperation being one of the company's few weak points, there 
is all the more reason for congratulating it on the “recovery on 
water charged in excess 3,0081” The East London Company's 
policy must have travelled to the Far West. It might have been 
supposed that the Lagunas business was black enough withont 
the help of coal, but the profit on coal consignments, 32l., if 
small, serves to eke out that on the company’s legitimate trade 
(if any). We should not have credited the existence of a number 
of investors sufficient to account for 811. in transfer fees, were it 
not that the entry is there to speak for itself. The state of the 
company's affairs is “as shown by the books of the company," 
and vice versá. 'The joint certificate of two eminent firms of 
accountants is there to prove it. 

Fortunately for our readers' patience the report of the direc- 
tors, as distinguished from the accounts, does not require lengthy 
comment. It is adorned with the names of Mr. Henry W. Lowe, 
director of fifteen gold mining and finance companies (not 
including Lagunas); Mr. R. E. Morris, a member of the legal 
profession, we believe; M. Porlitz, the representative of ‘ those 
people," as the French shareholders used to be referred to by the 
Colonel; and last, but not least, Le Baron Benoist Méchin, 
recently pitchforked into a seat as a further sop to the “ bearer 
share" brigade. M. Quaetfaslem, vendor of the Lautaro pro- 
perties, formerly graced the Lagunas board, but somehow his 
seat “ became vacant," as the report pithily puts it, and has 
been filled with the aristocratic machine-made god. The 
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gross trading profit, 34,3421., is the only item of the accounts men- 
tioned in the report, for reasons readable by him who runs 
through it. “ Due attention has always been paid to the main- 
tenance of the company's property in an efficient working con- 
dition” (sic). As a matter of fact it is not and has not 
for nine months past been in a working condition. There 
was nothing to prevent the manufacture of 120.000 quintals 
per month at a profit of sixpence per quintal before the 
fall in exchange, and fully 7id. since July. By stopping 
work the company has deliberately thrown away between 
30,0001. and 40,0001. for the mere sake of avoicing a pay- 
ment of commissions to Messrs. Lockett, which could not 
by any possibility exceed 2,500/. (1 per cent on the million of 
quintals sold at 4s. 9d. f.o.b.) Beyond this point fatuity cannot 
reach, and it is for the shareholders to say whether the directors 
shall be allowed carte blanche in this game of skittles with 
their money. With the lawsuits still pending we will not 
deal beyond stating the lamentable fact that the conduct 
of same has been on a par with that of the general business of 
the company. Men capable of sounding the praises of & nitrate 
combination when themselves voluntarily closing down their 
oficina are not likely to take advice; yet we recommend them to 
inwardly digest the bogus valour displayed at the Syndicate 
meeting in respect of the company's appeals. 


Nitrate shareholders are proverbially a patient race, and the 
exchange of mounts is risky when crossing a stream (not to 
mention a stagnant malodorous lagoon); but the line must be 
drawn somewhere, and we had hoped to see next Thursdays 
meeting signifying its disapproval by refusing to pass the 
accounts and insisting on an investigation into the mismanage- 
ment of the Lagunas Company's affairs. Presumably, however, 
the time is not considered ripe for this Just yet, as the circular 
which we expected to see issued to the shareholders this week 
has not made its appearance. For months past we have been 
trying to find excuses for the flabby and vacillating policy of 
the board, but with such a report before us as that now under 
review we begin to feel that in changing the administration a 
couple of years ago the shareholders jumped from the frying- 
pan to the fire. Yet another change may, therefore, be necessary, 
and the first step in this direction will be to open the eyes of the 
Continental shareholders to the way in which they are being 
bamboozled. When that is done there will be some chance of 
putting the management on a satisfactory footing. 


AND UXBRIDGE “LIGHT RAILWAY” 


SCHEME. 


At the Board of Trade, on Wednesday, Sir Courtenay Boyle, 
Permanent Under-Secretary to the Beard of Trade, sat, under 
the Light Railways Act, to hear the application of the 
London United Tramway Company to the Board of Trade for 
sanction to their scheme of proposed light railway extension 
from Hanwell to Uxbridge. 

Mr. Pore, Q.C., on behalf of the Great Western Railway 
Company, submitted that the Board of Trade should not confirm 
an order which had been made by the Light Railway Commis- 
sioners authorising the construction by the promoters of a light 
railway between Hanwell and Uxbridge. The object of Parlia- 
ment when passing the Light Railways Act (which gave the 
Board of Trade power to confirm such an order without the 
intervention of Parliament) was not that the machinery should 
be used to enable the Board of Trade to deal with questions which 
Ought to receive the sanction of Parliament. His point was that 
the effect upon the railway already existing in the district would 
be of such magnitude that it ought not to be dealt with except 
by a committee of Parliament, and, further, that it was not a 
case in which the powers of the Light Railways Act should be 
invoked at all—that it was, in point of fact, a tramway extension 
and nothing more, and that it ought not to be permitted that the 
powers and protection which were given to the various interests 
under the Tramways Act should be evaded by proceeding under 
this particular form of legislation, which was not really 
applicable to the present scheme. The line, as authorised by the 
Light Railway Commission, was to pass along the main Oxford- 
road, and had all the characteristics at all events of the ordinary 
tramway service, and one would have thought that it was one of 
those very cases in which the protection of the Tramways Acts to 
frontagers and others interested should be made available for 
their protection. The whole question was that the Great Western 
Railway felt that this proposal was of so much moment to their 
interests, and having regard to the recent adjustment of railways 
which had been made for the accommodation of the district by 
Parliament itself, that it was a case which ought to be judged of 
by Parliament directly and not by the Board of Trade under the 
Light Railways Act. Mr. Pope proceeded to detail the railway 
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firmly consolidating her power in Manchuria. Immenee activity 


schemes which had recently been sanctioned by Parliament for 
the accommodation of the district, explaining that the Great 
Western access to Uxbridge would therefore be nowtwo-fold—the 
ordinary line for West Drayton in connection with their 
main line, and also the Wycombe line. There was, therefore, 
& circular system of railway from the Mansion House serving 
the district—a mode which afforded the greatest possible facility 
for the development of the locality. Uxbridge was also served 
now by an authorised line in the hands of the District Company. 
If this matter were before Parliament, he asked, was it likely 
that a committee would allow the interposition of a direct line of 
competition both against the District and the Great Western 
railways before the satisfactory character of the accommodation 
which had been provided by recent legislation had been or could 
be tested, seeing that some of it had been so recently sanctioned 
that it had not been constructed, though it undoubtedly would 
be? It would be the strongest possible argument to say that the 
scheme was premature. This was & case of direct railway com- 
petition, because it would divert from authorised and existing 
railways passenger traffic from Uxbridge to other parts ot 
London, which would otherwise pass over the Great Western 
Company's line. It seemed to him that this was a most 
ingenious disturbance of the railway settlement of two years ago. 
The whole question of the connection of Uxbridge with the 
metropolis was gone into and settled two years ago, and no one 
could say that the arrangements then made were inadequate, 
because they had not yet been tried. 


Mr. WILKINSON, general manager of the Great Western Rail- 
way Company, said if all the line authorised were constructed 
(including the piece between Uxbridge and Hanwell, sanctioned 
by the Light Railway Commissioners) he apprehended very 
serious competition with the Great Western Hailway because 
the line of tramway would be practically parallel to the railway 
all the way to London. The Uxbridge and Hanwell piece of 
itself would abstract traffic that the Great Western carried now. 
The tratlic between Uxbridge, Southall, and Hanwell on the 
Great Western amounted to 50,000 passengers a year. The 
expenditure of the Great Western to construct the railway to 
Uxbridge being undertaken at the express wish of the Uxbridge 
people would afford sufficient accommodation for the reasonable 
requirements of the locality. He understood the company pro- 
posed to carry passengers at something like zd. a mile. 


Can similar fares be adopted by you? 


No, because we have had to pay for making our railways— 
and very expensively too. 'Then we have as ratepayers to pay 
for keeping up the roads for the tramway, and thus pay for them 
to compete against ourselves. 


Sir Courtenay BoyrLE—Supposing the Acton and Hanwell 
scheme were dead, and not likely to be resuscitated, would you 
then oppose this scheme from Uxbridge to Hanwell alone?—I 
think we should, because, take it whichever way you will, it is 
the avowed intention to compete with the Great Western. 


In further examination, WITNEss said he understood the pro- 
moters proposed to issue workmen’s tickets at about 3d. a mile, 
the same as the Great Western Company. 


Mr. Moon then addressed the court in opposition to the 
application on behalf of frontagers on the line of the proposed 
tramway, practically the whole of whom objected to the scheme. 
He proceeded to argue first that the Light Railways Act did not 
include such a scheme as this, and then that if the undertaking 
was such that the procedure under that Act would apply in this 
particular case there was no public case for allowing the scheme 
to proceed. 


Mr. BALTOUR Browne, Q.C., replying (before further evidence 
was called) on behalf of the promoters, contended that the 
evidence had absolutely failed to show there was any such com- 
petition as would make the undertaking one which should not 
be dealt with by the Board of Trade, but one which skould go to 
Parliament. The competition was trivial to a degree, and if such 
competition as arose in this case was to bea bar to a light rail- 
way they would put a stop practically to the Light Railways Act. 
With regard to Mr. Moon's contention that it was not a light 
railway, but a tramway, he said if that was right the Board of 
Trade had been wrong in & great number ot cases, and had 
sanctioned tramways under the name of light railways in every 
respect similar to this. 


Mr. Cripps, Q.C., also spoke in defence of the scheme. 
The decision on the legal points raised was adjourned. 


RAILWAYS IN CHINA. 


The Pekin correspondent of the Times, writing on October 31st; 
says :— The French are keeping very quiet, and there is distinct 
evidence here of the widening of the rift between France and 
Russia. Russia has obtained all аб she sought for. She is 


is being shown in Port Arthur and Ta-iien-wan. Defences ae 
being put in order with feverish haste. All railway work is 
advancing rapidly, both from Port Arthur and from Niu- 
chwang. No less than 140,00 Chinese labourers are said 
to be emploved now while the season is open upon the various 
sections of the Trans-Manchurian Railway. Russia has her 
sphere clearly defined and recognised by England in the case of 
the terms of the Niu-chwang Railway concession as far south as 
the Great Wall. France has nothing—not even in Fu-chau has 
she yet made a move. The railway from Pak-hoi to Nanning 
exists on paper only. Even the preliminary survey has not yet 
been undertaken. One of the French Fathers is in the hands of 
the Mantzu rebels in Szuchuan, and is experiencing the same 
treatment at the hands of these aborigines that in years 
gone by was the fate of the Monseigneur Fénouil No 
reparation has yet been demanded; certainly none has been 
given. Тһе missionary will be liberated on the payment of a 
ransom ; his life is not considered in danger. Particulars of the 
disturbance in the French concession at Shameen, Canton, have 
not yet reached us, but there appears to bea case there which сап 
give France another pretext for exacting from China a railway 
concession that will never be developed. No progress has yet 
been made in surveying the railway route from Lao-kai on the 
Red River to Yun-nan city. Germany has made but little 
movement lately. Kiao-chau appears so far to be a complete 
failure. The Governor is resigning his post. As a German 
officer remarked to me, the Imperial Foreign-office expected him 
to make bricks without straw. No railway construction has yet 
been attempted in Shan-tung province, nor has any commercial 
house succeeded in establishing itself at Kiao-chau. There is no 
trade, no activity, and unless totally different methods of 
administration are introduced by Germany the colony 
wil be & failure. Germans themselves fight shy of it: 
they find a better scope for their energies in those fields 
already opened and developed by Englishmen in the treaty 
ports. There is, however, on foot again a project to obtain 
an Anglo-German concession to finance and construct the 
trunk line from Tien-tsin to Ching-kiang—Germany to build the 
line from Tien-tsin to the southern border of Shan-tung province 
and England the remaining portion to the Yang-tsze river. One 
portion at least of one of the great branch lines projected to the 
Yang-tsze would thus be secured by England. Both the two 
others, the more central and important, she has lost. The 
northern half of the great central trunk line, from Peking to 
Han-kau, will be built by the Russian-Belgian-French combina- 
tion; the southern half, from Han-kau to Canton, has been 
secured by the American Washburn-Carey syndicate on terms 
more favourable than any yet granted in the case of any other 
railway contract in China.” 

The following communication, dated December 8th, has been 
received at St. Petersburg from Khabarobka :—‘ It is reported 
from Niu-chwang that tranquillity prevails there. Large stores 
of anthracite coal are being transported thither from Kaiping, 
Japan. The Russian Government has also sent a large quantity 
of railway sleepers and rails, as well as great stores of wood for 
building purposes, and materials of all sorts for railway con- 
struction. ‘The first locomotives will arrive shortly, and the 
railway embankment will soon be partially completed as far as 
Port Arthur. The railway to Shan Haikwan is making pro- 
gress. The embankments and cuttings at Niu-chwang have 
already been begun, and they are completed for 50 miles from 
Shan Haikwan onwards. The rails are now being laid, and a 
temporary bridge is being erected. The final bridge will consist 
of thirty spans of 100ft. each. Thus Niu-chwang will soon be 
connected with Pekin by railway. Along this line are coal mines 
hitherto untouched.” 

The French Chamber on Thursday had under consideration 
the loan of 200,000,000f. for the construction of railways in Indo- 
China guaranteed by the Government of Indo-China. Urgency was 
demanded and agreed to for the measure. M. Puicnon declared 
that the Right were opposed to the proposal, because France 
had no interest in undertaking such works. M. de CassaGnac, 
interrupting, said.“ Let us keep our money for casting cannon 
and building ships." M. Doumer, Governor of Indo-China. 
observed that Indo-China did not ask France to make any 
sacrifice. She applied for 200,000,000f. on her own resources, 
The situation in Indo-China was good, the Budget showed a 
surplus, and the gnarantee of the loan was certain. In con- 
clusion, M. Doumer declared that the railway was an instrument 
of development and power, and Indo-China would contribute to 
the wealth and power of France. (Cheers) Article T., 
authorising the loan, was adopted. The Chamber then agreed 
to Article IL, providing for the construction of five lines 
of railway in Indo-China with the sole guarantee of the Govern- 
ment of the colony, and to Article IIL, providing for the con- 
struction of a line from Laoka to Yunnan Sin, with an annual 
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State guarantee of 3,000,000f. MM. Doumer and Guillain dwelt 
upon the advantages of this line, which would secure for French 
trade an important outlet in the Chinese province of Yunnan. 
The Bill, as a whole, was then adopted almost unanimously. 

An edict has been issued by the Chinese Government ein aus 
the concession of coal mines in the vicinity of the projecte 
Shan Haikwan Niu-chwang Railway granted to the Hong Kong 
and Shanghai Bank. This completes the ratification of the 
bank's contracts in the north of China. 

Speaking at Moulmein, Lower Burma, on the 6th inst., the 
Earlof Elgin, Viceroy of India, said the project of the railway 
into Siam had not yet taken shape, and must depend largely 
on circumstances over which the Government of India had no 
control, and more particularly on the views of the Siamese 
Government. The proposed railway communication with 
Rangoon stood in a different position. Its prospects were favour- 
&ble. He could give no promise, nor speak to the Burma Rail- 
way Company, with whom the initiative lay, but he hoped that 
matter might be seriously considered at no distant date. 


NEW COMPANIES AND NEW ISSUES. 


[Applications for shares in limited liability companies may be withdrawn by 
letter—or by telegram, if confirmed by letter—provided the notice of withdrawal 
reaches the secretary before the shares are allotted. | 


SANTA FÉ AND CORDOVA SOUTHERN EXTENSION RAILWAY, LIMITED. 

Tur Rairwav Times has not been alone in condemning the 
issue of so-called debenture stock by this company. The 
Investors’ Review says :—“ We consider it a very poor investment, 
and, even at 6 per cent. interest, would have none of it." The Statist 
says:—'' So short a section of road in Argentina is but slight 
security, and investors who may be attracted by 6 per cent. must 
act with full knowledge of the risk they run;" and adds :—“ It 
is difficult to understand why the Great Southern, with its trunk 
line of 186 miles, did not add the extension to its own system, 
instead of there being a sub-company with its own members.” 
The explanation is probably to be found in the desire of directors 
to grab additional fees from the separate company. The tack- 
ing on of 52 miles of wild-cat line to the existing company’s 
system would not have afforded the necessary pretext. 


VALE OF GLAMORGAN RAILWAY COMPANY. 

The directors of the Vale of Glamorgan Railway Company have 
resolved :—(1) That the 45,0001. of new ordinary stock created 
on February 4th, 1898, under the company’s Act of 1895, be 
allotted and offered at the price of 1151. for every 1001. of the 
said stock to the proprietors registered as holders of the com- 
pany's existing ordinary stock on November 25th, 1898, the allot- 
ments to be made to such proprietors as near as may be at the 
rate of 121. 10s. in respect of every 100l. of the said existing 
ordinary stock standing registered in their names at that date, 
and so in like proportion, but that no fraction of II. of stock be 
allotted or be transferable. (2) That the par value of the new 
stock to be allotted and the premium thereon be payable on 
January lOth, 1899. (3) That any sum in arrear shall be subject 
to interest at the rate of 5 per cent. per annum from January 
10th, 1899, until payment. (4) That the amount paid up in 
respect of such new stock to be allotted, exclusive of premium, 
be entitled as from January Ist, 1899, to dividend at the same 
rate and payable at the same time and for the same periods as 
the dividends on the existing ordinary stock of the company. 


THE SOUTH EASTERN—CHATHAM WORKING UNION. 


It is announced that on and from January Ist next the South 
Eastern and Chatham and Dover companies have arranged for 
all tickets, ordinary and season, to be available, without extra 
charge, by all trains of both companies between all competing 

oints on the two systems, such as Dover, Deal, Ramsgate, 

argate, Canterbury, Ashford, Maidstone, Chatham, Gravesend, 
St. Mary Cray, Orpington, Bickley, Bromley, Beckenham, and 
the six London termini of the two companies—viz., Charing- 
cross, Victoria, Cannon-street, Holborn-viaduct, London-bridge, 
and St. Paul's. The holders of traders’ season-tickets on either 
company's system will also enjoy the privilege of being able to 
travel between the above points without extra payment. From 
January lst and on every day (Sundays included) an express 
train will leave Victoria (London Chatham and Dover Railway) 
at 10.30 a.m., running vid Swanley and Sevenoaks on to the 
South Eastern system, arriving at Tunbridge Wells at 11.30 a.m., 
St. Leonards at 12.10 а.т., and Hastings at 12.13 p.m.. There 
will be & return train by the same route, leaving Hastings 
at 4.55 p.m., St. Leonards at 4.58 p.m., and Tunbridge Wells 
at 5.41 p.m., arriving at Victoria at 6.45 p.m. New Brompton, 
the rising suburb of Chatham, is also to derive benefit from the 
new arrangement between the companies, as three or four of the 
more important trains will run from Charing-cross and Cannon- 
street to New Brompton (London Chatham and Dover station) 
and vice versd. А new service has also been arranged by which 
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passengers can be booked to the Continent vid Flushing and 
Queenborough, leaving Charing-cross at 8.22 p.m., and London- 
bridge at 8.28 p.m., joining the Chatham and Dover mail train at 
Chatham. The train service between Maidstone and London will 
also be greatly improved, and a new loop line will be opened at 
Otford, near Sevenoaks, thereby accelerating the service between 
London and Maidstone by the Chatham ind Dover system by as 
much as fifteen minutes in the case of certain trains. These 
improvementa will also apply to all stations below Maidstone, as 
it has been arranged for the trains of the Chatham and Dover 
Company to run from Maidstone, vid Ashford (South Eastern 
Railway), to Appledore and Hastings. Chatham and Dover 
trains will no longer terminate at the Bat and Ball Station, 
Sevenoaks, but will run through to the much more convenient 
station of Tub's-hill, Sevenoaks. "These are some of the altera- 
tions which are notified as taking effect from January Ist, and it 
will thus be seen that the arrangement between the companies 
for the working of the joint traffic is now taking definite shape, 
and will certainly be to the advantage of the public using these 
two railways. 


THE NORTH WESTERN NOT UP TO DATE. 


Lieutenant-Colonel С. ҮҮ. Addison, R.E., has presented to the 
Board of Trade his report on an accident which occurred on 
September 13th at the North Junction, Crewe, on the London 
and North Western Railway. In this case, immediately after the 
7.23 p.m. passenger train from Crewe to Liverpool had left the 
down platform at the former station, the signalman put the starting 
signal back to danger, and reversed the facing points at the 
North Junction, over which the train was about to pass; quickly 
discovering the mistake, one of the men endeavoured to make 
the proper road again, but in doing so he " split" the train. 
Only two passengers are reported to have complained of any 
injuries. Lieutenant-Colonel Addison finds that the responsi- 
bility for the mishap must be shared by two signalmen, Farmer 
and Broome, and he adds:—“ The signalling arrangements are 
not up to date, but this will, I understand, shortly be remedied, 
& complete rearrangement of the lines, &c., at the north end of 
Crewe station being now in progress. In the meantime, steps 
should be taken to see that the signalmen do not, as in this 
instance, disregard the extra appliances at their disposal for 
maintaining the locking after a starting signal has been placed at 
danger in rear of a train. The system which appears to be per- 
mitted of light engines following trains out of the station towards 
the North Junction, without receiving any signal—semaphore, 
disc, or hand—also seems to me to call for some alteration. Iam 
not surprised to find that several witnesses bear testimony to 
mistakes having been made under these conditions." 


ARGENTINE RAILWAY ITEMS. 


The Argentine National Railway Board having ceased to exist, 
the railways are now under the jurisdiction of the Minister of 
Public Works, the section being in charge of Engineer Demetrio 
Sagastume. Engineer A. Schneidewind remains as Inspector- 
General of Railways, and Engineer Eduardo Schlatter as chief 
of the Mechanical and Statistical Department. 


Sr. Augusto Brondeur, in representation of a French syndicate, 
has made & proposal to the Provincial Government ot Corrientes 
for the construction of & network of light railways, 75 centi- 
metre gauge, the lines to be as follows:—(1) Bella Vista to 
Saladas, Niburucuyá and Саа Саа; (2) Goya to Santa Lucia, 
Nueve de Julio, and Veron de Astrada. All fiscal lands to be 
given free. Private lands to be expropriated. Exoneration from 
all taxes. Tariffs to be fixed by the Government when the 
receipts reach 10 per cent. After ninety years’ working, all the 
lines, rolling stock, &c., to be handed over free of charge to the 
province. 


Concessions for light railways in the province of Buenos 
Ayres continue to be granted broadcast, the latest recipients 
being Messrs. Pareja, Millat, and Co., for a line from Mar del 
Plata to Balcarce. Sr. Juan D. Cilley has also become a con- 
cessionaire for the following lines: Barracas al Sud to 9 de Julio, 
passing through Merlo and Chivilcoy; 9 de Julio to Villegas, 
passing by Trenque-Lauquen; Chivilcoy to Arenales Norte, 
passing by Chacabuco; 9 de Julio to Adolfo Alsina, passing 
through Pehuajó and Guaminí. The length of these lines is 
950 kilometres.—Jtiver Plate Review. 


HALIFAX AND THE GREAT NORTHERN RAILWAY. 


A deputation from the Halifax Chamber of Commerce last 
week waited upon the general manager of the Great Northern 
Railway (Mr. C. Steel) at Leeds. There were also present Mr. 
Alexander, chief traffic manager, and other officials of the Great 
Northern Railway Company. Mr. T. Sutcuirre (President of the 
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Chamber) pointed out that great inconvenience was expe- 
rienced by business people in Halifax by reason of their 
not being able to get into London before 11.45 a.m.— 
Mr. CLARK, in supporting this, urged that a train should be 
run from Halifax due n London not later than 11 a.m., which 
would give traders an opportunity of transacting their business, 
and returning the same day. He also urged that a breakfast- 
car should be attached to this train—Mr. FiRTM asked that 
Halifax should be made a centre for this district for the making- 
up of express trains to London, in order to obviate stopping at 
all the small stations.—It was also urged that through carriages 
should be attached to the 12.37 p.m. train from Halifax to 
London and the 1.30 p.m. from London to Halifax. The deputa- 
tion asked for a third-class dining-car on the 5.30 p.m. train from 
London to Halifax, and that the 5.45 p.m. train from London 
should be run half an-hour later, with a through connection to 
Halifax. Attention was also called to the through carriages 
between London and Halifax being used for passengers to inter- 
mediate stations.—Mr. Boot warmly supported the views of the 


deputation. Improvements were suggested in the Sunday 
service. The attention of the general manager was also called to 


the delays to traffic between Hebden-bridge and Calder Valley 
stations.to London, and it was stated that steps had already been 
taken which would prevent any complaints in the future. The 
interview lasted over an hour, and Mr. STEEL stated that one or 
two of the most important points had already been under the 
consideration of the directors since the communication was 
received from the Halifax Chamber, and he would endeavour to 
meet the wishes of the deputation as far as possible. 


NITRATE NOTES. 


As a great deal is just now heard about the question whether 
the Nitrate Railways Company is going to adjust its capital and 
revenue accounts, and distribute the large balance of undivided 
profits carried forward at the end of 1808, it may not be amiss to 
reproduce the remarks of Mr. Robert Harvey, the chairman, at 
the general meeting on May 28th last:—''On our last year's 
balance-sheet we said that the raising of capital in order to 
cancel the amount paid from revenue for capital account should 
have the immediate attention of the directors, but in view of the 
present quotation of our bonds we think it would be impossible 
&t the present time to secure money from the public on a second 
bond, and we have, therefore, decided to allow matters to remain 
as they are for the present, and we hope by careful administra- 
tion of your interests, and by limiting the dividend to a small 
amount, that the price of our bonds will again rise to par. 
Should that happen we shall have no difficulty in raising the 
amount wbich bas been expended out of revenue on capital 
account." It will be interesting to watch and see whether the 
shareholders come by their due, or whether we shall once more 
па the familiar spectacle ої Mr. Harvey swallowing hia own 
words. 


It is refreshing to find shareholders in a nitrate company for 
once in а way displaying a little common sense. Those of the 
Paccha and Jazpampa Company have wisely refrained from 
throwing good money after bad, judging from a circular just 
issued by the liquidator, who states that holders of only 34,000 
shares have come into the reconstruction scheme, whilst his 
< endeavours to dispose о Ше unapplied-for shares have not met 
with success." 


The following extract from Mr. Harvey's speech at the Lagunas 
Syndicate meeting on Tuesday should possess some interest for 
sharebolders ia the Nitrate Bank (alias the Bank of Tarapaca and 
London), the assets of which, according to the last balance-sheet, 
were still valued at 193d. per dollar, although the current rate of 
exchange was only 13d. :—* It is the system of the auditors here 
—they have always insisted upon it; I do not condemn the 
system at all, and I think it is quite a safe one—to write down the 
whole of the stocks, as well as the cash, to the figure of the exchange 
which is ruling at the time the accounts are made up.” 


MASHONALAND RAILWAY. 


The report of the resident engineer of the Mashonaland Rail- 
ny Company, showing the progress up to October 24th, states 
that 132 miles of earthworks are finished; platelaying, 64 miles 
finished; at the Odsi bridge, three spans of lvuft. are completed, 
and as regards masonry two girders are in position; the 
Tsungwesi and Imjasura bridges are each of 100ft. and the 
masonry is finished and ready for the girders; the Myama- 
pambesi bridge of 100ft., and the Rusapi bridge, three spans of 
OCft., are about half finished; the wooden bridges between Umtali 
and the Rusapi river are in hand. Six engines and sixty trucks 
are running. The telegraph is being rapidly pushed forward, 
28 miles being finished and a further 12 miles are ready for 
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erection. Three hundred and twenty whites and 4,300 natives 
аге at work on the extension. Workshops and running sheds 
are nearly completed, machinery being erected. Rusapi Station 
and telegraph office will be commenced immediately. Siding 
already in. 15} miles of rails and 30 miles of sleepers are read 
to go forward from Umtali. In contradicting a rumour origi- 
nated in Salisbury that the Salisbury extension was suspended 
and would probably stop for a year, Mr. George Pauling, the 
contractor, writes :—“ Every effort is being made to push on the 
railway work, and so far from stopping we expect to reach Salis- 
bury and convey goods there by the end of March next.” 


THE STOCK EXCHANGE SETTLEMENT. 


The making-up prices for the principal railway stocks, and the 
extreme rates of continuation current at the Stock Exchange 
settlement on Tuesday, are shown hereunder :— 

Making-up Price. 
Nov. 9. Nov. 28. Dec. 13. Stock. 
Caledonian . .. == 


148 150 150 ЕРО РТК 
52 538 534 Ра deferred ......... 1'6 to 2/- con. 
20 2] 21 Great Central deferred .. 3d. to 1/- ссп. 
118} 120% 119} Great Eastern .................. 13con.to 7,6 con. 
554 59$ 594 Great Northern defd. ord. 13 to2'- con. 
1611 168 166$ Great Western... . 1/3 to 3,9 con. 
3 Lancashire & Yorkshire ... 2 6 to 5 con. 
Hull and Barnsley............ 16 to 2 - con. 
1781 London and Brighton“ A” 13 bk. to 113 con. 
1 London Chatham & Dover 64. to 1/- con. 
| vi „ 2nd pref. — 
198$ 200 199} London and North Western 5,- to 15/- con. 
22 London and South Western 


Continuation rate. 


891 92 92 j deťd. con. ord. 2 6 to 39 con. 
125 1204 1204 Metropolitan... ... 26to5- соп. 
27 32i 334 Metropolitan District ...... 9d. to 1 6 con. 
871 881 8з Midland deferred ............ 2 6to5'- con. 
40k 44 431 North British, def. ord....... 1.9 to 2:6 con. 
1753 1773 1781 North Eastern . I 3 to 5/- соп. 
105 106 1051 South Eastern A 1,3 to 5/- con. 


13} 174 18} Atch. and Topeka a 4 to 5 рс. con. 
; ‹ 55 " preference 4% to 5} p.c. con. 
Central Pacific.................. 44 to 54 p.c. con. 
224 24 27À Chesapeake and Ohio 


4% to 53 p.c. con. 
1144 1174 121 Chicago Milwaukee & S.P. 2 to4p.c. con. 
574 61 66 Denver & Rio Grande pref. 4} to 5j p.c. con. 


13 14} Ff ыи ees 

н » first preference ......... 
17 194 19 „ Second preference. 41 to 5$ p.c. con. 
Illinois Central.... 2 to 3 p.. con. 
Louisville and Nashville... 4} to 5] p.c. con. 
Mex. Cent. 4 p. c. gold bonds 4} to 51 p.c. con. 


4} to 55 p.c. con. 
44 to 5} p.c. con. 


Miss. Kans. 'Tex................ 44 to 5$ p.c. con. 

15 17 174 New York Ontario & West. 44 to 5} p.c. con. 
119 122i 1234 New York Central.... 2 to 3 p.c.con. 
524 57 614 Norf.and Western newpref. 4} to 5} p.c. con. 
42 42 43 Northern Pacifie ........ 44 to 54 p.c. con. 


» " preferred 44 to 5j p.c. con. 
60} 61} 61$ Pennsylvania .................. 44 to 5$ p.c. con. 
81 91 91 Reading... . 4 to 5 p. c. con. 
20 231 211 „ Ist pre... . . . dk to 5} p.c. con. 
8$ 10% 10$ Southern Railway... .... 44 to 5k p.c. con. 


30i 412 734 » preferred ............ 44 to 5j p.e. con. 
34 394 404 Union Pacifie ................. 44 to 5j p.c. con. 
905 714 73} p » preference... 4} to 5} p.c. con. 
203 231 231 Wabash preference Meta 44 to 5} p.c. con. 


32} 36 36} Р В ° Debentures 41 to 54 p.c. con. 


84] 73 87} Canadian Pacific .............. 4} to 5} p.c. con. 
) Grand Trunk of Canada .. 3d. to 71d. con. 
: 2/- to 3/6 con. 
2;- to 3,6 con. 
1/- to 2/6 con. 
6d. to 1/3 con. 


guaranteed 
first preference ...... 
second preference ... 
third preference ... 


304 50 45 Ж 
174 221 204 » 


215 223 229 Bombay Baroda and C. I. 3 to4 p.c.con. 
139 1411 141 Buenos Ayres Gt. Southn. 4 to5 p. c. con. 
82 8-44 854 Central Argentine... 4 to 5 p.. соп. 
74 774 77  CentralUruguay ........ . 4 05 p. c. соп 
3i 3i 33 Costa Rica shares. 4 to 5 p.c. con. 
87 86 86 ре » 2nd debs.......... — 
26 27 271 East Indian “A” ........... 3 to4 p.c con 
172 177 1771 Great Indian Peninsula. 3 to4 p.c.con 
4 31 31 Leopoldina Shares... 4 to 5 p.. соп 
17% 194 20? Mexican ordinary ............ 6d. to 1/- con. 
69 711 74 „ first preference ...... 173 to 5/- con 
29 30 314 „ second preference .. ]1/-to2'- соп 
5 51 64 Nitrate ordinary i 3d. to 6d. con 
10 10i 111 Ottoman  ............... 5 to6 p.c. con 
6 61 6 South Austrian Ry. Shares 5 to6 p.c.con. 
19k 21 214 Raily. Investment Co. def. 1/- to 1/6 con. 


FOREIGN AND COLONIAL ITEMS. 


The Lower House of the Austrian Reichsrath on Wednesday 
adopted the Local Railways Bill without amendment. 


The half-yearly drawing of bonds of the Royal Trans- 
African Railway will take place at the company's principal office 
in Oporto, Portugal, on the 21st inst. 
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The interest on the 31 per cent. debentures of the South 
Western of Venezuela (Barquisimeto) Railway Company, 
une due Ist prox., will be paid at the company's offices on 
that date. 


In the Cape House of Assembly on Monday, Sir J. Sivewright 
gave notice of motion “that this House is of opinion that the 
material for the railway to Lake Tanganyika should be carried 
free over the Cape railways." 


A Dalziel telegram, dated Perth, Western Australia, December 
15th, says :—“ Great activity prevails in the timber trade, and 
ten vessels are now loading with Jarrah. The local timber com- 
panies assert they cannot overtake the foreign demands for the 
wood, and a substantial increase in the price is likely to follow.” 


A meeting of the holders of debentures of the Puerto Cabello 
and Valencia Railway Company, Limited, will be held on the 
21st inst., for the purpose of receiving and considering a report 
by the trustees in regard to the position of the company and of 
considering a proposal to give time for the payment of interest 
due and to accrue due upon the debentures. 


The Leopoldina Railway Company, Limited, have been officially 
recognised by the Government of the State of Rio de Janeiro as 
the legal successors of the former company, and obtained per- 
mission to build branch lines from Areal to Entre Rios, and from 
Porto das Caixes to the junction of the Norte and Grao-Pará 
lines. The Areal line, it is stated, will be completed within 
eighteen months, and the Porto das Caxas line within thirty-six 
months. 


According to the Jornal do Brasil, the raising of the rates of 
the Ceutral Kailway has been attended with most unsatisfactory 
results, a good deal of traffic having been lost in consequence of 
this retrograde step. On November llth the Legislature of the 
State of Rio de Janeiro resolved to ask for & reduction in the 
freight rates on coffee on the Central Railway, in view of the 
present low prices rendering unremunerative the capital invested 
in coffee plantations. 


The La Guaira and Caracas Railway Company, Limited, 
announces an interim dividend of 5s. per share, being at the rate 
of 5 per cent. per annum, payable on 21st inst. Holders of 
share warrants must deposit coupon No. 24 at the company's 
office three clear days for examination. The coupons on the 


share warrants to bearer being exhausted after the payment of . 


this dividend, the warrants themselves must be lodged ai the 
company's offices seven clear days for examination and issue of 
twenty-four new coupons, numbered 25 to 48. 


RAILWAY PATENTS. 


(This list is specially compiled for THE RatLtway Times by 
Messrs. Rayner and Co., registered patent agents, 37, Chancery- 
lane, London, W.C., from whom all information relating to 
patents, designs, trade marks, copyrights, &c., may be obtained.] 

24,527. Walter Griffiths—Improvements in railway luggage 
trollies and the like. | 

24,700. William Edward Langdon, Electrical Department, 
Midland Railway, Derby—Intercommunication in railway trains. 


24,708. David Smith Burns—A new or improved instrument 
for interlocking railway points and signal levers with electric 
block or train signalling switch on double lines of railway. 


24,710. Daniel Jones, 6, Finkle-street, Stockton-on-Tees— 


ESTABLISHED 1774. 


rens bogies and other similar vehicles from moving when 
eft alone. 


24,746. Albert Edward Jones and Thomas Henry Cadreman— 


A new or improved automatic lock for railway carriages and 
other doors. 


24,787. Jaen Beto—An improved detonating signal for use on 
railways. 


METROPOLITAN RAILWAY CARRIAGE AND 
WAGON COMPANY, Limited. 


SALTLEY WORKS, BIRMINGHAM. 
Successors to Messrs. Joseph Wright and Sons. 
MANUFACTURERS of RAILWAY CARRIAGES, TRAMWAY CARS 
WAGONS, and RAILWAY IRONWORK of every description. Rail- 
way Carriages and Wagons built for cash, or upon deferred paymente 
extending over a period of from three to ten years. A largenumber of 
Coal, Ironstone, Ballast, and other wagons to be let on hire. 


Manufactory and Chief Offices—Saltley Works, Birmingham. 


WEST AUSTRALIAN HARDWOODS. 


KARRI 
& JARRAH 


SLEEPERS, STAIR TREADS, BRIDGES, PILES, 
PLATFORMS, CHAIR KEYS. 


REGISTERED TRADE MARKS :— 


Full Particulars and Prices on application to— 


MILLARS’ KARRI & JARRAH FORESTS, LIM. 
72, BISHOPSGATE-STREET WITHIN, LONDON, E.C. 


dvice from Company’s Mills gives the output of Karri and Jarrah for the 
ор "months ending June 30, 1898, as 33,371 loads. or 20,022,600 feet super. 
Telegraphhic Address—'' Jarrah, London." Telephone—290, London Wall, 


= 


WILLIAM JESSOP & SONS, Line, 


BRIGHTSIDE WORKS, 


TOOL STEEL. 
FORGED AXLES AND LOCO: CRANES. 


LAGGING SHEETS, PLANISHED SHAFTING BARS. 
LOCO: CASTINGS, WHEEL CENTRES & HORN-BLOGKS, 


SHEFFIELD. 
FINEST SELF-HARDENING STEEL. 


Dzc. 17, 1898.] 


UENOS AYRES and ROSARIO 
RAILWAY COMPANY, Limited. 

Notice is hereby given, that the TRANSFER 
BOOKS of the Four per Cent. Debenture Stock of 
this ie N be CLOSED from the 12th to the 
24th instant, both days inclusive, for the preparation 
of Warrants for the payment of the Half-year's Inte- 
rest, due 1st January, 1899. 


By order, 
Managing Director and Secretary 
anagin ran e ; 
34, Coleman-street, 1994055 B. O., 
8th December, 1898. 


DROP US A LINE 


and we will mail you our latest 
list of our famous 


BEESTON CYCLES. 


Ride one of these celebrated Machines 
and your troubles will cease. 


No other makes approach them for elegance, 
rigidity, and ease of running. 


The Beeston Cycle Co., Ld., 
COVENTRY 


—- T—•—!— —ñ— —: —g——ä 9—:I46 
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ANDREW R. SCOBLE, Chairman. 
It was moved by Surgeon-General A. C. Castriot de 
Renzy, C.B., seconded by Marcus N. Adler, Esq., 
and resolved— 
That the best thanks of the Meeting are due 
and are hereby given, to the Chairman and 
Directors for their attention to the interests of 


the Company. 
ipd F. L. SOABE, Secretary. 


THE RAILWAY TIMES. 


HE GREAT INDIAN PENINSULA 
RAILWAY COMPANY. 

At the NINETY- EIGHTH HALF -YEARLY 
GENERAI, MEETING of the Proprietors, held at 
Winchester-house, Old Broad-street, London, E.C., on 

Friday, the 16th December, 1898, 
Sir ANDREW R. SCOBLE, K.U'S.I., M.P., Chairman 
of the Company, in the Chair, 
the Meeting was read. 

The Company’s Seal was ed to the Register of 
Proprietors. 

The Directors’ Report baving been taken as read, 

It was moved by the Chairman, seconded by H. 
Wollaston Blake, Esq., and resolved— 

That the Report of the Directors, together 

with the accounts now submitted, be received and 


The Advertisement conveni 


SKIDMORE & CO., 


TUBE WORKS, 


d ted. 
It was movad by the Chairman. seconded by NETHERTON, near DU DLEY. 
Alexander Н. Campbell, Esq., and resolved — 


IRON TUBES. 


TICKET DATING PRESSES, 
RIBBONS, AND TYPES. 


Best quality at lowest rates. 
Prompt deliveries. 


ELDON ENGINEERING Co., 
Elswick Court Works, Newcastle-on-Tyne. 


FRED. BRABY & C0., 


.per Cent. upon the 


That a Dividend of 88. 
be and is hereby 


Capital Stock of the Compan 
declared ont of surplus profit, to be paid to the 
holders of Capital Stock now registered in the 
books of the Company, in addition to the guaran- 
Hise Interest of £2 10s. per Cent. for the current 
-year. 
It was moved by the Chairman, seconded by Lionel 

. Ashburner, Esq., C.S.I., and resolved— 
That the Directors be. and are hereby, autho- 
rised to adopt for this Company's Provident 
Fund the revised rules and regulations in force 
on State Railways in India, so far as they may 
be applicable, and, with the consent of Govern- 
ment, to contribute to the Fund from the revenue 
of each half-year with effect from 1st January, 
1898, such amount as may be necessary under the 

rules for the time being in force. 
It was moved by James Moodie Kerr, Esq., seconded 
by Robert Charles Kerr. Esq., and resolved— 

That Samuel Lovelock, ‚ F.C.A., be, and is 


hereby, elected an Auditor of this Company. LIMITED 
It was moved by the Chairman, seconded by Charles . 
Peile, Esq., and resolved— GrASGOWwW . 
That the best thanks of the Meeting are due, 
and are hereby given, to G. A. Barnett, Esq.. а CONTRACTORS FOR IRON ROOFS 
C.I.E., the Agent, and to the Heads of Depart- 15 


ments and Members of the Staff in Ind ia generally. 
and also to the Home Staff for their valuable 


services during the past Half. year. OTHER CONSTRUC TIONAL IRON WORK. 


JOHN SPENCER 


NEWBURN STEEL WORKS, 


: OFFICES. 
NEWCASTLE-ON-TYNE, 
27, Westzgate-road. 


CAST STEEL 
LOCOMOTIVE 


WHEEL CENTRES, ao | 


WHEELS. 


STEEL CASTINGS 
70 40 TONS. 


Loco. Crank Shafts, Wheel 

Centres, Bogie and Wagon Wheels 

Horn Blocks, Axle Boxes, : 

Crossheads, Pistons, Motion Plates, 

Dredger Buckets, aad Links. Hydraulic 
es, &o. &c 


AND SONS, LIM., 
= NEWCASTLE-0N-TYNE. 
LONDON. 
CANNON-STREET-BUILDINGS 
139, Cannon-street. 
STEEL 
\ FORGINGS. 


— Loco. and other 
Crank Shafts, Piston and 
Connecting Rods, Coupling 
Rods, Hecentric Sheaves, 
Straps, and Rods. 


ors 
ZY BEST CAST STEEL FILES. 


UR j 

{у 

D Special Guaranteed Tool Steel. 

| Springs, Laminated, Volute. Oonical, &a, 


е 


A 


ч 
/ 
/ 


and strength are requ 
and other Machinery; 
superior work. 


makers. 
No. 3 Foun 


BLAENAVON COLD BLAST PIG IRON 


(MADE WITH THE CELEBRATED 


Wo. 1 Foundry.—A Dark, Grey, Soft Iron, used for Castings, where toughnes 
гей, such as Toothed Wheels for А 
also by various Governments, for Guns and other 


No. 2 Foundry.—A more Open Quality, used for similar purposes, and largely by 


BLAENAVON CHARCOAL COAL). 


MOTTLED.—Used for Chilled Rolls in tempering; and for other similar purpose 

* These qualities havea high tensile strength in wrought iron, and are used for 
bringing up weaker iron to stand the Government tests. 

Extract from Report made by the Officers of H.M. Government te 
the Royal Arsenal on the strength of various descriptions of Iron, showing the general 
average of a number of Specimens p and tested from fifty-seven samples and 
о from five samples of Blaenavon Iron.—Parliamentary Paper No. 4971, Session 


cultural], Cotton 


No. 4 Grey Forge.*—An Open, Soft Iron; great strength ; suitable for 8 8 Tensile (firinsvarso 
toughening and tempering harder ualities ;itisa very superior Forge Iron. А 8 à Crushing. 
No. 5 Common Forge. A Harder, Finer Grain, very Strong Iron: suitable атау йынын Btrength | 


f rge am F 
lore ee елеп, а F шаро Average of 57 sampl?|850 Epor mene 850 Specimens. |546 Bpecimene 278 Specimens 
ita, Power Plate, ang BB. Merchant Bare. Nili gera ss Spacious 68 Specimena, 46 8 А LAM 21 Specimens. 
Но. 6 4 Forge.“ —A still harder and Closer quality used for Mill Rolls of Davon only: 7.175 95.588 ri 488 108 281 


,9n 


or bringing up the strength of weaker Forge Irons. 


Prices and any further information as to quality suitable for special purposes may be obteined from 


THE BLAENAVON COMPANY LIMITED, 86, CANNON-STREET, LONDON, E.C. 
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ORTH LONDON RAILWAY. NOUS EASTERN RAILWAY. ONDON, CHATHAM, and DOVER 


—o— 
CHRISTMAS HOLIDAYS, 1898. 


TRAINS 
Every few Minutes to and from 
SHOREDITCH, 


for 
STANDARD THEATRE 
(Pantomime, Dick Whittington.” Morning Perform- 
ance on Boxiug Day), 
The BRITANNIA THEATRE 
(Pantomime, King Klondike,“ Morning Perform- 
ance on Boxing Day), 


Also 
THE “LONDON” MUSIC-HALL—VABIETY 
ENTERTAINMENT. 
DALLON, JUNCTION, 


or 
NEW ALEXANDRA THEATRE 
(Pantomime, '' Cinderella," Morning Performance 
on Boxing Day). 


Every Fitteen Minutes 
to uud from 
CHALK FARM, 


for 
PRIMROSE-HILL, REGENT'S PARK, and the 
ZOOLOGICAL and BOTANIC GARDENS. 


HIGBBURS and ISLINGTON, 


о the 
AGRICULTURAL HALL , 
(World's Fair) 
and the GRAND THEATRE 
(Pantomime. The Babes in the Wood. Morning 
Performance on Boxing Day). 


HACKNEY, 

In connection (by means of Covered Gallery) with 
Great Eastern Suburban Trains to 
CHINGFORD 
(For Epping Forest, &c.). 

VICTORIA PARK, 


BOW (for Bow and Bromley Institute, 
and the People's Palace). 


HAMPSTEAD-HEATH and WILLESDEN 
JUNCTION. 


Every Half-hour 
to and from 
KEW 1 
or 
KEW GARDENS. 
ADDS ROAD 


; or 
* OLYMPIA " 
(Barnum and Bailey's Greatest Show on Earth). 


ROUTH EENSUNG TON, 
or 
THE ERRAL INSTITUTE. 
80 
SOUTH KENSINGTON and NATURAL HISTORY 
MUSEUMS: 


with a Train Service in connection with the 
CRYSTAL PALACE. 


Every Hour 
to and from 
RICHMOND, 


for 
TEDDINGTON (BUSHEY PARK) and HAMPTON 
COURT. 


FREQUENT TRAINS 
to and from 
FINSBURY PARK, 
HIGHGATE (for HIGHGATE WOODS), WOOD- 
GBEEN, NEW BARNET, HIGH BARNET, 
and ENFIELD. 


G. BOLLAND NEWTON, General Manager. 
Broad-street Station, December, 1898. 


REAT EASTERN RAILWAY 
COMPANY. 


Norick is hereby given, that the TRANSFER 
BOOKS of the Guaranteed and Preference Stocks of 
the Company (otber than the Metropolitan Stock) 
will be CLOSED on the evening of Wednesday, the 28th 
December instant, and will reopen on Saturday, the 
31st December instaut. 

By order, 
W. H. PEPPERCORNE, Secretary. 

Liverpool-street Terminus, London, 

17th December, 1593. 


ONDON and NORTH WESTERN 
RAILWAY. 


NOTICR is hereby given, that the BOOKS in which 
Transfers of the Debenture Stock of this Company are 
registered will be CLOSED from 2nd to 14th January 
next, both inclusive, and that all Transfer Deeds of 
this Stock for Registration must be deposited in this 
Оћсе before the first-named date, to entitle Proprietors 
to the forthcoming Interest. 


By order, 
THOMAS HOUGHTON, Secretary. 
Office: Euston Station. London, 
15th December, 1898, 
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CHRISTMAS HOLIDAYS. 


HE CHEAP RETURN TICKETS 
between LONDON and SANDLING JUNCTION, 
HYTHE, SANDGATE. SHORNCLIFFE, FOLKE- 
STONE. DOVER, NEW ROMNEY (LITTLESTON E- 
ON-SEA), LYDD), and RYE, issued on December 23rd, 
24th, and 25th, will be available for the Return 
Journey up to and including Wednesday, December 
28 


th. 

HEAP TICKETS between LONDON 
and TUNBRIDGE WELLS, ST. LEONARDS, 
HASTINGS, CANTERBURY, NANDWICH, DEAL, 
WALMER, RAMSGATE, and MARGATE, issued on 
December 23rd, 24th, and 25th, will be available for 
the Return Journey up to and including Wednesday, 

December 28th. 


WA'TURDAY, DECEMBER 24th—A 
FAST LATE TRAIN to CHISLEHURST, 
SEVENOAKS, TUNBRIDGE WELLS, ST. LEON- 
ARDS, HASTINGS, ASHFORD, CANTERBURY, 
RAMSGATE. MARGATE, FOLKESTONE. and 
DOVER, leaving CHARING-CROSS at 12.0 midnight, 
WATERLOO 12.3 a.m., CANNON-STREET 12.10 a.m., 
LONDON-BRIDGE 12.14 a.m., and NEW-CROSS at 
12.22 a.m. 
F AT PAR I S.— 
CHARING-CuOSS and CANNON- STREET. 
depart 9.0 a. m. (also 10.0 a.m. from Charing - cross only) 
Saturday, December 24th, Ist aud 2ud class. Charing- 
cross and Cannon.street, depart 2.45 p.m. and 9.0 p.m. 
December 22ud to 25th. Tickets available for 14 days. 
Fares—5Ss. 4d. (Ist class), 378. 6d. (2nd class), 508, 
(3rd class). 
HRISTMAS  DAY.—Several Extra 
Trains will run, but the ordinary Services will 
be as on Sundays. 
ANK HOLIDAY, MONDAY, DEC. 
20th. —CH EAP EXCURSION to ALDERSHOT, 
from London Stations. Return Day Fare. 3rd class, 38. 
SEVERAL TRAINS will be WITHDRAWN or 
ALTERED. Late Trains will run from London. 
SPECIAL NOTE. On TUESDAY, DECEMBER 27th, 
several Trains will be WITHDRAWN. The Con- 
tinental Services will be as usual. 
For further particulars as to times of Trains, &c., see 
Bills and Holiday Programme. 


ALFRED WILLIS, General Manager. 


RAND TRUNK RAILWAY 
COMPANY of CANADA. 


WELLINGTON, GREY, AND BRUCE BONDS. 


At the Semi-Annual Ballot for November, 1898, the 
following WELLINGTON, GREY, and BRUCE 
BONDS were DRAWN, and will be paid at par at the 
Otfices of the Grand Trunk Company in Montreal, 
Canada, or at 208, Dashwood-house, New Broad-street, 
London, England, on Ist January next—that is to say, 


Bonds numbered :— 
37 125 279 721 970 1319 1549 
1598 1:43 2080 2178 2511 2527 2531 
3218 8701 8957 4052 4785 4976 5095 


In all £2,100 Sterling. 
Holders of these Bonds will take notice that the 
Interest will cease after lst January next. 
WALTER LINDLEY, Secretary. 
London, 12th December, 1898. 


NRAND TRUNK RAILWAY 
COMPANY of CANADA. 


NOTICE is hereby given, that the estimated earnings 
of the WELLINGTON, GREY, and BRUCE RAIL- 
WAY for the Half-year ending 31st December, 1898, 
M Ld сае to meet Interest on the Bouds, will admit 
of the payment of £2 4. 1d. per £100 Bond, and that 
this payment will be applied in respect of Coupon 
No. 37, due 1st January, 1889, and will be made on 
and after the Ist January next, at the Offices of the 
Grand Trunk Company, 203, Dashwood-house, New 
Broad-street, London, England. 

The Coupons must be left three clear days for exami- 


nation. 
WALTER LINDLEY, Secretary. 
London, 12th December, 1898. 


ANTED, a thoroughly qualified 

Civil and Mechanical Engineer, as WORKS 
MANAGER, by Jan. 1, 1599. Gentlemen only pre- 
ferred to apply who are yet, or may have been till 
recently, in active eupl»yment, and who may be 
desiruus of improving their position, provided they 
have had some years of successtul activity in the 
management of а steel, or (l:pwelded ог weldless) 
steel tube works, in this country, to refer to, and are 
accustomed to handle upwards of 800 men. Very 
liberal tei ms given to a competent man of this descrip- 


tion. 

Address, statíng full particulars as to age, whether 
married ог not, past or present employ ment, to A. 8. A., 
с.о. Messrs. Street and Co., 30, Cornhill, London, (All 
communications will be treated ір strictest confidence.) 


AFE VALE RAILWAY COMPANY. 
—0— 

NoTick is hereby given, that the TRANSFER 
BOOKS will be CLOSED for DEKENTURK STOCK 
from Monday, the 26th December, until Saturday, 
the 31st December, 1895, both days inclusive. 

H. CLARKE, Secretary. 

Cardiff, 15th December, 1898. 


RAILWAY. |... $us 
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CHRISTMAS ARRANGEMENTS, 1898. 


RIVIERA EXCURSION — SPECIAL LIMITED 
TRAIN, CALAIS to CANNES, NICE, MENTONE, on 
Deceinber 23rd, in connection with the 11.0 a.m. Ex- 
press fron VICTORIA and HOLBORN, returning any 
day January 10th to 30th. Return Fare, First-class, 
£9 11s.; Second-class, £8 10s. 7d. 


PARIS EXCURSION.—Special Cheap 1. 2.73 cl 
Return Tickets, valid 14 daya, issued by 9.5 p.m. Ser- 
vice from Vict ria and Holborn, Dec. 22 to 95 (incl.). 
aud 1 and 2 cl. by 9 0 a.m. Service, Dec. 24only. turn 
raies, First-cl., 588. 4d.; becond-cl., 378. 6d. ; Third-cl., 


SATURDAY, Dec. 24th, and MONDAY, Dec. 26th. 
—SPECIAL MIDNIGHT TRAIN, 1, 2, 8 cl., from 
HOLBORN and ST. PAUL'S 11.55 p.m., VICTORIA 
12.0 midnight, to MARGATE, RAMSGATE, CANTER- 
BURY, DEAL, DOVER, and principal Main Line St a- 
tious; Cheap Return Tickets by this Train, and also 
by other Trains during the day, on Saturday, avail- 
able till following Tuesday. 


CHRISTMAS DAY.—The 8.30, 9.0, 10.0, and 11.0 & m. 
and 8.50 aud 9.5 p.m, Continental Express Trains, and 
the 10.0 and 11.0 a.m. Express Trains to the Kent Coast 
Branch will run. Special early T ain, Ramsgate to 
London, at 3.20 a. in., calling at principal Stations. All 
other Trains as on Sundays. | 


BOXING DAY.—CRYSTAL PALACE, High Level 
Station. Frequent Special and OrdiBary Trains will run 
to and from Holborn, Victoria, Ludgate, St. Paul's, and 
intermediate Stations. Certain Main Line (including 
the Up and Down Granville Expreas) and Local Trains 
will not run, but all Continental Services as usual. 


For full information see Handbills, to be obtained 
at the Company's Stations, or, post-free, from the 


Traffic Manager's Office, Victoria Station, S. 


AMERICAN RAILWAY SHARES AND BONDS. 


HE ENGLISH ASSOCIATION of 
AMERICAN BOND and SHARE HOLDEBRBS, 
Limited, Register Shares, Collect Dividends, and 
Cush Coupons. Shares may be registered either in 
owners’ names or in that of the Association. Inthe 
former case dividends are collected by Powers of 
Attorney (forms supplied at the office), and on shares 
in Association’s name on presentation of the sbares 
certificates. The Association also issues its own certifl- 
cates good to bearer or registerable, countersigned by 
the London and Westminster Bank against the deposit 
of the original shares, These certificates save great 
trouble to Executors as they can be distributed, avoid- 
ing the expense of sending the original shares and 
certifled copies of Wills to America. 
Particularsand Forms may de obtained at the Associa- 
tion's Offices, 51, Great Winchester-street, London, E.C. 


HE INDIAN MIDLAND RAILWAY 
COMPANY, Limited. 


At the TWENTY.SIXTH ORDINARY HALF- 
YEARLY GENERAL MEETING of the Proprietors, 
held at Winchester-house, 50, Old Broad-street, Lon- 
don, on Friday, the 16th December, 1898. 

Sir ANDREW R. SCOBLE, K. C. S. I., M.P. (Chairman 
of the Company). in the Chair, 

The Advertisement conveoing the Meeting was read, 

The Directors’ Report having been taken as read, 

It was moved by the Chairman, seconded by Н. W. 
Blake. Esq.. and resolved — 

That tbe Керо: of the Directors, together with 
the Accounta now submitted, be received and 
adopted. 

It was moved by the Chairman, seconded by A. H. 
Campbell, Esq., and resolved — 

That the best thanks of toe Meeting are due 
and are hereby given to F. T. Rickards, Esq., 
the Agent of tho Company in India, to the Heads 
of Departweuts, and to the Members of the Staf 
generally, for their services during the past Half- 


year. 
ANDREW R. SCOBLE, Chairman. 


It was moved by J. F. Qutck, Exq., seconded by J. 
Bentley, Esq., and resolved— 
That the best thanks of the Meeting are due 
and are hereby given to the Chairman and 
Directors for their attention to the interests of 


the Com д 
d ы R. А. FATRER, Secretary. 


ORTUGUESE GOVERNMENT 

GUARANTEED RAILWAY BONDS. ISSUE 

BY THE ROYAL TRANS. AFRICAN RAILWAY 

COMPANY OF £1,890 000 FIVE PER CENT. FIRST 
MORTGAGE DEBENTURES. 


Norick is hereby given, that the usual Half-yearly 
DRAWING of BONDS of the Royal Trans-African 
Railway Company, according to the amortization 
table endorsed thereon, will take pluce at the Com- 

any’s principal Office in Oporto, Portugal, on 
WEDNESDA , the 215% day of December. at 12 
o'clock Noon, in the presence of Ecwa-do Arthur 
Maia Mendes, Notary Public. 


By order. 
THOMAN CASTELLI, Secretary and Agent 
of the Company in England, 
Dated this 14th day of December, lays. 
5, Throgmorton- avenue, London, E. C. 
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RAILWAYS-TRAMWAYS-DOCKS-CANALS-JOINT-STOCK COMPANIES. 
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McKENZIE & HOLLAND, | BIRMINGHAM BATTERY*METALCO,, | JOHN WILKES, SONS & MAPPLEBECK 


WORCESTER, ENG 


RAILWAY SIGNAL ENGINEERS BIRMINGHAM, BRASS & COPPER TUBES 
RAILWAY, SIGNAL APPLIANCES. BRASS AND COPPE P ER R TUBES For Locomotive end „Marine o Polea 
Sykes’ Patent Block rdg e su Interlocking Gas, Steam, and pes purposes. ABBERLEY-STREET DEPARTMENT, 

И Westinghouse Electric Pneumatic Systems, CTV pale ae BIRMINGHAM. 
RAILWAYS ASBESTOS TOOL STEEL 
for TRAMWAYS В 
OILS STEAMSHIPS,| F FREPROOF PAIN TS Buses amps, Bien cl Castinga ар tà 18 tons, 
MACARTHUR & JACKSON, ASBESTOS FIREPROOF PAINT| SAMUEL OSBORN а Co, 
OIL REFINERS, 00. Lim. Sole Makers of MUSHET’S ТЕШ, (Self-Hardening) 
G L А 65 G O "WV. BIRMINGHAM. ' 


and TITANIO STEELS. 
ANCA NTER RAILWAY CARRIAGE 
WAGON COMPANY, Limited. 


THE — TE 
1% eem = 
ЖК кым of EIDEM CARRIAGES and BRO UGHTON COPPER C T 
WAGONS, TRAMCARS, and WHEELS and AXLES . 


or 15 „ IRON WORK, FORGINGS, LIMITED. 
orks— Lancaster, England. 


pu Westminster, S. W. COPPER, BRASS, & JOSEPH AIRD, 


e tele hic Ad dresses— Wagon, Lancaster; Lunes- GREAT BRIDGE, STAFFORDSHIRE. 
2, байа. = | BRONZE TUBES | — — — — 


A. B. C. Cod 
PORTLAND CEMENT, | woo rons, rans, suam, a VARNISHES. сотов. 


EARLE’S BEST 


G E 0; Г "T HOS. EARLE, ELECTRO COPPERING. SPECIALLY FOR BAILWAY CARRIAGE BUILDERS, 


& 9, Pier-street, HULL 

EerisLiBEED 1811, : PHOSPHOR COPPER & BRONZE, BABBIT METAL DOC KE R BROS., 
E E: mme MANCHESTER BIRMINGHAM AND LONDON. 

HE ASHBURY RAILWAY CC!!! Er ee oe 
Wei eee MA шшр | M T t (UNIFORM CLOTHING. 
Eilon, eru tee ui Vp VIE ROLLE А -BE A RINGS pee AND 00, 
з 

ше. 7 88 Builders Íronwork, and Con- DREWRY-LANE WORKS 


Wagons b built for cash, or for deferred gente. SILVER 00. Lu. 1897. D E R B Y. 
. е , 


don Office: No. 7, Victoria-street, 


PRINCIPAL ADVANTAGES OF THE | TRE MIDLAND RY. CARRIAGE AND 
J. TWEEDY AND CO, | COMPANY 8 PATENT. WAGON COMPANY. LIM. 


PATENT RAILWAY sianar Great Reduction of Starting Effort. | мылы GONS, and RAILWAY IRONWORK тым. 
Ч ev 
MANUFACTURERS Decreased Revolving Effort, description, Wagons built for Aer ска erred Payment i 
AND Economy in Lubrication. Chief Offices Midland Works, Birmingtemae eT 
PATENTEES. reased ‘Tract; Branch Works--Abbey Works, 
BIGNAL WORK IN ALL ITS BRANCHES. — Dec d tive Effort. 


Shrewsbury. 
London Oftices—Suffolk House, Laurence Pountney-hill, 


SMITH & COVENTRY, LIMITED, зох vsx ox anwar mumi sr EM ERY WHEELS 


Gresley Iron Works, Ordsal-lane, | ff IN PASTORE go d * 
MANCHESTER. Full Particulars, 1 Descriptive Pamphlet on MITCHELL'S EMERY WHEEL CO, 

MODERN MACHIN Е TOOLS THOS. W. HOW, Secy. MILL-STREET, 
TWIST  DRiLLS. 1, DELAHAY-ST., WESTMIN STER, BRADFORD, MANCHESTER. m 


„!! — — LONDON, B.W. 
FOR RAILWAY CARRIAGE DOORS. 


KAYES PATENT., WEDGE LOCK, "eese neenon sts nuns: Paa, - etz e EM Ш» 
KAYES PATENT SAFETY, CATCH, KILBURN, LONDON, .. ap TOSENO, LEVER PRAM T x. 
E mite GUN RAILWAY, SIGNALS & SAFETY | SPYTA ERa ee 
1 "pd Hin hare Lim London, Were Works, Hold raed tae supplied Е S. to meet the Gold Melee Gold Medal i Баа, 
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GOLD MEDAL, Inventions Exhibition, 1886. 


„ 


MATHEMATICAL INSTRUMENT 


"Manufacturer to H.M.'s Government, Council of India 


went 


Jr ſenes 


ST CS AES S em, Vide 4 Science and Art Department, Admiralty, &c. Mathe 
Fi inger Mae UA AGE IV, -—— een mut ical. ! rawing, avd Surveying Instrumenta of every 
& Pie t u ees See \ ЕЕ A А, б des. гіу tion, of tbe highest. quality and finish, at the most 
baw idi V1 uin moderate prices, Price List г ger frre, Eng пе Divider to 
s. a gU S «s se . tlie trade. Addrese—Gt. Turnstile, Holborn, London, W. O 
ET. hw X | а 2 | x 222 E pix] 


M 1 i E i t e 2 T Tw = 4 P 2 "A 
V pe = Pie I sine pu ] 375 Ае a к 
+++. DU - 


n 1" ) 6 T wire БК, ы i | 
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GARNOCK, BIBBY, & C0. , 


| LIVERPOOL AND LONDON. 


| Original Inventors of Stitched Cotton Canvas Belting 
i and Combination Belting. 


Contractors to the principal Railway Companies. 


VARNISH, JAPAN, COLOUR, and 


CAST STEEL FORGINGS. 


PICKS, HAMMERS, TOOLS, PAINT F 
| CAST STEEL FILES. JHARLES TURNER and SON, 
i RAILWAY SPRINGS & BUFFERS I 


des ty London. W.O. 


PATENT VICTORIA STONE. 


ESTABLISHED 1888. 


Laid on London Stations for over 20 years and is used extensively by Great Eastern, 
Great Western, North London, Great Central, and other Railway Companies for Platform 
coping and paving, &c 


ALL KINDS OF ARCHITECTURAL WORK TO MATCH PORTLAND AND RED AND YELLOW 
MANSFIELD STONES AND OTHER PLEASING COLOURS. 


TEH PATENT VICTORIA. STONE COMPANY, LD. 
Heap Orrices: 10, 11, 12, anp 13, HAMILTON HOUSE, BISHOPSGATE-STREET WITHOUT, Е.С. 
(TELEPHONE 2200 AVENUE). 


чїовкв: { STRATFORD MARKET STATION, GERy. | 
: 1 GROBY QUARRIES, near LEICESTER. 


TOWER BUILDINGS, LEICESTER. 
BRANCH OFFICES: ) 43 YORK-STREET, MANCHESTER. 


Oo E e ИДЕ: D JJ VV QU M ME: > 


\ «DUDBRIDGE" 
GAS ENGINES. 


in all Sizes from V4 to 65 H.P. 


ME a — HOLBOROW & СО. 
= = STROUD, ‘cos. 


London Office: 139. Cannon Street, E.C. 
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BROWN BSAYLEY'S STEEL WORKS 


| MANUFACTURERS OY LIMITED. 


STEEL TIRES, 
AXLES AND STEEL FORGINGS, 
" RAILWAY SPRINGS OF ALL KINDS. 
7 SPECIAL GUARANTEED SPRING STEEL, 
Railway Locomotive, Oarriage, and Wagon, and also for Road Van, Dray, 
e and Lurry, &о., Springs, 
PLANISHED STEEL BARS FOR SHAFTING, 
STEEL SHOVEL AND PLOUGH PLATES, STEEL SHEETS, 
- Plating and Screen Bars, &o., 
Rounds (up to 6" dia.) and Roller Bars, 
Light Rails for Pit, Colliery, and Quarry Work, Tramways, &с. &o., 
SHEFFIELD. 
LONDON OFFICE: 1, QUEEN VICTORIA-RTRERT. F.C. 


JAMES KENNEDY & C0, 


: 69, Buchanan Street, GLASGOW. 


BRANCHES: 
LIVERPOOL, ENGLAND; 
FORT WAYNE, &c., 
U.S.A. 


3 


„ K 


SAWN TO SIZES 
in America under our 
own supervision, and shipped 
direct to any part of the United 
Kingdom. 


Orders solicited now for delivery during Spring and 
Summer, 1899, 


Cannock Chase Coal by Canal and Railway. 


HE COMPANY send Coal by Railway, in Trucks to all 

Stations, and load Canal Boats at their extensive Wharves on the Anglesey 

5 the Birmingham Canal, adjoining the Colliery ; and also at Hednesford 
n, Cannock, 


For Prices apply to 

| OHN N. BROWN, 

| WARWICK-CHAMBERS, CORPORATION-STREET, BIRMINGHAM, 
| London Office: 6 and 10, Southampton-street, High Holborn, W.C. 


| EXP (Late JOHN WILLIAMS), = 
Manufacturers of Hydraulic Machinery, Pumps, Oranes, 
Crabs, Lifting Jacks, Punching Bears, Screw Couplings, &c., 


RYLAND WORKS, BIRMINGHAM. 


EDWARD WRIGHTa Со. 
^. LAW STATIONERS, 
PRINTERS, LITHOGRAPHERS, 
ENGRAVERS, 


ACCOUNT BOOK MANUFACTURERS. 


All work executed in best London Style at 
moderate prices. 
Orders sent by post promptly attended to. 
EDWARD WRIGHT & CO. 
SENECA-ROAD, THORNTON HEATH, SURREY. 


THE RAILWAY TIMES, 


807 


Meetings. 


BAHIA BLANCA AND NORTH WESTERN RAILWAY. 


The annual general meeting was held on Monday, at Winchester-house, 
Old Broad-street, E.C.; Mr. WALTER J. STRIDE presiding. 

The SgcRETARY (Мг. F. O. Smithers) read the notice convening the 
meeting. The report and accounts (an analysis of which has already 
appeared in THE RarLway TIMES) were taken as read. 

The CHA1RMAN— Gentlemen, I feel that in presenting the accounts for 
the year ending June 30th last, some apology is due to the shareholders 
for the delay which has occurred. The reason of that has been that the 
health of our worthy manager, Mr. Harding Green, broke down just at a 
critical time, and he had to return to Europe, and there was a necessary 
consequent delay. I am glad to say he is now restored, and I hope he 
will soon be able to go back to Bahia Blanca.. I have also to say that, to 
the regret of the board, our old friend, Sir Gabriel Goldney, has found it 
necessary to retire from the chairmanship of the company. I am glad to 
be able to add to that that he has consented to remain on the board, and 
give us the benefit of his mature judgment. Turning more particularly 
to the report itself, it is not what we should like to have been in a position 
to put before you, but it certainly is a record, if you look at it, of 
improvement, and the real position of the company is better than it appears. 

ing first the gross receipte, the figures as they are stated, you will see, 
show that there were 38,5177. earned on 180 miles in the year 1896-7, and 
39,8737. on 234 miles of line in the year 1897-8. Now, on the face of it, 
that is not во favourable, but if you look at the note a little lower down, 
you will see that really the 1896-7 receipts included no less than 8,6121. 
for construotion traffic, while those for 1897-8 include only 1,8917. from 
that source. The result therefore is, as you will see on page 3, the real 
public traffio—the public paying traffio—for 1897-8 is 6,6181. better, or 22 
per cent. That, I think, is satisfactory so far as it goes, but it does not go so 
far as we hoped it might go, but still it is a record, and we have had now every 
year a record of increasing public traffic. The statement which is published, 
as usual, on page 2, shows you that the increase is pretty well spread over 
everything. The report of Mr. Harding Green goes very fully into 
details, and you will see that the result of the building of the produce 
market has brought a considerable amount of wool over the line, and into 
Bahia Blanca. That has not been as much as we could have hoped, 
because there is, of course, oompetition, and the market in Bahia Blanca 
was not as well known as the market of Buenos Ayres, but Mr. Harding 
Green is very certain, and I think he is justified in his opinion, that that 
wil improve as time goes on. Now, with regard to the working 
expenses, you will see that we have been, from various causes, 
unable to give you the comparative statements in detail of 
the working expenses as we have been in the habit of doing. This 
is mainly on account of the entire alteration of the form in which 
the accounte are kept, which has been decided for us—and against 
our will, I may say—by the National Boerd of Railway Engineers, who 
have had the control of the companies on the other side in a great 
measure, and partly from the fact that we, as you know, changed the 
date of our financial year from December 318% to June 80th, and therefore 
we have no complete year with which we could compare. That is only 
as regards details. Comparing the totals of working expenses— 
35,6622. 198. 94. in 1897-8, against 29,6761. in 1896-7—you will see that 
that is really an increase of 12:40 por cent. of the receipts, but that, owing 
to the increased train miles run—at least, the increased train miles open— 
the cost per mile has been reduced no less than 15/. per mile. That on 
а new line, which, of course, requires a very considerable amount of 
expensive maintenance, and until the traffic can be thoroughly developed, 
can but be a feeder to the old line, I think, reflecta very considerable 
credit on our manager, Mr. Harding Green. (Hear, hear.) The 
effect of the produce market is shown mainly on pages 8 and 9 of the 
report, and if you will return to that you wlll see that the increase of wool 
that came down here in 1896-7 was so great that we very soon found that 
we had to build the other half of the market. We have now, therefore, two 
large warehouses, 820ft. by 66ft. each, and the statement on page 9 shows 
that from June 30th, 1891, to June 30th, 1898, the tonnes carried increased 
from 683 tonnes in 1891 to no less than 6,368 tonnes in 1898, that last 
producing for the company a revenue of 12,4801. of freight. Now, as 
showing the policy of this produce market, I may say that not only does 
it enable us to give facilities to attract traffic over our own line, but it 
also, by the arrangements which were made at the time with the munici- 
pality, enabled the municipal offices, also built on the former Plaza de 
Frutos—as it is called there, which was a very poor place—to be trans- 
ferred to our market, and it brings into our warehouses, or rather it 
brought in, the following figures :—In September and October, 1897, 
when we started, there was brought by carts 1,413 tonnes, by our railway 
517 tonnes, by the Southern 294 tonnes, and by the Rio Negro Extension 
50 tonnes, making a total of 2,275 tonnes. In 1898 that brought by carts, 
showing the effect to the railway, was 1 204 tonnes, аз against 1,400 tonnes ; 
by our railway 713 tonnes, instead of 517 tonnes; by the Southern 411 
tonnes, against 294 tonnes; and by the Rio Negro Extension 253 tonnes, 
against 50; or a total of 2,581 tonnes, as against 2,275 ; therefore, you see, 
besides bringing ourselves good traffic, it is already becoming a paying 
concern. The freight we get per tonne is just under 2/. Now that, I think, 
brings me to the question of net revenue. The net reven ue is 7,691/. 168. 4d. 
You will remember that the rescission bonds which were given as com- 
pensation for the guarantee which was overdue, were set aside, amongst 
other purposes, for the purposes of the company and for equulising divi- 
dends, and we have thought that we werc justified in taking from that 
fund a certain amount of bonds which would enable us to pay 11. 10s. in 
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cash, free of income-tax, on the preferred shares. Our average hitherto 
has been about 24s, so that this is a little better. We hope that the 
receipts in future will show such an increase that this amount may be 
also increased, but we feel satisfied that it is better for the stock and 
better for you that & small regular dividend should be worked for rather 
than that we should pay irregular dividends of a larger amount this year, 
and then fall short in the following year. A resolution to that effect 
will be preposed presently. Now, with regard to the accounts, I 
do not think there is very much that I need say about those— 
I have dealt already with the traflic account— with the excep- 
tion of the capital account, and I think that is a point that 
I ought to, at any rate, remind you of. We have already, if you 
will look at page 13, several times in past years alluded to the capital 
account, but shareholders change and probably many others forget. You 
will see that our 4 рег cent. debenture stock is 300,000/., and the preferred 
shares are 1,350,000/. Now, that is only 800/. prior charge per kilometre of 
line—300,000/. on 374 kilometres. We have only a first charge of 800/. per 
kilometre and the preferred shares make 6101., and the two together 1,410/. 
per kilometre, or 7,000/. per mile. That is, taking the preferred shares at 
par, the cost of the line as it stands to-day, including the market and ample 
lands, which are every day becoming more valuable in Bahia Blanca, 
really only comes out at 7,000“. per mile of rail. Now, that compares 
most favourably with every other line in the Argentine. І believe there is 
but one line, which has not the prospects which this line hns; there 
is but one line which has a lower cost. In five-and-a-half years the line 
has been practically doubled in length and the market built for un 
increase in capital of only 135,000/. That has been done, as we have 
often explained before, by the utilising of the assets which have been taken 
over by the contractor, and by the favourable arrangements which have been 
made for the construction of these additionallines. The consequence is, as I 
say, at the par value of your shares your line only costs you 7.0007. a mile—a 
most favourable position to be in as regards capital value. Of course, if you 
look at the market price of only 50/. it stands at something like 4,000/. a 
mile, so that all we want to make this line an exceedingly valuable one is 
‚ап increase in traflic, which we see, although slowly, is coming every 
year. As to the prospects for the future, Mr. Harding Green is the 
"prophet. I cannot prophesy, but you see what he says in his report. 
He says:—" I have every confidence in the future prospects, as I now 
- see colonisation and ploughing up of lands in the vicinity of our line, and 
it must be remembered that this means not only grain to carry but a 
- certain increase in the number of passengers and in the tonnage of all 
general goods." Well, gentlemen, I do not think we have really any 
reason to despair of the future. Mr. Harding Green in his report makes 
a very proper and a very right record of the value of the energies of our 
staff on the other side, which, certainly, I should be delighted to corrobo- 
rate. Mr. Green himself is here to-day, and will be very pleased to 
. answer any questions or to make any remarks if the proprietors wish him 
to do so. I will, therefore, now only conclude by moving :— 

“That the report of the directors and the statement of accounts pre- 

sented, be and they are hereby received and adopted.” 

Mr. RosBERT HRYRIE seconded the resolution, which was carried 
-unanimously without discussion. 

On the motion of the CHAIRMAN, seconded by Colonel MosLEY, the 
retiring directors, Mr. Edward Norman and Mr. Robert Hyrie, were 
unanimously re-elected. 

Mr. Lawton moved the reappointment of the auditors, Messrs. 
Turquand, Youngs, and Co., for the current year at a fee of 50 guineas. 

Mr. VAN Raa re seconded the proposition, which was agreed to. 

On the motion of Mr. VAN RAALTE, seconded by Mr. LAWTON, a hearty 
vote of thanks was accorded to the chairman for presiding and to the 
directors generally for their attention to the business of the company. 

The proceedings then terminated. 


NILGIRI RAILWAY. 


The half-yearly general meeting was held on Tuesday at the office, 
50, Threadneedle-street, E.C.; Mr. ROBERT MILLER presiding. 

The CHAIRMAN, in moving the adoption of the report and accounts, said 
it had been very disappointing to the directors to be obliged to ask the 
trustees to call the debenture-stockholders together to obtain the latter’s 
assistance, but they had had no alternative. The railway as originally 
planned was opened for goods traffic on October Ist, and the directors 
had been in daily expectation of hearing that it would be opened for 
passenger traflic, but on the 14th of the same month a landslip occurred 
which dashed their hopes, and compelled them to ask their debenture- 
holders to consent to an alteration in the trust-deed under which the 
board should have power to raise more money to effect the necessary 
repairs. Their disappointment was all the keener because when they 
received news of the disuster they also bad in their possession a letter 
from the oflicial engineer who was deputed to take over their railway, and 
who wrote stating that he had never in all his eighteen years’ experience 
in India and South Africa seen a line in so splendid a condition as 
theirs was when it was handed over. The duty of the directors had 
been toascertain at once whether the debenture-stockholders would permit 
an alteration inthetrust deed to enable more money to be found. A meeting 
was accordingly held a few days ago, and the debenture-stockholders had 
agreed to a certain arrangement. When the board found that the 
original estimates would be exceeded they were obliged to issue the 
remaining 10,0001. of debenture stock, making up the 160,000/. they bad 
the power to issue, but this was not enough to meet the extraordinary 
charges thrown on them by the landslip. In these circumstances it was 
proposed to the debenture stockholders—and they had agreed to it to 
allow the directors to create a prior charge to an amouut not exceeding 


30,000/., and also to issue 240,000/. more of debenture stock, altering the 
nature of the charge securing the present debenture stock in the follow- 
ing way :—The present debenture stock was secured upon the existing 
line from Metapolliam to Coonoor and upon the rolling stock connected 
therewith, but it was expressly provided in the deed that any extension 
should not be included in the charge, it having been intended originally 
to issue separate debenture stock charged upon the extension. It was now 
felt by the board and their financial advisers that i& would be much more 
satisfactory to all concerned if the debenture stock raised for the exten- 
sion should rank pari passu with the present debenture stock and the 
present debenture stock pari passu with that raised for the extension upon 
the whole line from Metapolliam to Ootacamund. The present debenture 
stockholders would have the benefit of being part ofa large issue, and there 
was always greater freedom of contract in dealing with large issues than 
small ones; and the rearrangement of debenture stock would provide 
for the whole line from Metapolliam to Ootacamund being dealt with as 
one entity instead of being dealt with as two, as it would have had to be 
in the case of two separate debenture stocks. It was, therefore, proposed 
now, with respect to the original line from Metapolliam to Coonoor, to 
provide for the expenses entailed by the landslip and for contingencies 
arising in connection therewith, and to have power to issue 60,000/., of 
which they now proposed to issue 30,0007. to cover all the expenses con- 
nected with the landslip and certain other charges which had arisen, 
leaving the balance in reserve. With respect to the 240,000/. referred 
to, this was to provide for the expense of the extension from Coonoor to 
Ootacamund if and when it were sanctioned by the Government of 
India. They were in negotiation with the Secretary of State to carry out 
the extension, which, in the view of all who were competent to form an 
opinion on the subject, would add greatly to the value of their property 
from Metapolliam to Coonoor. It would facilitate their negotiations 
with the Secretary of State if they had the power to raise the capital on 
шп terms provided the Secretary of State was agreeable to their 
oing 80. 

Sir ALEXANDER WILSON seconded the motion, which was adopted. 

5 were afterwards passed sanctioning the additional capital 
mentioned. 


DONNA THEREZA CHRISTINA RAILWAY. 


The annual general meeting was held on the 15th inst., at Winchester- 
house, E.C.; Mr. G. Von CHAUVIN presiding. 

The CHAIRMAN, in moving the adoption of the report and accounts (an 
analysis of which has already appeared in THE RAILWAY TIMES), said that 
the accounts for the year ended June 30th last were the most unsatisfactory 
that had been presented to the shareholders since he had been connected 
with the company. The gross traflic receipts during the period under 
review amounted to 126 contos, as compared with 132 contos in 1896-97. 
Fourcontos of the latter total were, however, received from the Brazilian 
Government for some machine tools sold to them by the company, so that the 
actual traffic receipts for 1896-97 and 1897-98 showed a difference of only 
two contos. The small decrease was due, first, to a strike of their work- 
men, which stopped alltraflic for some time, and, secondly, to the floods 
which occurred on their line during September and October of last year. 
He warned them last year that there were various causes at work which 
would tend to make their expenses in Brazil larger, and it would be seen 
that they had risen from 349 oontos to 405 contos during the twelve 
months covered by the accounts. On the other hand, it was satisfactory 
to find that their receipts were increasing. Referring to the decision 
of the Brazilian Government to pay the railway guarantees in 5 per cent. 
funding bonds for three years, instead of in gold, as heretofore, he said that 
the board had realised the bonds handed over to this company for the 
first half-year at an average price of 791 per cent., in addition to which 
there was a quarter's interest on the bonds, making the total amount 
received 801 percent. That wasa very good figure when compared with 
the price at which the bonds stood in the market. The effect of the fund- 
ing scheme on this company during the second half of the year was the 
difference between 22,086/., which the Government owed them in respect 
of the guarantee, and 17,8037., the amount they obtained for their bonds. 
A reference to the revenue account would show that the introduction of 
the funding scheme had cost them more in one balf-year than the entire 
receipts of the company from traffic in Brazil. The board had sent the 
general manager to Rio de Janeiro to place before the authorities the 
position in which the company found itself. Of course, they recognised 
that the new Government could not be expected to deal with the matter 
immediately, butin the course of time he hoped they would get something 
which would give the shareholders a little relief. They were in a totally 
different position from a bondholder, to whom it meant, perhaps, a reduc- 
tion of only 25 per cent. in his income. The funding scheme would be 
operative during the whole of their current financial year, and what the 
loss to the company would be on the sale of bonds during that period it 
was impossible for him to say. It was certainly not a cheerful thing to 
look forward to, but 16 was a fact which he did not feel justified in hiding 
from them. 

Major-General J. P. BEADLE seconded the motion, which was carried. 


BURMA RAILWAYS. 


The half-yearly general meeting was held on Tuesday, at Winchester- 
house, E.C.; Sir A. COLVIN presiding. 

The CHAIRMAN, in moving the adoption of the report and accounts 
(an analysis of which has already appeared in THE RatLway ТІМЕХ), 
said the past year had not been eventful, although it had been 
one of advance and material prosperity. They had maintained their 
revenue. The work ou two new lines, which were expected to prove 
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remunerative, was begun last autumn; progress had been made at the 
difficult portion of the Mandalay-Kunlon Railway ; and the survey of the 
important Bassein-Henzada line had been completed, and would shortly 
be considered by the board. The period under review had been one of 
financial difficulty in India, and it was to be expected that the outlay of 
fresh capital by guaranteed railways would be less vigorously encouraged 
than would otherwise be thecase. With the return, however, of improved 
prospects for the finances of India, they might hope for a freer hand, and 
16 would not be their fault if the fullest effect was not given during the 
present and ensuing years to the policy lately advocated by Lord Elgin 
while on tour in Burma. This set out as the policy to be followed by the 
State precisely what were the policy and aims of this board. ith 
reference to the work of construction, they might say that the last section 
of the Mu Vailey Railway to Myitkyina was practically completed, and 
it had been opened for goods traffic since dine Ist last, while they 
expected that it would be open for passenger traffic at the beginning 
of next month. Beyond Maymyo there was the Gokteik gorge, and 
much progress had been made towards securing a really satisfactory oross- 
ing of that very difficult ravine. More vigorous efforts were being made 
to develop the coalfields, and if they proved successful a short branch to 
them would be undertaken. In view of the rise in price of Bengal coal 
they looked to the development of the coalfields at Kabwet with consider- 
able interest. He then alluded to the formation of the Yunan Company, 
which intended to make an extended reconnaissance towards the Yang-teze 
river, with the object of the future construction of railways in extension 
of those of this company. The Yunan Company would receive their cordial 
co-operation. With reference to revenue, their passenger traffic had been 
better than ever. It wasstated last year that the rice crops of 1597-98 
were expected to exceed the records of 1896-97, and this had proved to be 
the case. They were able to recommend the payment of a surplus profit 
dividend of 10s. per 100/. stock, or per ten shares, tax-free, in 
addition to the 21 per cent. already distributed. This dividend was 
not wholly due, strictly speaking, to the operations of the year. 
The Government retained one-tenth of the surplus due to the pre- 
oeding year pending settlement of certain points connected with the 
contract. These had been satisfactorily settled, and the balance since paid 
over went to swell the surplus of the present year. The traffic accounts 
up to date were in excess of even those of last year, and the reports of the 
rice crop were most favourable. 
Sir CECIL SMITH seconded the motion, which was adopted. 


SOUTHERN PUNJAB RAILWAY. 


The half-yearly general meeting was held on Wednesday, at the Cannon- 
street Hotel, E.C.; Sir BRADFORD LESLIE presiding. 

The accounts for the half-year ending June 30th, 1898, showed a gross 
revenue of Rs.7,81,540, and an expenditure of Rs. 4, O06, 401. The company's 
proportion— 48 per cent.—of the gross receipts for the hulf-year, as shown 
in.the accounts rendered by the North Western State Railway, is 
Rs.3,76,365, of which Rs.471 is on account of rebate, and Rs.9,046 is for 
adjustments in the accounte to December 31st, 1897. This amount, con- 
verted at the average rate of exchange on the transactions of the half- 
year, would yield 24, 5511. After recouping 23,960/. to capital, being the 
net interest on debenture and capital stock for the half-year, and 
deducting auditing expenses in India, there remains a surplus of 512/., 
which is held in suspense pending adjustments in regard to rebate, which, 
under the contract, can be made only at the end of each calendar year. 
The number of passengers carried was 422,259, and the quantity of 
freight carried 122,591 tons. The report stated that the length of the 
main line now practically completed and opened for traffic is 402 miles, 
and that of the Kaithal branch, under construction and expected to be 
completed in January, 1899, is 23 miles, making a total of 425 miles. 
The authorised capital is 1,500,000/., of which 1,466,000/. has been paid up. 
It is not anticipated that the remaining 34,000/. will be required at 

resent. The amount expended to June 30th, 1898, was 1,264,141/., 
eaving a balance in hand of 201,858/. 


The CHAIRMAN, in moving the adoption of the report and accounts, 
said there had been a considerable saving in the interest on 
debenture and capital stock charged to capital account, not only by 
interest received on investments, but also owing to the opening of the 
line for traffic at an earlier date than was originally anticipated. The 
net earnings for the half-year ended June 30th last were sufficient to 
fully recoup the six months’ interest which had already been paid to the 
debenture stock and the capital stock holders. The net revenue for the 
half-year was Rs.3,76,365, including about Ве.9,000 on account of 
adjustments for the previous half-year. After making all deductions 
there remained a small balance, which was carried forward. As to the 
passenger traffic, the third-class passengers constituted 98% per cent. 
of the number and 96 per cent. of the receipts of the passenger 
traffic, while grain and seeds contributed nearly 70 per cent. of the 
merchandise receipts. Towards the close of the half-year under 
review, and after the crops had been gathered, a large export 
traffic in grain rid Kurrachee sprang up; but with the commencement 
of the present half-year exports ceased, and traffic receipts consequently 
dropped very greatly. That was owing to the collapse of the wheat corner 
in America. Traffic had consequently been restricted during the current 
half-year, and rebate might therefore become more important than was 
anticipated. Continuing, he said that under arrangements with the 
Government of India the North Western State Railway would take over 
the maintenance of the line six months after the completion of the 
ballasting of each section of 30 miles. By a computation that was 
averaged, and it had now been agreed with the Government of India that 
the maintenance by the company of the whole of the main line should 
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cease, and be taken over by the State Railway as from the 31st inst. They 
would now, therefore, have to retain only sufficient engineering staff 
in India to complete the Kaithal branch, and to finally make up the 
capital accounts. 

Mr. H. N. GLADSTONE seconded the motion, which was agreed to. 


GREAT SOUTHERN OF SPAIN RAILWAY. 


The annual general meeting was held at Winchester-house, on the 15th 
inst.; Mr. G. P. ToRRENs presiding. 

The CHAIRMAN, in moving the adoption of the report and accounts (an 
analysis of which has already appeared in THE RalLway TIMEs), said 
they were holding their meeting for the year 1897, the directors having 
delayed the gathering in the hope that they would have favourable news 
to convey to the proprietors, and also to be in a position to give an 
account of the working for the current year, so far as it had been 
ascertained. Whilst the results of the operations of the current twelve 
months, so far as they were known, were satisfactory, he could not 
describe them as brilliant, but they showed a great improvement on 1897. 
The operations of the latter year resulted in a total loss of about 4,0002., 
the actual loss on the working of the line having been 1,270/., the 
remainder principally representing the loss on exchange. The profits for 
the first ten months of the current year had amounted to 389,265 pesetas, 
or about 1,100/. "The directors hope that the last two months of this year 
would show a profit at a larger rate than that of the first ten months, and 
if everything proceeded satisfactorily he thought the company might 
realise for the twelve months, after the payment of all expenses, the sum 
of 2,500/. Therefore he thought he could say that the line was paying 
its way, and when a railway of this character was enabled to do this 
there was no need for the shareholders to despair of the future. 
The fact that the railway was paying its way would enable the 
company to wait for opportunities of traffic and for the natural 
development of the district it traversed. It should be remem- 
bered that the railway was young. It was constructed to develop the 
known wealth of a district hitherto unworked, with a large population, 
and it was to this development, gradual though it had been, that the com- 
pany owed the more favourable receipts of this year. The increase was 
not due to any one special class of traffic, but was spread over passengers, 
goods, and minerals. The increase, as compared with the corresponding ten 
months of 1897, was about 4,000/. The railway was cheaply worked, 
and more economically than other railways in Spain of the same character. 
He had been to Aguilas, and had gone thoroughly into all matters con- 
nected with the railway, and he could endorse the certificate of the general 
manager as to the excellence of the permanent way. He was pleased to 
tell the proprietors that practically all the legal difficulties in Spain had 
been settled. The shareholders would remember that the dispute was a 
very serious one, involving the payment of about 16,000/. The company 
won. The directors iuherited most of the difficulties from the contractors. 
Having explained the origin of the dispute, the chairman, in conclusion, 
expressed his belief in the future of the line owing to the development of 
the great mineral resources of the district traversed by the railway, and 
stated that the directors were doing all that was possible to secure the 
traffic which would follow such development. 

Mr. F. PRAED seconded the motion, which was agreed to. 


PARAGUAY CENTRAL RAILWAY. 


The annual general meeting was held on Monday, at the offices of the 
company, 35, New Broad-street, E. C.; Мг. E. M. UNpERDowN, Q.C., 
presiding. 

The CHAIRMAN, in moving the adoption of the report and accounts (an 
analysis of which has already appeared in THE RalLway TIMES), said 
Gentlemen, so far as the traffic is concerned, you will see that there has 
been an increase in the number of passengers carried from May Ist to 
April 30th, and although there is a decrease in goods and paroels, the 
decrease in that respect is really, you may say, a decrease in the carriage 
of smaller packets or parcels. Now, you will observe, passing from that 
heading of receipts to the third paragraph of it—you will see there is 
5 per cent. from the first-class, 4 per cent. from the second-class, and 
91 per cent. from the third-class traffic. We really have not sufficient 
information before us, but I think it would be probable that when we 
come to examine into that, that the carrying on of three classes 
will hardly be necessary. Perhaps the second-class may very well be 
merged into the first-class. Now, the working expenses show a 
decrease, and, at the same time, although, as you will see, there is a great 
deal required to be done to the lines, a certain amount has been done 
during the time, and we have been able to do what was extremely neces- 
sary—namely, to lay down a total number of 22,000 sleepers, and we have 
sent out some rails; but we shall certainly have to increase the shipment 
of rails because, as you are all aware, in the first place, a great portion of 
the old line—the rails over a great portion of the old line—have been 
there for a very long period, and in the newer portion of the line some of 
the sleepers will certainly have to be dealt with even if the rails are not. 
A new locomotive has been purchased, and we are considering a contract 
for the supply of two others. Now, the statement of re:eip's and 
expenditure deals with the working up to April 30th, 1898, and that 
date is taken because it is the end of the financial year as regards 
the making up of the accounts with the Government. Since that 
date—since April—the prospects of the line show an improvement, and 
that, as you see, arises from the fact that we have been successful 
in inducing the Government to look into the question of tariffs, and 
to allow a reasonable amount of increase in those tariffs to be made. 
We, I think, induced the Government to do that by laying before them a 
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pretty clear statement of what the traffics were in other countries like 
araguay, and we showed them that the amounts which were then 
current were absolutely insuflicient to cover the working of the line, 
much less to leave anything for its maintenance and renewal, and still 
further in the distance anything to compensate tbe persons who had 
invested their money in it. "That, they saw, by comparison it was 
impossible to oppose, and consequentiy we got a reasonable increase in the 
tariffs, and we shall be able to gradually increase those tariffs up to 
within three years from this time, or from the date of the decree. And 
now we get into the more unfavourable portions of the business. The 
net receipts have been expended upon the maintenance of the line, and 
Mr. Stride and myself, who are the receivers, have not had anything come 
to our hands capable of being divided among the debenture-holders. At 
the same time we have lately had an interest shown in our under- 
taking on the part of influential persons who are interested in the deben- 
ture capital, and that being so we have been in a position to endeavour to 
formulate some plan which can be laid before the shareholders and deben- 
ture-holders, and before the Government of Paraguay, and if this, which, 
of course, depends as to whether we can come to an arrangement with 
the Paraguayan Government, if that were done we might put an end to 
the anomalons position of the company, and endeavour to carry out 
matters in a more satisfactory way, and one of the results of that would 
be that we might be able to raise some money for the purpose of putting 
the line into proper order, to. make a short prolongation of the line from 
where it now stops to the river itself, and it is very much the desire of 
the Government that we should be able to carry that out. (“ Hear, 
hear.) We do not propose any heroic measures to be taken in 
the city of Ascuncion or its neighbourhood, because we think we 
had better remain as we are for the moment. ‘The Paraguayan Govern- 
ment bas appointed Senor Don Jose Y. Machain, who is the financial 
representative of the Government in Europe, and who is resident in Paris, 
to succeed the late Mr. Christopher James, who was Consul-General here, 
and was a member of our board for тапу years; and I think it is due to 
Senor Muchain to say that in his recent visit to London he came here and 
thoroughly went into the business of the company. He seems to be not 
only a man of business and a man of skill, but to be actuated by the very 
best and most reasonable feelings with regard to this undertaking. He 
seemed to be convinced that it was in the interests of the Government to 
make as satisfactory a settlement as possible with the company, and we 
therefore have elected him a member of the board, and he consequently is 
an important member of the company, because he represents in his own 
name the amount of preference shares which were originally allotted 
to the Government, as representing a portion of the value of the 
original line from Ascuncion to Villa Rica. Our present representa- 
tive in Paraguay seems to have acted in a very satisfactory manner, 
to have shown very considerable judgment in his communications with 
the inhabitants of Ascuncion, and with the Government, and we do not 
hear anything but favourable accounts on all sides, so far as he is con- 
cerned—(‘‘ Hear, hear) —which, of course, is a very gratifying thing to 
us. Now, with regard to this scheme. It is impossible for me to go 
to-day into any particulars of what it would be, but it would be a scheme 
for the re-formation of the company. Everybody would have to give up 
something, and there would be the necessity of creating some preferential 
securities for the purpose of finding the money which is so much wanted 
in Paraguay in reference toour company. Now, the original scheme you 
will recollect provided—I mean the original foundation of the company 
provided for the participation of the Government in the share capital of 
the company. Now, there is no doubt that the difficulties of this com- 
pany, to a great extent, arose from the fact that the Government 
did not—perhaps could not—comply with its original undertaking 
to pay the guarantee upon the shares. That, of course, has caused 
us a great deal of trouble, a great deal of loss, and considerable 
anxiety and unpleasantness. But we must look at the position of things 
as they are, and the position of the Government as it is, and what is the 
best course to be taken in our own interests in regard to our communica- 
tion with the Government, I think that most people admit that the best 
way isiu some way or another to maintain for that Government the 
participation of the Government in the share capital, however we may 
arrange it, so that they may have some interest in the ultimate results of 
the line. That being so, a great many of the difficulties which we have 
hitherto met with appear to be gradually settling themselves, and we trust 
we shall retain the services of Mr. Cyril Smith as our manager, and I 
really do think that if that gentleman could put the line into a good 
condition to meet the tratlio, that there will be a recovery in 
the affairs of Paraguay. It is true that the new colony of Italians 
which is landed not far from Ascuncion is not upon our line, but at 
all events it has been landed there, and it appears to be settling 
under favourable conditions, and perhaps it is a forecast of other 
colonists who may be likely to establish themselves in that country, of 
which we all know the capabilities, and, assuming that active people and 
reasonable people are employed, and assuming that there is a reasonable 
amount of capital and communication with this country, things ought to 
improve. I do not know that there are any further remarks I can make; 
but, if there are any questions to be asked, I shall be very glad to deal 
with them. It is very often asked that the London expenses should be 
analysed, und, although it is not exactly on the face of the accounts, I 
should like to sav with regard to London offices expenses the salaries and 
outgoings are 4197, and 205/.; but, on the other hand, we let these oflices 
and give the use of the staff to anotber company, and we get out of that 
2071., so that the London expenses are reduced to an extremely small 
figure, I do not know whether it is necessary to allude to another brunch 
of your expenses in connection with tlie company, but all I have got to 
say is that we (ihe directors) are allowed by the accounts with the 
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Paraguayan Government the sum of 1,8007. a year, but that sum has not 
reached myself and the others who are now addressing you, but it has 
been employed chiefly in providing for the formal necessities of the line, 
and at present we are looking after the interests of the debenture-holders 
and shareholders, without any very advantageous conditions so far as we 
are concerned. 

Mr. A. E. FRANKLIN seconded the motion. 

Mr. GASKELL said he thought they might congratulate themselves 
upon the altered position of affairs. (“ Hear, hear.”) He also thought 
they ought to be extremely grateful to the board for having appointed 
Mr. Cyril Smith, who, apparently, had done wonderful work in Paraguay. 
He had shown that there was some hope in the future of this railway, 
and he (tlie speaker) was sure they must be all pleased with the present 
report. So far as he could tell—for there were two months mentioned 
in the report as to which the general public had not been supplied with 
the working expenses—it appeared that during those two months the com- 
pany worked at something like 67 per cent. of its gross receipts. He thought 
that was most gratifying. In the original prospectus, he believed, it was 
estimated that the working expenses would be 65 per cent. Well, at that 
time when the company was formed the Paraguayan dollar was worth 
3s., whereas to-day it was worth but 6d.; that is to say, it had 
fallen to one-sixth of its original value. It was most gratifying to know 
that they had brought down the working expenses so much, and that very 
nearly the original amount estimated had been arrived at, although the 
maximum rates which they were now authorised to charge had not yet 
been put into force. He assumed there was to be a gradual increase in 
those rates; therefore the whole of the benefit which they were going to 
derive from those rates they had not yet received. (“ Hear, hear." He 
was very glad personally to see that the board had in view a scheme of 
reconstruction. There had been very little interest taken in the 
Paraguay Central Railway, mainly, he supposed, because there had 
been no return on the capital. lt appeared to him that what the 
railway wanted, and what Paraguay wanted, was further capital. 
Almost every country in South America had some one or another to 
take an interest in it, but apparently there was no one in. Europe—there 
wus no one outside Paraguay—who took the slightest interest in that 
country. If they could only get some strong financial institution who 
would send capital to Paraguay, it would do many things not only for 
Paraguay itself, but also for this railway, which was a great institution so 
far as Paraguay is concerned. Capital embarked in the country would 
effect а double object. In the first place it would tend to raise the value 
of the Paraguayan dollar, and consequently increase the export trade, or 
at any rate increase the trade of the country; and secondly, it would 


. largely increase the traffic of the railway from the fact that new industries 


would be started along it. He hoped that the meeting would pass a 
cordial vote of thanks to the staff in London, and to Mr. Cyril Smith, the 
general manager in Paraguay, and to express the shareholders’ gratitude 
for the altered state of affairs. (“ Hear, hear.") 

The CHAIRMAN—I am very much obliged to Mr. Gaskell for his very 
interesting speech, which, I think, shows a very sound appreciation of the 
situation. Of course, we have been always extremely anxious about this 
matter. It isa great number of years since my attention was first called 
to Paraguay, and in those days we had a very high opinion of its capa- 
bilities. Itis one of those places which in old times showed such very 
high results, and it is only the introduction of English capital and the 


` approach of railways that will restore that state of шора. But we cannot 


forget the terrific convulsions which have taken place there. Let us hope 
they are all over, and that we shall have renewed prosperity. 

The report and accounts were then adopted, the retiring directors were 
re-elected, and the auditors were reappointed. 

The CHAIRMAN—Gentlemen, if you will allow me, І will propose that 
a vote of thanks be given to the staff in London, and to our general 
manager and staff in Paraguay in respect to their valuable services 
rendered to this company. Perhaps you will be good enough to second 


Mr. GASKELL—I shall have very great pleasure in seconding that. 

Mr. FRANKLIN (a director)—I should like to associate myself also with 
this vote. I have seen every piece of correspondence which has come 
from Mr. Cyril Smith—I want especially to refer to him. I may say 
that I met him before he went out, and I took part in his appointment. 
Although I knew that he was a bright, capable young man, I had no ides 
that he was gifted with the tact and energy and common sense which he 
has since proved himself to possess. He has unheard of difficulties to 
encounter, but he is surmounting them, and from the information we 
have, showing what the net earnings are, we can see that with a few 
years’ play before him, and with the assistance he asks for for putting 
the line into order, and doing proper justice to the traffic, we may expect 
to see some return for the capital we put into this company some years 

0. 
"S The CHaIRMAN—I take it that that is carried by acclamation. That 
concludes the business. 


ESPIRITO SANTO AND CARAVELLAS RAILWAY. 

The second ordinary general meeting was held on Monday at Winchester- 
house, E C.; Mr. R. H. C. Harrison presiding. 

The CHAIRMAN, in moving the adoption of the report, stated that since 
their last meeting they had had the various properties—the railway, the 
trapiche, and other properties—conveyed to them. The deed was not 
signed until April 28th last, and, therefore, they had only had actual 
possession of the properties for віх months. The board were unable to 
give the shareholders a detailed balunce-sheet and the exact expenditure 
under the different heads. The principal expenditure they had b.en 
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incurring had been in putting into working order the railway which had 
been handed over to them. It had been allowed, when in possession of 
the late company, to get into & very bad state indeed; and the railway 
stock had also required considerahle repair. Mr. E. J. Lynch had been 
appointed their representative in Brazil, and Dr. M. E. do Prado resident 
manager of the railway. A regular service of trains was now running, and 
since coming into possession of the properties, they had been able to make 
arrangements with a substantial firm to work the barges on the river, which 
were used to take the grain and coffee that came to the railway from the 
terminus of the line down the river to the steamers. The directors had 
raised a certain sum to meet the expenses on theline. "They offered for 
subscription 80,0007. in 6 per cent. debenture stock at par, and 7,0501. 
had been taken up, and constituted a first charge on the whole of tbe 

company's properties. A further 25 per cent. of the amount which had 
been taken up had to be paid, but payment had been deferred, because 
the board did not want to have more money than they could use, especially 
as 6 per cent. interest had to be paid on it. In consequence of certain 
informalities, the company's ] representatives in Brazil had not yet 
obtained from the Government the necessary licence to work the trapiche 
reis in Rio Javeiro, but it was hoped that the licence would be granted 
shortly, and the directors anticipated a substantial return from this 
property. Their accounts would, in future, be made up annually to 
April 30th, and their meetings would be held as soon as possible after- 
wards. An official quotation on the Stock Exchange had been obtained 
for their shares. 

Mr. EpwakD HERDMAN seconded the motion, which was carried. 

A special resolution was afterwards passed altering clause 87 of the 
que of association to meet the requirements of the Stock Exchange 

mmittee. 


LAGUNAS NITRATE COMPANY, LIMITED. 


The fourth annual general meeting was held on Thursday at Cannon- 
street Hotel; Mr. Henry W. Lowe presiding. 

The CHAIRMAN, in commenting on the balance-sheet, said that their 
stores and pulperia, on the credit side, had been written down to 
17 ,3751., against 26,8641. in the last accounts, and the capital stocks from 
16, 0107. to 15,0751. They had cash amounting to 6,000/., against the 
small sum of 1,8431. last year, so that in this and other items the position 
of the company was rp lee more favourable than it wan а year ago. 
On the debit side they had sundry creditors in London, 11,238/., as com- 
‘pared with 69,0007. on June 30th, 1897. That difference was a very large 
one, but included in the latter sum the new board found on taking oflice 
that there was a loan owing to the bankers of 30,0007. That loan was 
made at a time coincident with the declaration of a dividend, and he must 
leave them to draw their own inference from that fact. In Chile their 
creditors last vear were 20,290/., and in the present accounts 10,5881. 
It would be seen that all round they had reduced their liabilities and 
increased their assete. They bad made a profit on trading for the period 
under review of 34,342/. That was on an outturn of 850,000 quintals, 
giving в profit of 9%. per quintal. Against the 34,342/. they 
had written off the expenses incurred by the stoppage of their 
works and also 3,1397. for the loss on the consignments made by 
the former board, and he was glad to say that this item was now finally 
closed. The loss on exchange for the year amounted to 2,753/. With 
regard to the legal expenses standing in the balance-sheet at 35,969/., he 
said that they had entered the item as an asset because they expected to 
recover that, and more, from the Lagunas Syndicate. 'fhe greater part 
of these expenses represented the cost of sending the commission to Chile 
in relation to the suits, That expenditure was forced on them by the 
action of the syndicate in refusing to admit as evidence the letters and 
telegraws that the board had from their own employés in Chile. As to 
the closing down of the oficina, he suid that nothing was more objeotion- 
able to the directors than having to stop work, but in February laat they 
foresaw, in view of the state of the market, that there was little likelibood 
of their making a profit if they continued operations. They, therefore, 
thought it better to cease working aud preserve their grounds than to go 
on producing nitrate for the whole year and sell it at a figure which 
would only cover expenses. The result of the Lockett action so far had 
been & source of considerable disappointment to the board. It was, he 
might state, impossible to get sufficient shareholders together to pass the 
necessary resolutions for cancelling the agreement. With regard to 
the litigation on the main issue, the matter was still sub judice, 
and therefore he could not enter into particulars so fully as he could 
wish. They regarded their case as very clear, and were resolved, if 
necessary, to go to the highest court in the realm. The whole of the 
expenses, under the most adverse circumstances, would not exceed a sum 
equivalent to 1s. per 5. share, or 9,000/. He concluded by moving the 
adoption of the report. 

Mr. A. Ровілт2 seconded the motion. 

In answer to a shareholder, the CHAIRMAN stated that it was expected 
that their appeal would be heard in January or February. 

Mr. ALLEN criticised the accounts, and complained of the way in 
which the company's case had been conducted in court. He thought 
that an effort should have been made to get together, personally or by 
proxy, the necessary voting strength for cancelling the Lockett contract. 
In his opinion a little diplomacy on the part of the directors might have 
ended the fight, as he did not suppose Mr. Lockett and the others were 
altogether unreasonable. 

After further discussion the CHAIRMAN, iu reply, said that to a very 
large extent the shares were share warrants to besrer, and the directors 
did not know the names and addresses of the holders of them. Offers of 
a totally inadequate character had been made to them by the Lagunas 
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Syndicate with a view to stopping the litigation. He might say that if 
any offer were made to them by the syndicate which would justify the 
board in recommending its acceptance to the shareholders they would 
consider it. 

The report was adopted. 

[The above summary of the proceedings at Thursday's meeting is taken 
from the Times of yesterday. A more extensive but very misleading and 
garbled report (paid for by the company) appears in the Financial News, 
and presumably this is the one which will be sent out to the shareholders. } 


American & Canadian Railways. 


READING COMPANY. 


The Reading Company has issued, for the information of its 


` stockholders, a report, not only on its own affairs, but also on 


those of the Philadelphia and pei Railway Company and 
the Philadelphia and Reading Coal and Iron Company, of which 
corporations substantially all the stock is owned by the Reading 
Company. This report includes the operations of the said two 
companies from November 30th, 1896 (the date on which the 

roperty now operated by them respectively passed to them), to 
S ine 30th, 1898, a period of nineteen mouths. The fiscal year of 
the Reading Company. as well of the Railway Company and of 
the Coal and Iron Company, enda on June 30th. “In this 
report," the president says, “ the business of the three companies 
vi be discussed without constant reference to the fact that each 
of the three companies above named is entirely distinct from the 
other, has a distinct organisation, and is engaged in a distinct 
occupation. This course is especially necessary in comparing 
the revenues of the last year with those of former years, as the 
properties formerly held by the Railroad Company and by the 
Coal and Iron Company have now been distributed between 
the three Reading companies, so that only by comparing the 
revenues and expenditures of the three companies for the period 
under consideration with those of the two companies which 
formerly held the same properties can we arrive at an intelligent 
comparison of the results under the present ownership with those 
attained under the former ownership." 


The balance-sheet of the Reading Company, June 30th, 1898, 
Shows & bonded debt of $63,949,500, and & share capital of 
$140,000,000 as follows:—General mortgage loan, 1897-1997, 
$60,886,000; bonds and mortgages on real estate, $1,054,500; 
Delaware River terminal bonds, $500,000; Delaware River ter- 
minal extension bonds, $809,000 ; first preferred stock, $28,000,000 ; 
second preferred stock, $42,000,000; common stock, $70,000,000. 
The principal assets of the Reading Company are :—Locomotive 
engines and cars, $16,950,000; colliers, barges, &c., $1,450,000; 
real estate, $16,315,575; Philadelphia and Reading Railway Com- 

any’s bonds, $20,000,000; bonds of sundry companies, 

$15,646,874; Philadelphia and Reading Railway Company's 
stock, $20,000,000; Philadelphia and Reading Coal and Iron 
Company's stock, $8,000,000; stocks of sundry companies, 
$26,731,565. Philadelphia and Reading Coal and Iron Company, 
for advances on account of cost of property and for retiring 
divisional coal land mortgage bonds, $77,108,052. 


The balance-sheet of the Philadelphia and Reading Railway 
Company, June 30th, 1898, shows a share capital of $20,000,000, 
and a bonded debt of $71,027,857, as follows :—Prior поре 
loans, $5,241,700; consolidated mortgage loan, $18,811,000; 
improvement mortgage loan, $9,364,000; consolidated mortgage 
loan, 1882-1922, first series, $5,766,717; consolidated mortgage 
loan, 1883-1933, second series, $1,535; debenture loan, 1891-1941, 
$8,500,000 ; purchase money mortgage, $20,000,000; Philadelphia- 
subway loan, $2,700,000; bonds and mortgages on real estate, 


$642,905. The princi assets are:—Railroad, $79,851,857; 
Philadelphia - terminal, $8,500,000; Philadelphia - subway, 
$2,700,000. 


The current business assets and liabilities of the Reading 
Companies on June 30th, 1898, were as stated in the following 
summary :— 


Current Current 

business business 
assets liabilities. 
Reading Company .......................................... 82, 864,330 .. $2,092,911 
Philadelphia and Reading Railway Co 5,085,490 5,604,267 
Philadelphia and Reading Coal and Iron Co.... 3,062,300 1,492,197 

Philadelphia and Reading Coal and Iron 

Company, coal loan, due 1901 . 3,600,000 
$13,612,120 . 512,789,375 


The subjoined table in the first two lines summarises the 
mileage at June 30th, 1898, of the roads operated by the Phila- 
delphia and Reading vede d Company, and in the third line 
the mileage of the roads in which the Reading Company holds a 
controlling interest :— 


812 

Length Third and Sidings Total 
Ве бео other and miles of 

Road. ар Tracks. Laterals rack 
Miles owned ...... 365 ˙23 17257 .. 1°46 424°52 963°78 
Miles leased ...... 54848 21312 .. 127 387°03 1,149°90 
Miles controlled 45279 5678 .. — 11427 623:84 
Total ......... 1366-50 50 442/47 ... 2°73 925°82 2737:52 


The operations of the consolidated undertakings for seven months 
ending June 30th, 1897, resulted in a deficit of $1,243,127, after 
charging the accounts for that period with a proportion of the 
fixed charges. For the year ending June 30th, 1898, the result 
was as shown below :— 
Income from Phil. and Read. Railway 
Company— 
ше" on purchase money mort- 


ß ОЗИНЕ $1,200,000 
Interest &c., leased lines... a 444,346 
Rent of Delaware river wharves sis 50,000 
Rent of equipment ... eon 1,472,000 
— $3,166,346 
Other income— 
Real estate rented . " 105,605 
Interest and dividend. | receipts.. Р 246,950 
Schuylkill Canal .. 2 mM 7,682 
———— 360,237 


— — $3,526,583 
Receipts of Phil. and Read. Railway 
Company— 


From railway traffic ..................... 21,475,242 
From other sources, net ............... 511,592 
— — 21,986,834 
Receipts of Phil. and Read. Coal and Iron Company ......... 22,909,553 
Total receipt ..... $49,422,970 
Expenses— 
Eeading Company— 
Contingent expenses $16,916 
Railway Company— 
Insurance ... $41,863 
Operating expenses 11,142,161 
Equipment renewed . ?- 841,789, 
Improvements ........................... 360,229, 
12,386,028 
Phil. and Read. Coal and о M — 
Operating expenses.. — —— —. . 21,802,691 
New work at collieries s 630,624 
22,433,315 
— 34,836,259 
Net receipts ...................... .. $13,586,711 
Fixed charges and taxes— 
Reading Company ........................ $2,072,408 
Phil. and Read. Railway Co.— 
On securities, &c, payable. to the 
publie ... eese $90,004,673 
Discount on bonds 37,100 
On securities owned by Read. Co. 3,166,347 
— — 9,008,120 
Phil. and Read. Coal and Iron Co. 529,763 
12,210,291 
Surplus... FFC $1,376,420 
Deficit, seven months. ОТОРИ (07 S 9 реи 
Surplus, nineteen months... . $133,293 
Fixed charges and taxes as above. $12,210,290 
Less income of Reading Company included i in fixed d charges 
of railway company as above . 9,166,846 
Net fixed charges and taxes... $9,043,944 


President J. S. Harris, in his тары . —“ The joint 
operations of the three companies for the nineteen months since 
November 30th, 1896, resulted in net earnings which were 
sufficient to meet all interest and other charges, all expenditures 
kor betterments and improvements of every kind, and left a 
surplus of $133,293. Stated in detail, the seven months to June 
30th, 1897, show a deficit of $1,243,127, and the twelve months to 
Jnne 30th, 1898, & surplus of $1,376,420, the different character 
of the results for the two periods being mainly due to the fact 
that the seven months from December to June mark the regular 
annual period of dulness in the coal trade, and always show 
much smaller net earnings than the five months from July to 
November. If we apply to the deficit for the seven months from 
December, 1896, to June, 1897, the surplus under the receivership 
for the five months July, 1896, to November, 1896, which was 
$663,992, we have as the result for the year from July 1st, 1896, 
to June 30th, 1897, a deficit of 8577.154, as against a surplus (as 
already stated) of 81,376,120 for the fiscal year just closed, so 
that the result of the two years’ business would have been a 
surplus of $797,285. Eliminating all duplication of accounts 
between the three companies, the results for the past two years, 
including the year 1806-7 as above stated, tive months under the 
receivership, may 5e stated in their simplest form as follows :— 
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D. dt взше 1 une 30th. 

Eeceipte— 1897-98. 1896-97. 
Reading Company ...................... 4, $360,237 8.350.237 
Phil. and Reading Ry. Co... 21,986,834 20,616.254 
Phil. and Reading Coal andIron Co. 22,909,553 21,427,090 

$45,256,624 .. $42,493,581 

Expenses— n 
Reading Company $16,916 $16,917 
Phil. and Reading Ry. Co. 12,386,029 11,717.49) 
Phil. and Reading Coal and Iron Co. 22,433,315 21,331,713 

$34,836,260 ... $33,056,029) 
Net earnings . 6 910,420,364 $9,337,491 

Fixed charges and taxes 
Reading Company $2,672,408 52.453.028 
Phil. and Reading Ry. Co. es. 5,841,773 6,554,216 
Phil. and Reading Coal and Iron Co. 529,763 919.81 

$9,043,944 ... $8,916,625 
Balance... . Sur. 81,376,420  ... Def.8579,134 


“The receipts of the railway company arising from the several 
classes of business compare as follows for the last three years, 
the period in each cese being the twelve months ending June 
30th :— 


Years ending June 30tb. 1897-8. 1896-7. 1895.6. 
Coal traffic ............... $9,931,896 .. $9,535,676 $5,706,930 
Merchandise ............ 7, 163,170. 6,455,081 7,141,240 
Passenger... 3,877,546 ... 3,463,890 3,404,329 
Miscellaneous... Я 389,951 377,539 2.182 
Mall. 112,678 103, 157 105,750 

Total .. $21,475,241 $20,235,294 $21,324,761 


* The tonnage ‘of anthracite carried increased from 9.33238 
tons in 1896-97 to 9,464,598 tons in 1897-8, a gain of 234. 0 tons, 
or 2°54 per cent.; and the tonnage of bituminous coal increased 
in the same year from 2,432,938 tons to 3,517,069 tons, an increase 
of 1,084,131 tons, or 44-56 per cent. The revenue from ccal 
traffic increased from $9,535,676 to $9,931,895, an increase of 
$396,219, or 4:15 per cent. Merchandise increased from 8,524,052 
tons to 9,862,641 tons, a gain of 1,538,589 tons, or 18°48 per cent., 
and the earnings therefrom increased from $6 „$55,030 to 
$7,163,169, a gain of $708,139, or 10:97 per cent. The number of 
passengers carried increased from 17,991,326 to 18,671,433, a cain 
of 680,107, or 3778 per cent., and passenger revenue increased 
from $3,763,890 to $3,877,546, a gain of $113,606, or 3:02 per cent. 
Comparing these earnings with those of the four previous years, 
the total is the largest for five years. Coal earnings were 
exceeded only in 1893-4; merchandise and miscellaneous earnings 
are the largest in the five-year period, and passenger earnings 
were exceeded in 1893-4, 1894-5, and 1895-6. 

“In order to arrive at a correct understanding of the business 
affairs of the several companies, it will be desirable to outline. 
іп a general way, their organisation and scope:—In the report 
of the receivers of the Philadelphia and Reading Railroad 
Company and the Philadelphia and Reading Coal and Iron Com- 
pany for the year ending November 30th, 1896, it is stated that 
the general mortgage of the Philadelphia and Reading Railroad 
Company and the Philadelphia and Reading Coal and Iron 
Company had been foreclosed, and that under the direction of 
the Circuit Court of the United States all the properties and 
estates of these companies had been sold by the trustee of the 
general mortgage and by the receivers, and that the purchasers 
of the properties at that sale had organised a new company, 
Philadelphia and Reading Railway Company, to whick, and to 
the Reading Company and the Philadelphia and Reading Coal 
and Iron Company, possession was transferred at midnight on 
November 30th, 1896. 

“The Readin Company owns practically the whole capital 
stock of the Philadelphia and Reading Railway Company and uf 
the Philadelphia and Reading Coal and Iron Company, and all 
of the other stocks and securities which were acquired by the 
purchasers under the sale made by the trustee and the receivers. 
It also owns the $20,000,000 purchase money mortgage bonds 
issued by the Philadelphia in Reading Railway Company. the 
locomotives, cars, steam-colliers, tugs and barges constituting the 
railway and marine equipment, and all the real estate of the old 
Philadelphia and Reading Railroad Company, which was not 
appurtenant to the railroad itself. This, of course, does nos 
include depots, rights of way, &c., which belong to the railway 
company. 

„The Philadelphia and Reading Railway Company, which was 
organised under the Act of the Legislature of Pennsylvania, of 
May 31st, 1887, owns all the railroads formerly belonging to the 
Philadelphia and Reading Railroad Company; and tt controis 
the roads heretofore leased to that company, either by transfer of 
the cld leases or by new leases made since November Pth, 15У". 
It leases from the Reading Company the railway and marine 
equipment which it uses in the conduct of its business anda 
number of wharves and warehouses on the Delaware River 
between South-:tre : and Queen-s re t, Philadelphia. 
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„Under the foreclosure sale the charter of the Philadelphia 
and Reading Coal and Iron Company was preserved, and it was 
purchased at the sale. The purchasers, after the acquisition of 
the charter and franchises, conveyed all of the coal lands and 
collieries which they had acquired at the sale to the Philadelphia 
and Heading Coal and Iron Company. Its business consists 
exclusively of the mining and sale of coal." 


WEST VIRGINIA AND PITTSBURGH. 


Messrs. Brown, Shipley, and Co. notify the holders of their 
certificutes of deposit for the 5 per cent. first mortgage gold 
bonds of the West Virginia and Pittsburgh Railroad Company 
that, by way of supplement to the plan of agreement for the 
reorganisation of the Baltimore and Ohio, a proposition has been 
made which they have carefully considered, and recommend & 
prompt acceptance of. The proposition provides that the 
property of the West Virginia and Pittsburgh is to be leased to 
the Baltimore and Ohio, the rental to be sufficient to ensure pay- 
ment of 4 per cent. per annum from the date of settlement—say, 
not later than April Ist next—and interest ів to be paid upon the 
present bonds at the rate of 5 per cent., with interest upon over- 
due coupons up to the day of settlement. In consideration of 
this agreement holders are to agree that the Baltimore and Ohio 
shall have the option for five years from April Ist to purchase 
the bonds at par and accrued interest upon sixty days' notice of 
intention to do so. In order to make the arrangement effective 
all the owners of the West Virginia and Pittsburgh bonds who 
now hold Messrs. Brown's certificates of deposit, or such lesser 
amount as the reorganisation managers of the Baltimore and 
Ohio shall accept, must sign and return to them on or before 
January 7th the written acceptance of the proposed arrangement. 


BALTIMORE AND OHIO SOUTH WESTERN. 


The full text of the reorganisation plan of the Baltimore and 
Ohio South Western Railroad Company was issued on Saturday 
last. The following is the official summary of the scheme sub- 
mitted by the board and Messrs. Speyer Brothers, 7, Lothbury, 
E.C., Speyer and Co, New York, Kuhn Loeb and Co., New 
York, reorganisation managers :—“ The Baltimore and Ohio 
Railroad Company, the guarantor of a large amount of the 
securities of the Baltimore and Ohio South Western Railway 
Company, having become insolvent, and its property placed in the 
hands of reveivers, it became imperative for the Baltimore and 
Ohio South Western interests, in order to properly protect their 
securities, to enter into negotiations with the reorganisation 
managers of the Baltimore and Ohio Railroad Company as soon 
as they had declared the Baltimore and Ohio reorganisation plan 
operative. The Baltimore and Ohio South Western Railway 
Company was confronted with grave difficulties. Since the last 
reorganisation of this company, vigorous competition has sprung 
up in the territory it occupies, greatly reducing the rates. 
The effect of this reduction in rates has been most serious 
and points to the pressing need of a readjustment of the 
company’s securities and fixed charges and the securing of 
additional capital to make much-needed improvements upon the 
property. After most careful study of the whole situation by the 
reorganisation managers, it was found that not less than $9,500,000 
fresh money would have to be raised to provide the necessary 
capital for the company’s needs, of which $5,500,000 wonld have 
to be expended upon the property to reduce its grades, secure 
heavier motive power aad increase the equipment, the balance 
being required to pay oif Car Trust obligations, floating debt, 
and to provide for the expenses of the reorganisation. The 
relations between the two above-named companies in the past 
have not, in the opinion of the reorganisation managers, been 
entirely satisfactory. 'The Baltimore and Ohio Railroad Com- 
pany, by the ownership of the Baltimore and Ohio South 
Western Railway Company's common stock, controlled the latter, 
and was thereby arbiter of the situation without having to pay 
any fixed rental. It has therefore been the chief aim of the 
reorganisation managers to put an end to such a situation, and it 
is certainly a matter for congratulation that they have succeeded 
in formulating a plan for consolidating the interests of the two 
companies by issuing the direct obligations of the Baltimore and 
Ohio Railroad Company in exchange for the securities of the 
Baltimore and Ohio South Western Railway Company. The plan 
provides for an issue of $40,000,000 Baltimore and Ohio Railroad 
Company (as reorganised) South Western Division first mort- 
gage 3} per cent. gold bonds secured by a mortgage on the 
present Baltimore and Ohio South Western system, $12,500,000 
preferred stock and $10,000,000 common stock of the Baltimore 
and Ohio Railroad Company (as reorganised). The reorganisa- 
tion managers of the Baltimore and Ohio Railroad Company 
have agreed to undertake the consummation of the plan, and to 
recommend the Baltimore and Ohio Railroad (as reorganised) to 
issue its securities in exchange for those of the Baltimore and 


Ohio South Western Railway Company on & just and equitable 
basis, thus placing the holders of Baltimore and Ohio South 
Western Railway securities in a position to receive their propor- 
tionate share in the successful operations of the entire Baltimore 
and Ohio system. A careful examination of the terms offered to 
the various security-holders will show that the plan has been 
drawn with the greatest care aud appears fair to all interests, 
Messrs. Speyer Brothers and their associate managers have 
formed a syndicate to raise the necessary money, including the 
purchase, at their face value, of coupons due on January 186 
next, which will not be paid by the company, amongst which аге 
those of the 44 per cent, Baltimore and Ohio South Western 
first mortgage bonds and 44 per cent. Baltimore and Ohio 
South Western consolidated mortgage bonds. The syndicate, 
which has been formed to-day, is for $25,000,000, and has been 
largely over-subscribed." The terms оп which the new securities 
will be exchanged for the existing securities are shown below :— 


| Each $1,000 receives 


8 8 "Tu S * 
са | ES 358 
Raed | So 2 
Existing bonds and stock to be * шетт |. oo m E d x 
deposited. SES HES] 8388 
93. PR 8 8 
PES | Bea bin 
Cash. | zo | даб | ze 
Ohio and Mississippi Railway first 
consolidated mortgage bonds ex- 
tended 4 per cent. .......................| $20°00 ! $1,070 | $100 
Ohio and Mississippi Railway first 
consolidated mortgage sterling 
bonds, extended 4 per cent 20°00 1,040 100 
Ohio and Mississippi Railway second 
consolidated mortgage 7 per cent. 
bonds (currency) .........................| 1750 1,240 125 
Ohio and Mississippi Railway first 
mortgage Springfield Division 7 per 
cent. bonda (currency) ....... 11°67 | 1,000 125 


Ohio and Mississippi Railway general 
mortgage 5 per cent. bonds (cur- 
// лр аады ЕДЫ 

B. апа О. South Western Railroad 
first mortgage 41 per cent. bonds ... 

B.and O.South Western Railway first 
consolidated mortgage 4} per cent. 
gold bonds 

B.and O. South Western Railway first 
income mortgage 5 per cent. bonds, 
Sers, rog pra exi ФЕ — 300 8200 

B. and O. South Western Railway first 
income mortgage 5 per cent. bonds, 

Series . = — — 225 

B. and O. South Western Railway 
preferred stock — — — 175 

B. ара О. South Western Terminal 
Company 5 per cent. gold bolds...... 8:33 

Cincinnati and Baltimore Railroad 
first mortgage 7 per cent. bonds...... 35°00 

Marietta Railway first mortgage 4 per 
cent. bonds 


— 


1.030 125 
1,000 125 
667 ' 1,000 — 


* Interest at the rate provided in the old bonds from the date of the last 
matured coupon next preceding January Ist, 1809, up to the date when the new 
bonds begin to bear interest —namely, January 1st, 1899, excepting in respect of 
bonds represented by certificates of deposit stamped ‘‘ Ex interest due January 
Ist, 1899, as stated below. 


The reorganisation managers of the Baltimore and Ohio South 
Western Railway Company inform holders of securities affected 
by the plan of reorganisation that, from holders who deposit 
their bonds under the plan, & syndicate will purchase for cash at 
their face value coupons and claims for interest on registered 
bonds maturing January Ist next. Participation under the plan 
of reorganisation in any respect whatsoever is dependent upon 
the deposit of securities on or before January 20th, 1899. 


RAILROAD NOTES. 


Passenger rates east of Chicago are utterly demoralised ; rates 
are being cut and commissions paid regardless of agrcements. 
The Pennsylvania gives notice of & cut of $4 from Chicago to 
New York in the passenger rate vid Washington. ‘This indicates 
that the strong lines are lowering passenger fares to the weak 
line basis. A meeting of the representatives of the Baltimore 
and Ohio, the Reading, and the Pennsylvania has been held at 
Philadelphia, with a view to bring about a restoration of the 
freight rates on west-bound traffic. Nothing definite was accom- 
plished. A special meeting of the Western Passenger Associa- 
tion will be held on January 10th to consider the draft of a new 
association agreement which has been prepared by a special 
committee of the traffic managers of the Atchison, the St. Paul, 
aud the Rock Island. 


Mr. Reid, the Newfoundland railway contractor, has issued в 
public notice that lands along the railway will be granted free to 
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settlers. Formerly, when these lands belonged to the Govern- 
ment, 30 cents. per acre were charged; now a settler can have 
160 acres for nothing, and earn the Government bonus of $60 for 
clearing the first three acres. Mr. Reid has also contracted with 
the Newfoundland Government to build and run seven steamers, 
which will ply between all the fishing villages along the coast, 
as well as between the island and Labrador. А cable dispatch 
from St. John's, dated December 20th, says :—' Mr. Chamberlain 
in a dispatch to-day declines to disallow the Reid railway con- 
tract as requested by colonial petitions.” 


A strike of the telegraph operators of the Grand Trunk Railway 
has not yet been averted. Mr. Hays, the general manager, has 
recognised the men's union, and consented to allow a conterence 
between the union and the company for the discussion of 
grievances. The men demand shorter hoursand more pay. They 
were informed by the company on Wednesday that the earnings 
of the past six months did not warrant a general increase of 
salaries, but the company was prepared to consider individual 
cases. On Thursday the conference was resumed, but in the 
afternoon all negotiations were broken off. 

President Stillwell, of the Kansas City, Pittsburg. and Gulf 
Railroad, is arranging for the consolidation of three northern 
branch lines—viz., the Kansas City and Northern Connecting 
Railroad, the Omaha Kansas City апа Eastern Railroad, and the 
Omaha and St. Louis, into one company, which will probably be 
known as the Chicago Kansas City and Gulf Railroad. The 
arrangements of the company for entrance into Chicago have 
been completed. The line will connect at Peoria with the Big 
Four and the Vandalia systems, to which end about 15 miles of 
new track will be necessary. 


A New York correspondent telegraphs :—'* Governor Leedy, 
of the Kansas State, has issued a call for a special session of the 
Legislature to commence on December 21st to regulate railroad 
charves. It seems to be the policy of the outgoing Populists to 
attack all classes of corporations, particularly railroads and 
insurance companies." The Times correspondent says: —“ Any 
anti-railway laws the Kansas State Legislature may pass at its 
extra session next week will stand for at least two years, as the 
Kansas Senate holds over, and is controlled by the Populists.“ 


The Chicago Great Western Railway says that it will with- 
draw its independent freight tariff on January lst and will 
become a party to the Joint Western tariff and a member of the 
Western Freight Association. Iu consequence of this the 
Atchison has cancelled its order suspending traffic relations with 
the Chitago Great Western. President Stickney says that the 
boycotts against the road have not done it any harm. The 
company has under consideration an extension of the road to 
Omaha. 


The Denver and Rio Grande Railroad Company has declared a 
half-yearly dividend of 2 per cent. on its preterred stock, payable 
January 16th. Chairman Coppel says that the company is now 
on a 4 per cent basis. Its actual net surplus for the four months 
ended October amounts to $524,000, that of November and 
December is estimated at $252,000, making for the six months 
$776,000, which, after deducting $105,000 for locomotives and 
$473,000 for the dividend, leaves a balance to carry forward of 
$198,000. 


The directors of the New York Central and Hudson River 
have declared the usual quarterly dividend of 1 per cent. The 
statement for the quarter ending December 31st (December 

artly estimated) shows gross earnings, $12,150,000—increase, 

16,000; net, $34452,000—increase. $178,000; surplus after 
charges, $1,560,000—increase, $325,000; surplus after the divi- 
dend, $560,000—increase, $225,000. 


The Canadian Government subsidy for the six months ending 
the 31st inst., together with the net earnings of the company to 
October 31st last, will permit of a distribution of 2l. per cent. in 
respect of the interest due on January 1st on the first mortgage 
sterling bonds of the Calgary and Edmonton Railway Company, 
and payment of such interest will be made on and after 
that date. 


It is semi-officially announced that the Vanderbilts have 
secured control of the Delaware Lackawanna and Western. 
President Sloane will retire at the anunal meeting in February, 
and will be succeeded by a Vanderbilt man, who will operate tne 
line in harmony with the Delaware and Hudson and other coal 
carriers. President Sloane declines to make any statement as to 
his retirement. 


The directors of the Atchison Topeka and Santa Fé have 
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declared a dividend of 1 per cent. on the preferred stock. At the 
annual meeting on Wednesday the old general officers and 
executive committee were re-elected. 'The meeting decided not 
to say anything about future dividends. 


Attorney-General Griggs, after the adjournment of the Presi- 
dent's Cabinet on Wednesday, denied that any agreement had 
been reached between the Government and the Central Pacific. 
He stated that no proposition had been submitted to the Govern- 
ment for consideration. 


A pooling Bill, endorsed by the National Board of Trade, 
representing trade organisations throughout the country, wiil be 
introduced into both Houses of Congress next week. A com- 
mittee has drafted the Bill in conjunction with the Interstate 
Commerce Commission, 


The latest purchasers which rumour has found for the Chicago 
&nd Alton undertaking are the Union Pacific and the Standard 
Oil Company. If the latter report were true the line would be 
worked in connection with the Missouri Kansas and Texas. 


The Southern Railway Company has declared & dividend on 
the preferred stock of 1 per cent., payable January 20th. This 
dividend is understood to be the first of what will be, it is hoped, 
semi-annual distributions. 


It is reported that the Pacific Coast Steamship Company, with 
all its accessories, has been purchased by the Great Northern. 
This will make the Great Northern & strong competitor for 
Californian business. 


There are indications (says a New York correspondent) that 
the pool in Louisville and Nashville has commenced to realise in 
anticipation of a distribution of 1} per cent. on the stock in 
January. 


The Atchison Topeka and Santa Fé has established a monthly 
steamship line to the Orient, rid Honolulu and Yokohama, From 
San Diego. The first steamer leaves Yokohama on January 3rd. 


The Louisville and Nashville Railroad Company announces 
that the remaining 5 per cent. of the cut in the wages of its 
employés, made in 1893, will be restored in January. 


The death of Mr. Calvin S. Brice is regarded as strengthening 
the position of the Trunk lines, and means at least the abandon- 
ment of one contemplated new main road. 


Rumours are prevalent of a deal between the Illinois Central 
and the Minneapolis and St. Louis, with the object of establish- 
ing & close traffic connection. 


The reorganisation plan of the Central Pacific Railroad Com- 
pany, which will probably be issued early in January, will provide 
for an assessment оп the stock. 


Last week's East-bound all-rail freight tonnage from Chicago 
amounted to 104,000 tons, against 83,000 in the corresponding 
period last year. 


It is reported that & readjustment will be made of Texas and 
Pacific seconds, under which they will be turned into a fixed 
charge. 


LATEST EARNINGS. 


Second week of December. — Baltimore and Ohio South 
Western, $133,000—increase, $3,000; Chesapeake and Ohio, 
$244,000—decrease, $18,000; Chicago Great Western. $106,000— 
increase, $8,000; Denver and Rio Grande, $174,000—1ncrease, 
$11,000; Louisville and Nashville, $441.000—decrease, $20,000; 
Mexican Central, $306,000—increase, $28,000; Missouri Pacific, 
$490,000 — increase, $3,000; St. Louis and San Francisco, 
$139,000—increase, 88,000; St. Louis South Western, $123,000— 
decrease, $4,000 ; Wabash. $265,000—increase, $15,000; New York 
Ontario and Western, $73,000, same as last year; Chicago Mil- 
waukee and St. Paul, 8785, 000 — increase, $119,000; Kansas City 
Pittsburgand Gulf, 566,000 —1псгеязе, $0,000 ; Missouri Kansas and 
Texas, 82.38. 000 - decrease, $47,000 ; Oregon Railroad and Naviga- 
tion, $108,000—decrease $16,000; Pittsburg and Western, 840,000 
—decrease, $3,000 ; Southern Railway, $522,000—1increase, 827,000 ; 
Norfolk and Western, $258,000—increase, $2,000. The decreased 
earnings of the South-western lines are explained by the 
exceptionally cold weather interfering with the movement of 
cotton. 

Month of November.—Southern Railway, gross, $2,262,000— 
increase, $242,000; net, $821,000—increase, $99,000. Nashville 
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Chattanooga and St. Louis, gross, $504,000—increase, $36,000 ; 
net, $163,000—increase, $8,000. Chicago and North Western, 
gross, $3,375,000—increase, $170,000. 

On 119 lines reporting earnings for the month of November the 
total receipts were $49,984,000 (on 93,620 miles), whilst for the 
same month in 1897 the receipts were $47,797,000 (on 92,490 
miles). Increase in receipts, $2,187,000; increase in mileage, 
1,130. On 119 lines reporting earnings from January Ist to 
November 30th, 1898, the aggregate receipts were $480,820,000, as 
compared with $447,356,000 for the corresponding period in 1897— 
increase, $39,464,000. 

Month of October—Missouri Kansas and Texas, gross, 
$1,539,000—increase, $135,000; net, $750,000—increase, $90,000. 
Pittsburg and Western, gross, $294,000—decrease, $3,000; net, 
$100,000—increase, $3,000. Qu' Appelle Long Lake and Saskat- 
chewan, gross, $7,454, against $7,120; net loss, $1,976, against 
profit, $1,709. Calgary and Edmonton, gross, $20,783, against 
$33,052; net, $8,476, against $17,459. During the month of 
October 127 roads made gross earnings of $85,905,816, an increase 
of $4,142,674, or 5°07 per cent.; and net earnings of $33,163,472, 
an increase of $2,280,143, or 7:38 per cent. 


= 


General News. 
SIR G. E. PAGET AND THE HOOLEY PROMOTIONS, 


The Rialto, in its issue of Saturday last, says :—“ There is a 
report current, evidently spread by Mr. Hooley, that Sir George 
E. Paget, the cbairman of the Midland Railway Company, pur- 
chased 25,000 shares in Simpson's Lever Chain Company, and 
25,000 in Simpson's Lever (Foreign) Company at 5s. each, on 
condition that Mr. Hooley was to buy them back again at 10s., 
thus affording Sir George a certain profit of 12,500}. This trans- 
action, it is suggested, was carried through in connection with 
the acceptance by Sir George of a seat upon the Simpson's Lever 
board. Now, considering the responsible position of Sir George 
Paget in regard to the Midland Railway and other important 
undertakings, it becomes imperative that such reports as this 
should not be allowed to gain too much currency, and we hope 
that he will lose no time in contradicting a rumour which is 
calculated to so seriously prejudice his position.” 

Needless to say, we quite share the views just expressed by 
our contemporary. At the London Bankruptcy Court last week 
Mr. Registrar Hood opened the public inquiry into the promotion 
and conduct of the affairs of Simpson’s Lever Chain and Cycle 
Company, of which Mr. E. T. Hooley was the vendor and pro- 
moter. Amongst the witnesses culled was— 

Mr. E. М. Munpy, one of the original directors of the company, who 
said that the question of obtaining suitable directors for the company was 
discussed at the first board meeting, and some one suggested Sir G. E. 
Paget, the chairman of the Midland Railway Company. Witness said he 
would be satisfied if that gentleman joined the board, which he subse- 
quently did. Three other gentlemen were also elected on October 18th, 
1895. Sir G. E. Paget retired in August, 1896, and witness followed his 
example in the following June. He could not remember any discussion 
at a board meeting with reference to the sale of shares on the market. 
He was aware that a sudden increase occurred in the number of transfers, 
but this was caused through trial races which were held and published in 
the cycling papers, and every one made for the shares. He remembered 
an article which appeared in the Financial News of May 16th, 1896, being 
discussed at a board meeting; but he could not remember what decision 
was arrived at. 

The SENIOR OFFICIAL RECEIVER read the article, which ran asfollows :— 
“ The company has not been long in existence, but is making remarkable 
headway. The demand for its specialities is rapidly increasing, and we 
are informed that it has already earned enough profit to pay a dividend of 
10 per cent. on its subscribed capital—a very praiseworthy achievement 
for a company which is only a few months old.“ 

" vues said that the information was not given by any member of the 
oard. 

The article is quite untrue, is it поё? — Yes. 

It also states that a machine fitted with one of the Simpson lever 
са has been driven along a level road for 11 miles in a quarter of an 

our 

Witness said that was also untrue. The board did not take any action 
with regard to the article, and they decided to let it severely alone. 
Althou;h the increase in the number of transfers was contemporaneous 
with the article, he believed the transfers increased simply because of the 
results attained at trial eycle meetings. 

The next witness called was Mr. E. T. Hooley, and it is only 
fair to state that, according to this witness, Sir G. E. Paget 
received but 7,000 shares, for which he paid 3,2501. This would 
be in the English company, and the transactions in the shares of 
the Foreign and Colonial Company would still remain to be 
explained. Surely Sir George Paget will see the necessity of 
giving some of these statements an unqualified denial without 
further delay, his name having been bandied about in connection 
with these Hooley promotions in à manner by no means pleasing 
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to those concerned for the reputation of the great English railway 
corporation over which he presides. 


RAILWAYS IN CHINA. 
The Paris correspondent of the Morning Post is authorised to 
state that any action by France in the Yang-tse Valley will in no 
way be taken with views to extension. 


Lieutenant E. Barnardiston, R.E., will sail for Shanghai per 
R. M. S. Britannia on Wednesday, January llth. It is understood 
that his services have been lent to the Pekin Syndicate, and that 
he will join the party which has already left for the East under 
Mr. Glass. 


It is officially announced that the British and Chinese Corpora- 
tion, Limited, has secured, through the Hong Kong and 
Shanghai Banking Corporation, a concession for working the 
extensive coalfield at Nanpiao on the line of railway from Shan- 
haikwan to Newehwang. The corporation is sending out an 
engineer to report upon the concession, and he will have the 
assistance of tbe engineer-in-chief of the Imperial railways of 
North China, and the benefit of the great experience he has 
gained as the engineer who developed so successfully the Kaiping 
coal mines. 


M. de Lanessan, writing in the Paris Rappel, says :—“ One of 
the motives which decided the Chamber to vote the sums 
demanded for the Indo-China Railway was the desire to make 
French influence penetrate into Yunnan before Great Britain 
has established herself in that province. This competition is so 
loyal and so practical that our neighbours cannot complain of it. 
The gigantic scheme of the British to unite the Indies with the 
capital of Yunnan, a scheme which their tenacity will probably 
bring to & successful issue, will hurt our interests considerably 
if we do not take measures to extend our influence to the whole 
of that province. No one can dream of making Yunnan valuable 
until a railway connects the province with the Delta of Tongking 
and the China Sea. The Chamber and the Government are 
undertaking a fine piece of work in Yunnan. The country will 
reap material and moral advantages therefrom such as to com- 
pensate it for the mortifications which the barren and clumsy 
policy followed in the valley of the Upper Nile and elsewhere 
has made it undergo, and our rivals in colonisation will them- 
selves be more disposed to extend us their consideration and 
friendship when they see us doing a sound and useful work." 


THE SOUTH Bere ye WORKING 


One result of the South Eastern and Chatham and Dover 
working arrangement which comes into force on January Ist next 
is that more liberal treatment has been accorded to season-ticket 
holders on both lines. The revised regulations applicable to 
“ seasons " on the South Eastern and Chatham are now identical. 
The equal quarterly instalment system in payment for tickets bas 
been adopted in the case of present holders, but new ticket- 
holders will be unable to avail themseives of this privilege until 
after the expiration of twelve mouths. They, however, will pay 
for their seasons by four instulments instead of three as hereto- 
fore. Another concession is the reduction in the deposit from 
108. to ös., while annual tickets paid for in one amount may be 
deposited for not less than one and not more than two months, 
and a corresponding extension of the ticket granted. 

The South Eastern Gazette says it has now been definitely 
arranged, under the South Eastern and London Chatham and 
Dover joint working scheme, that Mr. Gratwick shall act in the 
capacity of stationmaster, and that Mr. J. Roberts shall have 
sole charge of the goods traffic, at the Maidstone stations of the 
two companies. Mr. Gratwick has been stationmaster at the 
London Chatham and Dover station for a good many years past, 
and has gained the esteem of the travelling public as a very 
efficient and exceedingly courteous oflicer. Mr. Roberts, who is 
also to have control of the goods department of the Tovil station, 
has been goods manager for the South Eastern Company at 
Maidstone for a long period, and his sterling qualities are as 
highly appreciated by his employers as by the traders of the 
town. The inhabitants of Maidstone will cordially wish both 
gentlemen success in the discharge of their increased responsi- 
bilities, which they will take up on January Ist. 


Epps’s Cocoa.—GRATEFUL AND CoMFonTING.—'' By a thorough knowledge of 
the natural laws which govern the operations of digestion and nutrition, and by 
а careful application of the fine properties of well-selected Cocoa, Mr. Epps has 
provided for our breakfast avd supper a delicately flavoured beverage which 
may save us many heavy doctors’ bills. It is by the judicious use of such articles 
of diet that a constituticn ша be gradually built up until strong enough to resist 
every zT to disease. We may escape many a fatal shaft by keepin 
ourselves well fortified with pure blood and a properly nourished frame.“ Сір 
Service Gazette.—Made mp with boiling water or milk.—Sold only in packets 
and pound tins, by Grocers, labelled“ ЈАлм Ев Epps and Co., Ltd., Ношоораіћіс 
Chemists, London.” 
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RAILWAY STOCK AND SHARE LIST. 


RAILWAY ORDINARY STOCKS. / RAILWAY ORDINARY STOCKS. | RAILWAY ORDINARY STOCKS. ORDINARY STOCKS. 
NAME. OLosine PRICES. NAME. Crosrxo PRicES, 
Last weck. , Yesterday. A Year Ago. lord Woek., Yesterday. A Year Ago. 
Barry, Ordinary... . . . ...| 260 270 260 270 | 286 291 London, Brighton, and S. Coast, Ordinary ... 187 189 | 159 191 | 153 190 
Do. Preferred Converted Ordinary (4 p.c.) 120 125 | 120 125 128 130 Do. ef, qe Ser abs PON e 197 199 | 198 200 (200 
Do. Deferred Converted Ordinary ......... ..] 138 143 | 135 143 ! 156 161 Do... l ð 8 1781 179117 1794 181 181 
Caledonian, Ordinary . . 150 152 | 150 152 157 159 Do. Cert. of Con. Rights above 6 per cent.| 15 18 15 18 18 20 
Do. Preferred Converted Ordinary ............ 93 99 оӊ 99 100 101 London, Chatham, and Dover, Arbit. Ord. 201 o 201 21 181 191 
Do. Deferred Converted Ordinary ............ 531 53 53} 511 [ 573 571 | London and North Western, Consolidated ...| 1922 2004 200 2013 | 208 2014 
Central London (101, shares) ........... —— sl. 9t 10 91 104 93 104 || London and South Western, Cousolidated ..... 220 225 221 26 228 233 
City aud South London . ã. 65 68 68 68 Do. &р.с. 5 Converted Ordinary.. T e 133 m 137 55 
East London, Consolidated ........................... 6 7 6 7 6 7 Do. Deer rde ceo EXE vanes 1 92 95 
Furness, Consolidated Ordinar n.... 74 7 74 m 7 : 7 London, Tilbury, and Southend, Cousolidated| 140 143 | 140 14% 153 136 
5 5 Western, Pref. Ord. ......... 81 8 81 83 83 85 is ropolitan, оаа C E p 53 Bd 575 из 
„ Def, ORL vois n ERIS ERE e ERN RF dus 66 65 66 68 65 67 о. Surplus Lands Stoc Usb aw aS eR haves 9 | 8 
Great Centra! Preferred Ordinary (6 p.c.) .....| 65 67 61 66 6 (8 Metropolitan District, Ordinary РОСТИНИ 31 a 334 et 29} 29 
Do. Deterred Ordinary . . 21 214 | 20? 211 21 21% || Midland, Preferred Converted Ordinary eat 84 Bj o 8l BS o£ 
Great Eastern, Ordinary .................... eere 120 120; 1204 121 | 1214 121] Do. Defeired Converied Ordinary ........ ... 83 891 | 90 903! 94} 91 
Great North of Scotland, Pref. Conv, Ord 85 87 86 88 548 wee North British, Ordinary Preterernoc............... 9v} 91“ 91 914 | кю; Sut 
Do. Deferred Converted Ordinary ............ 29 ЗІ 32 35 ез 885 Do. Ordinary TER 41 2 44006492 4i di 
Great Northern, Preferred Converted унан) 124 1211 120 121 | 1224 123} || North Eastern, '* Сопво1в””'........................... 180} 1802 | 180g 181 179  179$ 
Do, Deferred Converted Ordinary....... 614 | 60 60} | 59} 59} || North London, Consolidated ........................ 218 223 218 223 226 231 
DD ³o.³ / ³ð A/ ! Е 58 55 57 55 57 North Staffordshire, Consolidated Ordinery...| 126 128 126 123 123 130 
Do SP ⁰. ААН О Уны 191 19% | 191 194 | 194 197 Plymouth, Devon., and S. W. Juuc. Ordinary 81 9} 83 91 81 
а W don „ Осипот M Hor 885 885 705 | н оца» 385 Swanson Cap, Steck e e RENE NT m Ж. 2575 aet pee 2 
ighlan rdinary Cons o. idated Capit Rakes ; M ymney, Cons. Or ар. Stock... р ^; 2 75 
Hull, B: arnsley, W. Riding June. Ry. and Dock 55 55 56 57 46 46 South Eastern, Ordinar gg.. eee. 150 152 | 150 152 155 157 
Isle of W icht, Preferred Converted Ordinary... 117 p 117 122 125 125 Do. Pref. m m —— Г 195 197 | 195 197 197 199 
Do. Deferred Converted Ordinary b....... sees] 81 86 8l 86 84 89 ( ²˙“˙mu.m mx 8 1051 1061 | 105} 1064, 114% 1151 
Lancashire and Yorkshire, Consolidated ......... 1474 148} | 147} 1483 | 1474 148} || Taff Vale, “ Stock," Aot 1889........................ 74 76 71 76 53 85 
Lancashire, Derbyshire, and East Coast ......... 21 33 29 34 dè 51 // Waterloo and City, € Огазпагу........................ 111 14 |i 111. 
RAILWAY PREF TOCKS Т 
RAILWAY DEBENTURE STOCKS. | RAILWAY GUARANTEED STOCKS. X PREI ERENCES 
: : i Caledonian 4 per cent. Annuities ............... 142 145 Great Eastern, Consolidated 4 p.c, Pref. ...: 139 112 
5 3 N 3˙ ( 105 doe Do. 4per Scit Consolidated.................. 141 14 Do. 4 p.c. Pref. (Redemption) Stk., 1886! 137 140 
Forth Bridge, + per сеп®......................... d| 110 143 Do. 4 per cent., 18S) ........................... 137 140 
Breoon and Merthyr A. RM Ava els „ $ 123 128 : Do : : 
Do. do. p A „ 4 107 111 [Furness Consolidated, 4 per cent 132 135 . 4 por cent., 188 . 138 159 
Oaledonian .......... СИИ INA . 4 | 144. 146 Glasgow and South Western, 4 percent, ..| M2 145 Do. 4 per cent., 1887 .... 5 136 139 
Cambrian, А ............................. ым. 4 |130 135 6 Do (s noeh Station Rent-charge ...... e 200 po hess бол! yet VM EORR. 115 ү» 
ИИТ DENM reat Central, 6 per cent. ........................ . er cent., КТК ТО ЕТСЕ ? 
по: В 3j н : 110 121 Do. do. First Preference, 44 per oent.| 147 151 Do. 3} рег cent., 1893........................... 117 129 
Do. D. ЖИККЕ ЧЫНЫ eb: ‚ 4 102 107 Do. do. 31 per cent. . . ... .. . . . . . 10$ 107 Do. 3} рег cent. (int. from Jan. 1, 1899) 114 117 
/ 5A 3 100 101 Do. Irred. 5 per cent. S. Y. Reut- charge 160 193 De. North of Scotland A, 4 per cent. . | 131 134 
City and South London Perpetual... 4 | 133 135 Do. 4 p.c. S. Y. Perp. Rent-charge desi 137 140 Do, В, 4 рег cent . 130 133 
Kast London, 2nd Charge A. . 4 132 136 | MAC Ent per cool апат Ae | 16 et QUEE, p.c. Perpet. Pref. sate 133 ni 
< “harge B B о. p.c. Metropoltan Stock.. "E CeUL, ..............ә honesto tons (э 6 
Do 870 G та WT ЕЕ ЕЛ : d 1s 25 Do. Consolidated 4p.c. Irreieemable..| 140 143 Great Western, Consolidated Pref., 5 p.c....| 177 180 
Do. 4th Charge . 4 9 12 3 Nord of е үр Pene 5 | 135 ns Pi rs hid per са — — 159 112 
Д j. ben игез.....,...... 3 M 26 rea О! ет, per cen erpe Qa ` 0. r cen е 666 „ „„ „666 6959449 Tm" TT] 
D E ае d с 24 Ет 85 Do. Leeds, Bradford, and Halifax, 6 p. c. 207 211 Do. 4 per cent. . e ee eee e e iis eas 
Forth Bridge . .. „ „ 4 140 143 pue We: tern--Hent-charye кееш P 111 117 
"Mot HCM C RM € ^N о. Consolidated 5 per cent 7 
ое and South Western.............. К i tn e Lancashire & Yorkshire Consolidated, 4 p.c.| 143 145 Isle of Wight, 4 per cent, Pref, Stock 1232 134 
Great Central Vf. . 5 [168 173 | Do. Minimum б per cent. Conso idated| 207 211  ||ILancashire and Yorkshire, Cous. 3 p.o. Pref. 16 208 
ы 1h. 44 155 155 | London, Brighton, & S. Coast, Cons, 5 p.c | 177 150 | Do. З por cent. Preference, Idar .. .... 05 107 
% шош. . 4 142 141 Lond., Chat., & Dover 3b p.c. (Shortlands)| 167 110 Lancs., Derbys., and E C. (1Ul. Shares)... 8 9 
Do. В, 1567, redeemable .............. . 5 Ec B l London and North Western, Cons. 4 p.c. ...| 144 146 Do. 5 рег cent. 2nd Pref. 101. Shares EL 5i 
Great North of Scotland ................. . 4 |137 140 London and South Western, Cons. 4 р.с....| 143 145 [London, Brighton, &c., Cons. 5 per cent.] 176 178 
Groat Northern „ 8 |109 111 Metro. District, Ealing Itont-charge, $$ p.c.| 143 151 Do. Becond Cons. 5 per Sent. 175 177 
Great Western . 2 „ 4 145 147 Do. Fulham Rent-ch: агре, 43 p.c. ......... 147 150 London, Chatham, Фс. Arbitration, 44 p. c. 132 133} 
P Л days Ea Г . 41|152 155 Do. Midland 4 рег cent. Rent-churze . 135 140 ча 4 per cent, Second Preference ...... 65 10 
7) 8 . 44 162 165 || ро. 4 per cent, .. . . . .. . . 130 133 London & North Western, Cons. 4 p. c. Pref. 143 1145 
VVV .. 5 150 183 | Midland, 27 p.c. Cons. Perp. Guar. Pref, ..| 90 92 London & South Western, Cons. Pref. 4 p. e. 92 144 
D JJV . 21 94 96 | Mid. & G. N. Joint Line, A Ront-chargo. . . 104 105 Do. 4 per cont. 1054... .. eee. 192 l 
Hie handed . 4 139 142 [North British, Consol. 3 per cent. Lien 105 107 Do. 34 per cent. Preference .................. 122 125 
Hull and Barnsley 1вб....................... . 3 |102 105 | Do. Consolidated 4 per cont, No. 1........ 139 141 [Lond., Tilb., & Southend 4 p.c. Pref. Stock 139 112 
Do. Wid ууа Даа VV . 3 123 2 р North Cornwall— Wadebridge Line, 3 p.c.| 105 107 Do. 4 per cent. Preference, 1537 ............ 137 139 
Isle of Wicht. .... .... . . . 4 133 143 ahi S. 1 prone 5 p zu Do. 4 per cent, Preference, 1891 .. 137 139 
rig n УТТУ ТААХ $ 89 2507 ailorasnire, v per oer are: | 
8 : F jd MG à A 111 iis Nottingham Joint Station, 3 per cent 105 103 j| Mersoy, 5 per cent. Porpetual Preference... 
De. cesso . | 78 83 |Nottingham Suburban Ord., of ver cent.. 120 123 || Metropolitan, 4 per сеце. Perp. Pref. Stock! 139 142 
Lancashire and Yorkshire Jur A 3 1108 110 South Eastern (Perp. Anns. Н. Os. 6d.) 35 36 Do. 4 per cent. do., 18822 137 1149 
Laucs., Dcrbys., and Eust Coast........ 4 |17 120 Do. Consolidated 4$ per cent 159 162 Do, 4 per cent, тей. Pref., 1&4 . . 137 140 
London and Binck wall „ 4ł 147 151 South Yorkshire Junction Ordinary . . 115 120 Do. 4 per vent., 1837 ................. ANON 137 149 
London and Greenwich .................... . 4 151 145 !Tottenbam and Forest gate З p.c. Pref. ..| 102 105 Do. New 4 per ‘cent. Preference ПЕРРИ 137 14) 
Konon: Brighton, and South Coast... 4 | 144 146 West Cornwall Rent-charge Stock 44 pe. 159 162 Do. 41 рег cent. Preference "m 1:3 146 
VF 4i |161 1% West Highland Ord. Stock (gua. 3 P. c.). . 103 10 | Do. Зі per cent. Preforence .. .... 10% — 123 
London: Chatham, and Dover Arbitn. 44 | 153 186 | ~~~ 5 Didier spe pa NE ——[ E 10 
р © RUVS Connor „ 
ре Bay CC : а 135 185 RAILWAY PREFERENCE STOCKS. Midland 21 per cent. Perp. Pref. ............... ss 90 
Do; 8 "à . 4 135 138 DIVIDENDS CONTINGENT ON THE PROFITS OF EACH Nortn British, Cousolidated 4 p. cent. No. 2 134 136 
Dico n . 3 103 105 SEPARATE YEAR. ро: Edin, aud ee Pref rdi Bite о, de 
London and North Western .............. . 3 |111 13 (Alexandra Docks & Rail. 4} p.c. 1.6 Pref. A, 125 128 о. reference, 5 рег cent 61 167 
London and South Western A.. . 3 110 112 || po. 41 per cent. 2d Preference B ......... 109 112 Do ане Ped P 5 1874 1 i 
Do. Consolidated ‚jͤI VU 222 . 3 110 112 Barry, 5 per cent. Preference Stock eee 199 170 D н р el., 18/9 . . E 8 
London, Tilbury, and Southend ........ , ise. 97 I poe еура клы Conv. Pret. „ 1 
Mersey TEE ——y—y— ñ 2 ãůũ3j ''' өө . 5 sah “ee Caledonian, 4 К cent, Consolidated, No. 1j 110 142 D А 4 per cou опу, Э............ (э 167 
Metropolitan „ 4 |12 145 | Do do No. 2 139 141 о. 4 рег cent, Conv. Pref. 1834............ 14 13 
Doi cod atu NU 8 44 | 158 161 f ; 1171 1 Do. 4 per cent. Cour. Pref. 1998 ............ lie 137 
—— — ~ — \ ро. 5 рег on 1878 ... e09000000000000000599 171 174 Do. 4 per cent. Conv. Pref. 1890 134 157 
uu 5 e envy st 201 is pe n per cent., de 5 de il 12 Do. 4 . Conv. Pref hae oen 135 ү 
etropolitan District : Р о. 4 per cent., 1557, onvertible . Vi iae KE i$ 14 D 4 бы t. Cony. Pref. it VM . . с^ к 
I/ y 5 4 135 138 Cambrian, No. l, 4 per cent. Tet 65 70 ve p cent. Conv. Pref. 1597 —2 92%. 132 135 
Midland sesto 86 . 21 | 93 95 Do. No. 2, 4 per cent. . 30 35 
Mid-Wales A. . . 4 | 133 133 City & S. London Perp. 5 p.c. Pref. Shares, 14} 154 beds „ N N Hs 119 
North British. . . . 3 |107 109 Do. 5 percent. Perp. Pref. 101. Shares... 14 15 Po. 44 per cent. 5 n NU 155 160 
N. Cornwall (Launceston & Delabole) 3% 123 125 purness, Consolidated Pref., 4 per cent, 129 132 Forth rAd BVV 8 $ 
North Enstern . „66 26 ë 3 108 110 Do. 4 per cent. Preference Stock, A роза 125 12 88 55 or ire, per cent. ............... 105 107 
North опао „оно ede . 4 | 160 163 г cent, Preference Stock, B. 2: 2 Plymouth, Devon., and S.W, June. 4 p.c. 147 153 
| | Do. 4 perc co Stock, B. . .. 123 125 port Talbot Ry. & Docks lul. Sh. (61. pd.) 61 7 
North Staffordshire q . 3 | 108 110 {Glasgow and South Western Stock, 4 p.c. pec ИТ a and y. us (SL. pd.) NEN 
Plymouth, Devonport, and S.W. Junc, 4 | 138 11 Do. 4 per cent. Preference Stock, , No. 2| 138 14 dide м 74 Stee Day Sp Fret, — 18 124 
Rhondda and Swansea Вау ............. „ 4 |127 132 Do. 4 per cent. Preference, 1588.. | 156 139 ig Е posee lidated. 41 8 a 15 
5 вое о А { "m : 10 Do. + per cent, Preference, 1891 ............ 136 139 "Do "do. naolidated, 5 5 176 Ме 
u stern і erpo e А Great Central, 5 p.c. Perpetual Prof 158 158 М е Ros is 
/ ³ͤA 8 . 5 180 182 Do. 4 per cent, Ргеѓегепес aay 129 132 Do: 1 5 nb. Vested vompanics: 1 158 115 
бу оа ои ОРСИНИ e 34 |126 12 Do. 5 per cent. Сопу. Pref. Stock, 1872 148 151 Do. 3} per cent., 18933 q 122 124 
Do. . ... e oe CURIE . 3 109 11H Do. 5 percent, Conv. Pref. Stock, 1574| là7 150 D percent, 1597 2 5 2 54 NO 101 из 
Taff Valo , ee e . З | 10% 107 Do. 5 per cent. Conv. Pref. Stock, 1870 145 148 Ты V Vale, 4 roeit Pref o due 1131 134 
Vale of Glamorgan ........................... 3 102 107 Do. 5 per cent. Conv. Pref. Stock, 1879 140 143 В деа ыы ды анана ЧОЕ ee 
West Highland .. .. 3 | 10+ 106 Do. 5 per cent. Conv. Pref, Stoca, lss1| 136 139 NOTES AND ÉXPLANATIONS,—4 ** А'' receives no div. 
Wrexham, Mold, and Con, Quay А .. 4 | lll 116 Po. 4 percent. Pref. Stock, 189 .. 107 109 antil 6 p.c. hus been paid 4 "B." b Det. receives по 
Do. B prm 4 93 103 Do. 4 рег cent. Pref. Stock, 1891  ......... 101 104 |div. until pref. haa bad o. с Gua. by Met. aad 
Do. C tefte t ee me vreseesee Rss eso voee 50, PSD ese Do. 5 per cent., 1591 eevee еооо 2 2 Фезов 6 6 99 102 Mot. Dist. d Qua. by d. N., id., N. B., and N. K 
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AMERICAN 

RICAN RAILWAYS. FOREIGN RAILWAY STOCKS AND|FOREIGN RAIL 

STERLING BONDS, ML НАВЕЗ CORO о С ул Fi UBINAM 

NAME. Ip с CrosiNG ink „ N Ваз. К ше б 

T Prices. 10 Inter- O i ie BIC ES AME, LOSING 
eet |e mu m cannot ence T po FRE air if | bg U r Aig ТЕЗУ) Te Wi 

nds ............... 5 108 112 Do. 7 рег cent. A Del 86 100 Do. Assenting ntg. (Kuy.) 6 p.c.) 98 101 
35 IE. vatere Stock) 8$ 68 2 Asnonting (Seraikony) ^... 

Ep ine Bond . 4 | la ie E „Do. 7 per suit B Delwntare Stock! St 85 [100 | Do. 5 per cent, Doenturoe s... som 
Louisville and NE ing Coup. Bonds 3 92 96 tk. Do. 5 per cent. Debe 7 7¢ 1100 Do, 8e ebentures ... ........ 100 102 

lle ... Le ebenture Stock ..| 100 102 f . Seraikeuy Exten., ö p.c. Deb. 

Do. Memphis a Te е 6 | 103 107 mbg.-Czer.-Jassy, є, 5 p. e. ( & 218.) : 10% | Do. Tireh Exten., 5 р. 98 101 

T Е toatu 1886 
Mexican National, i” Lien Bonds... 44| 94 98 20 |Lima, Limited 31 4 %% Do. 5 е гев, .. 87 90 
im. AC M MA pu TE 2 s per cent. Debentures, 1888 
Do. B Certs. 5 i E^ 103 Stk. Monat Line oru ы Hu 24 100 ор роо шш 1893 ... 18 92 
өөө . , FCC 20 21 natolia, 5 p.c. Debs. ...... 8 
NOM Sort Canada Railroad Mrt.Bds. 6 | 107 111 a D лү pe cent. 7 ot 75 100 5 9705 5 рег cent. Series II. ............... R7 90 

‚ York Cent. & Hud. Riv. Mort. Вав : Do. г cent, ............... 31 32 e man Smyrna & Cassuba 4 p.c. Bda 
N. York, Penn.. & Ohi : Д 6 112 116 99 6 per cent. Perpetual Deb. i p.c. 78 83 

Do. Equipme hio Prior Lien Bds. 6 » Mexican Bouthern 6 ‚с. Mt. De Stk. 143 144 Par., Lyons, & 

Do. ашро ш Trust Bonds . 5 99 103 » | Do. 4 per cent. lab Deb. 8t eb. Stk. 21 23 2 Do Fus Med. (Fus. An.) 3 p. o. 18% 19 
Northern | Conical Trust Bonds 1890... 5 100 103 » | Do. 4 per cent. 2d D ock ...... 85 8 Pincus A deis Nouvelle), 3 per cent. 18} 19} 
Pandey enna ees мл Mort. 6 | 105 110 » | Midland Uruguay, N ж) 1 t3 | Do, 5 1 Rd. vga . 

0 » %%% „% . 6 „ „66% tre. 1 ex 2 p Е Onus s 

De Consold. Sinking Fund Mort... 6 ea c A 20 Minas red о өсөн — BÀ 5 100 |Pretoria-Pietersburg, 4 per cent Ders 92 oi 

Phil& e 60 Sterling Bonds EN 107 100 o, Limited .. — 9$  10j Puerto Cabello and Valencia 7 p.c. Debs.| 80 = 
rie Con. Mt. (рия. by Pen. R.) ; 20 Nam i 7 | Е 
Риа Беваи беп. Соню, Pen. RS 6 [15 MO | 20 фо, Prot gua. бро. узвы ао gs o M NM 
Bt. Paul Mi onnellaville Consol, Mort, 6 | 129 133 £0 Natal and Nova C Cruz 1 85 il "n 27 29 275 Royal Tra es B, 3 per cent, ............... 111 14 
B. & N. Alab Bo „ lst Mort. 4 | 103 105 10 Nitrate Railways, Limi ү: ), Limited st ^ ns-African lst Mort. Bonds| 56 60 
United N. Jerar Rail & Gaal Gon Mt 6 106 Do. Pref. C Sorted Ordinary ` Ep 100 |3 
United М. у Hail Е Canal Gen. 6 | 8. Jo worth Eut Converted Ordinary. | TE 1] 20 "Do. -5 por соны 2ud Deben, Bonda.| 63, 6; 
orth Eastern of Uruguay, Lim., Ord. % к 65 67 
y, Lim., Ord. ustrian, 3 pe 2 
FOREIGN RAILWAY STOCKS AND |19 orth wort Argentine 7 pur cot W , e e X) 3 per m M 18) 
SHARES Stk| Do. 6 entine 7 per cent. Pref. 1 1 alian, Series A—G, 3 per oent.| 1; ; 
" . 6 p. c. Ist Perpetual Deb. S і 1100 S. W. of Venez. Bar ‚р nt| 12 124 
T Do. 2nd Debenture Stock tock! 101 103 100 Taltal, 5 p.c. 1 q. 3à p.c. Ist Mt. Bds. 31 38 
= zm wel о M 
20 ————_— ———————— BICES. ” . per cent, 1 > SEED Dee ese 3 . : P 4 
CE nage an, Limited (Brazilian) ........... саа" Do. 5 рег cent: dnd Eroforenco Stock 15 17 | 20 Western of France, З 
. 5 рег cent. Debenture Stock ..| 51 r Do. 6 per cent. Debent 5 10 [100 Western of Buc , 3 per cent............. 18} 19 

„ | Antof H 4) ure Stock . Bnenos Ayre 
d orn (Chili) and Bolivia... RS 87 Ottoman (Smyrna to Aidin) 10 ре улы Oo ишко ac 
А . г cent. Debe seseset vere et | | ats. 7 

10 | Arauco, Limited, Ordina: ture Stock ..| 96 98 || Stk. Paraguay Ce 3 100 b Do. 5 per cent. Mort. Debentures lat 12 

10 bo. 10 Ty e£. ods ‘ y nt. 5 p.c. Perp. Deb. Stk. Vest. of Havana, Lim., 6 soe 123 

Stk.| Argeatine p.c. Cumulative Bre 5 xs abi ууу, and Peloponnesus af 13 oe Western of San Paulo 7 15 Deb: Bde. ds 
estern, Lim., Ord | 7 | ог egre & М. H., 7 p.c. Pref. Shs. ; 200 Western of 8 3 een 888 

» | Шо. 5 p. c. Cum. Pref. Shares 1 81 [Str. Do. брег p.c. Pref. Shs. 34 — 4 of Sunta Fé 7 p.c. Bonds 
. Cum. Pref. Shares : t. 4 (| 20 'Zaf nds . . . 36 38 

E % 100 | SIS ee Gele dne Valone Dm 2| A 0, 20 Zatra and Hunia 3 por cont, Bondi s 2t 28 
Д T ra .с. Irred. Deb. Stock ........ 55 90 St. Recife and San Francisco, Limited.. с ; Ц CANAL 
V e e e F S AND DOCES. 

E Do. рт cent. ebenture Stock . 281 — 994 Stk.] Do. 5 percent, Debenture Stock .. — 221 234 Sh 

$0 | Arica E d Prior Lien Deb. Stock . 85 67 10 Royal Sardinian......... gt pi E NAME, ОтовІхе 

Prior Lien Deb. Stock ..| 85 — 87 j| 10| Do. Preference... — Асс Сесе SHY 
E T ——— —— 1 là о. Рге(!егепсе.......................... ee] 123 12 ee Canal ...... 17 130 
ahia and San Francisco, Limited 20 San Paulo, L БАА and Wast Indi Dook Ordinary. : m : 
100 " Do. Timbo Branch а. " 25 10 | Do. New TET E „ 31 32 = Do 4 per cent, Pref, Stock 1 эң аг 
du | Ваша Blanca & N. W. Cum. 6 p.c. Pref 46 48 10 | Do. 5 p. c. Non- Cum. Pret. paid) vt 16 ” 55 3 p.c. Prior Lien Deb, Stock B NE. 
йш ы 170 xc St ck Red. 92 94 Stk. ре 5} per cent. Dabenture < Stock... ee at 100 Grand оар Stock) 87 59 
» ier 6 p.c. Ist Deb. " o. 5 per cent. ( OD Cnunl. ...... 
10 T асар ег x Gaptabrian, Li. Ord. E di 55 чы Fé codec Gree буен 142 p? io eee epee Oneness CNET 113 p^ 
| „Limited, Shares ................ | о. 6p.c. P ; | і 
30 à 121 6 per cent. Debenture Stock 925 os д0 Zouth WVHP Stock. 114 16 || SU qa and Liverpool Canal........ е 67 69 
Btk. razil Gt. Southern, 7 p.c. Cum. Pref ц 11 Stk. 3. W. of Venezuela 31 p. c. 2d Mort, ANN of eb d D VVV 
Do, 6 p. w. Permanent Deb. Stock .. 40 118 s Braz. Rio Grande Do Sul, E жыз EN y E D ii a viis ci am "PR 134 137 
3 o. 6 per cent. = S + , . .c. New Preference 1978 . 13 

третата . РЫА ЕУ а d Bd Be ike Mor cms BG | M 
в А p.c. Prefereuce З 2 pried 17 ” . . O. ntur ИТ = 
„ | Do. 4 per cent. Debenture Stock 5| И lis 5 per cent. Preference Stock. 93 100 10 |Manchestor Shi 5 
„ Buenos Ayl es And Ensenada Port, o i Taltal. Limited, Ord chester Ship Cana! Pref. Shares .. 

» Do. бро. QU 5 Preference | . is stk oa Bye of fing, Se mg, D: b. M 7 уч Milford А ов 5 jo | 105 1054 

. Jony ii ! 1 u 28 : 

» | Do. 4per cent. Deb. KE cO T Ei Uu nhe Lus р Stock 119 121 | „ Millwall Dock „ е DERE = = 
„ Buenos Ayres Northern, Lim., Ordun.| 253 — 200 Do. Брет cont. Débenture St рге 6 8 | "| Do. di Pe. Redcemnblo Prol —.— 137 135 
» | Do. Preference... 100 Villa M ге Stock 32 34 „ . 44 p.c. Redeemable 

VE 310 320 Ша Maria & Rufino 6 p.c. Prf. Sh Do. Ne able Pref. ......... 103 106 

5 * СА Mort. Deb. Spo ae die dee po 4 per cent. lat Dehenture Peer 67 E * | Do. Бре ү; P pls 1887. . . 125 128 

? acitic › о : ^ waa .с. Регр. Dobeut ‘ 

9» Do. 4 per cent. lat Deb. pot ref. . 401 105 b West амі ся 2d Debenture Stock 42 44 ed S ewhaven Harbour a ae 25 1и 
„|, FT cd -——— 19 21 | SHE Met. Rl. & Ош. (Спі. Cap.) Stk. 64 a 
D uenos Ayres and Rosario T 693 70 10 унн Havana, Limited ues Ef А эш. : 2 Canal ....................... ККК 1:2 115 
10 Do. 7 per cont, Preference Sharie.. | 164 170 V5 e —. 142 145 

o. Bunchales Extension S} . e o | pes Do M He MENOR иа E C Ce 
RU. Do. 4 yer cant, Debeutare bn i I [FOREIGN RAILWAY OBLIGATIONS) MISCELLANEOUS — — 
Stk e Ayres : Val. Trans. 7 p.c. Pret. 6 7 J 8 MISCELLANEOU 

10 а 6 per cent. B Deb. Stock `... Т . увис не | Shr. Nii б 
131 55 Ayres Western, Ordinary ..... 0 1H 100 |Alagoas 6 per cent, Pebenture РАЕВ, | | n а еа е Pre 
10 n Deferred Shares. . 67 71 100 |Alcoy and Ganz ia 5 p.c. Debs. . jii 16 0 5 |Anglo-Argentine Tramways, Limited. х 

Stk 55 1 per cent, Preference ........... 123 131 ||100 Arauco, Lim., 5 p. c. lst Mort. Debs. ees 20 10 Assam Railways and ‘Trading Prof. 2 ы 
: o. 4 per cent. Debenture Stock . 103 109 |100 |B es i 0 p.c. ‚Могае Deb. Bonds ... 33 4 s in Do: pe Shares 124 133 
yas >L th 6 m" 4 о. 0. Pro- P {е eeercensee IIT 

„ | Jentral Argentine, Limited. e7 88 100 | Do. 6 p.c. Sterl. . рее 61 63 100 Do. 5 ms Моо DEG ж aang —. 614 15 
» По; : 185 r ne Debenture Stock . 160 163 {/100 (С к 4. 37 42 10 ора Street Tramways ures 19 us 
эз " r ceu am t WR c os ade ACE Pre YE. 

Беса Bahia, Dini A ди Stock . 15 Mj... [Cc mE B » percent. 63 65 p Glasgow oe T ан СИТТ 2 a 
T nS : per ene Debenture Stock - up 7 2 109 Coude d Eu 51 per late Debentures el | P. stk, London General Oma bue бо. lai. 1055 3i 
" : er Gent Debenture Stock.» | :6 Costa Rica 6 p.c. Ist Ma e Do. 4per cent. Det e з 
10 Central Urugua 62 64 100 p.c. Ist Mortgage Debs,...| 103 110 ebentures ............] 110 

y Eastern Exten Do. 6 p.c. 2nd Debe $ 6 London Комі Car C 115 

Stk Do. 5Sp.c. Perm. Deben Mon 5{ 51 [100 | Do ebentures, 1916...... 7 89 ошрапу, Limited.] € 

. ‚ ture Stock. : . 5 per cent. P D 4 London Street Tra pi 10 

ix Central Uruguay Northern Extension ID n 100 |Cucuta 6 per cent. A 1 n ..| 106 106 lu London Trans Limite WM LTEM 2 

Stk 0 Do. 5 per cent. Perm. Deb. Stock. . 102 104 | 102 104 10 | Do. 6 per cent. Preference ............ Б 10 

50 Uruguay ot Montevideo, Lim. £0 82 100 Donna Thereza Christina, Lim., 5¢p.c.| 7 .. Do. 10. Ord. Shares, Scrip Certifs. $9 10 

%%% ре d ORC ол ы р Se 70 Th 10 North Metropolitan 1 benturestock . 93 108 
FVV 3 ||... [Egyptian Delta 4 o mer ort Metropolit — 

d b iiu and Rosario 6 p.c. Pret. Shares : 93 100 Espirito Sauto 5 Pis Eds UN 8 105 107 | 19 Provincial e led КОО 9% 103 
» | Do. 6 т Cent 3353 ebenture Stock| 56 88 100 Graud Russian 4 p.c. Nicolai Bonds ... 99 101 20 re E Preferenco........ e 185 14 

г ent. e enture stock И : "T way ebenture 1 so 99 9 9 9 2 3 

s e a 5 p.c. Cum. lst Pref. 68 70 ... Inter- Oceanio of Мех. 5 p.c. Pr. Debs. 104 100 | Do. 5 p.c. Debs. ко UE Бо 

„ Do p.c. Non-Cum, 2d Pref......... 31 39 . Italian Rys., 3 p.c. Bds., gua. Ital. Gov. 38 106 „ | Do. 4 p.c. Debenture Stock prem.)| 107 1.2 

s Do ae ers 5 Stock ..| 115 117 100 Ituana (Brazil) 6 p.c. Debentures., ‘| 74 2s » m 4 р. o. Debenture Stock nu 105 

e a en. N. . | евегоеава i à Way nvestin VOZ VM scttosses toe ‘ 
10 | Do: Inc. Deb. Stk. (Cen, N. um ) „%%% Bee жы сылы D MU 47 » |, Do. 8 r 
20 e d uie йАшеЧ......................ә.... 3k 3 ion Do. 6p.c. Prior Lien Mort. Bonds... 110 49 8 Railway Share Trust and Agenc ee 22 23 
j Chris., Lim, Preb,g.7po| 3 4 10 Do. Series B, 6 per cent. he 112 Stk. Do. 7$ p.c. B Preference E. 147 fa 
Stk. Kast Ar Matanzas and Babanilla, 7 рег cent.. | 100 100 |... [Sauta Fé and Recon, 5 p.c. Mort. Віз. EE 
3 gentine, Тш e id 44 46 100 |Minasand Rio 6 per cent. Debentures.. | 101 103 10 Stock Conversion aud Invest. (1l. id) 1 $i 
idle per cent. Debenture Stock . 79 100 |Mogyana (Brazil) 5 per ct. Deb. В 0 102 [Stk.] Do. 41 p.c. Cum. Pref. Stock .. paid) 1} № 

0 |@gyptian Delta 54 p.c. Cum. Pref. 1% 13 |100 Mosow-Jaronlav, gu. by Deb Bond 10 104 „ Do. L & N.W. А por Ist C РТ ЕТУ 

5 Entre Rios, Limited, Ordinary. 10 1 ia, 5 p. o. 104 107 „| Do. do.4 p.c. 2nd Char ihe. Ри. Dr, He 

HE e ы o S „10 12 1100 Natal and Мота Orus (Brasil) Bond „ | Do, do Deferred Charge 8 1109 Ш 

BE e р г ш Limited - 51 ei 920 Norther Railways, Lim., 5 p.c. MORES п „ Do N. K. 3 p.c. lst Charge Er dae 85 | 

г cent. Perm. Deb. Stock.. &8 orthern of France, 3 per ce t uu ped T . do. Def. Charge 3 кы m 
„ Do. 6 p.c. Extension Deb. Stock. 76 Ж ped | . of S. African Rep. St. s p. e Gu. Bds. ne 193 5 |Tramways Union, End co „ 85 
Northern ol Spain Prio it е . 96 100 Do. 44 er Gents D ко лр кечки АКЕ ees, tl 
rity Obligatns. P ebentures 
5% 91 Фе West. Cent. OoL San MO Ei eget eee 105 109 
ta Fe 5 p. 0. Mt. Bds.| 25 26 
т SS —— M — 
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Barry. Great Southern and Western. Metropolitan District. 

Week ending peer) li. 1898, 1897. Week ending Dec. 16. 1895. 1897. Week ending Dec. 18. 1858, o 1897. 
Passengers, & 9699504299090 52099260002809 p eon eee Passengers, е % % %%% %% %% %%% 47, 707 47.106 Passengers, &c. соосоазговооооввоое eee ose 
Goods, &c. s»t*00aget908 69009509900 0552€ eee eee Goods, &c. "9596006002009 90090099»5060005526 8, 700 7,149 Goods, &c. 56 6 „ „„ „ „ „%%% %%% „% % % %%% „ „% а о ORO EM. бы ЖШ) 

Total for week ej] £10,760 ; — £8,187 Total for week ........... ee] 416,457 | £15,155 — Total for week . i £7,970 28,352 
Aggregate for 25 weeks . £207,803 | £108,076 Aggregate for 24 weeks .. 418,057 | £429,790 Aggregate for 24 weeks . 4175, 307 £159,095 
Miles open ........................... NN ME . 31 f Milos opon ........................ * 09 503 [Miles open. . . . ...... . . . 13 1s 
Increase this week, Cs Decrease 25 weeks, £30,783 | Increase this week, £1,312 Increase 24 weeks, £18,807 | Decrease this week, £392 Decrease 24 weeks, £10,788 
Belfast and Northern Counties. Great ‘Western. d Midland. 

~~ Week ending Dec. 16. 188. 189. Wee ending Dec. 18. 1898, a 1897. Week endiug Dec. 18. 1898. a 1897. 
Passengers, ka . 42,7395 2.680 „ AC. queer 8 £79,400 £77,709 | Passengers, K . . „ £50,557 451.814 
(зооЧз, &. . . . . .... .. ...... 2.5% __ 0,766 $ Goods, &с,...........................]| III. 0 108, 300 | Goods, &. . . . . 137.60 | — 125,053 — 

Total for w cok de up ded edd £5,559 £5,446 Total for week ЕТИ . £191,080 , £186,090 Total for week нн £183,218 £178,496 

Ары egate for 24 weeks o | 414.577 44,00% Aggregate for 24 weoks ... £4,714,400 4, 819.710 Aggregate for 25 weeks . C5, 058.770 44.917,12 

Mues open .. . ...... 212 212 Miles open . . . . .. . . . . 2.509 2,575} Miles eben 1,3517 1.3547 
Iucrease this week, 493 Iucrease 21 weeks, 22,072 [Increase chis week, £1,990 Decrease 24 weeks, 4105, 310 Increase chis week, £9,722 Increase 25 weeks, £141,258 
Caledonian. J |. Highland. | Midland Great Western of [rolaud — 

Week ending Dec. 15. 1898.  . a 1897, Week ending Dec. 18. |, 1898. а 1897. Week ending Dec. 1 16, l&ss. 1597, — 
Passengel8, &. q . es] 421.1 | £19,940 | Passengers, ёс. . . . . . . £4,023 £4,142 | Passengers, & II £3,017 £3,641 
Goods, Kk. НОСТИ — 52.70 49.212 Gouda, &. ..... ...... . .. 4,027 3,923 | Goods, 7 REND M EN 6.789 6,470 

Total for week. . 171.191 £69,152 Total for week ............... £8,050 £8,070 Total for week ............... £10,706 £10,111 

Aggregate for 20 weeks ...£1,574,442 41,524,226 Aggregate for 16 weeks .. £160,928 | £158,278 | Aggregate for 24 weeks о | £263,557 | £262,533 — 
Milesopeu . . . m 8583 8514 Miles open — 4002 41797 Miles open . . . . . . . 533 5 
Increase this week, £5,039 — increase 20 weeks, 4 50,716 | Decrease shie week, £20 — Increase 16 weeks, 22,648 “Increase this week, £595 Increase 24 weeks, £1,364 
— — Cambrian 0 Hull and Barnsley. mu North British. a 

Week ending Dec. 15, 1818. " 1897. Week ending Dec. 15. 108. a 1897. —— Week ending Dec. 18. 1898. а 1897. 
Passengers, KC. t Р &1,750 | 41.752 Passengers, Ke dH Я on Passengers, ce А 421.672 £20,218 
Goods, & . . 2398 | 2.711 | Gouds, Ke.. . wis 255 oe 1 90003, &c.............. — $2,019 50.178 

Total for week £4,560 £4,493 Total for week  .............. 27,869 £6,492 Total for week.... £74,291 | £70,308 — 

Aggregate tur 25 weeks o | £155,231. | £148,653 _ Aggregate for 24 weeks .. £204,785 | £173,045 __ Aggregate for 20 weeks . EI, 13 De 2 1, 81.581 
Miles open . 250 250 Miles open . uomo mage 664 664 Miles opon . . . — ннн 45} 1.280 2 


Increase this week, £14 


Furness. иа Lancashire and Yorkshire. North Eastern. 
^ Week ending Dec. 18. | 1808. 1897. Week ending Dec. 18. 1808. а 1897, Week ending Dec. 17. 1598, a 1697. 
Passengers, Фе. ............... T &1,026 £1,504 | Passengers, Kc . 430,413 £29,456 | Passengers, && . £37,558 £34,705 
Gouds, "Ec. pe essen] 7.662 7.460 | Goods, & Tm 02,350 00,598 Goods. && e 117,024 111,210 | 
Total for week £9,298 £8,904 Total for week ............... 92.700 —— £99,054 Total for week ............... £158,592) £140.55 — 
Aggregate fu. 24 weeks ... £241,328 | £221,290 — Aggregate Lor 24 weeks . 4 2, 489,97 | £2,393,052 Aggregate Гог 24 weeks . 4, C, 816 43, 25, 6850 
Miles open ........................... 189 139 Miles орөй........................... 5563 5554 Miles Open . . aod 1,618} 15472 — 


Increase this week, | £234 , increase 24 weeks, 4 Els, 997 


— — — — — 


— Week ending Dec. 15. 1595. а 1897. ~ Week ending Dec. 17. 1595 а 1807. Weekendiug Dec. 18. — , 188. а 1897. 
Passengers, h эө 49.4155 49,138 | Passengers, Ke . . b £35,125 431.5 | Passengers, ck . 45,882 15.842 
Goods, &.. . .. . . . . . . . 17.685 | — 15,5335. | Gouds, XC. . . . . . 16,4 14,5% | Goods, хс. TERRE 3,559 

Total for week ............... £27,170 25,076 Total for week ..... £52,009 £46,078 Total for week 49.683 4.431 
Aggregate for 20 weeks .. 4631.07 [606,073 Aguregate for 25 weeks . EI. 489, 0 | £1,4,3,720 Aggregate for24 weeks ...| £231,521 £229,153 
Miles open . . 393} 393} Miles open. . . . . . . . | 4708 4763 Miles open ао 14 de 7 


Increase this 5 week, à, ш 4 Increase 2U woe woeks, . 421.974 
Great Central. 


Fee ending Dec. 18. 1598. а 1897. | Week ending Dec. 18. 1808. a 1897. Week ending Dec. 18. ARES, 1697. 
Passengers, KC. .................. 49.850 49.001 | Passengers, &. . . . QQ D321, 203 420,98 f Passcugers, & eee А 44.2822 £3,518 
Goods, &.. . . . .... 39,300 | 95,470 | Goods, де. . . . . . . . 7, 833 6,0 | Goods, Kc. .. — __ 10574 | _ 11.790 

Total for week ............... £49,159 £44,501 Total for week £29,031 427,428 Total for wekckkk £16,183 £17,227 4 

Aggregate for 24 weeks 0 2 41. 1.2 Aggregate tur 24 weeks .. 806, 431 £756,542 Aggregato for24 weeks .. £301,553 4| £390,397 В 

Miles open. . . 353 | | 3521 Miles open . . . | Att 155} Miles peu —— 3121 Jie 
Increase | this v week, ‘£4,508 Increase 24 weeks, 254,431 Increase и this week, £1, 76013 Iucrease 24 weeks, £19,859) lucrease chis week, £1,044 lucrease 24 weeks, £2,161 
Great Eastern. e London and North Western. Rhymney. 

Week ending! Dec. 1 i 1898 a 1897. Week ending Dec: 18. 1898. a 1997, Week ending Dec. 17. 1598. 187. 
Passengers, && ET £42,415 440, 029 Passengers, && El . £87,596 £385,378 Passengers, KC, .................. ves ves 
GOOUS, Ke‚ нн: 47,55) 41.680 Goods, Go. bb ko ee su d sous 156.722 EM 154,019 Goods, «c, ....... ETE e " bay 

Total for week РЕНТА — £85,095 : — £81,709 Total for week ............... £244,018 £233,127 Total for week .............. £23,400 £5,051 

Aggregai for 24 weeks . . £2,371,906 42,291,107 Aggregate for 24 weeks . 46, 193, 03 4 6, 0523, 247 Aggregate for 25 weeks 481.340 4117.7 74 

Miles open . . 1042 b 1.032 о Miles open — - 2,9118 1,9111 Miles open . .... ͥ ыр | oe 


Great Northern 


Increase 20 weeks. RN UA 0600 


Increase this week, £40? І 


increase for 25 weeks, 4&5, 608] Increase this week, £1,377 lucreaso 24 weeks, 5, £31,740 


Increase this week, £2 


Iucrease this week, 25, 591 Increase 25 _weeks, 855, 334. 


Increase this | woek, £; £3, LN Tucrease 24 weeks, £77,799 Increase this з week, 45, &5, 191 Tu 
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,715 Increase 24 weeks, 491,288 


— — BÀ а 


London Brighton and South Coust. North London. 


Increase this week, £ (£252 | Increase 24 weeks, 4 42.368 


London chatham and Dover. North Staffordshire. 


increase 24 weeks, #140, 35o| Increase this week, £349 Decrease : 25 weeks, £ 30,434 


London and South Western. South Eastern. 


Week ending Dec. 18. 1808. a 1897. Weck ending Dec. 18. Luvs. a IU Week ending Dec. 17. 1693 1997. 
Passengers, &c, ..... Vistas nasi 45.752 £33,806 Passengers, ECs eee 447,176 441.173 | Passengers, & . 420. v5 £25,579 
Goods, &,” veces . . . . 6,77 63.2 | Gouds, ас, e . 27,8 , — 26,246 | Goods, &c. ............. hasse iat 16,023 j 14,012 j 

Total for week ............... 1410.1 9 £100,154 Total for week  .............. 147.862 470,419 Total for week ........ ..... 445.88 443.221 

Aggregate for 25 weeks 2.687, 5.33 42,586,217 Aggregate fur 24 weeks . £2,010,238 41,918,723 Aggregate for 24 weeks . 41,258,920  ,£1,254,951 
Miles Open . . ... . ... 1,1454 1406, Niles open .. | 983 | 941 Miles open ........ 8 ME [ав 
Increase this week, £4,275 Increase 25 weeks, £101,2%6 Increase this week, £4,113 Increase 24 weeks, £91,515 | Iucrease this week, £2,607 Increase 24 weeks, £53,909 

Great Northern (Ireland)). London Tilbury and Southend. Taff Vale. к 

Weck ending Dec. 16. 180. 1897. | ^ Week ending Dec. 18. 1898. а 1897. Weck ending Dec. 17. 1898 a 1897. 
Passengers, & M A—[ꝓ e 47. 317 £6,638 Passengers, ke. £3,066 | 42,795 Passengets, ФС. .................. | 42,557 42,5ng 
Goods, &.. О 8.212 7,962 (ООЦК K “ 1.754 1.608 GOOUS, . ð ͤ 11.239 14.00 

Total for week ....... een | £15,020 (0 15090 Total for weeeekkk 44.820 £4,403 Total for week .............. | £16,793 | 416,573 

| Aggregate for 21 weeks .. £415,542 d &410,012 Auuregate for 25 weeks ...| £175,009 £167,2 Aggregate Jor 25 weeks .. £279,271 £377,554 
Miles open te | 525 528 Miles open . .. . .. . . . . . .. 81 81 Miles Open. eere 121 121 
Increase this week, £629 Tucrease 24 weeks, £4,030 | Increase this week, 4417 Increaae 25 wecks, £10,803 [Increase this Weck, £224 Decrease 25 weeks, 48, 318 
Great N e of Scotland. Metropolitan. | Waterford Limerick and Western. 

Week ending De. 1895. | a 1897. Week ending Dec. 18. 1898. а 1897. ^ Week ending Dec. 16. 1858. 187. 
Passengers, *** 2.857 Уф» Passengers, e | "T PAESCDEUIS, d 41.871. 41.23 
ОООО оа еар rennin UR es Goods, d ovens sectis NC К ада Goods, &. e 3.001 22050 

Total for week F ‚ £7,855 £7,453 Total for week 416,412 £16,669 Total for week ....... ...... 44, % £4773 

| Aggregate 101 20 weeks.. £190,107 E181, 638 Aggregato Гог 25 weeks ... _ £359,107 £390,619 Aggregate lor 24 weeks.. £113,616 £111,907 
Miles open . 351 331 Miles open .......................... 04 Gb — F Мїїезөреөш........................... soy | зың 


Decrease this week, 4257 Decrease 25 weeks, £1,512 Increase this week, £189 


X Increase 24 weeks, #1 49 


— — 


Increase this week, £3, 805 qd 20 weeks, 464,908 


Increase Lis Week, £3,907 — [ncrease 24 weeks, £197,166 


| 


Мотғв Aw» ExPLANATIONS.—a The receipts for the correspondin riod 
: ; ] , . g period last year are adjusted to the actual tigures.. b Exclusive of 1234 miles Joint 
с acute of 116} miles of Joint Lines d lucludes 225 miles Foreign Lines worked and 239 miles Joint Lines (G.N. proportion). e 1 154 Шз PE 
Lines e a and 239 miles Joint Lines (G.N. proportion). J These üguree do not include the receipts of any of the Company's Joint Lines. h Inciuding the 
F 5 192 UAE Canal 119 miles. lncludes ateambont receipts and tolla. k Penarth Dock and Railway included. о The lacs aggregate 
ian that o ‘he greater porti f th ; 5 i 
of the Waterloo and City Railway. p g portion o e revenues are derived from dock dues, &c., which are included in this return, q includes the receipts 
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BRITISH AND IRISH RAILWAYS, &c. FOREIGN AND COLONIAL .—Continued. 


Mileage. Latest Earniugs Reported. ! Aggregate to date. | Mileage. Latest Earnings Reported. |, Aggregato to date. 
Railway, |--————-| -— —1— -——_--- — Railway. — ü — kꝛñ u — 
‚ | 1807. 1898. 1897. | 1898 1897. Wk. or Mouth, 1898. | 1597. ;' — 1898. 1897. 
Belfast & Co. D. 764 | 761 Deo. 16 | #1969, £l;t6 | 470.315 , 296,357 Sthn. Punjab c n — | Deo i0 21.200 — | 50760. — 
Brecon & Mer...| 61 61 Dec. 18 1,953 ; 1,9-6 32,474 | 42029 South Indian с. 1,018 , 1,042 Nov. 19 1, 39,370 1,65, 028 31, 53.784 34, 98,290 
City & S. Lond. 3 Deo. 18 1080 1, 0 24,334 24,062 8. W. of Venez а) 55 | 55 Augus, | 2,5902 1,443 | 19,441 22,455 
Oleator& Work. Dec. 17 1000. 1,053 | 24,7 | 24,738 Swedish Cent.a| 60 601 October, : 7.913 5,211 77,917 74,116 
Соок. Kes. &. P. 31} | 314 Dec. 17 822 Bll | 24524 22.518 Taltal ......... а! 131 | 131| November., 5,796 | 6230 29,656 33, 
Сотк B. & S. O. 103 1 Dec. 17 1,423 | 1,425 39,085 | 40,5-1 Un. Ryg Hav. a — -— | Dec. 10 ^" 38.308 == — — 
Ok. Berk, & P. 6 Deo. 16 4 238 | 11,249. 11,053 Urug North.a| 72}! 721 September. | 619 538 2,336 2,274 
Dub. Wk. & WX. 144 | 144 Dec. 16 9,949 | 3,810 | 13e,209 ; 120,330 V. M. & Rufinoa! 141 141 | Dec. 17 391 197 16,073 14,107 
Lo |! 6H! i October. 4,514 4.884 — — Well. & Man. а! — — 14 Ка. Sept: 2 5,131 6,117 — — 
W. Flanders а 113| 113 Deo. | 1,657 | 1,722 | 70,422 68,823 
Isle о? Man .. 27 | 27 Des, 17 306 22} 27,125 27.653 v of Havanna’ 110; 10 Dee. 17 2.115 2,095 54,985 42,815 
Isle of Wight..; 12 | 12 Dec. 17 429 | 363 16,239 10,279 W. of Ind. P. с 51| 51) Nov. 26 2,115 | 3,508 59,906 63,018 
Isleof W. Cent. 219 | 21} | D-o. 17 537 536 15,151 05,129 W. f 8. Fé. o, 135| 135, Рес. 17 | 13,70 | 9.101 с zi 
Мало. Canal...) — — November. , 19,69 | 16,50 210,190 185 155 Zat. & Huelva i 113 113 November. 145451 148,191 == — 
ur t Oc d ut n 17 150 | n | 8,055 9,150 — — — — T 
4 ar. 41} | 41 . 17 2,155 2, 55 49,40 | 48,799 
Mersey, W. in 4 Dec. 17 1,426 | % 32519 | 3207 UNITED STATES RAILWAYS. 
. & S. W. In. | — Dec. 18 809 697 27,151 2,590 ; 
Rhon. & S. Bay! 25 | 25 Dec. 18 1952 1.2% 3,100 34433 xs Mileage” ↄ Кийип Heporteds 1 ав: 150. Latest Date. 
W'ford & C. I. 3 М А 7 gè |. 12,5 ‚39 P6˙! re ecc eo o prenne ed ишсин EA 
"d 40.0. VADE e Dec. 17 d реў | E 525 e 1898. | 1897. Wk. or Month. 1893. | 1897. || 1898. 1897. 
Alab. Gt. Sth.) 310 310 '4th wk, Nov. | 815.623 $61,995 ‘| $1,586,274 | $1,474,319 
FOREIGN AND COLONIAL RAILWAYS Ala. N O. T. K. 528 | 528 | November. ! 291,000. н 00 R 
- Atc. Top.&S. Fj6,481 6,481! October. 3999257 3645479 | 31,980,293 29,008,404 
Mileage. Latest Earnings Reported. Aggregate to date. |! Balt. and Obio) — | — | October, ' 239552 2394215 || 23,368,060 | 21,504,056 
Railway. |- — 2 —— — — — — — | Balt. & O. S. W.] 921 921 | 4th wk. Nov. | 164,507 161,011 | 6,189,007 | 5,487,839 
1595. | 1897. Wk. or Month. 1895. ү 1h97. 1808. 1897. Central of N.J.| — | — , October, |1215 52.1240733 |! 10,329,432 | 10,180,517 
— — — | | — l Qentral Paeifie| — | — | Septembr, | 2485754 1453335 | 11,645,103 | 10,108,667 
Alagoas .... d| $6 96 October. 53,750 | 55,401 630,032 423.960 || Ches. and Ohio 1,360 1,360 dik Nov. 22,31 293,902 i 10,559,050 | 10,259,615 
Alcoy & Gand. 33 | 33| Рес. 17 13,000 | 6,40) 475,734 | $11,970 || Qhic. Gt. West. 928 | 928 | 4th wk. Nov. 133,661 137,678 5,093,076 |. 4,685,004 
tf 110] 110 Dec. 10 23,375 | 23,115 || — 618,931 479,273 || Ob. Mil. & S. P.] 6. 151 16,151 | 4th wk. Nov. 921,009 : 045,165 | 32,55,09 29.351, 881 
Ang. Ch. Nit. 1% — | — | November. | 13,500 | 15,500 |) — = Cl. Cin. Ch. &. 1,838 I. Si Ach wk. Nov. | 405,021 | 272, 148 |! 13,331,970 | 12,523,511 
Antof, & Bol. b| 574 | 574 | November. 542,000 | 412,000 || 5,034,000 | 4,862,000 | еп, & Rio 0. 1,666 1,566 | 4th wk. Nov. | 247,700 (252,500 !| 7,907,725 | 6,860,938 
Arg. Gt. W. a| 319 | 319 Dec. 16 7,544 | 5,1 157,9 5 130,037 || Erie ...... | — | October. 3116148 3259. :93 |! 27,119,077 | 27,387,757 
Assam R &T.c| — | — | November. | 33.97 | 59,557 7,27,679 7.2, 45 G. Rap. & Ind. 433 | 438 | 4th wk. Nov. 66.314 65,282 | 2,535,794 | 2,324,932 
Ba. Kl. & N. W. 238 | 2 Dec. 17 1152 | 1,22 12,773 15,370 |) Illinois Central 3,725 3,130 October. Bay 2139390 ' 22,417,353 | 19,647,042 
Bahia & 8. F. 4 761] 76132 wks. Nov. 26 4456 5.200 47,4 1 510 Kan. C. P. & /- | dth wk. Nov. 92,0% 93,842 ||| 9,005,653 | 2,174,446 
тш) T B i bos E N85 1 Kd . ey T os air 120 Long Island . 378 | 378 | November, 3 302.736 306,515 || 4,262,414 pre 1% 
е е „ & * б 9 * „0.“ msy 7 ‘ у 
Bengal Cant, 9 125 n 1 Pole 516 sce T | BAs Int Louis. & ЕБ 2,955 2,975 | 4th wk. Nov. 6! ps due Maias: 18,927 
Beng..Doogrsc| — 36 Julx l-Nov. 20 — — OLS | L4, % Mexican Cent. 1,956 11,860 | 4th wk. Nov. ¿91,703 370,188 12,196,347 | 11,597,308 
Bengal-Nag. c. 962 | 862 Dec. 10 | ,28,006 |1,:5,613 1 21.606.132 21 46,201 | Mexican Natl. 1,219 1.219 | 4th wk. Nov. | 192,005 | 102.458 5,679,402 | 5, 460. 308 
Bil Riv. & C. . 14 14 November. 6.167.876 92,590 $1,383 | Minn. & St. L. 384 | 370 | tth wk. Nov. 52,370 | 60.236 2,020,677 | 1,952,206 
Bolivar. . . 4 — | — | Octobr. 2.0% 1,77 | 9,872 6,150 || Misa. Kan, & T. 2,197 12,060 | 4th wk. Nov, | 341,554 | 402,143 || 10,720,485 | 10,749,449 
Bom.B.&O.la| 461] 461| Dec, 17 | 27,592 | 22,727 | — 516,934 203,255 JJ. & H. К.72,396 (2,996 | November. 4148197 32807 41,565,837 | 41,450,904 
State Lines aj 1,549 | 1,849 " 40,700 | 38,063 797,025 | — 765.231 || N.Y. Ont. & W. 481 | 477 | ith wk. Nov. | 111,429 | 110, 213 | 3,527,619 | 3,697,537 
Bras. Gt. In. d 110 | 110 | October. | 10,222 | 11,555 121.778 118.567 Norf. & West. 1,570 1.570 | 4th wk. Nov. 218.772 216.363 10,813,356 | 9,884,497 
В. Ay. & Pac. a 427 | 126 Deo. 17 8,43| 6,172 177,133 146,354 || Northern Pac. 4,987 4.367 | sth wk. Nov, | 80,903 216,883 | 23,041,940 | 19,249,868 
В. Ay. & Ков. a 914 | 914 Deo. 17) | 14,409 | 11,559 749,679 647,505 || Rio Gr. Weat. 520 | 520 3d wk. Хоу, | 76,400 | 04,100 | 2,925,475 | 2,590,978 
В. Ay. Gt. An. a| 1,596 1,459 Dec. 15ј | 40,313 | 33,961 721,930 | 619,279 St. Jos. & G. I. pl 251 ' áth wk. Nov. | z2500| 29.261 1,123,519 | 1,050,521 
Ensen. Sect. a| 74 74 „ 3,533 | 3,001 80,13. (3.477 St. L. 4 Sn. Fr. 1,323 1.328 | 4th wk. Nov. | 199,533 181.897 6,383,418 5,959,484 
B. A. E. & 8. C. 4 53 5% „ 172 240 15,550 13,079 St. Louis S. W. 1,223 1.223 | 4th wk. Nov. | 180,601 | 164,986 | 4,991,586 | 4,410,384 
B. Ay. West. a| 602 | 60. Deo. 18 13,367 | 10.705 | 311.745] 257,934 | St. P. Mn. & M. 3,030 (3,03) | November, |2057502 1555585 | 17,593,241 | 15,161,608 
Burma . c| 935 877 | Nor, 19 35.777 l 4. 35 29.26.40 26. 20.103 Southern. 4.827 4,777 | 4th wk. Nov. | 662,017 | 596,540 | 20,836,126 | 18,630,865 
Oan. Pacific 58.678 10,547 7 days Deo. 14 568,0 000 (515,006 || 24,552,000 | 22,806,000 Texas & Pacific! 1,499 (1,499 | 4th wk. Nov. | 297,829 308, 737 | 7,028,256 | 6,654,815 
Oentral Arg. п) 845 | 818 Dec 17j | 20,719 | 13,224 155,128 1 Vk. Sh. & Pao. 170 | 170 2d wk. Хоу. | 14,000 2.000 | 581,166 486,565 
о E A 5 80,252 E * А Wabash ... | 1.936 36 | 1,088 4th wk. Nov. | 361,655 3. 10,992 12,561,711 | 11,150,296 
rug. a ec. „117 wt 31,474 27,437 || Whi X L Brie И : 59 9 › 
Bar ыо: а E 125 ii 1,873 | 1,500 | — 6,212 23.721 Whl. & L. Eric! 247 ' 247 |4th wk. Nor. 43,0641 45 .130 1 1,352,246 | 1,056,752 
orth. „а| Ik 82 8 693 630 | 13,561 15,684 
Cordoba. Cont 349 s Dec. 11 17,000 | 20,970 1! 1,154,330 | 1,3*5,310 WORKING STATEMENTS. 
t. N. Sec. 9; 9 T 44,000 | 49,570 | 2,597,550 | 3,274,930 (това Earnin Net Earnin 
Cord. & Ros. а] 16) 180 Dec. 11 1,615 | 1,335 , 45.515 47,050 Railroad. EE ios RM NEL Sos EN 
Costa Rica a...) 137 | 137 Deo. 17 3.790 | 3.958 224.572 241,641 1898. 1897. - | 1898. 1897. 
Del. Um. & K. % 162 162 Dec. 17 30,506 32,0% 6, 19.403 7,7486. p˖ F PP 
Demerara b..... 20 20 |2 wks. Nov. 27 7,219 8, 800 69,378 66,416 || Atch. Top. and Santa Fé . . Oct.] $5,995,267 12 (05,379 | $1.515,565 | $1,288,127 
Dom. At.. b — | — October. | 60,000 | 54,963 = — July 1 to Oct. 31 13.191,956 | 12,927,405 |! 3,533,982 | 3,739,346 
Don. T. Ohris.e 73 73 O.tober. 11,503 | 5,173 51.609 37.436 || Canadian Pacific ............... Oct.] 2,688,730 12.750 001 | 1, 255,845 1,414,738 
East Arg. 0 99 99 Nov. 6 71 978 30,150 29,977 Jan. 1 to Oct. 31 ................| 20,943,393 19, 6,341 8,115,751 | 8.000,58 
East Indian ...c} 1,885 |1,885 Dec. 17 {1252000 |1972000 2, C7, in. 00, 2, 68, 56, 000 chic: Bon: and Quincy ...... Oct.) 46345207 | 4,357,951 2,830,119 | 2,031,603 
Egypt. Delta a} м | — Dec. 10 142 — 4,270 — July 1 to Oct. 31.................. 15,704,553 | 15,068,566 || 6,600,053 | 6,829, 
Eotre Rios a...) 396 | 386 | Dec. 17 1.540 | 1,314 29.645 25,255 || Ohic. Mil. and St. Paul .....Oot.| 4,078,456 | 3,579,847 1,919,974 | 1,613,298 
G. Tk. of Can. а! 1,512 3,512 |7 days Deo. 15, 70,702 | 84,123 | 1,928,570 | 2,047,274 July 1 to Oct. З1.................. 13,325,621 | 12,284,752 || 5,320,635 | 4,808,155 
Chic. & G. T. a| 355 | 335 is 14.184 | 13,172 || 326,527 | — 903,175 || Chic. Rock Isl. & Pao. ...... Got. 2,161,779 | 1,999,522 922,950 840,295 
Dt.G.H.&M.a| 190 | 188 is 8,175 | 3,695 | 97,303 94,945 April 1 to Oct. З1 .............. | 12,715,550 | 11,416,068 || 4,450,263 | — 4,058,579 
Gt. Ind. Pen. o l. 401 1, 1 Dec. 17 83,097 | 59,759 || 1,168,2:6 | 1.019, 97 || Clev. Cin. О. and St. L Oct.] 1,325,216 | 1,297,581 379,315 275,177 
G. W. of Braz. e 87] 87 Nov. 12 46,345 | 48,046 | 1,119,156 1.058,61 July 1 to Oct. 31 5, 181.245 4,556,343 || 1,505,759 1. 116,382 
H. H. Nizam's c| 351 351 [July I-Nov. 26 — | 14 54,265 | 15,02,045 || Denver and Rio Grande ...... Oct. 898,372 791,957 385,685 815,953 
Indian Mid. o. .] 972 | 924 Dec. 17  |1,47,100 11,36,413 '| 26,85,134 | 282081 чы 1 to Oot. ЗІ.................. 3,908,668 | 92,996,353 | 1,367,560 | 1,199,743 
Inter. of Mex.k| 555 | 555 Dec. 17 67,500 | 53.28) || 1,449,450 | 1,284,460 || Erie. Oct. 3.116,148 | 3.269, 293 997,630 | 1,040,600 
La G. & Car. ај 23 23 Oot. 7 1,722 | 1,788 78,940 87,192 "July 1 to Oct. 31 .................. 11,619,179 | 12,191,048 | 3,586,052 | 3,690,675 
Leopoldina . d 1,326 1.323 Deo. 17 | 272,44 | 76.0.0 || 17,195,000 | 19,736,000 || Long Island... ee ОСЬ. 395,451 362,427 115,376 104,010 
Lima а............ 174] 1710 wks. Nov. 18 1,903 | 1.617 49,696 48,154 July 1 to Oct, 81. . 2,122,135 | 1,897,807 864,195 789,595 
Lom.-Ven. . — — Dec. l to 10 1153000 1109565 — — Mexican Central T Oct. 1,236,907 1,085,183 449,964 838,727 
Madras a. 840 840] Рес. 10 17,050 | 15,054 411,859 | 467,077 Jan. 1 to Oct. З1.............. ...| 10,974,721 | 10,491,975 || 3,372,162 | 8,142,516 
Manila b. . . — | — Dec. 17 17,190 | 14,255 664,279 | | 653,191 || Mexican National . . . . . Get.] 575,561 595,213 310,908 264,922 
Mexican e.. 821 | $21 Deo. 17 87.000 | 78,000 | 1,900,200 | 1,745,850 Jan. 1 to Oct. 81.................. 5,126,887 | 4,996,859 || 2,891,989 | 2,431,507 
Mex. South. . b 228 | 228 7 days Dec. 14| 13,640 | 11.366 414,357 486,514 || Norfolk aud Western Got.] 1,075,157 955,293 402,304 288, 685 
Mid. Uruguaya| 1961] 1963] November. 2,978 | 3,266 13,373 13,552 Juty 1 to Oct. 31 .................. 8,900,631 8,883,176 1,338,607 1,260,490 
Minas & Rio d 106} 106 October. 142.478 | 232,279 622,095 823,961 || Phil. and Reading. Oct. 2,214,018 2,184,454 1,042,110 1,070,340 
Nat.&N.Oruzd| 75 75 | October. | 15,273 | 16,677 m — July 1 to Oct. 31.................] 7,509,231 | 8,015,861 | 3.411.672 3,755,122 
Nitrate a a. | 291 | 291 | Dec. 1 to 15 | 29,278 | 20,854 437,913 | 414,776 Coal and Iron Co. Oct.| 2,342,422 | 2,505,170 103, 106 264,624 
N.W. Argen. a 94| 91 Рес. 17 £50 926 63,189 60,418 July 1 to Oot. 31........._....] 7,290,858 | 9,130,836 459,249 | 620,072 
N.W.ofUrug.b| 111 | 111 | November. | 10,700 | 10,473 | 139,495 115,498 Total both Companies ...... Oct.| 4,555,440 4,689, 624 1,145, 216 1,334,964 
Ottoman a 8204| 3204] Рес. 10 8,897 7.073 111.817 207, 3806 July 1 to Oct, 81...............] 15,093,089 | 17,144,697 || 3,670,921 4,375,194 
Parag. Cent. b| — | — | September, 109,243 78,161 479,153 $79,886 || Rio Grande Western ............Oct. 336 892 345,877 138.218 133.583 
Peruv. Corp. b| 7721, 772 November. 304.45 310.875 — July 1 to Oct. 31 ....... PNE 1,183,742 | 1,289,183 417,955 489,755 
Pir-Ath..Pel.]| — | — October, | £32,157 |539,631 || 1,910,955 | 1,846,562 || St. Louis and San Fran. ......Oct.| 711,206 684,551 337,417 328,204 
Pretoria-Pi-t.a| 187 | — November. 8,240 — — — July 1 to Oct. 81.................. 2,438,002 2,453,464 1,021,959 1,129,5 9 
Puerto OC. &V.a| 34 24 |2 wks. July 1 663 1,159 17,666 28,067 |, Southern Pacific......... „ 5,558,725 4,430,034 2,345,093 1,862,637 
Recife & B. F. [ 774) 774| Oct. 22 3,863 | 3,491 || 43.309 37,860 July 1 to Oct. 31 .................. 20,095,223 | 18,761,303 ! 8,633,721 | 7,966,476 
Rohil. & Kum. c 55 55 | Nov. 19 6,377 7.4 0 1,87,686 | 1. 3,395 Union Rgcific .. . . . . Oot. 2,059,060 | 1,801,792 1,045,194 737,302 
Lek. Sit. Ваг.с| 200 | 200 15,138 | 13,969 || 2,92,190 | 2,36,996 July l to Oot. 31............ ..| 6,262,320 | 6,595,788 || 3,218,787 | 2,408,782 
gen Panloa a. 864] 8642 wks. Nov. 19| 25,262 | 27.102 — — Wabash ............. see Ost.] 1,313,135 | 1,305,010 { 488,798 
B.Fé&Oo.G.S.a| 186 188 Dec. 17 1,456 781 30,842 31,047 July 1 to Oct. 31 |. nue. | 4,904,278 | 4,696,334 || 1,402,994 | 1,664,441 
8. B. Rio Gr. e| 199 | 199 | September. |111,951 | 109,042 || 1,163,923 | 1,107,083 || W. Virg. and Pitts. ........... Sept. 39,030 38,208 19,242 | 20,945 
n. Mahratta c} 1,5561! 1,556] «v. 26 11,11,2971/1,48.959 i| 24, 78,676 37,86,310 July 1 to Sept. 30 ............... 105,082 108,220 48,642 54,833 


а Earnings reported in pounds, b in dollars, c in rupees, d in milreis, ө in reis, f in roubles, g in florins, А in drachmas, i in pesetas, j redaced to gold, 
k in Mexican dollars (= id.). ? 
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Notices fo Readers. 


The Offices of Tae RAILWAT Times are at 2, Exeter-street, Strand, 


Telegraphio Address:—RarLwar Times, Lonpon. Telephone 


Wo. :—1967 GERRARD. 


All communications bearing upon literary matters should be 
addressed to the Editor. 


Letters relating to Subscriptions, Advertisements, and other business 
matters should be addressed to the Publisher. 


TERMS OF SUBSCRIPTION. 
Post-free to any address in the United Kingdom. 


Three Monts 40 7 0 
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Twelve Months... 1509 


A special discount of 6d. on N la on 1 half-yearly, and 2s. on 
annual subscriptions will be allowed for payment in advance. 


Tuere RAILWAT Times may be had at all bookstalls, and of any 
newsagent throughout the kingdom, at 6d. per copy. 


Back numbers will be charged for as follows :—If dating back more 

than a year, ls. per copy; if more than two years 2s. per copy. 
REMITTANCES. 

Money Orders, Cheques, &c., should be drawn in favour of Lionel 
Bridgland, and shoul invariably be crossed “London and County 
Bank.’ Stamps will be taken in payment of small sums, say under 10s. 

EDITORIAL. 


All communications must be authenticated with the name and 
ddress of tho writer, which will be received in strict confidence. 


Forthcoming Meetings. 


Dec. 30—Barsi Light Railway (Half-yearly), Winchester-house, at 12. 

Jan. 3—Great Eastern Railway (Holders of Laing's Mortgages) 
Liverpool-street Station, at 12. 

Jan. 11—Chicago Great Western Railway (Annual) City Terminus 
Hotel, at 2. 

Feb. 6—Zafra and Huelva Railway (Special), Madrid. 


The Level Crossing at Atherstone.—The successful action 
by the Warwickshire County Council to restrain the London and 
North Western Railway Company from running trains over the 
level crossing at Atherstone at a greater speed than 4 miles an 
hour has resulted in the determination of the company to give 
Atherstone the cold shoulder, so far as fast traffic is concerned, 
and to make an entirely new line direct from Nuneaton to Tam- 
worth. It was found, when the action was tried, that while & 
large number of expresses were being run at a high speed over 
the level crossing at Atherstone, which is on the high road from 
London, the company had really no power to exceed 4 miles an 
hour. The new route from Nuncaton to Tamworth will be called 
the fast line,” and will be shorter and have better gradients 
than the existing railway. The present line through Atherstone 
will afterwards be known as the “slow line," on which the rate 
of speed at the level crossing will be in accordance with the 
county authorities' requirements, and there will be no necessity 
foran over bridge. The new railway will pass some distance 
from Atherstone. 
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MORE LIGHT WANTED. 


The season of English railway reports is drawing near, to 
be followed in due course, and certainly with no undue 
haste, by the general returns of the Board of Trade and the 
final report by the same authority on the year's railway 
working. Inasmuch as the official compilations do not give 
much more information than can be gained from an intelli- 
gent scrutiny of tho companies' reports, taken collectively, it 
is primarily to the initiative of the companies that those 
interested in the railway progress of the country must look 
for the information upon which to base their forecasts for 
the future and their reviews of the past. The meagre nature 
of the information contained in the Board of Trade publica- 
tions, to say nothing of the “find out for yourselves" 
description of the general returns, bas often been pointed 
out in these columns. It is not too much to say that British 
railway statistics are as backward as the industry whose 
progress they profess to chronicle is healthy and up to date. 
The tendency of goods rates to rise or fall, the average baul 
of goods and length of passenger journeys, the average fare 
per mile paid by passengers of each class—these are matters 
which if set out in tabular form can and do afford in other 
countries the bases of far-reaching railway policy with untold 
effect upon the welfare of the railways and the country. Why 
our Board of Trade and our railway managers will not adopt 
the ton-mile and the passenger-mile system of statistics 
is beyond our power to oxplain. Such matters as we 
have mentioned, and many others, of technical import- 
ance if not of so general public interest, depend entirely 
upon this basis of comparison of results. 'That an expressed 
desire to elicit the information on the part of the Board of 
Trade would settle the matter we have no doubt. The 
question of expense is hardly deterrent, for we have good 
reason to believe that more than one great company already 
keeps such detailed record for its own information. Then 
there arises only the possible objection that trade secrets 
might in this way become divulged by the ingenuity of the 
professional critic to the advantage of actual or potential 
competitors. We are bound to say that such disadvantage, 
even supposing it exists, would be more than outweighed by 
the graphic way in which the companies, as & whole, would 
become enabled to dispose of the wholesale accusations of 
high rates and uneconomical management made against them 
by not irresponsible parties. Had it been within the power 
of the companies to point to an average mileage rate, steadily 
declining under normal conditions of competition and 
technical progress, a powerful weapon, and one easily 
understood, would have been placed in the hands of those 
who reasonably opposed legislative interference between 
1888 and 1892. Similarly, the great increase in passenger 
train mileage and in passengers carried, compared with the 
receipts from this class of business, would probably show, by 
the giving of actual passenger mileage, that fares have 
suffered an all.round reduction, which in itself is a complete 
answer to any charge of indifference to the public demand 
for cheaper transportation. Here are the figures from the 
general returns relating to England and Wales, in which, it 
need hardly be said, the table is not given at all, but from 
the crude particulars in which the following has been 
calculated: — 


Average receipts per 
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Passenger.* Ton. 
Year First Second Third : General 
Class. Class. — Class. Minerals goods 
d. d. d. d d. 

1888............ 2+6 97 6:7 19:4 66:9 
1889............ 26˙0 9˙9 6838 19:6 . 666 
1890............ 257 9:3 OS: ue 19:8 66:5 
1891............ 252 8:9 6.8 20:0 671 
1892 24'8 8:7 aT ...... 20'0 66˙8 
1893 viens 247 T8 OT ..... 19 3 672 
1894............ 23`9 T3 6:6 18:6 653 
1895.. 249 T3 6:6 184 63:3 
1896............ 248 T6 65 . 187 62:5 
189 ͤ 245 84 . 64 18:0 611 


These figures are intentionally taken only to the first place 
of decimals, since it is desired merely to illustrate the 
tendency. Now without mileage information it is obvious 
that the almost uniform decrease in the receipts per pas- 
senger and per ton might be due to a lesser length of 
journey in each case, combined with an actually higher rate 
or fare. From other indications—not of course to be found 
in this or, indeed, in any table—there are good grounds for 
believing the exact opposite to be the case, and the 
reduction to be due to a lowered scale of remuneration 
with perhaps even an increased haul in each case. This is an 
important point to ascertain, and it is one upon which the 
immediate prosperity of all concerned depends. Yet the 
Board of Trade gives no assistance. The general report for 
1897 even goes so far as to say that the inference would 
“seem to be that the railway companies were doing the 
* same amount of work in 1897 as in 1896 for a lesser 
* monetary return. The figures, however, cannot be con- 
* sidered as conclusive in the absence of returns of the 
* actual ton-mileage (and passenger-mileage).' Why should 
we be content with inference, when facts can be ascertained? 
Take again the question of train loads, by strict attention to 
which the American railways have, as we pointed out some 
time back, been able in part to compensate for lower rates by 
the greater weight hauled per train. For every goods train- 
mile run in 1897 there were carried on our English railways 
2:28 tons of goods and minerals, as against 2:05 tons in 1893, 
and 2°12 tons in 1888. The figure in fact was actually decreas- 
ing up till the middle year of the decennial period, since 
when it has steadily increased. But not knowing how far the 
goods were carried, who can say if the actual train mileage 
has increased or decreased in proportion to the real amount 
of transportation work performed? Yet this also is of the first 
importance, as affecting the economical use of locomotives, 
rolling stock, and line accommodation, the latter becoming a 
more pressing question year by year as traffic becomes more 
crowded. To what extent also can mileage be reduced in pro- 
portion to the output of great industries during times of strike? 
The system for which we plead can answer this. Here and now 
it can only be said that in the disastrous coal strike year of 
1893 the average receipt per ton of goods was actually higher 
than before, signifying in all probability the longer haul neces- 
sary, while the ratio of totaltons carried to total miles run 
by goods and mineral trains was the lowest on record, due 
presumably to the reduction in the number of fully loaded 
irains of coal and to the higher proportion of the whole 
shown by general merchandise traffic which is not too easy 
to work in full train loads, or, indeed, in fully loaded trucks. 
These are a few only of the questions which every great 
railway nation except ourselves has found it necessary to ask 
and to answer. If the Railway Companies’ Association, 
through the Clearing-house, wishes to do something to 
advance the interests of the great bodies it represents, we 
cordially recommend this reform to its notice. 


* Excluding season-tickets. 
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THE CHINESE AMERICAN RAILWAY. 


The concessionary kaleidoscope in which the embryo rail- 
way system of China is revolving has brought up this week 
the most interesting production which has as yet emanated 
from that interesting country. The Chinese American rail- 
way will not only be one of the most important trunk lines 
passing through one of the richest portions of the empire, 
but the terms on which it is to be built and worked may, no 
doubt, serve as & model for the many railways which have 
been talked of but which have not yet emerged from the 
talking stage. Readers of Tae Raitway Tings are habitu- 
ally kept well posted up in the many and ofttimes perplexing 
developments of the situation, and in furtherance of our 
policy we now call attention to the salient conditions under 
which this Americo-Chinese project is to nssume definite 
shape. То commence with, the nationality of the promoters 
is in itself & guarantee against territorial designs, and of 
preferential or exclusive treatment in the subsequent work- 
ing. Traversing, as this railway will, the district in which 
the great trade focussing upon Shanghai and Canton has its 
sources, it must be a matter of profound satisfaction to 
Englisbmen to feel an assurance on this head. The 
financial control of the railway will practically find its 
headquarters in Washington, as will be understood from a 
consideration of the manner in which the capital is to be raised. 
The promoters and real owners of the railway are the 
American-China Development Company, a corporation whose 
agents have at one time or arother examined most of the 
projects now in the hands of other concessionaries. We 
need only instance the Shansi railways, now to be built by 
the Pekin Syndicate, which lines were reported upon by the 
American engineers as exceedingly difficult and costly of 
construction owing to the nature of the country to be 
traversed—tbat of the dreaded loess formation. The Peking 
Hankow project—now ostensibly in Belgian hands, though 
practically Russian, was another line angled for by the 
Americans some time back, and, with others, was not 
improbably lost or designedly passed by in face of the onerous 
conditions sought to be imposed for political reasons. The 
Canton Han-Kow Railway will, however, lack the difficulties 
(political, financial, or technical) which beset other railway 
schemes in China. To “save face” the concession appears 
to be nominally granted to the Taotai Shéng, whose name 
is familiar in connection with railway development, or the 
lack of ut. Under Shéng, as director-general, the China 
Railway Company " is formed to build and work the lines. 
This company will be financed to the extent of 4 millions 
sterling by the American company already mentioned, 
which will receive mortgage bonds to that amount, issued at 
90, and bearing 5 per cent. interest. The bonds will be 
fully secured on the railway and its equipment, and will be 
countersigned by the Chinese Minister in Washington. Thus 
the American company is placed as to the China Railway 
Company in & position analogous to that assumed by the 
Russo-Chinese Bank to the so-called Eastern Chinese and 
other Russian lines in the north, with the exception that 
whereas the bank is a political institution actually drawing 
its supplies from the Russian and French treasuries, the 
money found by the American company will doubtless be 
offered for subscription to the public. The provision that 
the officials of the railway shall be appointed by the American 
company or by a department to be formed “similar to that 
of the Chinese Customs," is further evidence of the freedom 
from native control and corruption, since the imitation of the 
Customs' administration presupposes the appointment of au 
American or European supervisor working on the lines of 
Sir Robert Hart. The actual work of construction is shown 
to be practically unfettered in specifically leaving the 
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purchase of materials to be made іп the cheapest open 
market; and in this respect the conditions compare satisfac- 
torily with those obtaining on the Russian lines in the north. 
As regards return on capital over and above the 5 per cent. 
carried by the bonds an unusual and, we think, beneficial 
provision is included. This in effect gives a bonus to the 
finance company of one-fifth of the net profits after 
the railway company has paid the working expenses 
and fixed charges. The remarkable feature is, however, 
the payment of this bonus in debenture scrip of 
the railway which can be issued up to one-fifth of 
the cost of the line, which we take to be one- 
fifth of the 4 million capital already referred to. The 
railway company has the right of redemption of these deben- 
tures at par at any time, and any not so redeemed will be 
automatically extinguished at the end of forty-three years. 
This matter is not very clearly expressed in the telegraphic 
summary, and we take it to mean that the railway company 
must annually apply one-fifth of its net profits to the 
redemption, and that it is calculated that in the period men- 
tioned these payments will extinguish the 800,000/. deben- 
tures. If this be correct, the net profits would appear to be 
estimated at an average of exactly 100,000/. per annum, of 
which 20,000/. will go to the finance company for the deben- 
ture charge, while 80,000/. will remain available for the 
railway company after paying its 5 per cent. mortgage in 
these on the 4 millions. The period of forty-three years 
includes the three years within which the railway is to be 
completed, and in which, of course, no debenture redemption 
would be necessary. We have only to add that the railway 
company is to establish technical schools for the education 
of the Chinese as railwaymen to show that the framers of 
the conditions have evidently overcome many of the native 
scruples and objections to the ways of the “ foreign devil." 
Clauses prohibiting native interference with survey and 
working parties are of a value proportionate to the influence 
of the company with the local mandarins. We look in vain 
for any reference to the method to be adopted for the com- 
pulsory acquisition of land. On this point three-quarters of 
the local trouble in railway construction is to be expected, 
and it is unfortunate that no definite indication is given. 
With this exception the scheme must be said to serve well 
as an example to follow. 


THE HOME RAILWAY POSITION. 


Just a year ago, in an article entitled “ Will Railway 
“ Dividends show further increase? " we stated the reasons 
for anticipating a change in the direction of railway profits. 
We showed that for the four half-years then preceding there 
had been a general increase in railway dividends, but pointed 
out that iu spite of further increase in gross teceipts 
net profits were not likely to improve. We said:—‘ It is 
“desirable to bear in mind that the proportion of additional 
“ net profit secured by the railways from the growing traffic 
“ has been a declining one throughout the past four half- 
“ years, and so small was the margin of extra profit last 
“ half-year as to point to the probability of this half-year's 
" extra revenue being altogether wiped out by the extra 
“expenditure. We fear that will be the case, and that the 
“ best that can be looked for is a maintenance of the dividends 
“ for the current period... . . Indications are that the 
“ turning point in railway dividends is approaching.” Our 
forecast has been exactly borne out by actual results for the 
past two half-years. For the second half of 1897 the twelve 
leading companies showed a gross increase of 1,253,0001., 
but in working expenses there was a still larger increase of 
1,804,0001., so that, apart from the growth in capital 
charges, there was a decline in the profit available for the 
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ordinary shareholders. In the first half of 1898 the same 
features were observable, though in & more marked degree. 
The gross increase of the twelve leading companies then 
amounted to 914,000L, but the increase in expenses was 
1,198,000]. In the first half of 1898, moreover, there was a 
larger increase in capital charges than had been witnessed 
in any half-year since 1894, thus aggravating the adverse 
influence upon ordinary dividends of the decline in net 
profits. To show the distinct change that has come over 
railway profits during the past twelve months, we tabulate 
below the increases and decreases in the ordinary dividends 
paid by the fourteen principallines for the second half of 
1897 and the first half of 1898:— 


Changes in rate of 
ordinary dividends. 


Coma 2nd half of lst half of 
pany. 1897. 1898. 
Caledonia n Z No change....... — i 
Great Central ........................... — $ No change 
Great Eastern ........................... td oe No change 
Great Northern ........................ — ..... *— i 
Great Western ........................... No change —2i 
Lancashire and Yorkshire ............ f M No change 
London and Nor h Western — .... — à 
London and South Western ....... T1 — 4 
London Brighton and South Coast. 1 — i 
Loudon Chatham and Dover ......... No change....... 1711 
Mag, eio X ER Ar ...... No change 
North British э... No change 

North Eastern ........................... „ No change 


South Eastern ........................... + 2 
It will be observed that for the ee half of 1897 there 
were six declines, three of which were of i per cent.; but 
there were only four increases in dividend, all of } per cent. 
For the first half of 1898, the result was still more clearly 
indicative of retrogression, for eight companies showed 
declines and only one any increase. The latter was an 
increase of 14 per cent. in the dividend on the Chatham 
second preference stock and represented only 13,0001. in 
all, most of this sum having been derived from the extra 
balance carried forward at the end of 1897. Of course, 
the Welsh coal strike in the first half of this year adversely 
affected several companies, including the Great Western, 
whose dividend had in consequence to be reduced by 25 рег 
cent. The three principal local railways—the Barry, 
Rhymney, and Taff Vale—from the same cause had to pass 
their ordinary dividends altogether last half-year, and again 
this half-year they will all suffer with the Great Western 
from further losses in gross receipts prior to tho settlement 
of the dispute in September last. But it must not be over- 
looked, in making any general survey, that some other com- 
panies were specially benefited by this abnormal state of 
affairs. Among these were the North Eastern, Midland, and 
North Western, which had increases in mineral traffic partly 
attributable to the stoppage of South Wales supplies. The 
half-year now drawing to its close has been marked by excep- 
tionally good gross traffics. Our weekly summary of traffic 
publications shows an even larger aggregate increase this 
year than for the corresponding period to date. It amounts 
in fact to nearly 3; per cent. on the average, in spite of the 
losses sustained by various companies in July and August, 
owing to the continuance of the South Wales dispute. 
Bearing in mind that for the second half-years of 1895 and 
1896, as well as 1897, our railways showed general expansion 
in gross revenue, this further marked increase in 1898 
is very encouraging. When we turn to the dividend 
prospects, however, it must be admitted that the outlook is 
not at all promising. It is practically certain that the rate 
of working expenses will take another step forward. The 
larger growth in expenses than in gross receipts witnessed in 
the last two half-years is likely to be again in evidence, and 
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ы Increased balance carried forward, including + per cent. reserved for deferred 
Stock. 
t On second preference, for year to June 30th, 1598. 
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in & more pronounced form, so that only companies with 
very large additions to gross receipts can expect to increase 
or even maintain their dividends. In addition to growing 
wages, and higher charges for rates and taxes, the rise in 
the price of materials is becoming an important factor, and 
we need hardly remind our readers of the growth in capital 
charges which was so prominent last half-year, and is likely 
to be repeated for the period now drawing to a close. We 
have no hesitation in saying, therefore, that there will be & 
decided further decline in home railway dividends on the 
average for this half-year, and that increases areonly to be 
looked for in & very few favoured cases. 


GREAT NORTHERN DEFERRED. 


The relatively low price of Great Northern deferred 
ordinary stock has lately attracted attention, and the price 
recently advanced to 614 compared with 55 not long ago. 
For years this stock has declined seriously in market value 
from a number of adverse influences. First of all the dread 
of the loss of traffic it may suffer when the Great Central 
line to London is open has been a depressing influence ever 
since that line was sanctioned in 1893. Then the Great 
Northern has been rather free for a long time with its 
capital outlays. These, moreover, have been mainly on 
widenings aud extensions, which are not of & very repro- 
ductive character, and during the last few years have been 
augmented by the defensive outlay necessarily incurred by 
the company in view of the approaching competition of 
its erstwhile partner. The ordinary stocks, in their exist- 
ing form of preferred and deferred, further suffered from the 
fact that most of this capital was raised by the issue of that 
class of capital. On July 30th last we pointed out some 
very good reasons for supposing that the Great Northern 
would not suffer so much by the opening of the Great 
Central as had been anticipated in some quarters, and this 
view is apparently gaining some support, for when we wrote 
the price was 553. The Great Northern has provided itself 
with extensive terminal accommodation at the main centres 
of traffic where it has hitherto been partly dependent upon 
the co-operation of the Great Central. By its running 
powers over the Great Central system obtained as the price 
of withholding its opposition to the new London line in 
1892, and also by its one-third interest ir. the Cheshire Lines 
Committee's system, the Great Northern obtained and 
maintains a considerable hold on all the existing routes of 
traffic. Besides, where competition for traffic is concerned, 
possession is nine-tenths of the law unless indeed there were 
any obvious advantages to be gained by using the new 
route—which there certainly do not appear to be in this 
instance. The Great Central has been opened some months 
for coal traffic, but there is certainly no indication in Great 
Northern receipts for the current period that any damage has 
been suffered by it. On the contrary, the gross results esta- 
blished by this company have been exceptionally satisfactory ; 
for twenty-five weeks to date the gross increase published is 
101,286/., or nearly 4 per cent.—certainly above the average 
rate of improvement for the current half-year. But for the 
necessity it will be under of providing against any unfortu- 
nate loss which it may possibly encounter next year, the 
company would probably be in a position to pay & higher 
dividend for the current year than for 1897. For the first 
half of 1898, it will be remembered, the Great Northern did 
very well indeed. It could easily have paid the same divi- 
dend as for the first half of 1897 and had something to 
spare. Instead of paying everything away, however, it set 
aside the 4 per cent. due to the deferred—the same as in 
1897—and only paid the preferred ordinary dividend. After 
doing this, it was left with a balance to carry forward of 
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gross results alluded to above, there can be no question about the 
ability of the company to pay the same dividend for this year 
as i£ paid for 1897, that is 21 per cent. But for the special 
circumstances arising from Great Central competition it 
would certainly be in a position to do better than this. 
Under the circumstances, however, the board may very 
likely consider it their duty to conserve the resources of the 
company until the effects of complete competition are gauged 
by actual experience. In some respects it is even possible 
that this competition will make the manageuent of the Great 
Northern more enterprising; indeed, we hear of evidence 
that this is the case. There is, further, some hope that force 
of cireumstances may bring about some economies in the 
working expenditure of this company. At present, and 
indeed for many years past, its ratio of expenses to gross 
receipts has been higher than that of any leading company. 
For the past two half-years the ratio has been 60°77 and 
62°76 per cent. respectively, or about 6 per cent. above the 
average rate of the railways as a whole. Early in the week the 
reportthat the company's Bill for the forthcoming session will 
contain powers for a further l} millions of share capital 
caused some decline in the market value of the deferred 
stock. On Tuesday this stock fell to 593 after having been 
61; only two days previously. Most of the new capital will 
apparently be required for projected widenings of the 
existing line. It is to be noted that power will be sought to 
make the issue either in the form of ordinary or prefereuce. 
For the last three years the company has issued its new 
share capital in the form of 3 per cent. preference stock, and 
this has to some extent relieved the ordinary shareholders. 
Whether this course will continue to be adopted must 
depend largely upon the effects of the approaching com- 
petition on its rate of ordinary dividend, though obviously 
the cheaper method of raising further capital would be by 
the issue of preference stock. A suggestive comparison can 
be drawn between Great Central preferred ordinary quoted 
at 65 aud Great Northern deferred at only 593. The former 
now receives a dividend of 14 per cent, and next year may 
be contidently expected to get nothing; whilst Great 
Northern deferred now gets 2; per cent., and may fuirly be 
expected to get a moderate dividend next yesr. An 
exchange from the Great Central to the Great Northern 
stock would seem to be a sound operation. 


THE NORTH WESTERN IN IRELAND. 

We have dealt from time to time with the important 
developments in the South of Ireland and in South Wales, 
arising out of the joint schemes of the Great Western, and 
the Great Southern and Western railway companies. 
These schemes occupied а promineut place in the railway 
legislation of last session, and will again claim a large share 
of attention in the forthcoming session. These matters all 
turn upon the important project for the new steamboat 
service between Fishguard and Rosslare, Parliamentary 
powers for which were obtained this year. Both the Great 
Western and Great Southern and Western companies have 
agreed to subscribe large sums to carry out this enterprise, 
and in the coming session powers will be asked by the 
Rosslare Company to permit those two companies to 
guarantee its capital. A further important development in 
the same connection is the agreement arrived at between 
the Great Southern and Western on tbe one hand, 
and the Waterford and Limerick and Waterford and 
Central Ireland on the other, for absorption by the 
first-named company. Though the shareholders are agreed 
on the terms, Parliamentary sanction has to be obtained; 
&nd as we have pointed out on more than one occasion, bitter 
public opposition is threatened. Oa Monday last & long 
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discussion adverse to the scheme took place at the meeting 
of the Limerick Harbour Commissioners. Mr. A. W. Shaw, 
who із, or was until not very long аро, a director of the 
Waterford and Limerick Railway, attended this meeting, 
and gave a statement in reference to the “railway question." 
Mr. Shaw has taken up a curious attitude all through this 
business, having been one of the directors who opposed the 
transfer to the Great Southern and Western under circum- 
stances fully recounted by us on July 23rd last. He still 
apparently entertains the delusion that the Waterford and 
Limerick shareholders could get better returns by remaining 
as they are than by accepting the handsome offer of the 
Great Southern Company—terms which by the way 
the shareholders have accepted, in spite of Mr. Shaw’s 
advice. Of course this procedure of the Great Southern 
Company has the active support of the Great Western. 
Apparently the North Western are getting alarmed by the 
comprehensive character of these bold schemes, and are 
beginning to wonder where they come in. Obviously, the 
Great Western hopes by this new route to secure a share of 
traffic to the South and West of Ireland which at present 
goes rd Dublin and Kingstown. The Great Southern and 
Western has hitherto been the principal partner of the North 
Western in the development of this traffic and in the 
through service provided for the American mails vid Queens- 
town. In coquetting with the Great Western the Great 
Southern has estranged the North Western, which, more- 
over, holds 124,0007. of Great Southern stock, and opposition 
is threatened from that quarter. Wereported last weck that 
Mr. Burgess, the North Western Company's managerin Ireland, 
had been interviewing interested parties in Waterford, and 
that he announced the intention of his company to apply 
for running powers over the Great Western from Car- 
marthen to Fishguard, thus giving the North Western 
connection, vid its Central Wales lines, with the new steam- 
boat route. One advantage of all this business is that 
the North Western has done a good deal to improve its Irish 
services, and it certainly cannot afford to be merely an 
uninterested spectator of these important movements. We 
note that the company's representative in Ireland is a 
candidate for election upon the Dublin Port and Docks 
Board. In his address Mr. Burgess points out that the 
North Western are “ the heaviest payers of dues to the Port 
of Dublin " and that they have spent, and will further spend, 
large sums at North Wall. Clearly the company, with 
such important interests at stake, is entitled to direct 
representation, and we note that the Irish Times supports 
the claims of Mr. Burgess. One of the gravest injustices 
which railways suffer is the lack of control over public 
authorities to which they are frequently the largest con- 
tributors, and this is a commendable attempt to overcome 
the difficulty. 


PASSING NOTES. 


The traffic receipts for the week ending December 18th, on 
thirty-three of the principal lines of the United Kingdom, 
amounted to 1, 666, 686“., which was earned on 19,2531 miles. For 
the corresponding week in 1897 the receipts of the same lines 
amounted to 1,587,026L., with 19,0343 miles open. There was thus 
an increase of 79,660l. in the receipts, and an increase of 219 in 
the mileage. The aggregate receipts for twenty-five weeks to 
dute amounted on the same thirty-three lines to 44,691,670L., in 
comparison with 4, 208.3091. for the corresponding period last 
year; increase, 1,483, 361“. 


A special general meeting of the London Brighton and South 
Coast Railway Company will be held on January 25th for the 
purpose of considering, and, if thought fit, approving and 
passing resolutions which will then be submitted (% authorising 
the company under the powers of the Newhaven and Seaford 
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Sea Defences Act, 1898, to guarantee the payment of & dividend 
of 4 per cent. per annum upon the sum of 25,000L, part of the 
additional capital of the Newhaven Harbour Company by that 
Act authorised to be raised, and (b) approving an agreement 
between the company and the South Eastern Railway Company 
continuing certain agreements now existing between the two 
companies for a further term. 


In consequence of the great pressure of work in all the loco- 
motive engineers' shops throughout this country (owing to the 
arrears left by the engineers' strike), and the utter impossibility 
of obtaining deliveries within & reasonable period, the Midland 
Railway Company have been compelled to place an order for 
twenty goods engines and tenders, which are urgently needed, in 
the United States. Ten of these engines areto be supplied by 
the Schenectady Locomotive Works Company and the remaining 
ten by the Baldwin Locomotive Works, Philadelphia. At the 
present time the Midland have 200 engines on order with 
English firms. 


At a meeting of the Hull Chamber of Commerce on Monday а 
letter was read from Mr. R. Bower, who wrote asking that a reso- 
lution should be submitted by the Chamber for the consideration 
of the Associated Chambers, urging the Government to initiate 
legislation to facilitate the adjustment of complaints in regard 
to railway charges and for granting effective control over rail- 
ways generally. On the suggestion of Sir James Woodhouse, 
M.P., it was decided to write Mr. Bower intimating that the 
council was in sympathy with the object he had in view, and 
would consider whether something could be done in the direction 
indicated. 


Commencing January 1st, the North- Eastern Railway Company 
will deliver parcels within one mile of the undermentioned 
stations in the neighbourhood of Leeds :—Crossgates, Garforth, 
Scholes, Thorner and Scarcroft, Bardsey, and Collingham-bridge. 
The charge will be 2d. for a parcel not exceeding l4lb. Parcels 
addressed to places beyond one mile and parcels exceeding 14lb. 
will be dealt with as at present, the addressee, on receipt of an 
advice-note from the station-master, making his own arrange- 
ments for obtaining the parcel from the station. "This is an 
experimental arrangement. 


The North Eastern Railway Company annouace that from 
January lst а reduced scale for first-class contract tickets will 
come into force on the company’s system. In some cases the 
reduction is considerable. For example, the present rate of 
8l. 103. for 5 miles will be reduced to 6l. lls. 6d.; for 8 miles, 
81. 8s. will be charged instead of 11l. 10s.; and for 10 miles, 
101. 10s. instead of 131. 5s. The new scale will not apply to those 
branches on which second-class carriages are run until after 
March 3186 next, when it ia intended to abolish second-class 
bookings. 


A representative of the Financial News, in order to get at the 
truth," on Thursday called at the oflices of the Buenos Ayres 
Great Southern Railway Company, and discovered that "the 
real facts are that Mr. Barrow has definitely given up his posi- 
tion as manager, and will assume & similar position on the 
Leopoldina railway.” The Financial News made the same dis- 
covery about three weeks ago, and a month before that the “ real 
facts“ were announced in the columns of THE RAILLWAT TIMES. 


Information was received on "Tuesday by Colonel Pryce-Jones, 
M.P., that the Treasury have agreed to make & free advance of 
7,000L. towards the Welshpool-Llanfair Light Railway. The 
news was received with much satisfaction in Welshpool, as a free 
grant assures the construction of the line, which affects an 
immense district. Pending the Treasury decision the directors 
have completed the preliminaries, and an early start will be 
made. 


At the Dublin City Sessions, on Monday, the Recorder, in 
awarding damages to a lady for a bag lost in transit from 
Dublin to London by the London and North Western Railway 
Company's service, said that there was a set of wholesale thieves 
in the company's employment at the North Wall. This was the 
fifth or sixth case of the kind, and there was no doubt that the 
company's servants had stolen the goods. 
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Before Mr. Justice Kekewich, on Saturday, the action of 
“Mason v. the British Railway Carriage Metal FittingsC om- 
pany, Limited," came up on motion for judgment. It was a 
debenture-holders’ action, and the Master in Chambers directed 
that there should be no pleadings. The defendant company 
admitted that the plaintiff held mortgage and debentures, and 
his lordship made the usual order. 


The Blackburn Corporation, which recently acquired the tram- 
way system of the borough for 77,0001., and substituted electric 
traction, on Monday agreed to join the Darwen Corporation in 
buying the steam tramways connecting the two towns, and owned 
by the Blackburn and Over Darwen Tramways Company. The 
purchase-money is 48, 500l., Blackburn's contribution being 
23,0002. 


The Irish Tourist Association is actively engaged upon the 
arrangements for the proposed visit to Ireland during the next 
W hitsuntide recess of members from both Houses of Parliament. 
Several of the Irish railway managers have been interviewed on 
the subject, and a draft has been prepared of the itinerary for an 
eight or ten days' tour throughout the country. 

Mr. Pegg, joint traffic inspector on the Rhymney and Great 
Western Railways at the Merthyr Dowlais and Llancaiach 
branches, was found dead in bed at his residence, Fair View, 
Merthyr, оп the 16th inst. The deceased gentleman, who was well 
known locally, had suffered from pleurisy some months, but had 
apparently recovered. 


Tne Highways Committee of the London County Council have 
provisionally settled the terms of the agreement with the London 
Tramways Company for the purchase of the company's under 
taking for 850,0007. The Parliamentary Committee proposes to 
seek power to enable the council to use electrical traction on its 
tramways. 


By an oversight, which we greatly regret, we omitted to 
acknowledge our indebtedness to our Dublin contemporary 
Г. S. D. for the paragraph on p. 793 of our last issue respecting 
Mr. M. F. Keogh's appointment to the secretaryship of the 
Dublin Wicklow and Wexford Railway Company. 


Mr. Henry G. Burgess, the Irish traffic manager of the London 
and North Western Railway Company, has issued an address to 
the electors of the Dublin Port and Docks Board, purposing to 
become a candidate at the poll to be taken on January 10th. 


Mr. Cumberland Lowndes, from the staff of the superintendent 
of the line at headquarters, has been appointed assistant- 
superintendent of the northern division of the London and North 
Westcrn Railway at Liverpool. 


Mr. George Henry Turner, general manager of the Midland 
Railway Company, has been elected chairman of the board of 
management of the Railway Benevolent Institution, in succession 
to Sir Henry Oakley. 

The directors of the Midland Railway Company have just 
appointed Mr. Alfred Derry, chief clerk of the stores department 
at Derby, to the position of stores superintendent’s assistant. 


By the death of Baron Ferdinand de Rothschild, which took 
place on Saturday last,a vacancy occurs on the board of the 
London Brighton and South Coast Railway Company. 


Nonep and Stock Markets. 


The monthly settlement in Consols takes place оп the 5th prox.; the 
fortnightly settlement in other Securities commences on the 28th inst. 


City, Fripay Evenina. 
The Money Market has hardened somewhat during the 
past week, owing, in a measure, to the customary demand at 
this season for cash for holiday purposes. Call money is 
quoted 3} to 3j per cent., and short loans 3$ to 3? per cent. 
Discount rates show & slight advance on last week's rate at 
3 7-16 per cent. The Bank is doing a considerable business 
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in loans at 4 per cent. The Bank Return issued yesterday 
shows that the movement of coin and notes into circulation, 
usual at this time of year, has reduced the reserve by 
878,0007., making its amount 19,970,000/.; its proportion 
to the current liabilities is 21 lower at 48 per cent. The 
market's resources have been further diminished by heavy 
revenue payments—usual at this season—which have added 
1,301,0007. to the public deposits. On the other hand, there 
is an aggregate increase of 1,128,000/. in the Government 
and other securities, partly due to market borrowings, 80 
that the private deposits show & decrease of rather over & 
million on balance. Since the Return was made up 220,000. 
in sovereigns has been withdrawn for South America. 

The Bankers' Clearing-house return for the week ending 
December 21st, 1898, shows a total of 198,014,0001., as compared 
with 155,425, 0001“. for the corresponding period last year. 

Subjoined is a comparison of the present position of the Bank 
of England,the Money Market, the prices of Consols, French 
Rentes, &c., with the position at the corresponding period of 
last year:— 


Same Week 

At Present. last Year. 
Coin and Bullion . £30,590,507 E30, 783,383 
Total Reserve senses eve ves eve £19,970,417 £20,036,163 
Proportion of Reserve to Liabilities..| 48 per cent. 43 per cent. 
Notes in Circulation £27,420,090 427,547, 220 
Bank Rate of Discount... ꝗ 4 per cent. 3 per cent. 
Open Market ditto ...........................| 318 per cent. 3 per cent. 
Consols (account 110ijxd 112 
French Rentes (account. q 101f. 770. 103f. 15c. 
Paris Cheque Exchange. 25f. 26c. 25f. 244с. 
New York 60 days ditto..................... $481i $4812 


Silver bars ure now quoted st 273d. per oz. being 8-164.' 
lower on the week. A year ago the price \ as 26 d. 


Eastern exchanges are telegraphed as follows: — Bombay, 
1s.4d.; Calcutta, 1s.4d.; Hong Kong, ls. 11 11-16d.; Shanghai, 
28. 8id.; Singapore, ls. 1114. 

The premium on gold at Buenos Ayres has fallen during the 
week from 113'30 рег cent. to 11300 per cent., making the 
paper dollar (nominally worth 4s. 2d.) now actually worth 
ls. 10458. A year ago the premium was 177 per cent., and the 
value of the paper dollar 1s. 5:184. 

The Valparaiso 90-day exchange comes over to-day at 
12 11-l6d. being zd. lower on the week. A year ago it was 
17 15-164. 

The Rio de Janeiro exchange on London is 73d., being id. 
lower on the week. А year ago it was 73d. 

In the Stock and SHARE Markets, Yankee rails have again 
been the centre of attraction this week, and contrary to the 
expectation of many there has been no set-back ; prices, on 
the contrary, having in many instances been screwed above 
last week's level. The game was kept going merrily right 
up to the close to-day (Friday). Canadians, however, con- 
tinue to move in the opposite direction, bad іга св, les 
hopeful dividend prospects, and a threatened strike of 
telegraph operators being the influences at work in 
this department. British railway stocks attract next to 
no attention just now, though an attempt has been made to 
galvanise a little life into Great North of Scotland deferred, 
which is nominally—only nominally—3; higher on the 
week. "The District bubble is again undergoing the process 
of inflation, and 40, 50, and even 60 is freely talked of as 
the figure to which the stock may be foisted. The bull card 
is amalgamation with the Metropolitan, which we are asked 
to believe will result in a saving of expenses to the 
tune of 50,000/. per annum! We used to be told that 
Chatham and South Eastern fusion would result in 
economies of 200,000/. а year. Where are those thousands 
now? In the Foreign Railway market the feature has again 
been the strength and activity of Nitrate shares, which are 
referred to at length in another column. On the week the 
ordinary are up ; and the preferred $. Manila debentures 
have justified our remarks of last week by rising :З points, 
but they have lost their activity, and now look like remaining 
neglected for some time. Brazilian shares and debentures 
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are generally better,and the same may be said of the majority 
of Argentines. Interoceanic of Mexico A and B debenture 
stocks are up 4 and 3 points respectively, Uruguay Northern 
debenture stock has risen 3, and United of Havana deben- 
ture stock 3$, whilst Ottoman debentures are mostly a point 
or two lower. 


The principal movements on the week, so far as they relate to 
securities in which the readers of this journal are likely to be 
most interested, are set forth in the following table :— 


Name of Stock. Rise. Fall. Name of Stock. Rise. Fall. 
British Funds, c. Denver & RioGrandeCom. 3} ... — 
Consols, 21 per cent — ..— Do. Preferred Stock... 3$ ... — 
Do. 21 per cent. . .. $ Erie Common. . 4 
India 31 per cent. Stock... — ...— Do. 18 Preference — . 1 
‚ : . Do. 2nd Preference ... — ... — 
British Railway Ordinary Stocks. Illinois Central Common — ... i 
Caledonian ..................... — .. — Lake Shore & Mich. South — ... — 
Do. Pref. Con. Ord. ... — ... — Louisville and Nashville — ... 14 
Do. Def. Con. Ord....... { ... — Mexican Central Common — ... — 
Great Central Deferred... — ... i New York Central ......... — ... 2i 
Great Eastern. .. — N.Y.,Ont.,& Westrn.Com. — ... — 
Gt. Nthrn. Pref. Con.Ord. — ... à Norfolk & Western Com. . — 
Do. Def. Con. Ord....... — . 1 Do. Preferred ............ 4. — 
Do. А K . .. ..1 Northern Pacific Common — ... — 
Great Western. — . 1 Do. Preferred Stock... 4. 
Hull and Barnsley ......... 1$ .. — Pennsylvania Rail. Share-. 
Lancashireand Yorkshire — ... — Reading Common —.. i 
London, Br. and S. Coast 2 ... — Union Pacific.................. 54. — 
Do. Deferred ............ 1 „e — Wabash pre . . — 
London, Chat. and Dover 4...— Do. Debs . Ф 
London & North Western 1 ... — 
London & South Western 1 ...— American Railway Gold Bonds. 
Do. Def.Con. Ord. ... — .. — Atchison Gen. Mort... — 
Metropolitan... $ ... — Denver&R.Grandelstmt. 1 — 
Metropolitan District. 24 .. — Erie Gen. Lien 3 p. e.. . . — 
Midland Def. Ord. ...... 1. — Mexican Cent. Cons. Mort. — 1 
North British Pref. Ord. . — Do. lst Cons. Inc. G. Bs. — 
Do. Def. Ord. ........ b... — Mexican Nat. 186 Mort... — 
North Eastern... 4... — Reading Gen. Mort — 1 
South Eastern... .. — 
Do. Deferred ............ — .. — Foreign Railway Stocks and Shares. 


Buenos Ayres Gt. Sthrn. — ... 


Colonial Railways. Buenos Ayres and Rosario — . 1 
Canadian Pacific ............ — ... 1} Central Argentine —.. i 
Grand Trunk of Canada — .. i Cent Uruguay of Mont... 9 ... — 

Do. 4 p.c. Guaranteed — ... 2 Mexican Ordinary ......... i.— 
Do. Ist Preference. — . 3 Do. Ist Preference,8p.c. +... — 
Do. 2nd Preference ... — ... 3 Do. 2nd Pref., 6 p.c. ... — . — 
Do. 3rd Preference .. — .. là Nitrate Railways . 1.. — 
South Austrian............... — ... — 
American Railway Shares. 
Atchison Preferred ......... —.. 4 Miscellaneous. 
Ceatral Pacific ............... 5$ ... — East and West India Dock — ... — 
Chic., Mil. & St. Paul Com. 11. — London and St. K. Dock — .. 1 
Do. Preferred. — 


The Stock Exchange Committee has ordered the undermen- 
tioned securities to be quoted in the Official List :—Argentine 
Republic—Furtbur issue of 31,2001. 4 per cent. railway guaran- 
tees rescission bonds, Nos. 722 to 731 of 1,0001. ; 1,001 to 1,015 and 
7,431 to 7.450 of 5001. ; and 9,451 to 9,475 and 15,098 to 15,109 of 1001. 
each. Great Northernand City Railway Company—78,000 4 per cent. 
preferred ordinary or class A shares of 101. each 2l. paid, Nos. 1 
to 78,0001. Great Western Railway—Further issue of 1,799,1501. 
consolidated ordinary stock 75 per cent. paid, and 649, 400l. con- 
solidated ordinary sto:k fully paid. 

Applications have been made to the Stock Exchange Com- 
mittee (1) to appoint a special settling day in, and to grant a 
quotaticn to:—Costa Rica Electric Light and Traction Com- 
pany (Limited), 180,000.. 5 per cent. debentures; Pekin Syndicate 
(Limited)—further issue of 10,000 ordinary shares of II. each; 
(2) to allow the following securities to be quoted in the Official 
List :— Argentine Republic—further issue of 95,0001. 4 per cent. 
railway guarantees rescission bonds, Nos. 1 to 10, 389 to 398, 
and 732 to 736 of 1,0002., 1,016 to 1,055 4,952 to 4,967, and 7,451 
to 7.470 of 500l., 9,476 to 9,675, 23,462 to 23,481, and 38,573 to 
38.672 of 1001. each. Northern Pacific Railway Company— 
$1,797,000 additional prior hen railway and land grant 4 per 
ce it. gold coupon bonds, Nos. M76, O80 to M77,851 of $1,000, and 
D20,051 to D.20,100 of 8500 each. 

A receiving order has been made in the London Bankruptcy 
Court against George Alfred Raikes, lately carrying on business 
asa stockbroker at 4, Copthall-chambers, City, and residing at 
Carlton-road, Ealing. Tne liabilities are believed to be con- 
siderable. 

The Stock Exchange will be closed to-day (Saturday) and 
again on Monday next (Boxing Day). 


The Puerto Cabello and Valencia Railway Company, Limited 
notifies that Messrs. Glyn, Mills, Currie, and Co. will pay on 
January 2nd the balance of 1l. 5s. of coupon No. 22, due Jul Ist, 


1898, of the first mortgage debentures of the company, less 
income-tax. 
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Varliamenlarp Bntelligernce. 


RAILWAY BILLS FOR NEXT SES ION. 


Saturday night was the latest time for depositing in the office 
of the Clerk of the Parliaments copies of private or local Bills 
which it is proposed to introduce when the two Houses assemble 
in February. Plans in connection with those Bills requiring 
them were, it will be remembered, deposited at the Private Bill- 
office at the end of last month, and it was the measures them- 
selves, some of which do not require plans, and were therefore 
not included in the former list, that were handed in on Saturday. 
The Bills of interest to London include the Harrow and Uxbridge 
Railway, London Brighton and South Coast Railway (Pensions), 
South Eastern and London Chatham and Dover railway com- 
panies, West Metropolitan Railway, Great Northern and Strand 
Railway. The total number of Bills banded in was 267, as com- 
pared with 249 last year. 


Soutu EASTERN AND LONDON CHATHAM AND Dover RAILWAY 
CoMPANIES BILL. 

The preamble of this Bill cites the statutes that have hitherto governed 
the relations of the two undertakings and the nature of those relations, and 
adds that, with a view to avoiding undue competition, and unnecessary 
expense and delays, and other inconveniences arising from diversity of inte- 
rests, and to turning to the best account the respective powers and resources 
of the two companies, and, as regards the traflic dealt with by the Conti- 
nental agreement, with a view also to the improvement and extension of 
the service between England and the Continent, it is expedient, and will 
be for the public advantage, that, subject to the provisions and enact- 
ments to be laid down, the undertakings should be used, worked, managed, 
maintained, and improved, from and after the passing of this measure as 
one concern, in manner and upon terms to be duly expressed. It is also 
stated to be expedient that the boards of the two companies should be in- 
corporated and enabled to act conjointly as one board for the purposes to 
be mentioned, and that such powers as are to be conferred and prescribed 
should be exercised by a managing committee. As, however, these 
objects cannot be attained without legislative authority, Parliament is 
asked to enact the Bill now deposited. The measure provides that 
from and after its enactment the undertakings of the two companies 
shall be used, worked, managed, maintained, and improved as if the said 
undertakings were one undertaking and the two companies were one 
company. The directors of the two companies who hold office at 
the passing of the Act, except James Staats Forbes (who is here- 
inafter appointed general adviser of the joint board and the managing 
committee), and their successors as directors of the two companies respec- 
tively, for the time being, are to be incorporated as a joiut board by the 
name of the South Eastern and Chatham Railway Companies Joint 
Board, and by that name ehall be one body corporate, with perpetual 
succession and а common seal, and shall be deemed to be a railway com- 
pany within the meaning of the Railways Clauses Consolidation Act, 
1845, the Railwavs Clauses Act, 1863, and of any other enactinent passed 
or to be passed affecting railway companies, or incorporated with any Act 
relating to either of the two companies. The chairman of the South 
Eastern for the time being shall be the chairman of the joint board, and & 
director of the Chatham, to be nominated by the board of that company, 
shall be deputy-chairman. Any actions, suits, iudictments, and pro- 
ceedings, which, if a company instead of the joint board, had been by 
this Act authorised to work, manage, maintain, and use the undertakings 
might have been brought or prosecuted by or against such companv, may 
be brought or prosecuted by or against the joint bosrd, or against 
the company against which the same might have been brought if 
the Act had not been passed; but the prosecution or defence of 
any such actions, suits, indictments, or proceedings shall be con- 
ducted by the managing committee, and the managing committee 
shall indemnify the respective companies in respect of all such actions, 
suits, indictments, and proceedings; but nothing in the Act shall make 
the joint board liable for any act done or default committed by either of 
the two companies before the passing of the Act, or in respect of any 
matter not placed by the Act under their control or the control of the 
managing committee. All the powers and authorities, duties. and obliga- 
tions vested in or attaching to the two companies, or either of them, or 
their respective directors or any committee of them, in relation to the 
following matters shall be transferred to and vested in or imposed on the 
joint board, to be exercised and carried into effect as provided by the 
managing committee :—(1) The working, management, and maintenance 
of the undertaking, and the use of the same for every kind of traffic; (2) 
the carrying on, management, and development of the trutlic of the 
undertaking ; (3) the renewal, alteration, enlargement, or improvement of 
stations, offices, factories, buildings, and other works, conveniences, 
appliances, and things belonging to the undertaking, and the construction 
or provision of additional stations, oflices, factories, buildings, conveni- 
ences, appliances, and other things for the purpose of the same; (4) the 
use for the purposes of the said traffic and other the purposes aforesaid of the 
rolling stock, steamboata, machinery, plant, equipments, appliances, stores, 
materials, and other effects vested in them as hereirafter provided, and 
the maintenance and renewal of the same, and the making of any improve- 
ments, additions, or alterations therein or thereto, or other dispositions with 
respect to the same; (5) the fixing, collecting, receiving, and enforcing 
payment of rates, tolls, fares, and charges; (6) the appointment and 
removal of oflicers, servants, agents, and workmen necewary for carrying 
out the purposes aforesaid; (7) the making and carrying into effect, 
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rescinding or varying of traffic and working agreements and arrangemente 
with other companies and persons, and the running or working over or 
using or jointly managing of railways or portions of railways, stations, 
and works of or partly belonging to other companies, and the carrying of 
traffic thereon, and the requiring and using of facilities for traffic. As 
soon as practicable, and within one month after the passing of the Act, the 
joint board shall nominate and appoint an equal number of the directors 
of the two companies to form the managing committee, and such managing 
committee shall hold office for three years. At the expiration of every 
such period the joint board shall in like manner appoint a fresh managing 
eommittee to hold office for a like period, the previous members being 
eligible for re-election. Any member of the committee shall vacate his 
office if he cease to be a director of the company of which he was a director 
at the time of his appointment. Four members of the committee shall be 
& quorum, provided there be present at least one director of each company. 
Meetings shall be held at intervals of not more thau a month, and in 
default any two members may at any time convene a meeting by not less 
than six days’ notice delivered or sent to each member at his usual place 
of business or abode, or at the office of the secretary of the company of 
which he is a director. Mr. James Staats Forbes, chairman of the Chatham, 
is to be appointed general adviser of the joint board and managing 
committee, with power to attend and advise at all meetings of such board 
and committee, but without the power of voting for or against any reso- 
lution. The remuneration of the members of the committee shall be 
such sum not exceeding l. per unnum as shall from time to time be 
fixed by the joint board, and shall be divided between such members in 
such manner as they may determine, and such remuneration shall be part 
of the expenses of the committee under the Act. The committee shall 
receive all moneys to be received in respect of traffic, and after payment 
or allowance thereout of any terminals or mileage or other proportion 
payable to other companies for through traffic and other proper deduc- 
tions, and after pavment of all outgoings and expenses chargeable to 
revenue, the net balance (to be called the net receipts) shall be divisible 
between the two companies in the proportions agreed or to be agreed on 
between them. Where under any existing or future arrangement of 
either company with any third company the receipts from traflic on or 
over any part of the undertaking or from any steamboat traflic are pooled 
or divided with such third company the amount to be brought into 
account under the Act shall be the amount received or retained in respect 
of such truflie in settlement with such third company. The amount 
received by tho South Eastern under an agreement with the London 
Brighton and South Coast Ruilway Company, aud now entered on its 
halt-yearly revenue accounts as “proportion of Eastbourne traflic,“ 
shall not be included or brought into account, nor shall the receipts 
of the South Eastern included in the items entered in such 
accounts as “rent and hotel ac‘ounts, &c.,” “transfer fees,” and 
“ London Brighton and South Coast Railway Company—use of 
lines between London and Redhill,” nor the receipts of the Chatham 
included in the items entered in its half-yearly revenue accounts 
яя “transfer fees” and “rent of property, &., net.“ be so included or 
brought into account. The net receipts shall be divided between the two 
companies from time to time, as the managing committee may determine, 
and the respective proportions of the two companies shall be appro- 
priated and distributed bv their respective boards in the same manner as 
the net. receipts accruing in respect of the undertakings of those companies 
respectively would have been applied if the Act had not been passed. 
Where any capital expenditure із necessary forany of the purposes of the 
Act, or of any other Act affecting the undertaking passed in this or any 
future sesssion, then and in every such case the requisite capital shall be 
contributed by thetwo companies in proportion to their shares in the net 
receipts of the undertaking, and each company shall, on the requisition of 
the managing committee, pay as and when the committee shall prescribe 
the amount of such company’s contribution. Each company shall be 
entitled to receive out of the gross receipts of the managing committee 
before any division of profits, interest at the rate of 3 per cent. 
per annum on the amount of the capital sums so contributed by such 
company, or which may be voluntarily coutributed or advanced by 
it in place of the other company in case of its default; and each com- 
pany shall also be entitled to receive interest nt the like rate on 
the amount of its capital expenditure in respect of any new lines 
or works already commenced, but brought into use after 3186 inst., 
or which may hereafter be constructed with the approval of the managing 
committee. If any question shall at any time arise in the joint board or 
the managing committee on which the directors or the only director of 
one company present differ from the directors or the only director of the 
other company present, the matter in difference shall, on the demand of 
any member present, be thereupon referred to the chairmen of the two 
companies, whose decision, i£ they agree, shall be binding, and have the 
same effect as a decision of the joint board or managing committee, as 
the ease may be. In case the question is so referred aud the chairmen 
fail to agree, the question shall, on the statement in writing of either 
chairman to that effect, be referred to Lord Balfour of Burleigh as 
standing arbitrator, or to some person to be appointed as special arbitrator 
by him, or in some other manner. The Continental agreement shall be 
varied, mèdified, and enlarged, so as to give effect to the following pro- 
visions: — The managing committee shall be the joint committee for the 
purposes of the agreement, and shall have the management and control of 
the Continental and local traffic, the subject of such agreement and 
all expenditure in respect of the same shall be part of the expenses 
of the managing committee under the Act, and in lieu of the 
provisions contained in the agreement, for the division of the receipts 
from Continental and local traffic, such receipts shall be brought into 
account as receipts from traffic under the Act, without any deduction 
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the net receipts. 


Law Intelligence. 


THE RAILWAY AND CANAL COMMISSION. 


(Before Mr. Justice Wright (president), Sir F. Peel, and 
Viscount Cobham.) 


LONDON TILBURY AND SOUTHEND RAILWAY COMPANY v. GREAT 
EASTERN RAILWAY COMPANY. 

Judgment was given on Wednesday in this case, which was 
an application by the London Tilbury and Southend Railway 
Company against the Great Eastern Railway Company, in 
respect of a charge of 14,0007. a year on the cost of widening the 
Blackwall line, said by respondents to be for the accommodation 
of the Tilbury Company's traffic to their docks. 

Sir F. PEEL, in the course of his judgment, said the court had 
already given a decision between the parties, and in their 
judgment on the previous occasion they dealt with the liability 
of the Tilbury Company, uuder the Blackwall Railway Act, 
1885, in respect of the widening of the Blackwall line from 
Stepney Junction to Feuchurch-street. The court had held that 
the Tilbury Company were primarily responsible for an annual 
rent on the entire cort, subject to any set-off in the form of any 
benefit which the Great Eastern Company might derive from 
increase of their traffic consequent upon the widening of the 
Blackwall line. It had not been possible, when judgment was 
given, to state what was the cost of the works which had been 
executed. That matter was referred to the arbitration of Sir 
Benjamin Baker, who found that the amount expended was 
402,000]. After Sir Benjamin's report was made the Tilbury 
Company went to Parliament and obtained the London Tilbury 
and Southend Railway Act of 1898, which affected some of the 
grounds on which the court's judgment had been given, and 
rendered a re-hearing necessary. ‘They had now to consider how 
far the judgment was modified by section 38 of the Act of 
1898, which provided that payments by the Tilbury Company, 
additional to the annual rent which they paid for the widening 
of the line, should be calculated as from 1890, or such earlier 


year as, having regard to the circumstances, might be deter- 


mined. The year 1890 was the last of the term given by the 
Blackwall Act of 1885 within which to effect the widening of the 
Blackwall line. The Act of 1898 provided that the benefit 
derived by the Tilbury from the widening was to be taken from 
some year not later than 1890, and he thought that was the year 
which should be taken, because five years was not an unreason- 
able time to allow for tbe execution of the works, notwithstanding 
that Sir Benjamin Baker had found that they might have been com- 
pleted earlier. In ascertaining the amount claimed by the 
Tilbury Company against the claim of the Great Eastern Com- 
pany they must have regard to the extent to which the Tilbury 
and Great Eastern companies respectively had derived benefit 
from widening the line and from additional accommodation. 
Since 1890 the traffic of the Blackwall Railway had iucreased, 
and the increase had been owing partly to the running of addi- 
tional trains, and it seemed agreed that these new trains should 
be the real measure of benefit. It was contended by the Great 
Eastern Company that the trains between 9 p.m. and 7 a.m. 
should not be included, on the ground that the accommoda- 
tion as it existed before the widening of the line was 
still sufficient for that traffic. The Great Eastern Company 
further contended that as only 1 mile 51 chains out of the 2 
miles 56 chains of lines made had been used by the Tilbury 
Company, the corresponding part only of the Great Eastern 
trains running should be used as a set-off. The first claim 
seemed to him reasonable, but as to the second it seemed to 
assume that the Tilbury Company would not bave put on any 
additional trains but for the additional accommodation, and that 
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their earnings on any part of the distance were due to that 
additional accommodation. The benefit which the Great 
Eastern Company derived from the widening consisted of the 
profit from their own or other companies' new trains, as well as 
new trains run by the Tilbury Compauy, and the widening had 
benefited the Great Eastern Company in the working of their 
traffic generally. Before the widening there were three lines, 
two up and one down, and the single down line had to be used in 
common by all the companies running trains on this railway. 
By the widening the number of lines was increased to four, now 
divided into the northern and southern line, each with one up and 
. one down line. The northern lines were used by all the companies 
alike, the Great Eastern included; but the southern, as to 
passenger traffic, were used by Great Eastern trains only. In 
respect of this use of the southern lines, free from other com- 
panies, he had come to the conclusion that the Great Eastern 
Company ought to pay 500l. a year. | 

Viscount СовнАМ said he was of opinion that, apart from the 
question of date raised by the section of the Act of 1898, the 
previous judgment of the court was substantially unaffected. 
Sir Benjamin Baker had ascertained that the cost of making the 
line was 402,000/., and on that the annual charge was 14,5001. 
This had to be apportioned between the two companies. The 
Tilbury Company claimed that the benefit derived by the Great 
Eastern. Company from increased traffic due to the widening 
should be set off against the sum they had to pay; that the 
additional trains should be restricted to the hours between 
7 am. and 9 p.m.; and that for the purpose of calculating the 
benefit the year 1890 should be taken. Parliament, iu the 
Tilbury Company's Act of 1898, had inserted & provision that 
any additional payments by the Tilbury Company should be for 
such years not later than 1890 as the arbitrator might determine. 
The Great Eastern Company had not completed the works before 
1890, and by fixing 1890 they were only carrying out the pro- 
visions agreed upon between the parties, and were not giving 
countenance to ar intelligible theory of anticipatory profits. 
The effect of the works executed had been, so to speak, to widen 
the neck of the bottle, and it could not be doubted, indeed, it was 
admitted, that it had facilitated the working of the line at 
least on the section of the line immediately adjoining. He 
was of opinion, therefore, that the table put in by the Great 
Eastern Company should be amended so as to include the 
traffic between Gas Factory Junction and Stepney Junction. 
He agreed with Sir F. Peel's conclusion as to the benefit which 
the Great Eastern derived from the widening in the way of 
facilitating their traffic. He was glad he was not called upon to 
interpret the obscure language of section 38 of the Act of 1898, 
but he could only suppose that had Parliament intended to 
legislate in favour of one of the parties it would have done so in 
clear and unmistakable terms. 

The PRESIDENT said, with regard to the conjectural figure of 
5001. a year for the Great Eastern fourth line, if either company 
desired to have that matter further considered, the court would 
give them а day early next sittings. As to section 38 of the 
Act of 1898, it was so inefficiently drafted that it was hardly 
possible to ascertain its meaning; in fact, he thought it was 
impossible. But when the history of the case and the former 
judgment were considered, the intention of those who passed the 
clause could be inferred with reasonable certainty, and he thought 
they were at liberty to construe it in the way they did. The 
new line was not opened until 1896, and the object of the new 
clause was to compel deductions to be made for any increase of 
traffic from 1890, the last year of the agreement between the 
companies, or such earlier year as might be fixed. 

In reply to Mr. RussELL, the President intimated that an order 
carrying out the judgment of the court would be drafted by the 
registrar, and communicated to the parties. І 


CHANCERY DIVISION. 
(Before Mr. Justice Romer.) 
IN RE WREXHAM MOLD AND CONNAH'S QUAY RAILWAY COMPANY. 
In the Chancery Division on the 16th inst., Mr. Justice Romer 
gave judgment in an adjourned summons in this case. The matter 
was before his lordship on a previous occasion, when his lordship 
delivered judgment which dealt with the case so far as one 
aspect was concerned. A subsidiary point which now came 
before the court was this:—'l'he Wrexham and Mold Railway 
Company had a certain power of borrowing money on the deben- 
tures, and there were 175,000 A, 175,000 B, and 14,000 C deben- 
tures. The company banked with the North and South Wales 
Bank, and having exhausted their borrowing powers, they wrote 
to the bank and asked for an advance of between 9,0001. aud 
10, 000“. for the purpose of paying interest that had fallen due on 
the debentures. The bank advanced the money asked for, and 
that money was applied in payment of the interest on the deben- 
tures. Тһе bank had filed an affidavit, in which they swore that 
а sum of between 3,0001. aud 4,00U/. had been paid to the holders 
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of the A debentures and a similar sum to the holders of the B 
debentures, and they submitted that to that extent they ought to 
stand in the shoes of the A debenture-holders as against the B 
debenture-holders. That was to say, that when money was 
received by the receiver applicable fur the payment of dividends 
as soon as all claims on the A debentures were satisfied the 
surplus should not be applied to paying interest on the D deben- 
tures, but should be applied to the payment of the bank 
claim. In giving judgment Mr. Justice Romer said he would 
again point out the bank advanced its money under no contract 
purporting to give it security for the money, and that the B 
stockholders knew nothing of the source from which the money 
came which paid the former interest, and were not bound to 
inquire. He could not see any sufficient reason why the B 
stockholders should now find themselves placed in the position 
of having a charge second not only to that of the A stock, but 
to that of the bank. It was said they were not injured, because 
if the bank money had not been applied in payment of the A 
debenture interest it would still rank for payment. But suppose 
the case had been that the railway company had, at the time 
when the bank lent its money, other assets, which could and 
should have been applied in paying off the A interest, and that 
the railway company's insolvency had arisen from a subsequent 
and unexpected loss, were the B stockholders to be now affected 
because, instead of applying those other assets at the time in 
paying the A interest, the railway company chose to pay it out 
of the money borrowed from the bank; and if not, had the court 
to embark on an investigation as to what the exact pecuniary 
position of the company was at the time of the borrowing? He 
thought not. He could not accede to the application; it appeared 
to him to be wrong in principle, and supported by no authority. 
He thought the application failed, and the applicant must pay 
the costs incurred subsequent to his last order. 


QUEEN’S BENCH DIVISION. 


(Before Mr. Justice Day and a Special Jury.) 
GILLETT v. THE METROPOLITAN RAILWAY COMPANY. 

This was an action to recover damages for personal injuries 
sustained owing to the alleged negligence on the part of the 
defendants in leaving a staircase leading down to the platform of 
Farringdon-street station in a dangerous state and out of repair. 
The plaintiff is a builder about seventy years of age, and weighs 
about 16st. On January Ist, 1898, he was going down the stair- 
case in question, when he fell and sustained the injurits com- 
plained of, owing, as he alleged, to the treads being worn and 
giving way under his weight. The defendants admitted that 
their general stations inspector on December 7th, 1897, ordered 
the treads to be repaired and that the repairs had not been done 
at the time of the accident. For the defence, witnesses who did 
the repairs on January 4th, 1898, were called, and stated that the 
treads were made of pitch pine, were sound, and could not split; 
that the nosings of the treads were worn off at the cdges, and 
new nosings had to be put to the treads; and that the staircase 
was properly lighted. 

Mr. Justice Day, in summing up to the jury, said it would be 
clear negligence in the defendants if the plaintiff fell by reason of 
the nosing wearing away. The railway company were only 
liable to give reasonable safety, and were not obliged to give new 
legs for a person to walk on. If the plaintiff faltered and fell, 
then the defendants would not be liable. They must be satisfied 
that the railway company were guilty of negligence. 

The jury returned a verdict for the defendants. 


General News. 
NITRATE RAILWAY PROSPECTS. 


A further rise has taken place during tbe past week in the 
price of Nitrate Railway shares, and, judging from what one 
hears in the market, they are likely to touch a much higher level 
yet. А good deal of the support comes from Paris, where, of 
course, the dealings are confined to the ordinary shares, though 
the improvement in these is reflected on the preferred aud 
deferred. It seems to be generally agreed that the present 
year's profits will leave about 12s. dividend for the ordinary 
shares, and with the balance brought forward from last year & 
total of about 30s. per share might be paid. As to the expediency 
or otherwise of distributing the accumulated profits, we wish to 
point out that we do not express any views, one way or the other. 
What we have repeatedly done is to call attention to the 
promises held out by the board that these balances would be 
divided as soon as the capital and revenue account, could 
be adjusted, the chairman’s last utterances on the subject 
being at the annual meeting in May last, when he said: — On 
our last year's balance-sheet we said that the raising of capital in 
order to cancel the amount paid from revenue for capital account 
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should have the immediate attention of the directors, but in view 
of the present quotation of our bonds we think it would be 
impossible at the present time to secure money from the public on 
а second bond, and we have, therefore, decided to allow matters 
to remain as they are for the present, and we hope by careful 
administration of your interests, and by limiting the dividend to 
в small amount, that the price of our bonds will again rise to par. 
Should that happen we shall have no difficulty in raising the 
&mount which has been expended out of revenue on capital 
account." As we said in our last issue, it will be interesting to 
watch and see whether the shareholders get their promised divi- 
dend, or whether weshallonce more witness the familiar spectacle 
of Mr. Harvey swallowing his own words. And there, for the 
moment, we сап leave the question. 
(From “ The Financial Times.“) 

After a long period of inactivity and low prices Nitrate Rails 
have recently received some attention, and on some buying on & 
market bare of stock have risen considerably. French and 
Belgian holders who went into these shares at high prices in the 
more palmy days when Colonel North was at the head of affairs 
seem to have taken the opportunity of averaging, and tbis has 
assisted the advance. On the 30th ult., when the ordinary shares 
stood at only 6, we drew attention to their favourable prospects, 
and the correctness of our views has very soon been confirmed, 
for they have since reached 73, and now stand at 63. To show 
how great the depreciation has been in former years, we give 
below a comparison of the highest and lowest prices of the ordi- 
nary shares in each year since 1889 :— 


Year. Highest. Lowest. 
Id 28834 203 
1890. 211·˙ 124 
1591. 195 ..... 111 
182 199d 1213 
15:3 17 — 114 
1891 19b — ..... 134 
1895 20d ...... 114 
1896 . | ...... 4 
1897. Ce 0. 4} 
1598. CE uates 4% 


It will be observed that last year the price fell to about one- 
seventh of that which existed in 1890, and in the preferred and 
deferred the fall was equally severe. The unpleasant dis- 
closures which followed the investigation into the company's 
affairs last year, combined with the fall in traffics, due to the 
demoralisation of the nitrate industry, were sufficient to account 
for this depreciation. In 1889 the dividend paid was 25 per 
cent., and down to 1893 20 per cent. was paid; but for 1896 
nothing was forthcoming, and in 1897 only 3 per cent. was 
distributed. Of course, our readers are well aware that we have 
not been backward in exposing the evils connected with the 
nitrate industry in the past, but we are quite prepared to 
acknowledge that there is the possibility of & recovery in the 
various interests dependent thereon. In fact the exposure of the 
old methods of administration in the case of the Nitrate 
Railways must have & beneficial effect on the future of this 
company. One mistake the old management made was paying 
away practically every available penny in the good years 
experienced down to 1893. It is true that a paltry reserve fund 
of 40,0001. has been set up, but it is a reserve in name 
only, and the last accounts showed that it had, together with 
other funds which ought to have been kept in liquid form, 
been utilised for capital purposes, and thus locked up in 
the business. This is a fair specimen of the financial 
methods which have helped to aggravate the effects of 
the recent reverses which the ccmpany has suffered. To the 
same causes must be attributed the fact that in 1897, though 
4 per cent. was earned, only 3 per cent. was paid. In the year 
1896 the position was still worse, for 7 per cent. was earned and 
nothing at all paid. The explanation of the failure to pay any 
dividend was given in the report for the year 1896 as follows — 
“ The position of the company in this respect is entirely attribut- 
able to the large amount of revenue which in successive years 
has been expended upon capital account, amounting to nearly 
200,000/. The directors think it inopportune to bring forward 
at the present time any proposal for providing further capital; 
but this is, nevertheless, a question which will have to be dealt 
with before Jong, owing to the difficulty of carrying on the 
working of & railway in an efficient and satisfactory manner 
with a closed capital account.” The question is, When will 
the board consider the time opportune for putting the capital 
account on a proper footing? If we mistake not, that time is 
rapidly approaching, and it is probable that advantage will be 
taken shortly of the improvement in the position of the company 
to raise the needed additional capital. As the company now stands, 
we believe it could very easily place an issue of, say, а quarter of 
a million 7 per cent. preference stock at round about par. Such 
an issue would require only 17,5001. for its service, and the pro- 
ceeds would enable the company to put the net revenue account 
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upon a proper footing, and also provide for further possible capital 
requirements for some time to come. In regard to the accumulated 
surplus from former years the position is as follows :— 


— эө? а ре! Же — — ЖЕЗ. 


Surplus in 1895 .......... . £13,192 
3i 1896 ... ................. .. 106,568 

% S. ³o¹˙ A 16,364 
Total............ 136,124 


This, as we pointed out before, is equal to 8 per cent. on the 
ordinary capital, or 168. per share, apart from the profits for 
1898. Last year the profits earned available for the ordinary 
shares were 64, 385l., equal to nearly 4 per cent. This year, 
however, the company will not have to bear the heavy outlay of 
5,0001. for cxpenses of the Investigation Committee incurred in 
1897, whilst debenture interest, owing to the operation of the 
sinking fund, will be lower, though tbe sinking fund charge 
itself is correspondingly increased. In order to earn 5 per cent. 
on the share capital it is really only a matter of 10,000/. more 
than was earned in 1897. Recent fortnightly traffics have been 
excellent, and they are expected to be good for the remainder of 
1898. The following shows the results for the last four fort- 
nights published :— 


Date. 1898. 1897. 
To October 16th ...............................«« 429,646 ... £21,510 
October 31st ........................... . 22,533 19,505 
November 15t . ees 33,204 ... 18,411 
November 30th ............................. 32,060 20,125 
Total two months. . 117,443 £79,551 


In only two months the increase has been nearly 38,0001., and 
what was formerly a considerable decrease in thé aggregate 
traffic for 1898 has been converted into an increase at the end of 
November of nearly 15,0001. This sum alone, apart from further 
expected increases, should enable the company to show fully 5 per 
cent. of net profit available for its ordinary shares, apart from 
the accumulated surplus. Assuming that only 5 per cent., or 10s. 
per share, were distributed, that would be equal to the liberal 
return of 8 per cent. on the ordinary shares at their existing 
quotation, allowing for accrued dividend, quite apart from the 
act that there is also available a surplus of 16s. per share from 
former years. If 5 per cent. were paid on the ordinary, the 
preferred would, of course, get the same rate—that is, 10s. a 
share—for until the rate exceeds 7 per cent., or 14s. a share, the 
deferred ordinary does not come in. On these shares at their 
existing quotation the yield, allowing for accrued dividend, would 
be over 10 per cent., and as they have the reversion to a further 
2 per cent., they still look relatively the cheapest of the three 
issues. The deferred, of course, is at present entirely dependent 
upon prospects, but once the gap between it and a dividend were 
bridged it would quickly respond to such a change in its condi- 
tions, and offers the prospects of the largest relative improve- 
ment to the speculatively inclined. We have had occasion more 
than once to draw attention to the difference between the com- 
bined values of the preferred and deferred on one hand, and the 
quotation for the ordinary on the other; but this has now dis- 
appeared. On the whole, we think the immediate prospects of 
any of the three ordinary issues are good enough to make them 
promising purchases at existing low prices. The fact that over 
25 per cent. of the company’s obligations have been actually 
redeemed, and that the redemption is proceeding at a ee 
pace, should also not be overlooked in considering the position o 


these shares. 
(From The Railway Journal.“) 

The shares of the Nitrate Railways Company are at last 
beginning to attract the attention of that section of the public 
which is generally to be found on the look-out for “ neglected 
investments," offering а good return iu the shape of interest, 
with the prospect of a substantial rise in market value. Until 
quite recently, the earnings of the line had been languishing, 
but, in the last month or so, things have taken a decided turn 
for the better, and the year looks like closing with a gross 
increase of 40,0001. to 50,0001. It is known to those behind the 
scenes that many economies in working have been effected 
during tbe past year, besides which expenses have been further 
affected by the low rate of exchange, the company's freights being 
based on the fixed value of 26d. per dollar, whilst the employés 
are paid in the currency dollar, worth at the present time 
127d, Estimating the gross receipts at 480,000L, and the 
expenses at 474 per cent, there would be a net revenue of 
251,0001., and after allowing for debenture redemption, interest, 
and other charges, there should remain available for dividend 
about 110,0007., which would be equal to 6} per cent. on the 
ordinary capital of 1,656,0001., or 13s. per share, with 2,0001. to 
3,0001. to spare. This should be quite good enough to give 
the shares a speculative value of about 10l., quite apart from any 
scheme for distributing the 136,000“. balance brought forward 
from last year, which would be equal to an additional 8 per cent., 
or 16s. per share. It may be, of course, having regard to the 
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company paid no dividend whatever, the price of the shares 
ranged from 61. to 131. At the present moment they stand at 
7}l., and if they should be taken in hand by the shop" that 
price might very conceivably be doubled. 


NITRATE NOTES. 


The traffic return issued on Saturday by the Nitrate Railways 
Company shows an increase for the first fortnight of December 
of 8,524., making the aggregate increase to December 16th 
23,1371. The return was generally voted good, but we shall not 
be surprised if the last fortnight of the year results in a gain of 
15,0000. or more. With miscellaneous sweepings the gross 
increase for the year will probably be over 40,0001. 


As the chairman of the Great Boulder Proprietary Gold 
Mines, Limited (Mr. A. R. Robertson) was one of the directors of 
the Nitrate Railways Company who received their congé a year 
or so ago, and two other directors of the Great Boulder (Messrs. 
Gamble North and George M. Inglis) were formerly shinin 
lights in the nitrate firmament, many readers of this column wil 
be interested in the following paragraph which appeared in the 
Times and all the other leading daily paperi on Monday last :— 

The hon. secretary of the Great Boulder Shareholders? Committee 

announces that the scrutineers nominated on behalf of the Shareholders’ 
Committee at the special meeting on December 12th and accepted by the 
chairman on behalf of the board, have now issued their report upon the 
poll. From this it appears that 718 shareholders supported the six reso- 
lutions with 92,911 votes, whilst 556 shareholders opposed the resolution 
with 83,866 votes—the msjority in favour of the committee's resolutions 
being thus 9,046 votes. The net result of these figures is that the first 
resolution, the vote of censure, which only required to be passed by a bare 
majority, is carried by 9,046 votes. The remaining resolutions having for 
their object the amendment of the articles of association and the substi- 
tution of new directors for five members of the present board, were special 
resolutions, and, as such, required a three-quarters majority. The 
majorities actually polled in favour of these resolutions, though substantial, 
fall short of the necessary proportion. 
These nitrate people are, however, notoriously thick-skinned and 
tenacious, and we fancy it will want a good deal more thana 
vote of censure to get them out of the Great Boulder Company, 
from which the directors draw 4,500/. a year in fees alone. 


The annual meeting of the Lagunas Nitrate Company, Limited, 
held on Thursday, was a funereal function. At the table were 
the directors and half a-dozen reporters, and in the room were a 
score or so of shareholders and others—mostly others, judging 
from their appearance. The chairman’s speech was received in 
dead silence, and from first to last not a vestige of animation 
was shown in the proceedings. Mr. HERBERT ALLEN criticised 
tbe report and accounts, and the CHAIRMAN said it afforded him 
little satisfaction to reply to a critic who showed such lamentable 
5 of the subject under discussion—or words to that 
effect. And so Mr. Allen's criticisms and questions remained 
unanswered. The chairman's excuse for not attempting to cancel 
the Lockett contract was the difficulty of getting the support of 
* bearer" shareholders, whose addresses were unknown to the 
board; but at a later stage of the proceedings the meeting was 
told that the bold bad baron who has just been stuck on the 
board represented the bearer brigade. We shall leave Mr. Lowe 
to explain on some future occasion how he ascertained from a 
body of shareholders whose whereabouts are unknown that they 
desired to be represented by this Baron Mechin—who, of course, 
must bring a lot of “ expert” nitrate knowledge to the assistance 
of the board. Before dismissing this subject we must caution 
the shareholders against being misled by the garbled report of 
Thursday's proceedings which appeared in the Financial News 
yesterday, and we must protest against the expenditure of the 
company's funds upon its dissemination. 


At the Paccha and Jazpampa meeting, on Thursday, it trans- 
pired that only 34,000 shares had been applied for out of the 
72,000 required to carry the reconstruction scheme through. 
The “ financial position was deplorable,” the liquidator said, and 
the secretary admitted that the shares applied for would produce 
only 10, 200l., whilst the liabilities were 8,0001. Mr. T. Aikman 
said it would be suicidal madness to go to allotment on such а 


subscription, but Mr. G. A. Lockett—for obvious reasons— 
thought otherwise. In the end a resolution authorising the 
liquidator to proceed to allotment was supposed to be carried, 


but only a handful of shareholders were present in the room. 


The following is from the Westminster Gazette of yesterday :— 


“Tt is interesting to set side by side the res 
yndicate an 


" 


the chairmen of the Lagunas 


ctive statements of 
the Lagunas Com- 


pany as to the disastrous litigation between them. Here they 
are, the Syndicate statement being on the left :— 


You will observe that in the 
balance-sheet there is & figure 
representing 12,0001. as litigation 
expenses, and it figures as an 
asset; there it will be obliged to 


: remain until the litigation is 


finally concluded, and we hope and 
believe that it is to a certain extent 
an asset, as by the judgment given, 
if it is not reversed, we shall be 
entitled to receive & considerable 
part of this amount in our costs 
when the litigation is terminated. 


The next item that I would refer 
to is that of the legal expenses, 
which are charged at 36,0001. That 
item we have entered as an asset, 
because we expect in any event to 
recover this, and more besides, 
from the syndicate. These ex- 

nses are undoubtedly heavy; 

ut I may point out that the 
greater part of them went in the 
cost of the commission to Chili. 
That unnecessary expenditure was 
forced upon us by the action of 


It is an item over which we have 
little or no control, as the expenses 
of the plaintiffs were very heavy, 
and we had to defend ourselves. 


the syndicate in refusing to admit 

as evidence the letters and cable- 

grams we bad from employés of the 

company = шек own employés in 
ib. 


It will be observed that both companies regard the legal expenses 
as an asset, and each blames the other for the expense. The 
heavy sums will scarcely appear as assets in the next balance- 
sheets of both concerns. 


Good wine needs no bush, but bad nitrate companies do, judging 
from the “front page" of the New Tamarugal and Santa Elena 
reports. The former concern, in the year ending June 30th, 
made 820,000 quintals of nitrate and a loss of 101. 4s. 8d., which 
imposing result is not to be wondered at considering 570,000 
quintals were shipped at the worst time of the year. There may, 
however, bea method in this madness not altogether unconnected 
with the esprit de corpse which prompted the guarantee of deben- 
ture interest up to August Ist next by twoof the directors—one 
Mr. Inglis, the vendor (by proxy for Messrs. Antony Gibbs and 
Sons) to the company, the other Mr. Schintz, the well-known 
nitrate dealer. We might point out the unparalleled circum- 
stance that the stocks of nitrate (220,000 quintals) and iodine are 
for reasons not far to seek extremely moderately valued at 
27, 814l., and the directorial services the reverse at 1,533l. бв. 8d., 
but we must be excused from reviewing the accounts, which do 
not concern the shareholders at all, and the debenture-holders 
in only а minor and temporary degree. Sir Francis Evans, 
K.C.M.G., M.P., shows his usual discretion in confining his 
labours to the joint trusteeship (at a remuneration of 1001. per 
annum) for the latter unfortunate body, and probably does not 
share the regret of his late colleagues expressed in the report. 
The conjunction of Bankers’ Investment Trust and Tamarugal 
Nitrate is too killing for words! The “Santa Elena" Company 
made no nitrate (for the third year in succession), and is living 
on iodine, a somewhat astringent diet. The directors (including 
Messrs. Inglis and Robertson, of the Great Boulder Mine) give 
their services gratuitously to the patient. . 


According to the South American Journal, Mr. E. Lembcke, a 
gentlemen of great influence and great experience, is likely to be 
appointed Peruvian Chargé d'Affaires in London. Readers of 
THE RAILwar TIMEs will remember the mysterious Mr. L., of the 
Nitrate Railways Investigation, and agree with our contempo- 
rary's estimate of his qualifications. 


Nitrate producers will welcome the fall in freights from 
dls. 3d. to 28s. 9d. per ton, with the certainty of a further 
decline. 


CEYLON NORTHERN RAILWAY. 


At the London Chamber of Commerce on Monday, Lord 
Stanmore presided at à meeting of the Ceylon Association, held 
to protest against the proposed expenditure on the Ceylon 
Northern Railway. Мг. Е. Н. Skrine moved a resolution 
strongly disapproving of the proposed expenditure on the Ceylon 
Northern Railway as being opposed to the true interests of the 
colony. He condemned Sir West Ridgway's scheme for the new 
railway. At such a time as this the duty of the Government was 
to husband the resources and develop the island's industries, 
certainly not to launch into an unnecessary expenditure, which, 
at the best, would be unproductive, and at the worst might be 
little short of ruinous. He contended that the proposed line 
would not pay. What was wanted was cheap rice, & cheap 
passage for coolies, the volume of traffic quadrupled, and a halt- 
penny taken off the cost of production of tea. The last named, 
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although very small, might be the dividing line between cultiva- 
tion and abandonment. Mr. Rutherford, in seconding the motion, 
asserted that the proposed railway did not fulfil any of the con- 
ditions which would warrant its construction. If the railway 
was to be built there should be a population and traffic which 
shonld enable the line to pay its working expenses; it should be 
shown that the country through which the railway was to pass 
required the line in order to develop its resources, and it should 
also be shown that it was desirable for Imperial and strategic 
urposes. After some discussion the motion was agreed to, and 
it was further decided to appoint a deputation to wait upon Mr. 
Chamberlain with the view of urging on the Government a 
reconsideration of the Ceylon Northern Railway scheme. 


NEW COMPANIES AND NEW ISSUES. 


[Applications for shares in limited liability companies may be withdrawn by 
letter—or by telegram, if confirmed by letter—provided the notice of withdrawal 
reaches the secretary before the shares are allotted. ] 

NORTH-WEST ARGENTINE RAILWAY COMPANY, LIMITED. 

The directors invite subscriptions at par for an issue of 
125,000“. 4 рег cent. prior lien debenture stock, being part of an 
authorised issue of 200, 0001. The total creation is 250,000L, but 
the balance cannot be issued without the consent of further 
meetings of the first and second debenture stockholders and the 
shareholders of the company. The stock is secured by deed of 
trust, and is a first and paramount charge on the whole 
undertaking, the capital ranking after it being as follows :— 
350, 000“. 6 per cent. perpetual first debenture stock; 150,0007. 6 
per cent. perpetual second debenture stock; 350,000.. 7 per cent. 
cumulative preferred shares; 200,0002. deferred shares. Interest 
will be paid half-yearly, on January lst and July lst, and will 
accrue from January 156, 1899. Thestock will be transferable in 
amounts of II., or any multiple thereof. The trust-deed provides 
that the stock is redeemable at the option of the company at six 
months’ notice, at 1051. for every 1001. The average net earnings 
of the company for the past seven years is 26,7811., including the 
estimated earnings for 1898. The proceeds of the present issue 
will be used in redeeming the whole of the existing 100,000/. 6 
per cent. pre-preference debenture stock at par and in providing 
funds for carrying out certain urgent works chargeable to the 
capital account of the company. 


Thanks to the deplorable muddle which has been made of this 
company's affairs during the last few years there is every 
possibility of the present issue resulting in & miserable fiasco— 
unless the stock has been underwritten, as to which we have no 
information. 


PARLA KIMEDI AND GANJANI DISTRICT LIGHT RAILWAYS SYNDICATE, 
LIMITED. 

This company was registered December 16th, with a capital of 
1,000/. in 10“. shares. Its object is primarily to acquire certain 
statistical information, to determine the towns and districts 
which offer the greatest advantages for being profitably developed 
by the projected railways, and to deal with the same as the com- 
pany shall deem expedient. Registered (without articles of 
association) by R. Bloxem, 31, King William-street, E.C. 


LIGHT RAILWAY PROJECTS. 


The Board of Trade have recently confirmed the Middleton 
Light Railways Order, 1898, authorising the construction of light 
railways in the boroughs of Oldham and Middleton and the 
urban districts of Castleton and Chadderton, in the county of 
Lancaster. 

At а meeting of Arbroath District Committee of Forfarshire 
County Council, held on Saturday, there was read a letter from 
the managers of the Dundee and Arbroath Joint Railway, in 
reply to а question which had been put by the committee as to 
what the joint line directors were doing in converting the Carmyle 
Branch Railway into a light railway as sanctioned upwards of a 
year ago by the Light Railway Commissioners. The reply was 
to the effect that a good many things had to be arranged before 
the work was proceeded with, but that it was engaging the 
attention of the directors, and would be gone on with as soon as 
possible. 

Mr. F. J. S. Hopwood, assistant-secretary to the Railway 
‘Departinent, Board of Trade, sat on Monday for the purpose of 
hearing objections and amendments to the order applied for by 
the promoters of the Grimsby and Salttleetby Light Railway 
under the Light Railways Асё, 1896. Power is sought under 
the order to construct a light railway, in all about 20 miles in 
length, from Grimsby to Saltfleetby, with & branch to Clee- 
thorpes. At the outset, Mr. Hopwoop announced that almost all 
the objections had been withdrawn, including that of Lord 
Scarbrough. He, however, understood that Lord Carrington 
had an objection, but that it arose only on the preamble. Аз it 
was essential that the assent of Lord Carrington to sell the land 
necessary for a proposed deviation of the line should be obtained, 
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Mr. Hopwood suggested that a letter should be obtained satis- 
fying the Board of Trade on this point. His lordship’s repre- 
sentatives undertook that this should be done. Dealing with 
clauses, Mr. Hopwood, on behalf of the Board of Trade, imposed 
upon the promoters the obligation of having continuous brakes 
on these cars, this being a usual condition in granting such orders. 
The Board of Trade alsocalled attention toa dangerous curveshown 
on the plans about 12 miles from the commencement of the pro- 
posed line, and required an alteration in clause 10 so that this 
might be obviated in the course of the construction of the line. 
Clause 12 would also have to be modified, to satisfy the Board of 
Trade that Lord Carrington’s land would not be taken by com- 
pulsion. Modifications in the sense suggested were agreed to on 
behalf of the promoters. Mr. E. T. Surrz, for the promoters, 
said that in consequence of the requirements of the Board of 
Trade and the other amendments of the order on behalf of the 
Great Northern Railway, the promoters would have to increase 
their capital by 20,0001. or 21,0001. They could, of course, apply 
for another order, but that would cost over 2001. The Great 
Northern Railway Company also contemplated entering into & 
working agreement with the promoters, which would necessitate 
additional expenditure on stations. Mr. Horwoop said the Board 
of Trade would be very loth to alter figures, which bad been 
carefully considered by the Light Railway Commissioners. He 
would, however, in view of Mr. Smith's remarks, be prepared to 
consider a specific application in writing, but would not promise 
that it would be favourably considered. Mr. Smith undertook to 
make a formal application for &n increase of capital. The pro- 
ceedings then ended. 

The consideration of objections to the proposed Portsdown 
and Horndean Light Railway came before Sir Courtenay Boyle, 
permanent secretary of the Board of Trade, on Monday. Powers 
are sought under the order asked for to construct a light railway 
from Cosham in connection with the Portsmouth tramways, 
running for eix miles north to Horndean, on the Portsdown-hill. 
On behalf of the London and South Western Railway, Mr. 
BarrovuR BROWN E said he did not propose to object to the scheme, 
as he very well might have done on the ground of its competi- 
tion with the goods and passenger traffic of the South Western 
between Horndean and . The proposed line, how- 
ever, would have a level crossing, authorised in 1845, over the 
South Western between Fareham and Portsmouth, on the 
public road. There were some sixty trains a day running over 
the level crossing, and in busy times as many as thirty-two 
additional excursion trains, and he contended that the carrying 
of the light railway across the lines of the South Western Rail- 
way would be a serious interference with that company, and 
would involve great public danger. The line from Fareham to 
Portsmouth was an increasingly valuable one, and when the 
Lean Valley line was constructed it would become the 
main line from Aldershot to Portsmouth. It was the 
line by which the Queen went to Netley the other 
day. It was proposed to work the new line by electricity, 
and this would add to the difficulties and dangers already exist- 
ing at the level crossing. All the electric signals of the railway 
at the present time were worked on what was popularly known 
as the earth return system, but, as & matter of fact, the electric 
current returned along the rails. Mr. Preece had, on the South 
London Electric Tramways, traced the influence of stray currents 
for a very great distance. Counsel contended that a stray 10- 
volt current of the light railway might alter the signals at the 
level crossing worked by a 2-volt current and cause a serious 
accident. He suggested that the proposers should be required 
to construct & bridge over the South Western for the purposes 
of the light railway. Mr. CHARLES J. Owen, general manager of 
the London and South Western Railway Company, gave evidence 
in support of the opening statement of counsel, &nd said the cost 
of the suggested bridge would be between 3, 000“. and 4,000. 
Seeing that the railway company might reasonably have objected 
to the scheme on the ground of competition, there was no hard- 
ship in asking the promoters to construct a bridge over the line. 
Sir Courtenay Boy ue, having heard the arguments for the pro- 
moters, said he could not at once say what he should recommend 
to the Board of Trade on the point raised. He, however, sug- 
gested that all the parties—the road authorities, the promoters, 
and the South Western Railway Company—should consider the 
point, with the view of seeing whether, with mutual co-operation 
155 proposed line could not be carried over the existing railway 

ine. 


MR. RITCHIE AND THE RAILWAY MEN. 


The secretary of the Amalgamated Society of Railway 
Servants, in reply to the declaration made by the President of 
the Board of Trade last week on the alleged victimising of 
railway servants, has issued & statement in which he says:— 
“We regard Mr. Ritchie's reply to this deputation as highly 
satisfactory—as, indeed, the most encouraging Ministerial] reply 
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the railwaymen have ever received, such statements hitherto 
having been characterised either by evasiveness or want of 
sympathy. Neither of these qualities is observable in Mr. 
Ritchie’s speech. ; It is not the desire of our society 
to protect a man who neglects his duty and against whom a 
reasonable cause for dismissal can be found by the company. 
83 The total amount paid to each individual victimised 
ів 601. I need not emphasise the fact that our society is not 
likely to fine itself to that extent in a large number of instances 
for a purely imaginary grievance. Each of these cases is sepa- 
rately investigated by an officer of the society before an allowance 
is granted. Of course, we have no machinery by means of which 
we can ascertain whether or not a man has been guilty of mis- 
conduct save our local branch officials and other workmen who 
happen to know something of the individual affected. . . . . 
I will go so far as to say that we shall be perfectly satisfied if 
Mr. Ritchie can elicit from the companies the full reasons why 
these men were discharged. Unless these are given, I &m deter- 
mined to press forward our case, and I believe that Mr. Ritchie, 
according to his pronouncement yesterday, will be willing to ask 
the House of Commons for a committee of inquiry. As I have 
said, Mr. Ritchie's attitude is highly satisfactory to me, as I am 
sure it will be to those I represent." 


WORKMEN’S COMPENSATION. 


Sir Ernest Paget, chairman of the Midland Railway, announced 
on the 16th inst. an important extension of the Workmen's Com- 
5 Act to Yorkshire and Leicestershire to a deputation 

rom the Midland Railway Friendly Society. A recent decision 
had shown that draymen on duty are excluded from benefit under 
the Act, but the directors had decided to extend its provisions to 
all accidents to draymen and parcel-van men, while on duty, 
except where injuries proved fatal, and in these cases their 
widows and children would benefit under the relief of the society. 
The deputation strongly urged that the concession should be 
extended to all railway men on duty, now excluded from the Act, 
but the chairman was unable to go further. 


At a largely attended and representative meeting of Cheshire 
members of the Great Central Railway Mutual Provident Society 
and Accident Fund, held at Northwich on Sunday, practically 
the whole of the resolutions proposed by the joint committee of 
directors of the Great Central and Joint Railways and the society, 
in view of the alterations made by the Workmen's Compensation 
Act, were emphatically rejected. The directors of the Great 
Central, Sheffield, Midland, Cheshire lines, and allied systems 
have ceased their contributions of 665]. per annum towards the 
accident fund, but offered, in lieu of their general contribution of 
1,3001. yearly, to pay 74 per cent. on members’ contributions 
provided that their suggestions were accepted. The meeting 
yesterday unanimously refused to accept & reduction of 2s. 
weekly in sick allowance or to agree to & proposal reducing 
accident allowance, so as to provide that no member shall receive 
more than his wages from the society and the Workmen's Com- 
pensation Act combined. It was further resolved by an over- 
whelming majority to decline the suggested graduated contribu- 
tions ón the Midland basis, and the only proposal accepted, 
which, however, was rendered of no effect by the rejection of the 
other resolutions, was the substitution of & contribution by the 
Allied railway companies of 73 рег cent. instead of 1,3001. annually. 


ARGENTINE ITEMS. 


The branch line of the Buenos Ayres Great Southern Railway 
from 25 de Mayo to Sarmiento will probably be completed by 
March of next year. 


Surveys will shortly be made by the Entre Rios Railways 
‘Company for a branch line from Sola, near Rosario Tala, to San 
José de Feliciuno, passing through tho rich district of Montiel. 


Mr. Jason Rigby, general manager of the Buenos Ayres and 
Rosario Railway, and Mr. Isaac Cook, accountant of the Buenos 
Ayres Great Southern Railway, bave just arrived in England. 


The Argentine Minister of Public Works has decreed that in 
future all applications for concessions for public works must be 
accompanied with & very heavy guarantee. Several concessions 
have recently been annulled. 


In 1897 the Argentine Government had to pay the railway 
companies the sum of $1,014,000 for passes, this sum including 
the cost of mobilising the National Guard. "The bill for single 
passes amounted to over $200,000. 


Mr. John V. Cilley has been appointed general manager and 
engineer of the Dean Funes to Rioja and Chilecito (Government) 
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Railway. Mr. Cilley has long been employed as chief construc- 
tion engineer on the extensions of the Buenos Ayres Western 
Railway. 


The Buenos Ayres and Pacific Railway Company, Limited, 
have deposited a Bill in Parliament to enable them to rearrange 
their capital and to deal with the accumulated arrears of 
interest by the issue of stock. This is simply the usual“ enabling 
Bill," and no scheme has yet been formulated. 


The Argentine Government has refused to grant any further 
extension of time to Messrs. Cesar Della Beffa and Co., for com- 
mencing the line from Parana to Monte Caseros and La Paz, and 
to Sr. F. Baldassare, for a line from Chivilcoy to Rivas. The 
first line was to have been 1:435 metre gauge, with a length of 
380 kilometres, costing $14,000 gold per kilometre, or a total cost 
of $5,320,000. 


In all probability the Central Argentine Railway shareholders 
will shortly be asked to give their consent to the construction of 
a line from Cordoba, across the Province of San Luis to the 
Province of Mendoza, where it would branch off one line to the 
city of Mendoza and the other to San Juan. This line, if built, 
will prove a serious competitor to the Argentine Great Western 
and Buenos Ayres and Pacific railways. 


Amongst the new works to be carried out by the Buenos Ayres 
Great Southern Railway Company, which were the object of Mr. 
Barrow’s late visit to England, are the following :—Enlarging of 
Constitucion Station; high level to the Riachuelo; removal of 
workshops from Sola to Banfield; stone ballasting from Tem- 
perley to Cañuelas, then to Las Flores and Azul, Dolores to Mar 
del Plata, and Maipú to Ayacucho; a large dock on the south 
side of the Riachuelo. 


The La Plata Government has granted some more concessions 
for light railways. One is from Magdalena to Barracas al Sud, 
and the other from La Plata to Campana. In connection with 
these light railways we are pleased to see that the Legislature has 
asked for full particulars concerning the concessions that have 
been already granted. We very much doubt if any of the lines 
for which concessions have been granted will ever be built.— 
Review of the River Plate. 


The Buenos Ayres correspondent of the Financial News, tele- 
graphing on December 20th, says: —“ Congress will probably 
throw out the ad referendum contract between the Argentine 
Government and the Transandine Railway for the rescission of 
the guarantee. Congress wants the company to reduce the sum 
arranged for cancelment, and this the company refuses to do. 
The outlook is very unsatisfactory also for the Cordoba Central 
contract, which is not yet sanctioned by Cengress." 


At the end of 1897 the length of the railways in Argentina was 
16,728 kilometres, the capital employed being $523,549,915 gold— 
an average of $35,377 per kilometre. The average interest earned 
by the different lines from 1890 to 1897 has been as follows :— 
National lines, 0°04 per cent,; guaranteed lines, 0:56 per cent.; 
unguaranteed lines, 3°76 per cent.; provincial lines, 1:05 per 
cent.—general average, 2:30 per cent. The Argentine North 
Eastern, the Transandine, and the Villa Maria and Rufino rail- 
ways have always been worked at a loss. 


IMPROVEMENT OF MARGATE STATION. 


Mr. W. H. Elwell sat as umpire on Monday at the Surveyors’ 
Institute, to hear the claim of Captain Hatfield against the 
London Chatham and Dover Railway Company for land, forming 
part of the Hartsdown estate, proposed to be acquired by the 
company for the purpose of forming an approach road to their 
up platform at Margate.—Mr. J. Green was arbitrator for the 
claimant; and Mr. Robert Vigers for the company; Mr. E. 
Boyle, Q.C., and Mr. Ryde were counsel for Captain Hatfield ; 
and Mr. Freeman, Q.C., and Mr. Hornell represented the 
company.—It appears that the claimant owns an estate of 
between 500 and 600 acres, the road to which is only 240. gin. 
wide. The South Eastern Railway own the land on the east sice 
and the London Chatham and Dover Railway now proposed to 
acquire the land on the west, rendering it impossible for the 
road to be widened. A portion of the land taken abuts on 
Marine-terrace; but a considerable portion of the claim was for 
the consequential damage to the estate. Mr. Charles W. 
Willoughby, a partner of the firm of Weatherall nnd Green. 
estimated the two areas of land required at 10.944., and the 
general depreciation at 3,7501., a total of 14,094. This valuation 
was supported by Mr. Humphreys Davis, survevor, of London; 
and Mr. Albert Latham, the town surveyor of Margate. Mr. 
John Reeve, auctioneer and estate agent, of Margate, valued the 
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land at 10,5857., and the depreciation he estimated at 3.750l., a 
н of 14,3351. The proceedings were adjourned till January 
oth. 


PERSIAN GULF RAILWAY SCHEME. 


The Vienna correspondent of the Times, writing on December 
14th, says:—" The scheme for uniting tbe Mediterranean with 
the Persian Gulf by a railway from Tripoli to Koweyt has been 
for some time under the consideration of the Sultan and the 
Sublime Porte. Itis now stated that it meets with favour in 
both instances as an efficacious means of opening up one of the 
richest and most fertile portions of the Sultan's dominions. The 
application for the concession bas been made by Count Vladimir 
Kapnist, cousin of the Russian Ambassador in Vienna, in the 
name of a syndicate including English, French, Russian, and 
Belgian elements. The chief engineer's report recalls the fact 
that the scheme of establishing railway communication between 
Europe and the East has been discussed from time to time for 
the last seventy years. Neither the successful exploitation of 
the Suez Canal nor the importart political changes which 
have lately taken place have affected the want of rapid 
transit between the East and West, which is felt now more 
than ever. It dwells upon the immense gain to the world of 
opening up and restoring to its ancient fertility and prosperity 
the marvellously rich country traversed by the Euphrates 
and Tigris, the cultivation of which would be of incalculable 
value as a food-producing district both to India and to Western 
Europe. This independently of the enormous addition to the 
wealth of the world that would result from the placing under the 
immediate influence of civilisation that part of the Turkish 
Empire, and thus bringing Persian products within easy 
reach of the great trading centres. The advantages that would 
accrue to Turkey are too self-evident to require emphasising. 
It is proposed to build & main trunk line from Tripoli, on the 
Mediterranean, to Koweyt, on the Persian Gulf, and to establish 
m and harbours at each terminus; as also a branch line from 

anikin, on the Persian frontier, to Kerbela and to Nedjef (vid 
Baghdad and Musseyib, on the Euphrates). Preferential rights 
for the constructon and exploitation of a series of branch railways 
are included in the project, as also the exclusive right to establish 
landing-stages and wharves on the rivers and bonded warehouses 
and goods depóts in the stations and towns traversed by the 
railway. Other rights are included in the concession, such as 
those of draining and irrigating large extents of territory, and 
of working all mines, petroleum wells, bitumen and salt deposits 
not yet conceded, within 50 kilometres on each side of the line. 
The report estimates that without diminishing to any great 
extent the receipts of the Suez Canal, the shortening of the 
journey between Europe and the East would create and develop 
a through traffic for passengers and mails and for lighter and 
more valuable articles cf merchandise. In the opinion of the 
chief engineer the two terminus ports—namely, Tripoli and 
Koweyt—could easily be made safe and commodious for almost 
any number of vessels of the largest tonnage; and the sea 
journey to the East by this route would thereby be rendered 
the shortest possible, and would be free from the many 
dangers and inconveniences which are encountered in the present 
transit through the Red Sea and the Arabian Gulf. The report 
goes on to say that from Tripoli the line would follow the sea 
coast as far as the Nahr-el-Kebir, and then up the course of that 
river over the lowest and easiest pass which could be found 
through the chain of mountains running parallel to the Syrian 
coast. The line would reach a summit level of about 2,000ft. 
above the sea between Tripoli and Homs, on a plateau of hard 
black basalt. Thence it would proceed to Homs, which is about 
1,500ft. above the sea, and on through Palmyra, past numerous 
villages to Rahaba, on the Euphrates, following, in the main, the 
present caravan route. The railway would go down the valley 
of the Euphrates as far as El Kaim, then over the plains to Hit, 
where it would cross the river and proceed to Iskanderieh, the 
junction for Baghdad and for Khanikin (on the Persian frontier), 
and to Kerbela and Nedjef, the famous shrines and burial-places 
of the Persian Mohamedans, on the south; thence, in as nearly 
& straight line as possible, across the grest alluvial plain 
between the two rivers to Kurna, where it would again 
cross the Euphrates and be continued to Basra, and thence across 
country to Koweyt, on the Persian Gulf. The engineer affirms 
that there are no special difficulties on any part of the route, 
whilst the greater portion of it is through an easy country. 
The railway is to be of the standard gauge, and constructed so 
that & mean speed of 40 miles per hour may be maintained 
throughout. The journey from sea to sea would take less than 
twenty-four hours, including stoppages. The voyage from Koweyt 
to Bombay would be rather shorter than between Aden and 
Bombay, and as the port of Tripoli in the Mediterranean would 
be nearer to Brindisi, Trieste, Constantinople, and other points 
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of departure of tke different mail routes than is Port Said, the 
time saved would be that which is now taken up by the transit 
of the Red Sea. It is, therefore, reckoned that, instead of thir- 
teen days from Brindisi to Bombay, the time occupied by the 
journey would not exceed eight days. 


FOREIGN AND COLONIAL ITEMS. 


The position of the principal Spanish railway companies is 
improving in consequence of considerable increases in their 
revenue, and a reduction in the agio on gold. 


The Steel Company of Pennsylvania have completed a con- 
tract for the delivery of 80,000 tons of steel rails for the Trans- 
Siberian Railway. The rails will be shipped at an early date, 
and delivered at Vladivostock. 


The Turkish Government has authorised the original conces- 
sionaires of the Haifa-Damascus Railway to resume the works 
which were suspended in 1894 owing to the financial difficulties 
which overtook the English company. 


The directors of the Conde d'Eu Railway Company have 
decided to recommend the declaration of a final dividend of 6s. a 
share, less income-tax, making, with the interim dividend paid 
in August last, 3 per cent. for the year ended June 30th last. 


Coupon No. 24 due January lst next on the bonds of the 
Nicaraguan Railways 6 per cent.loan of 1886 will be paid, on 
and after January 2nd, at the reduced rate of 4 per cent. per 
annum, according to the arrangement of September 12th, 1895. 


M. Berton, & Socialist member of the French Cbamber of 
Deputies, has proposed a law whereby persons desirous “ of 
taking part in the elections and of manifesting their will” shall 
be conveyed free of charge to the constituency in which they are 
electors. It is said that the proposal concerns, at a moderate 
estimate, about 350,000 men. 


Mr. Frank Hudson, who has been for many years locomotive 
superintendent of the Central Uruguay Railway, has been 
appointed acting general manager, vice Mr. F. Henderson, who, 
as already announced, goes to Buenos Ayres as general manager 
of the Great Southern Railway. Mr. Percy Sedgfield, Mr. 
Hudson's assistant, takes his place as locomotive superintendent. 


Indignation meetings are being held throughout Bulgaria to 
protest against the arrangement made by the Government to 
acquire the lease of the lines of the Oriental Railway which runs 
through Bulgaria. Public opinion is much excited over the 
question, and the Philippopolis papers strongly criticise the 
arrangement. The Sobranje on Wednesday adopted the con- 
vention, whereupon the members of the Opposition withdrew 
from the Chamber, after violently protesting against the Govern- 
ment proposals. 


Messrs. Baring Brothers and Co., Limited, notify to holders of 
Western of Santa Fé Railway consolidated scrip that a distribu- 
tion at the rate of 3 per cent. per anunm will be made on January 
2nd next. They at the same time opportunely remind holders of 
the consolidated scrip who wish to take advantage of the 
scheme for the formation of an English company to deposit 
their scrip without delay. Nearly three-quarters of the scrip 
has already been deposited. The“ advantages here referred to 
have been dealt with in the leader columns of THE RarLway 
TIMES. 


A Rome correspondent states that the Italian Ministry for 
Public Works has decided upon the construction of a number of 
secondary railway lines, measuring a total length of 600 kilo- 
metres, amongst which will be the first normal gauge electric 
line in Italy, from Milan to Lecco. ‘The concession for this 
enterprise had been granted to the Italian Electrical Trust, 
which includes the Hungarian Credit Bank, Messrs. Ganz and 
Co., the Berlin Union Electricity Company, and the Banca 
Commerciale. Great natural difficulties being encountered 
by the contractors, the Government offers them some important 
subventions. 


In the Cape Legislative Assembly on the 15th inst., Sir James 
Sivewright moved that the oe should carry the materials for 
the Tanganyika Railway over the colonial railways free of cost. 
Sir James, who estimated the charge at 52,000L, said that he 
brought the proposal forward against Mr. Rhodes's wishes, in 
order to simply afford the Premier & chance of showing the 
sincerity of his recent professions of goodwill towards Rhodesia. 
Messrs. Sauer and Merriman opposed the proposal, the former 
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contending that the conveyance of the material would cost from 
500,0001. to 600000. Mr. Schreiner said the Ministry sym- 
pathised with the objects of the motion, and would carry the 
material at actual cost price. Sir J. Sivewright thereupon with- 
drew his motion. 


RAILWAY PATENTS. 


24,834. Samuel Bandel—Improvements in side couplings for 
railway carriages. 

24,893. David John Morgan, 12, Windsor-road, Barry, 
Glamorgan—Improvements in guide bars for railway carriage 
and wagon то. 

24,959. Thomas Henry Mitchell and Ernest Mitchell—An 
automatic brake for railway platform and luggage trucks gene- 


rally. 
SPECIFICATIONS PUBLISHED. 

4821. Hodgson—Railway signal interlocking apparatus. 1898. 

16,716. The British Thompson-Houston Company, Limited 
(Rice)—Systems of control for electrically propelled trains. 1898. 

21,275. Friedrichs—Pocket railway guides, note-books, business 
and other books. 1898. 

22,082. The British Thompson-Houston Company, Limited 
(Geasenhoener)—Trolley cars for electric railways. 1898. 

22,357. Strauss and Rosten—Railway switch. 1898. 


Leopoldina Railway.—Mesers. Louis Cohen and Sons announce 
that they have been in negotiation since June last with the 
Leopoldina Railway Company, Limited, in reference to the future 
service of the debentures. In consequence of difficulties in Rio 
they are not іп а position to make any definite statement on the 
subject, but they hope to be in a position to shortly announce 
that an arrangement has been made, due notification of 
which will be given as soon as possible by public advertisement. 
Messrs. Louis Cohen and Son announce that they will pay the 
half-yearly interest, due January Ist, 1899, on the 5} per cent. 
debentures of 1881 of the Campos and Carangola Railway on and 
after January 2nd. The funds for the redemption of the deben- 
tures drawn in April, 1898, not having been received, the 
dividend on them, due January lst, 1899, will be paid as if they 
had not been drawn. : 

Scarborough and Whitby Railway.—In the Chancery Division 
on Saturday, before Mr. Justice Kekewich, a petition in the 
matter of the Scarborough and Whitby Railway Company came 
ар, which represented the last step in an amalgamation between 
the Scarborough Railway Company and the North Eastern 
Railway Company. The court was asked to sanction the 
payment out of court of the funds remaining in the receivership 
proceedings of the Scarborough and Whitby Railway Company. 
The whole of the ordinary debts of the Scarborough Company 
had been paid, and a substantial balance remained to be distri- 
buted amongst the debenture stock-holders in respect of their 
shares and interest, and those stockholders had had allotted to 
them & corresponding amount of debenture stock in the North 
Eastern Railway Company to that which they held in the other 
company. Mr. Justice Kekewich directed the payment out of 
court of the fund in question. 

South and West Clare Railways.—A Kilrush correspondent, 
writing on Wednesday, says :—“ Owing to the difficulties that 
have arisen between the Board of Trade and the board of the 
West Clare Railway in connection with the agreement for the 
working by the latter body of the South Clare system, a serious 
crisis is imminent. It is reported that on and after Saturday 
next the West Clare Company will cease to work the Southern 
system, and as the directorate of the South Clare line, owing to 
lack of full equipment, are unable to carry out the passenger and 
goods traffic, ıt 18 believed the trains will cease running. This 
wil lead to a public calamity, the consequences of which are 
causing great anxiety and uneasiness here. hat lends confirma- 
tion to the rumour is that the local post-office authorities are 


making active preparations for the despatch of the outward 
morning mails by car which hitherto were conveyed by rail. 
The people of Kilrush and the other important towns served by 
the South Clare Railway are deeply concerned regarding the 
present state of affairs, and await developments with the keenest 
nterest. 

Sale of the Waterford and Limerick.—Mr. Colhoun, traffic 
manager of the Great Southern and Western Railway Company, 
attended on Tuesday a conference at the Limerick Chamber of 
Commerce, and discussed, with a committee representing the 
different local bodies and traders, the sale of the Waterford 
system to his principals, who, with the Great Western Company, 
are preparing to establish an alternative route to England from 
Ireland vid Rosslare and Fishguard. After hearing Mr. Colhoun, 
the conference unanimously decided that the guarantees and 
safeguards offered for the trade of Limerick under the proposed 
amalgamation were inadequate and unsatisfactory. An official 
report has been issued of the guarantees which the Great 
Southern and Western Railway Company would be prepared to 
give to Limerick merchants and traders in connection with the 
pending purchase by that company of the Waterford Limerick 
and Western Railway system, to acquire which a Bill is to be 
promoted in the next session of Parliament. With regard to the 
question of rates, in addition to the existing facilities for adjust- 
ng, power would be given by the Bill, if any dispute arose, to 
the county court Judge to hear and determine any such com- 
plaint, or such power could be given to an arbitrator appointad 
by the Board of Trade. 


METROPOLITAN RAILWAY CARRIAGE AND 


WAGON COMPANY, Limited. 
SALTLEY WORKS, BIRMINGHAM. 

Successors to Messrs. Joseph Wright and Sons. 
MANUFACTURERS of RAILWAY CARRIAGES, TRAMWAY CARS 
WAGONS, and RAILWAY IRONWORK of every description. Bail- 
way Carriages and Wagons built for cash, or upon deferred payments 
extending over a period of from three to ten years. A large number of 

Coal, Ironstone, Ballast, and other wagons to be let on hire. 

Manufactory and Chief Offices—Saltley Works, Birmingham. 


WILLIAM JONES AND SONS, 


d LIMITED, 
CECIL STREET FOUNDRY 


BIRMINGHAM. 


MAKERS OF 


GALVANIZED 
SIGNAL PULLEYS 
FITTINGS 


IN 


CAST AND MALLEABLE 
IRON. 


AND 


ESTABLISHED 1774. 


" А МЕ є 
я z d My." , 


WILLIAM JESSOP & SONS, Live, 


BRIGHTSIDE WORKS, SHEFFIELD. 


TOOL STEEL. 
FORGED AXLES AND LOCO: CRANES. 
LAGGING SHEETS. PLANISHED SHAFTING BARS. 


LOCO: CASTINGS, WHEEL CENTRES & HORN-BLOCKS. 


FINEST SELF-HARDENING STEEL. 
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BEMROSE’S “PERFECTION” 


SENSITIZED PAPERS. 5 varieties 


UNSURPASSED RESULTS!! 


-—————————À — 


geo COVERS & CASINGS 


22226 BOARDS POR SWITCHES, 
24 IN STOCK AND MADE TO ANY 


ACCUMULATOR CASES AND 
BATTERY В BOXES 


ZZ ZZ ADE TO ORDER. 
LaTest—Brown _Process—PRoouction. J. F. & С. HARRIS, 
BEMROSE & SONS, LT» | Timber Merchants and Movlding кисса EN 
IRONGATE, 23, OLD BAILEY, YARDS (5 MN E elie” Southwark, 8. в. MU 
DERBY. LONDON. MILLS—Palmer's-road, Green-street, Bethnal-green, 


the N 

E M^sov's PATENT 0 RA в BRIDGE. 
TEES ISY LGROENM DOW e ORA 

Є 

: [JNWEARABLE, ree 


— ИШ Hydrant, Manhole, 
: ON-SLIPPING oiii oter 
Coal Plates, &. 


erer 
: STAIR TREADS. HAC ar Че 
TES ME Rate Жз, 5 LTD, 
PTTITWTIIIITHIT mne tmm 


Aunuse 


FRED. BRABY & CO0., 


LIMITED, 


GLASGOW . 
CONTRACTORS FOR IRON ROOF S 


W, | PEARSON & KNOWLES COAL & IRON CO, LIM, 


. 
SKIDMORE & Co., Kaen. WARRINGTON. 


TUBE WORKS, 
NETHERTON, near DUDLEY.I 
IRON TUBES. 


| Езтлв.] JOSEPH TOMEY & SONS, (1858, 


MaNurFACTUBERS Or EUREKA 


— 


These Glasses will stand a pressure of 1,200]b. square inch, and do not change colour, nor become furred 
VV TO Herm MAJESTY'8 Аоте "Lists AND TESTIMONIALS ox 1 "es 


B.—Makers solely to Messrs. KERR and J UBB of the Patent Enamelled Water-Gauge Glasses. 
MANOR GLASS WORKS, ASTON, ВІ RMIN GHAM. 


GOLD MEDAL. 
LrvzRPoorL—1886€, 


IRON & STEEL DEPARTMENT. ENGINEERING а DEPARTMENT. 
BARS, PLATES, SHEETS, HOOPS, | BRIDGES, GIRDERS, ROOFS, 


ANGLES, TEES, TANKS, ‘BUCKLED PLATES, 
WIRE ie D S, HON MILL & FORGE MACHINERY, 
— it PUDDLED BARS AND BELLETS. | BTEAM MERE ETDRAUYIG CRANES. 
RIBB Make of Finished Iron upwards of 3,000 Tons , 
Best Ur at lowest rates. pet week, GENERAL CASTINGS, 40. 


Prompt deliveries, 


ELDON ENGINEERING Co., REGISTERED BRANDS. 


Elswick Court Works, Newcastle-on-Tyne. | x D 5 
у ттт оной e e 
THE GRINNELL SPRINKLER * 9 9 


has extinguished 2,500 actual Fires. 


venu MDALLAME WIW 


оез егис Np S On P NN 
Steel-sheathed Wooden Fireproof Door London 0ffices—01. King William-st., E.C. B'ham. Office—Midland P'gs, New-st, 


DARLINGTON FORGE Co. L, a 


DARLINGTON. 
STEEL CASTINGS UP TO 


50 TONS. 


CRANK SHAFTS, 
CROSS HEADS, PISTONS, 
Кылт? AND CONNECTING RODS.. 

ECCENTRIC STRAPS, SHEAVES, & RODS, 
WHEEL CENTRES, BOGIE & WAGGON WHEELS. 
AXLE BOXES, CROSSINGS, BUFFER CASES, Ge. &е 


ALL STEEL BY SIEMEN’S OPEN HEARTH & CRUCIBLE PROCESSES, 
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ONDON, BRIGHTON, and SOUTH 
COAST RAILWAY COMPANY. 

NOTICE is hereb iven. that the next HALF- 
YEARLY ORDINA MEETING of Proprietors of 
the London, Brighton, and South Coast Railway will 
be held in the General Meeting-room, at the Offices of 
the 8 Dy, situate at the London-bridge Terminus, 
Southwark, in the County of London, on WEDN ES- 
DAY, the 25th day of January, 1899, at One o'clock 
p.m. precisely, to receive a Report of the Directors, 
to declare a Dividend, to elect Directors in the places 
of Charles Colin Macrae, Esq., and the Lord Henry 
Nevill, who will respectively go out of office by rotation, 
but who, being duly qualifled, offer themselves for 
re-election, to elect an Auditor in the place of William 
Cash, Esq., who will go out of office by rotation, but 
who offers himself for re-election, and for all other 
purposes of an Ordi Meeting. 

And Notice is also hereby given, that, on the con- 
clusion of the ordinary business, the Meeting will be 
made a SPECIAL or EXTRAORDINARY GENERAL 
MEETING for the purpose of considering and, if 
thought fit, approving and passing resolutions which 
will then be submitted (8) authorising the Company 
under the powers of the Newhaven and Seaford Sea 
Defences Act, 1898, to guarantee the payment of a 
Dividend of 4 per Cent. per annum upon the sum of 
£25,000, part of the additional Capital of the Newhaven 
Harbour Company by that Act authorised to be raised ; 
and (b) car J an Agreement between the Com- 
pany and the uth Eastern Railway Company 
continuing certain Agreements now existing between 
the two Companies for a further term. 

And Notice is also hereby given, that, in accordance 
with the Standing Orders of Parliament, an EXTRA- 
ORDINARY or SPECIAL GENERAL MEETING of 
the Proprietors will be held on the same day, and at 
the same place immediately on the conclusion of the 
Ordinary and Extraordinary Meetings above convened, 
for the purpose of considering and, if thought fit, 
approving the provisions of Bills to besubmitted to Par- 
liament, intituled :— 

(1) “А Bill to empower the London, Brighton, 
and South Coast Railway Company to construct 
new Railways to widen their existing Railways 
and for other purposes.” 

(2) A Bill to provide for the establishment 
and regulation of a Pension Fund for Officers and 
Servants of the London, Brighton, and South 
Coast Railway Com "d 

At such Meeting the said Bills will be submitted for 
theconsideration and approval of the Proprietors then 
present in person or by proxy. 

The Transfer Books of the Company will be closed at 
Four o'clock p.m., on Wednesday, the 4th proximo, and 
will remain closed until after the conclusion of the 
above-mentioned Meetings. 

COTTESLOE, Chairman. 
J. J. BREWER, Secretary. 

London-bridge Terminus, S.E., 

21st December, 1898. 
ORTH EASTERN RAILWAY. 

—0— 

NoricE is hereby given, that the BOOKS for the 
Registration of Transfers of Stocks and Shares will be 
CLOSED from the 14th January to the 10th February 
next, both days inclusive, preparatory to the next 
Half-yearly Meeting. 

By order of the Dírectors. 
C. N. WILKINSON, Secretary. 

Railway-office, York, 28rd December, 1898. 


ENVER and RIO GRANDE RAIL- 
ROAD COMPANY. 


The Board of Directors has this dav declared a 
SEMI-ANNUAL DIVIDEND of TWO PER CENT. on 
the Preferred Capital Stock of the Company out of the 
Net Earnings, payable January 16th proximo. 

The Transfer Books of the Prefe Stock will close 
at Noon, January 16th, 1899, and reopen on the morning 
of Jan 18th. 

GEORGE COPPELL, Chairman of the Board. 

New York, 22nd December, 1898. 


(MADE WITH THE CELEBRATED 


No. 1 Foundry.—A Dark, Grey, Soft Iron, used for Castings, where toughnes 
and strength are required, such as Toothed Wheels for 
and other Machinery; also by various Governments, 


superior work, 


No. 2 Foundry.—4A more Open Quality, used for similar purposes, and largely by 


nail makers. 


No. 3 Foun .*—An Open Grain, Harder Iron; used for both Foundry and 
it е high transverse strength in Castings, but notso tough аз the T m five samples of Blaenavon 


Forge; 
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and we will mail you our latest 
list of our famous 


BEESTON CYCLES. 


Ride one of these celebrated Machines 
and your troubles will cease. 


No other makes approach them for elegance, 
rigidity, and ease of running. 


The Beeston Cycle Co., Ld., 
COVENTRY 


VACUUM OILS 
UNBIVALLED for LOCOMOTIVE CYLINDERS & VALVES 


References given 0 31 BRITISH RAILWAYS 
now using Vacuum Oilsand Vacuum Locomotive Sight 


Feed Lubricators. 
Oldest and largest Oil Manufacturers in America. 


VACUUM Оп, Co.. Albany Buildings, Victoria-st., 8.W. 
Works: Rochester, New York. 


C. C. WAKEFIELD, General Manager 


А [Юкс. 24, 1898. 


EORGANIZATION of the BALTI- 
MORE and OHIO SOUTH WESTEEN RAIL- 
WAY COMPANY. 
To the Holders of Securities of the 
Ohio and Mississippi намет оошкон, 
Baltimore and Ohio South Western Kailroad Com- 
pany, 
Baltimore and Ohio South Western Railway Com- 
pany, 

Baltimore and Ohio South Western Terminal Com- 
pany, 
Cincinnati and Baltimore Railroad Company and 

Marietta Railway Company ; 
As already announced, the undersigned have under- 
taken to act as Managers to carry out a PLAN for the 
REORGANIZATION of the Baltimore and Ohio South 
Western Railway Company, which affects the above- 
named securities. A Syndicate will purchase for cash 
at their face value such coupons and claims for interest 
on registered Bonds maturing January 1, 1899, from 
holders who deposit their Bonds under the Plan. Par- 
ticipation under the Plan of Reo on in any 
respect whatsoever is dependent upon the deposit of 
securities with the depositary on or before the twentieth 
day of January, 1899. 

he Mercantile Trust Company as depositary under 
the Plan is now prepared to receive de ts of 
securities either at its Office, No. 120, Broadway, in 
the City of New York, or at its Agency, the London 
and estminster Bank, Limited, 4!, Lothbury, 
London, England. Copies of the Plan and Agreement 
of the Reorganization and auy further information 
desired may be obtained at the Offices of the under- 
signed, or at the Office of the Mercantile Trust Com- 
pany, or its London Agency above stated. 


SPEYER BROTHERS, 
7, Lothbury, London. 
SPEYER and CO., 
50, Broad-street, New York. 
KUHN LOKB and CO., 
27, Pine-street, New York. 


ORTH BRITISH and MERCANTILE 
INSURANCE COMPANY. 


INCORPORATED BY ROYAL CHARTER AND 
ACTS OF PARLIAMENT. 
FIRE DEPARTMENT. 
Policies Falling due at CHRISTMAS should be 
renewed within 15 days from the 25th inst. 
Receipts may be had at the various Agencies and 
Branches and at the Head Office. 
London: 61, Threadneedle-street, E.C. 
West-end Осе: 8, Waterloo-place, W. 
December, 1898. 


Reorganization 
Managers, 


SCHAEFFER & BUDENBERG, 


MANCHESTER. 


и 4 


1, Southgate, 


GLASGOW. 


194—6, Hope-street, 


PRESSURE GAUGES 


For Steam, Vacuum, and Hydraulic on the Schaeffer's, Bourdon's, and STEEL TUBE Principle 


PATENT STEEL TUBE GAUGES, with incorrodible springs. 
SPECIALLY STRONG VACUUM GAUGES for Railway 
Engine and Boiler Mount 
38 8, Pocket 8 
THOMPSON’S and RICHARDS’ GINE 


ne Counter 


eum, " 


Queen Victoria-street, 


| 72a, 
LONDON, E.C. 


ings, &c. 
eed Indicators &c. 
INDICATORS. 


Small THOMPSON ENGINE INDICATOR, for high speed. 
Parker's, Robinson’s, Kusenberg's, and other Steam Traps. 


SCHAFFER’S NEW INJECTOR, ELEVATORS, 


EJE 


PATENT PERFECT RESTARTING INJECTOR, 


Admirably adapted for Locomotives, &c. 


BLAENAVON COLD BLAST PIG IRON 


cultural, Cotton 
or Guns and other 


average of a numberof S 


No. 1 and No. 2; gives a strong fibre in wrought iron. 


No. 4 Стах Forge.*—An Open, Soft Iron; 
toughe 


No. 5 Common Forge.*—A Harder, 


Bolts, Boiler Plate, and BB. Merchant Bars. includin 5 
No. 6 Strong Forge. — A still harder and Closer quality used for Mill Rolls м of 5 samples 
and for bringing up the strength of weaker Forge Irons. ої Blaenavon only... 


possesses great strength ; suitable for 
ning and tempering harder qualities; it is a very superior Forge Iron. 
iner Grain, very Strong Iron; suitable 
for Heavy Machinery, such as Shafts, Large Wheels, and also for Steam and 
Blowing Cylinders, Guides, Slides, &c., as well as for Forge purposes in Cable 


Average of 57 sampl © 


850 


BLAENAVON CHARCOAL COAL). 


MOTTLED.—Used for Chilled Rolls in tempering; and for other similar purpos4 


These qualities have a high tensile strength in wrought iron, and are used for 
bringing up weaker iron to stand the Government testa. 


Extract from Report made by the Officers of H.M. Government tc 
the Royal Arsenal on the strength of various descriptions of Iron, showing the 


imens pre and tested from fifty-seven samples and 
n.—Parliamentary Paper No. 4971, Session 

Specifi Tensile Transv 

5 Strength. — Crushing. 


— — . — — — — — — 
——̃—— — 


23,257 7,102 
63 Specimens | 63 син, 46 елашып Specimens. 
9,! .488 ' 


7.175 25 168,251 


Prices and any further information as to quality suitable for special purposes may be obtained from 


THE BLAENAVON COMP 


ANY LIMITED, 86, CANNON-STREET, LONDON. E.C. 
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McKENZIE & HOLLAND, DEM TUBULAR TELEGRAPH POLES, 
WORCESTER, ENGLAND, f MEBS. 

RAILWAY, SIGNAL ENGINEERS T UBES e аа, JAMES RÜSSELL 4 SONS 

акан Pata BU —— LLOYD & LLOYD, 14а, CROWN TUBE WORKS, 
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Meetings. 


EAST INDIAN RAILWAY. 


The half-yearly general meeting was held on the 21st inst., at the 

Cannon-street Hotel, E.C.; Lieut.-General Sir RICHARD STRACHEY 
residing. 

i The report and accounts (an analysis of which has already appeared in 

THE RAILWAY TIMES) were taken as read. 

The CHAIRMAN, in moviog the adoption of the report and accounts, 
said— There has been the usual close conformity between the resulta 
of the working during the half-year ending on June 30th last and the 
estimates given at the last half-yearly meeting, those estimates being in 
reality to so great an extent based on actual ascertained receipts and expendi- 
ture that they can hardly be called estimates with propriety. The differ- 
ences between the figures presented in the report which is in your hands, 
and those given by Mr. Colvinin June last, are so small that I need not weary 
you by indicating them. ‘The company's share of the surplus, Rs.15,37,136 
for the balf-year, is the largest evec received in any half-year, with the 
exception of 1891, and to this the remarks just made also apply. The 
board have been able to bring over the company's share of the surplus at 
the exchange of 1s. 4d. per rupee, which has admitted of their proposing 
a dividend of 1/. 10s. 6d. per cent. for the half-year in addition to the 
guaranteed 21. per cent. (“ Hear, hear.") This too, with the exception 
of the first half of 1891, is the largest dividend obtained during the last 
fourteen or fifteen years. (“ Hear, hear") It is right to add that these 
favourable results for the first half of 1898 are to a considerable extent 
due to the smaller expenditure on renewals of permanent way and sub- 
stitution of a heavier 8510, steel rail for the 75lb. rail than had been at 
first contemplated. This work it has been found difficult to carry 
out to the extent that had been usual in former years on account of the 
heavy traffic. These remarks also apply to the results of the last half of 
1897. Under other heads of working expenses there is nothing to call 
for special remark, the increascd train mileage, about 500,000 miles, 
necessarily involving additional outlay in almost all the departments. 
The improvement in the coaching traffic, which is almost up to the best 
standard yet attained, is to some extent apparent only, the comparison 
being made with a half-year in which receipts fell off consequent on the 
pressure of famine, which was severely felt over most parts of the country. 
The fact, however, that the recovery has been so rapid and considerable is 
a satisfactory indication of the people having already, to а great extent, 
got over the worst effects of the famine. 'l'he maintenance of the gooda 
receipts at a higher level than in any former half-year is, no doubt, 
mainly due to the coal traffic, but there has also been & satisfactory return 
to the normal condition of the trade in wheat and oil-seeds, which has 
gone far to counteract the very great falling off in the rice traffic. This 
has shrunk by more than 25 lakhs of rupees on the cessation of the extra- 
шү demand created by the famine, which had raised the receipts 
under this head in the corresponding half of 1897 to the large amount of 
33% lakhs of rupees. The quantity of coal dealt with in the first half of 
1898 was 10 per cent. more than that of 1897, and the upward traffic, 
which had fallen off during the famine, has again shown a satisfactory 
increase. The coal export trade, though somewhat below that of 1897, still 
comes very nearly up to 500,000 tons in the half-year,and shows every indi- 
cation of further healthy increase. The area served by these exports now 
extends from Aden to Singapore, and the requirements of the steam 
vessels that pass between Europe and Eastern Asia would appear to offer 
scope for a large expansion of this trade. It is, however, becoming 
evident that additional facilities for the shipment of the coal will be 
required to admit of such a development of the export trade as the 
almost unlimited available supply places within reach of the coalowners 
of Bengal. The board most fully appreciate the vast importance of thia, 
and nothing will be wanting on their part to facilitate the expansion of 


' this trade which has already begun to take very large dimensions. I may 


here remark that the quantity of coal sent from the two branches 
Jherriah and Toposi, opened since 1894, now amounts to close upon 
700,000 tons in the half-year, showing in an unmistakable manner the 
profitable character of the investment made for their construction, and 
the rapidity in which the trade has taken advantage of the meana of 
transport thus opened to it. The estimated gross receipts of the half- 
year ending on the 31st of the present month, as reported to tle 
board by telegraph, amount to Rs.2,89,17,000, showing a falling 
off of Rs. 5, 44,000, compared to the corresponding half of last year 
which was exceptionally favourable. The increase over the second 
half of 1896 is nearly Bs.18,00,000, and shows that the normal 
growth is fairly maintained. Тһе working expenses for this 
half-year are stated at R&.98,02,000, which exceeds the corresponding 
amount for 1897 by no less than Rs.14,37,800. This result follows, no 
doubt, on the exceptionally small expenditure in 1897, both on mainte- 
nance of permanent way and locomotive engines, which has probably had 
to be made good by additional outlay in the present year. say 
“ probably " because we have no explanation given to us— we merely have 
the figures. Reference to this has already been made, in explanation of 
the specially favourable results of the first half of the present year. The 
net receipts are reckoned at Rs.1,91,15,000, which compare with 
Rs.2,10,96,000 for 1897. The difference, Rs.19,82,000, is made up by 
the falling off in the receipts amounting to about Rs.5,50,000, and the 
increase of expenditure of Rs.14,25,000. The charges on account of the 
annuities, interest, and the provident institution, come to Rs.1,40,63,000, 
compared with Rs.1.45,47.000 in 1897, an improvement of Rs.4.84,000, 
arising from the better exchange, ls. 3id., against ls. 24d. The final 
result is that [the company’s share of the surplus, after deducting Indian 


income-tax, stands at Re.9,06,000, compared to Is. 11, 85, 000 last year, 
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and with exchange at its present rate, 1s. 4d, this may be 
expected to give a dividend of 18s. 6d. for the half-year, in addi- 
tion to the guaranteed 2 per cent. This, together with tbe dividend 
for the first half of the year, now about to be paid, of 3l. 10s. 6d., 
will make a probable return for the whole year of 6/. 9s. Od. 
I may here draw attention to the circumstance that the yearly gross 
receipts of the undertaking have now risen above 600 lakhs for two 
consecutive years, and would not appear to be likely again to fall below that 
amount. In like manner we may regard the net receipts as now firmly 
established at a sum over 400 lakhs. These figures may be compared 
with the gross receipts in 1880, which were 429 lakhs, and the net 
receipts 287 lakhs. In the same interval the passenger and goods traffic 
may be regarded as having been doubled, with an increase of working 
expenses of not more than 25 per cent. For some years past the progress 
o the undertaking has chiefly been noteworthy from the steady and 
-economical development of the traffic. I apprehend that in the immediate 
Future you will find that interest will rather be directed to the expansion of 
the works and equipment of the railway, which has become necessary to meet 
"the greatly increased traffic. During the past year the insufficiency of 
"the existing supply of rolling stock, both passenger and goods vehicles, 
and locomotives, has been rendered so manifest that the hesitation before 
elt as to the expediency of incurring & heavy capital outlay in this 
direction has been finally overcome, and large orders are now in course 
-of execution which, it is hoped, will soon remove the complaints that 
have arisen owing to deficiencies in this most essential element of the 
equipment. The board have met with no small difficulty in obtaining 
from the manufacturers in this country the supplies required, within the 
time that can be granted, without deferring in a very inconvenient way 
the removal of the evils attending on the want of a proper supply of 
rolling stock. This has to some extent already, and may probably in the 
future, compel recourse to foreign makers. The orders for engines and 
‘wagons now outstanding, which extend over the whole of next year, 
amount toa sum of more than 750,0007. Since the commencement of 
1897 we have ordered more than 2,000 wagons, which are partly 
delivered and partly in process of manufacture, and about 180 
engines. That will show you the extent of the requirements to meet 
the increased traffic. Concurrently with this, the pressure of the traffic 
has brought into prominence the urgent necessity for providing the 
means of expediting the passage of trains, especially over the lower 
section of the railway leading to the Howrah terminus. To meet 
this, improved methods of signalling, such as are in universal use 
in this country, but which have hitherto not been much adopted 
in India owing to the relatively small traffic, will have to be 
introduced, and additional sidings will have to be constructed at 
many of the stations to provide the means for the faster traffic passing 
the slower without interruption. The principal stations themselves also 
are in many cases found to be inadequate for the requirements of the 
present traffic, and considerable outlay will be called for in carrying out 
their improvement. Among these stations the most important is the 
terminus at Howrah, the necessity for the enlargement of which has long 
been foreseen, and can no longer be postponed. It will be so carried out 
as to provide a passenger terminus for the Bengal-Nagpur Railway also. 
The new approach to Calcutta for this line, rid Midnapur, is already in 
an advanced state of progress. The reconstruction of the Howrah 
station has involved the removal of the former stores depót and carriage 
and wagon shops of the East Indian Railway, in order to obtain the 
requisite space. The removal of the stores depót has nearly been com- 
pleted, and the erection of the new carriage and wagon shops is in pro- 
‘gress. The cost of the new Howrah passenger station will be hardly less 
than 40 lakhs of rupees, but it will be partly paid for by the Bengal- 
Nagpur Railway, in proportion to the share of the accommodation 
that will be assigned to it. Further, to relieve the pressure on 
ethe present line leading to Howrah, it is contemplated to carry 
out a new and more direct approach, leaving the old line at the 
Burdwan station. The survey of this line has been authorised and is 
now in progress. The approximate cost of this work is estimated at 49 
lakhs for a single line of way, or 774 lakhs for a double line; as to which 
shall be preferred for present construction no decision has been come to. 
Probably we shall be satisfied with a single line to begin with. The constant 
increase of the volume of the traflic that leaves the main line at Hooghly 
and there passes over the Jubilee-bridge, and seeks the docks and the 
neighbouring export wharves, gives good reason for the conclusion that 
the arrangements I have just described will for a long time to come secure 
all the relief that will be needed for the traflic directed to the Howrah 
terminus. The coal traffic that seeks Howrah will be almost exclusively 
that required for bunkers, to meet the consumption of steamers, the 
export trattic being sent across the Hooghly-bridge for despatch from the 
- docks or its vicinity. I may add, however, that I cannot believe that the 
Kidderpore docks will be found suitable for such an extension of the Bengal 
coal export trade as may reasonably be regarded as probable in an early 
future, and it is hardly open to doubt that some other opening will be 
found for the establishment of an export coal terminusin the neighbourhood 
of Diamond Harbour, or possibly at Port Canning on the Mutlah. In any 
case it is virtually certain that the coal export traffic will not be carried 
on at Howrah on a large scale, and therefore additional means of carrying 
coal to that station do not appear to be called for. Here I may be allowed 
to remark that I cannot think that the schemes for a central passenger 
station in Calcutta, with a railway communication between the East 
Indian Railway at Howrah and the Eastern. Bengal Railway at Sealdah, 
or the Port Commissioners’ line, call for serious consideration at the 
present time, or can be regarded as having any practical bearing on the 
arrangements now being mude for the Howrah terminus, which have 
been recently agreed to by the Bengal-Nagpur and Eust Indian com- 
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ies, and it is believed will be accepted by the Government of India. 
hile the works to which I have referred are in contemplation on 
ihe lower part of the railway, the new line from Moghul-Serai to 
Gya is in active progress, as also the line from Gya to Lakhi-Serai, 
which is being carried out by this company at the cost of the South 
Behar Railway Company. We may hear at any moment of the opening 
of the latter line, with the exception of the bridge over the 
Phalgu River, which leads into Gya, at which some delay has 
been caused by engineering difficulties. The bridge over the Sone at 
Dehri on the former line will, it is expected, be completed either just 
before the next rainy season or soon afterwards, and both the lines, it 
may confidently be believed, will be opened and give through com- 
munication between Moghui-Serai and Lakhi-Seral before the end of 
1899. The size of the great bridge over the Sone will be better appre- 
ciated by saying that it would reach from the Cannon-street station to 
Waterloo-place, or from the Marble-arch to Linooln's-inn. The survey 
and estimate for the projected line from Barun, close to the Sone bridge 
on the Moghul-Serai-Gya line, to the coalfield at Daltongunj—or Palamow 
as it is sometimes spoken of—are completed, and work can be begun upon 
it as soon as the necessary funds can be conveniently spared. It is, how- 
ever, not unlikely that in view of the greater urgency of the works on the 
lower part of the line, the commencement of this branch may be postponed 
for some little time. It is understood to have been arranged that when 
the engineers employed on the South Behar Ruilway are set at liberty by 
the completion of the works, they will be transferred to take up the 
survey of the line that will connect Gya with the Jherriah branch, 
and complete the Grand Chord. The country to be traversed is 
hilly and difficult, and it is thought that ite examination may occupy 
two seasons. By the time the surveys and designs are finished, 
it may be korea that other more pressiog works may be so far 
advanced as to admit of funds being available for completing this very 
necessary, but long deferred, communication. It willshorten the distance 
between Calcutta and the North-Western Provinces by nearly 70 miles, a 
reduction that must be of the greatest value to the export trade. In order 
that the interests of the districts in the North-Western Provinces through 
which the Fast Indian Railway passes should be duly considered in 
dealing with proposals for extensions, a project has been prepared and 
sanctioned by the Secretary of State for a branch line from Shikhoabad, a 
station on the East Indian Railway about 35 miles sonth-east of Agra, to 
Manipuri and the city of Farokhabad on the Ganges, on the opposite side 
of the Doab. It is about 60 milesin length. This will supply a valuable 
line of cross-communication, the absence of such cross-lines being an 
obvious defect in the existing system of railways in those provinces. The 
estimated cost will be about 30 or 40 lakhs. A short but useful branch, 
about 4 miles in length, has been opened during the last half-year, leading 
from the main line of the East Indian Railway to the town of Hathras, 
about 30 miles north of Agra. This place is one of the great grain markets 
of the North-Western Provinces, and had previously been directly reached 
only by the metre-gauge line established many years ago between Cawnpore 
and Mutra. This line, originally constructed as a feeder tothe East Indian 
Railway, has now by its extension and junction with the Rajputana rail- 
way become an active competitor, and thus largely serves to divert 
towards Bombay traflic that otherwise might have gone to Calcutta over 
the East Indian line. It is a remarkable fact that the system of Govern- 
ment railway control should have enabled the influence of Bombay to 
resist for many years the construction by the East Indian Railway of this 
short branch toa mart in the North-Western Provinces, inopposition to the 
representations of the Government of those provinces, and the obvious and 
declared interests of the merchants of the place itself. 

Mr. В. ҮҮ. CorviN (deputy-chairman) seconded the motion. 

Mr. J. L. FREWER thought the shareholders would but ill show their 
appreciation of what had been done for them during the past balf-year by 
the directors if they did not make some remarks. He believed that, with 
the exception of one half-year, the board had earned more for the 
shareholders than in any preceding half-year within his recollection, 
and that went back tothe first meeting. With regard to the issue of 
fresh capital he thought the taking up of this must be left to the luxuries 
of the rich. Offering 2% per cent. debentures was like offering caviare to 
the multitude when they would much rather prefer roast beef. He hoped 
that by means of the money borrowed at 2$ per cent. the board would do 
something towards increasing the one-fifth which the shareholders received 
with a great deal of thankfulness, He did not know whether a sugyestion 
which he made at a former meeting would bear repeating, but 
it was this, that the directors, whose hands were naturally tied by 
the Secretary of State with regard to the issue of capital, might 
improve the original line as well as bring some return for the 
subscription of the shareholders to the original line by inducing the 
formation of feeders. Many of the stations were some distance from 
the sources of produce, and therefore feeders in the shape of light 
railways, or in such other form as might be best suited to the company, 
would be a source of profit to the ordinary shareholders. He thought if 
the board would throw their mantle over the promoters of such a railway 
that the line would be successful. This was not & novelty, as it had been 
done in the case of the South Behar Railway. If the directors could see 
their way to assisting companies desirous of making feeder lines he 
thought they would eventually find it a source of revenue to the company. 

The CHAIRMAN—With regard to the debentures, I may say that the 
board, with the assent of the Secretary of State, have decided to makea 
fresh departure with respect to raising further capital. It is seen that it 
would be inconvenient to go on raising such a large amount of capital as 
will probably be necessary for the expansion of the railway for some 
years to come in the form of short-term debentures. It has therefore 
been settled, with the approval of the Secretary of State, that we 
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should issue, instead of the short-debentures, debenture stock, and 
this stock will be put upon the market, we hope, early next year. 
Of course, as to the precise terms on which it can be raised, nothing 
can be said at present ; we must wait and see how the money market goes. 
That is the present intention. We shall have long-term debentures, and 
they will become a useful security in the market, and from time to time 
we shall be able to add to that debenture stock in the same sort of way as 
English railways do, instead of trusting, as we have hitherto done, either 
to money given by the Secretary of State or to the short-term debentures. 
I must again remind you that you are not sharebolders of the company. 
The Secretary of State owns the railway; he is the owner; there is no 
euch thing as a shareholder in this room. We, under а peculiar arrange- 
ment, I admit, are lessees of the line from the Secretary of State. You 
must remember that. You have nothing to do with the railway as owners; 
we are only lessees of the line, and the Secretary of State, under the contract 
which is now in force, has agreed to give the company for working the line a 
certain share of the profits after discharging the liabilities which are fairly put 
upon the revenue of the railway. You must not suppose that you have any 
claim such as the owners of a line have; you must get rid of that idea 
altogether. As regards feeders, I think it is not improbable that feeder 
lines may be useful and would add to the value of the main line: but 
there is a limit to everything. You cannot do everything at once. At 
present the growth of the traflio on the main line has been leading 
to the necessity for such a large expenditure on it, and to meet the 
requirements of the tratlic as it now exists, that I do not think thereisany 
present prospect of being able to do much more in the way of additional 
branches as feeder lines. The traffic that has been created on the railway 
has a first claim upon the company and upon the Government. We having 
assisted in thedevelopment, for instance, of the coal trade, the first thing we 
are bound to do is to see that the growing wants of that trade are fully met 
and the same will apply to all branches of trade centred in Calcutta. They 
have a perfect right to complain if they do not get the means of bringing 
their goods to Calcutta, and it is our business first of all to attend to that 
growing traffic. It is all very well desiring to increase our traffic, but 
you must first of all be fair to the people who give you your existing 
traffic. As regards the South Behar line, which is being carried on by a 
separate company, the conditions under which that was taken up were 
somewhat peculiar, and [ may say that those conditions rather belong to 
the past and ure not likely to be repeated in the future. 

Mr. J. L. FREWER said they cared not whether it was as “lessees” or 
“shareholders” they received an additional amount. If he understood 
rightly, the line was blocked, not from accumulating traffic, but that it 
earried as much as it possibly could. The larger part of the line was a 
single line, but as the embankments and bridges were constructed for a 
double line there would not be much difficulty in doubling it if money 
could be borrowed at 21 per cent. If this were done, the traffic could be 
increased. 

The CHAIRMAN—The line is double as far as Moghal Serai, and it is 
on this part of the line where the difficulty arises. Lou are quite right 
in saying there is nothing in the nature of the line or in the nature of 
the traffic to prevent it all being carried satisfactorily, but you must 
have proper appliances. The mixture of the slow and the fast traffio 
makes it extremely diflicult to get the trains through in a reasonable 
time. What must be done is to divide off the line (as is done on English 
railways) into short distances, which by a system of signalling are kept 
clear for the trains, as they follow one another, to pass in safety. That is 
what we are now setting to work to do, to provide a system of block 
signaling. It is also necessary to provide sidings into which the slow 
trains shall be put while the fast trains pass. Weare doing that as fast 
as we can; but it all costa money. 


Mr. HocARTH said that to those who, like himself, had only recently 
joined the company, it was somewhat alarming to learn they were only 
lessees. The first thing which suggested itself to his mind was what was 
the length of the lease, and what was going to be done with them. He 
should be glad if the chairman would throw a little more sidelight upon 
the matter. 

The CHAIRMAN—I am afraid that to you and to a great many other 
people an old proverb applies—caveat emptor. Before you put your money 
into the East Indian deferred annuities you ought to have ascertained 
what was the nature of your holding, what were your prospects, and so 
forth. As regards the future, you are probably aware that the board and 
the Secretary of State are now in communication regarding the renewal 
of the contract. The existing contract expires at the end of next year, 
and from the commencement of 1900 we shall start on a fresh basis, I 
am not in a position at present to say anything more than that. 


The resolution for the adoption of the report was then put and carried 
unanimously. 


It was further resolved :— 


* That & dividend at the rate of 17. 10s. 6d. per cent., less income- 
tax, be paid to the deferred annuity-holders, and the deferred annuity- 
holders, class D, registered in the books of the company on December 1st, 
1898, out of the surplus profite for the half-year ending Jnne 30th, 

898.’ 

“That in pursuance of the provisions of the East Indian Railway 
Company's Act, 1895, the board of directors be and they are hereby 
authorised from time to time and at any time to raise additional 
capital for the purposes of the undertaking, by the creation and issue 
of debentures or debenture stock, upon such terms as may from time 
to time be agreed upon with the Secretary of State for India in 
Council. Provided that the aggregate nominal amount во to be raised, 
in addition to the moneys authorised by the resolution of December 


22ud, 1897, to be borrowed and not yet borrowed shall not exceed 
1,509,000.” 


EAST AND WEST YORKSHIRE RAILWAYS. 


A special general meeting was held at Leeds on Thursday, when an 
application by the company to the Board of Trade for a certificate to raise 
additional capital was submitted for formal approval. Mr. J. W. H. 
WHITE, one of the directors, presided, in the absence of Mr. Joseph 
Charlesworth. 

The CHAIRMAN explained that the object of the application was to 
raise additional capital in order to further equip the line, and to provide 
rolling stock, signals, and sidings. The earnings of the company were con- 
siderably larger than was the case this time last year, and in order to deal 
with the traffic, which they believed would still further increase, thecompany 
found it necessary to spend additional money so that the line could be 
worked quickly and safely, and also with a view to giving passenger 
service for the district. The company had been pressed for a long time to 
afford this accommodation. The directors believed that the capital se 
raised would assist the earning powers of the company to an extent 
greater than the burden imposed by the issue of the extra amount of 
stock. The amount of the capital proposed to be raised under the order 
was 36,0001. of stock and 12,000/. for borrrowing powers, and he moved 
that the terms of the order be approved. 

Mr. ARTHUR DUFTON seconded the motion, which was carried. 


Directors’ Reports. 


— 


BARSI LIGHT RAILWAY. 


The accounts for the year ending June 30th, 1898, show a gross 
revenue of Ке.1,40,188, an expenditure of Rs.1,11,995, and a profit of 
Rs. 2, 81, 93, less Indian income-tax of Rs.037. The balance of Rs.2,75,56, 
at an exchange of 1s. 3 11-16d. per rupee, was equal to 1,801/., and adding 
adjustments of previous half-year 60/., the total net revenue was 1,861/. 
Interest on loans absorbed 242/.; interim dividend at rate of 1 per cent. 
per annum paid July 13th, 1898, 750/.; final dividend at the same rate 
now proposed, 750/.; balance to next account, 119/. The number of 
passengers carried was 60,580; the weight of goods carried, 47,335 tons; 
the truin mileage, 106,357 ; the ratio of expenses to receipts, 79°88 per 
cent.; the length of line open, 211 miles, exclusive of 3 miles of sidings. 
On capital account the expenditure had been 83,452/., and the receipts 
79,2871., of which 75,000/. was derived from the issue of shares, 3,258/. 
from premiums, interest, &o., and 1,029/. was the bulance of net revenue 
for the period up to June 30th, 1897. The report states :— 

The total expenditure on construction up to June 30th, 1898, was 
79,1651. As reported last year, the excess expenditure has been met by a 
temporary loan, which still remains to be adjusted by the issue of further 
capital. The net revenue account shows a balance of 1,6197., available 
after payment of Indian income-tax and interest on loan. An interim 
dividend of 1/. per cent. was paid on July 12th last, and the directors now 
recommend that a final dividend of 1/. per cent. be paid, making 21. per 
cent. for the year. The traftic receipts for the year have been, as 
explained in the directors’ interim report, dated July 12th last, most 
seriously affected by the drought, an unprecedented frost, and a recru- 
descence of the plague; а return of normal conditions will undoubtedly 
show a large increase in tratlic and yield a satisfactory return on the 
capital. The negotiations for the concession to construct and work the 
extension to Pandharpur have been completed, and the contract with the 
secretary for India has been drawn, and only awaits final approval. Mr. 
Е. R. Culthrop was chosen by the directors to fill up the vacancy caused 
by the retirement of Mr. G. H. Hopkinson. 


American & Canadian MRailwaps. 
BALTIMORE AND OHIO SOUTH WESTERN. 


From the accounts of this company for the year ending June 
30th we take the following :— 


1890-7. 1897-8. 

Gross earnings . ..... 86, 140, 000 . . $6,904,317 
Total expenses é. 4, 257, 304 4,916,806 
Net earnings . .. $1,882,696 . . $1,987,511 
Other income .................................... 250 2,250 
Total net income .............................. $1,884,946 ... $1,989,761 
Deduct interest on bonded debt $1,791,937 ... $1,691,112 
Rental Baltimore and Ohio South 

Western Terminal Company ............ 60,000 60,000 
Taxes and assessments 294,259 293,098 
Interest balance ....................... 8,096 44,225 
Total deductions . .. $2,194,292. .. $2,089,335 
Balance — deficit 269,346 99,574 


The balance-sheet June 30th, 1898, shows capital stock 
(common), $10,000,000; ditto (preferred), $20,000,000; funded 
debt, 851,844,690. 

The length of line operated was 922 miles (against 922 miles); 
the number of passengers carried, 2,159,467 (against 2.16 1,704) ; 
the average rate per passenger per mile 1°78 (against 1:58 cent); 
the freight carried was 4,254,123 tons (against 3,075,300 tons); 
the average rate per ton per mile 055 (against 003 cent); the 
ratio of expenses to re eipts 7121 per cent. (against 6:94 per 
cent.) Vice-President W. W. Peabody in his report states :— 
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“ At the close of the fiscal year the amount of unfunded debt 
was $1,389,704, a net increase over last year of $370,202, which 
arises chiefly from the amount charged to betterment account, 
discount and expenses on the extension of the Ohio and 
Mississippi first mortgage bonds, deficit in earnings for this 
year and equipment trust certificates retired and extended. The 
bonds in the treasury of the company, if sold at the prices now 
prevailing, would realise a sum in excess of such total indebted- 
ness. Owing to the unsatisfactory price at which such securities 
have ranged during the year, it has been considered undesirable 
to sell the same а liquidate such indebtedness. 

* Particular attention is called to the effect upon the company's 
affairs and net results of operation by reason of the extra- 
ordinary decline in rates. At the time of the organisation of 
the company—namely, November lst, 1893—the rate received 
for freight traffic per ton mile was 8:5 mills; this year only 
öö mills, being a decrease of З mills. This year’s business 
was the first normal year of commercial affairs since the 
company was organised, as up to that time the unusual financial 
and commercial depression existed throughout the country, 
seriously affecting your business; had it received the same rate 
on the tonnage moved last year as was received at the time of its 
organisation, it would have realised net earnings over its present 
fixed charges and taxes of $2,403,200. 

* At the time of such organisation ample provision was made 
for means to make improvements in the property, so that it 
could be brought to the highest efficiency, and thus better 
able to meet declining rates if such should prevail. Such im- 
provements were entered upon as soon as the company com- 
menced operations. One of the most important improvements 
to be made was large additions to the equipment of the company 
and the reduction of its grades, and to overcome the grades that 
could not be reduced by the use of heavier motive power. From 
the fund thus provided it was also arranged to replace the old 
rail by heavier rail; certain bridges by heavier structures, and to 
ballast with stone or gravel that portion of the line which had not 
heretofore been ballasted. These funds were to be provided by 
the issue, from time to time, of the company's first consolidated 
mortgage bonds, guaranteed by the Baltimore and Ohio Railroad 
Company. 

" While the company was engaged in carrying on some of 
these improvements, the Baltimore and Ohio Railrosd Company 
became insolvent, and the securities thus provided could not be 
sold at prices which would have justitied the management in con- 
tinuing tlie improvements and completing the work originally 
contemplated. The result has been that tlie company's condition 
would not permit it to meet the unprecedented decline in rates 
and carry on, as it had hoped, an advantageous and successful 
operation of its property. ‘lhe progress of the reorganisation of 
the Baltimore and Ohio Railroad Company presents an oppor- 
tunity for this company to determine its future relations with 
that reorganised company, and to procure, through the guaranty 
of its securities on some just and equitable basis, ample capital 
to complete these improvements and place the property in a 
position where it can be successfully operated. Negotiutions for 
such relationship are being conducted by the president and the 
board of directors with the reorganisation managers of the 
Baltimore and Ohio Railroad Company, and when they are con- 
cluded a plan for readjusting the affairs of the company and of 
such proposed arrangements will be presented to the respective 
security holders.“ 


ATLANTIC AND DANVILLE. 


The report of the directors of the Atlantic and Danville Rail- 
way Company for the year ended June 30th last states that the 
total earnings for the year amounted to $564,751, as against 
$543,770, and of the year to June, 1897, a net increase of $20,981, 
and the total expenses to $405,398, as against $404,857, a net 
increase of $541. The net earnings from operation are, there- 
fore, $159,352, as against, $138,912, an increase of $20,440, and 
the ratio of expenses 71°78 per cent., against 7445 per cent., a 
decrease of 2°67 per cent. ‘To the improved organisation gra- 
dually introduced in the various departments of the road during 
the last few years is due the satisfactory increase in the net 
revenue. Inthe important item of coal alone there is a reduc- 
tion this year of S5, 17 and of 812,345, as compared with two 
years ago. The investments in real estate show an increase of 
$12,936. With sheht exceptions, this amount, as well as that 
already charged to real estate account. is producing a satisfactory 
revenue, and at the same time contributing other decided advan- 
tages to the company. The reserve balances, with the monthly 
additions accruing under the headings of maintenance of way and 
maintenance or equipment, are sufficient to provide against all con- 
tingencies for which these funds were created. The income 
account shows by earnings from operation $561,489, by earnings 
from special rail and other accounts $3.202—85604,751; to 
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operating expenses $405,398, to fixed charges (interest on bonds) 
$61,900, to surplus 97,453—$564,751. The surplus is transferred 
to the credit of improvement account, the balance at credit of 
which on June 30th, 1897, stood at $229,061, less 1 per cent. 
dividend on preferred stock, $3,099,200, paid September, 1897, 
$30,992, leaving $198,669, and adding sundry credite there is at 
credit $297,130. The capital stock remains the same amount as 
last year, and no occasion has arisen to draw into requisition 
any portion of the $262,000 first mortgage bonds deposited with 
the Mercantile Trust Company, New York. The company has 
continued to conduct its business on a strictly cash basis, and 
has incurred no obligations of either car trusts or other 
character. The increased earnings of Jast year and the financial 
condition of the company would have justified the payment at a 
higher rate than a dividend of 1 per cent. on the preferred stock, 
but regard to the future interests of ths road has dictated to the 
directors the policy of further strengthening the cash reserves, 
with the view, when opportunities present themselves, for the 
building of branches, extensions, &c., or for co-operating with 
others in doing so, to be provided with the necessary preliminary 
funds for carrying into effect the main purposes for which the 
road was built. Takin the narrow gauge portion of the road as 
one-half of the standard gauge, the cost of the latter, including 
terminals, equipment, &c., would represent per mile less than 
$5,000 funded debt, $12,500 preference stock, and $8,700 ordinary 
stock. These last two securities, given in exchange for, and 
practically representing the old mortgage bonds, can only attain 
their intrinsic merit by pursuing the policy outlined above. The 
general manager reports that the roadway, bridges and other 
structures are in thoroughly good condition, and the state of the 
equipment and all other property is equally satisfactory. A 
standard gauge branch of 5 miles is now under construction by 
the company into & promising copper mining district of North 
Carolina, which, when completed, will ensure, with some other 
industries now starting on the line, an increased traffic. All the 
lines running into Norfolk and Portsmouth have jointly con- 
structed a belt line, in which this company has taken its pro- 
portionate interest of $6,200. 


HUDSON BAY ROUTE TO MANITOBA. 


Mr. Josiah Harris, President of the Chartered Hudson Bay and 
Pacific Railway, writing to the Financial Times of Thursday 
from 8, Union-court, Old Broad-street, E.C., says:—‘ In your 
impression of 20th instant appeared a cablegram from Montreal 
stating that a Mr. Fisher had reported that the Hudson Bay 
route to Manitoba was absolutely worthless for purposes of com- 
merce. As such a statement is likely to prejudice an undertaking 
of commercial and Imperial importance—namely, the Chartered 
Hudson Bay and Pacific Railway—I trust, with your usual fair- 
ness, that you will insert this denial. Without troubling you 
with full details of papers read before the Royal Geographical 
Society, clearly showing that the Hudson Bay and Straits are 
open for navigation for about six months in the year, and also of 
the report of the Select Committee of the Dominion House of 
Commons іп 1864, I will give you a brief extract from the latter 
report, as follows :—''To sum up, Hudson Bay appears to be 
destined to perform the same service for the vast territories of the 
North-West which the Gulf of St. Lawrence does for the vast 
fertile valley bearing the same name.’ І also append an extract 
from the report from the Legislature of Manitoba in 1884:— 
No evidence has been given that goes to prove that Hudson's 
Strait and Bay proper ever freeze over, or that the ice met with 
in those waters is sufficient to prevent navigation at any time of 
the year. In 1884, 1885, and 1886 there were three expeditions 
sent out, commanded by Lieutenant Gordon, R.N., under the 
auspices of the Canadian Government, and his report was that 
the Hudson Strait is open for navigation for four months in the 
year. In an expedition in 1897 Commander Wakehan, appointed 
by the Dominion Government, reported:—‘I absolutely agree 
with Lieutenant Gordon in fixing the date for the opening of 
navigation in Hudson Strait for commercial purposes from 
July lst until October 20th.’ Admiral А. Н. Markham, who 
was in the Alert expedition, has recently declared his opinion 
that the Hudson Strait is navigable for six months in the year. 
I submit, Sir, the above evidence alone proves that the statement 
by Mr. Fisher, who is a Winnipeg solicitor, is not to be relied 
upon. ‘The importance to the empire of opening up the vast 
North-West Territory of Canada as a wheat-producing country for 
England, and of shortening the route to the Australian colonies 
by three days, is my excuse for rectifying & statement which, 
unless contradicted, would have a serious influence in retarding 
the progress of Canada.” 


LATEST EARNINGS. 
Third week of December.—Oregon Railroad and Navigation, 
$135,000— !ecrease, $7,000; Pittsburg and Western, $51,000— 
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decrease, $1,000; Baltimore and Ohio South Western, $126,000— 
decrease, $7,000; Chesapeake and Ohio, $235,000—decrease, 
$27,000; Chicago Great Western. $107,000—increase, $13,000; 
Denver and Rio Grande, $187,000—increase, $20,000; Louisville 
and Nashville, $453,000—increase, $7,000; Mexican Central, 
$315,000—increase, $57,000; Missouri Kansas and Texas, 
$270,000—increase, $32,000; Missouri Pacific, $508,000—increase, 
$47,000; St. Louis and San Francisco, $158,000—increase, 
$38,000; St. Louis South Western, $153,000—increase, $50,000 ; 
Southern Railway, $495,000 — increase, $10,000; Wabash, 
$271,000—increase, $40,000; New York Ontario and Western, 
$69,000—increase, $4,000; Kansas City Pittsburg and Gulf, 
$72,000—increase, $10,000; Chicago Milwaukee and St. Paul, 
$781,000—increase, $176,000; Cleveland Cincinnati Chicago and 
St. Louis, $270,000—decrease, $24,000; Norfolk and Western, 
$280,000—decrease, $2,000. 


Second week of December.—Cleveland Cincinnati Chicago and 
St. Louis, $266,000—decrease, $29,000; Northern Pacific, 
$474,000—increase, $73,000. The gross earnings of seventy-two 
roads in the second week of December show an increase of 1°58 
per cent. | 


Month of November. — Central of New Jersey, gross, 
$1,222,000—increase, $67,000; net, $558,000—increase, $62,000. 
Chicago Burlington and Quincy, gross, $3,980,000—increase, 
$177,000; net, $1,708,000—increase, $237,000. Northern Pacific, 

ross, $2,826,000—increase, $186,000; net, $1,754,000—increase, 
$131,000; net operating income, $1,531,000—decrease, $49,000. 
Atchison Topeka and Santa Fé, gross, $4,009,000—increase, 
$120,000: net, $1,434,000—increase, $60,000. Chicago Milwaukee 
and St. Paul, gross, $3,500,000—increase, $172,000 ; net, $1,595,000 
—increase, $125,000. Northern Central, gross, $644,000— 
increase, $28,000; net $212,000—increase, $9,000. St. Louis and 
San Francisco, gross, $661,000—increase, $48,000; net, $284,000— 
increase, $14,000. Wabash, gross, $1,212,000—inorease, $151,000 ; 
net, $298,000—increase, $30,000. 

Month of October—Baltimore and Ohio, gross, $2,460,000— 
increase, $76,000; net, $641,000— decrease, $49,000. 


RAILROAD NOTES. 


There are indications that the Chicago Burlington and Quincy 
and the Chicago Rock Island and Pacific are bent on extending 
their lines to the Pacific Coast, as a set-off to the Atchison 
Company's entry into San Francisco in the spring. An officer 
of a large western line said the other day that he would not be 
surprised to wake up some morning and find the transcon- 
tinental situation further complicated by the announcement 
that the Burlington and Quincy will be extended to the Pacific. 
He said the Burlington and Quincy is much nearer the coast 
than most people imagine, and has recently been surveying 
through tbe State of Idaho. Two or three lines are now being 
built in western Idaho and north-eastern Oregon, which are 
intended eventaally to form part of the Burlington and Quincy's 
western extension. 


The Committee of the Kansas State Legislature charged with 
the framing of a railroad regulating Bill has completed seven 
sections. It proposes to create a court, subordinate only to the 
Supreme Court, with power to pass judgment upon rates, and, 
having determined whether rates are reasonable, to enforce its 
decisions by the processes usually followed by the courts. The 
Bill will not contain any maximum freight-rate schedule. The 
first election of judges is to be at the regular State election in 
1900. An attorney is also to be elected, to inquire into all com- 
plaints of overcharges, and to bring proceedings before the 
court to adjust the rates. 


The New York correspondent of the Financial Times tele- 
graphs :—* It is understood that the dispute between the 
Northern Pacific and the Oregon Railroad and Navigation will 
be settled by the former conceding the main demands of the 
latter. There is an almost universal consensus of opinion that 
President Charles Mellen’s company is in the wrong, and that it 
is only following the right and sensible course in giving way.” 


The directors of the Pennsylvania Railroad Company have 
issued @ notice to the stockholders asking that the managers of 
the trust of 1878 should be empowered to invest its funds in 
securities of, or guaranteed by, the Pennsylvania Company. This 
їз reported to mean that the Pennsylvania Company is wishing 
to obtain control of the minority holdings of Pittsburg Cincinnati 
Chicago and St. Louis securities. 


The Atchison Topeka and Santa Fé has purchased water-front 
property at San Francisco fora freight terminal, paying $388,000 
for the same. The improvements will be commenced at once. 
Chairman Walker says that the company’s trackage agreement 
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with the Southern Pacific Company, between Mojave and Bakers- 
field, has been made for a long term of years and will prove 
beneficial to both lines. 


The Southern Pacific Company will, on and after January 3rd 
next, against presentation of outstanding certificates of stock of 
the Central Pacific Railroad Company for stamping statement of 
such payment, pay to persons presenting same at the Southern 
Pacific Company's New York office one-half of 1 per cent. of 
par value of stock represented by such certificates respectively. 


The Vanderbilt railroads have declared their usual semi-annual 
dividends as follows:—Lake Shore 33 per cent., Michigan 
Central 2 per cent., and Canada Southern 1 per cent. For the 
year ending December 3lst the Lake Shore shows :—Gross, 
$20,738,000—increase, $441,000; net, 86, 813, 000 —inerease, $57,000 ; 
net surplus after all charges, 8530, 000 — decrease, $247,000. 


In order to avert a strike on the Grand Trunk Railway, which 
would paralyse Canadian trade, Mr. Hays, the general manager, 
has offered vo submit the question in dispute between the 
company and its telegraphists to arbitration. This proposal the 
telegraphists have accepted in principle. 


Last week's eastbound all-rail freight tonnage from Chicago 
amounted to 91,000 tons, against 76,000 tons in the same week 
last year. The total volume of eastbound shipments from 
Chicago during 1898 will be found to break all records. 


3 


The directors of the Wabash Railway Company have decided 
to again pass the interest on the $3,500,000 “А” 6 per cent. 
debenture bonds. "The last distribution was in July, 1896, when 
l per cent. was paid. 


The United States Treasury has issued a call for the remaining 
$8,000,000 of the Union Pacific purchase-money to be paid in 
weekly instalments of 10 per cent. 


The New York Stock Exchange has listed $813,000 of new 
Southern Pacific 5 per cent. bonds and $25,000,000 additional 
Great Northern preferred stock. 


General Mews. 


GREAT NORTHERN DEFERRED STOCK. 


A correspondent writes :—“ One or two of your contemporaries 
have lately drawn attention to this stock аз unduly neglected ; 
others, adopting what I understand is the Stock Exchange view, 
have recommended that it should continue to be neglected, until 
it is seen what will be the effect of the Great Central competi- 
tion. As the opening of that line will very shortly be an accom- 
plished fact, when we shall be enlightened as to what the effect 
will really be, for the consideration of those who in the meantime 
might be induced to part with their stock, I should like, with 
your permission, to bring before them a few facts which may not 
only prevent them from doing so, but may possibly induce some 
to increase their holding while they have the opportunity, at so 
low & price. In estimating the value of any stock the two main 
points to be considered are, what is the present dividend and what 
ів it likely to be in the future? and in making this calculation 
for the present half-year on Great Northern deferred we must bear 
in mind a 4 per cent. dividend was earned and set aside on June 
30th last, besides which 16,1131. was carried forward, as against 
4,5951. in the corresponding half-year. According to the published 
statements there is an increase in the traffic of 111,000L. for the 
twenty-six weeks, and to this may be added another 25,000.. for 
the usual “ underestimated " traffic. Add to this total increase 
of 136,0007. the sum of 16,1134. brought forward as before 
mentioned, and we have the large total of 152,000/. to deal with. 
I have no wish to be over sanguine in my forecast; for I do not 
forget that this company has more frequently of late been disap- 
pointing in its dividend than any other railway in which I am a 
shareholder; nor would I overlcok the fact that there will be 
15,0001. to 20,0001. to find for interest on additional capital, 
besides which, with all this increased traffic, there must be addi- 
tional train mileage, which means additional cost; but in esti- 
mating this we may bear in mind that the chairman stated this 
time a year ago there was an increase in wages for the half-year 
of по less а sum than 70,0001., from which I assume we had then 
almost realised the full effect of shorter hours and higher wages, 
and, if space permitted, I might also quote his speech last February, 
in which he said they had sanctioned somewhat over a normal 
expenditure in order to put the road, the engines, and rolling 
stock in & condition “ better than good.” Carefully considering 
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all these facts and figures, which I have endeavoured to state 
accurately, I can come to no other conclusion than that this 
company must have earned 5} per cent. on ordinary stock, as 
against o рег cent. last year, which, with the } per cent. in hand 
from last half-year, will make 21. 15s. to be paid to the deferred 
shareholder; and, if earned, nothing less will satisfy us. I must 
add a very few words as to the probable effect of the opening of 
the Great Central to London. That line has been open most of 
the present half-year for minerals, with the result that the Great 
Northern bas taken an increase in these alone of 15,0000. ; во we 
now know the worst of our loss in minerals. 'The passenger 
traffic from London to Lancashire, I am sorry to say, has never 
been a large item of traffic to this company; and, with regard 
to merchandise, the improved facilities and arrangements that 
have been made in Manchester and Sheffield for the carriage of 
goods have already led to a large increase in this branch of 
traffic, and I believe I &m right in saying those best able to 
judge do not fear any material loss of this traffic." 


PANAMA CANAL. 


The annual meeting of the New Panama Canal Company was 
held in Paris on Wednesday, M. Bonnardel presiding. А long 
report was read, the interest of which centred in the 
references to the completion of the canal and to the 
rival Nicaragua scheme, but on neither point could any- 
thing definite be stated. As tothe completion of the canal, the 
Technical Committee have studied three plans. In the first there 
are five locks on each side, with a fall of 9 metres, in the second 
four on each side, with a like fall, and in the third two locks on 
the Atlantic and three on the Pacific side, one of the latter acting 
only when the sea is above the average level. In all three 
schemes the freshets of the Chagres and the supply of water 
to the canal are arranged by & dam in the upper valley of 
the Chagres at Alhajuela. The choice depended on the time 


required for the excavation, and the committee have given 


the preference to the second plan. The board of directors, 
adopting this conclusion, have referred the report to the 
statutory commission, presided over by M. Etienne, who 
with two of his colleagues visited the canal last March. 
The directors hope in a few months to convene a special 
meeting of the shareholders to consider the opinion of that Com- 
mission. The renewal of the concession for six years will, it is 
believed, be granted by the Colombian Government, and 3,400 
navvies are at work on the canal. These were found on the 
isthmus, so that it was not necessary to send to Jamaica for 
navvies to take the place of those sent back to Sierra Leone. 
The technical committee, it should be mentioned, includes General 
Abbot, of the United States Engineer Corps, and Mr. Hunter, 
engineer of the Manchester Ship Canal. As to the Nicaragua 
scheme, the report speaks of the visit to the Panama works of 
Admiral Walker and the other members of the United States 
Survey Commission, but their conclusions are not yet known. 
* At the beginning of this year," the report adds, “ the Spanish- 
American war broke out, and that event has naturally 
drawn attention with fresh intensity to the necessity of 
a communication between the Atlantic and Pacific Oceans. 
American public opinion has warmly taken up this question, the 
prompt solution of which it desires; but & tendency is plainly 
manifested to identify the great national interests of the United 
States with the special question of the Nicaragua route. This 
is explained by the fact that, according to the testimony of 
American personages worthy of all confidence, our enterprise 
was not well known in the United States. The great majority 
even of enlightened men, remaining under the impression of the 
disaster of the old company, believed that the Panama route 
was no longer to be taken into account. In these circumstances 
we have striven by all the means in our power to make the true 
situation of our undertaking known to the American people. As 
goon as we were in possession of the Technical Committee’s 
report in support of the scheme of execution of the canal, we 
frankly approached the American Government itself, and handed 
it an official copy of the report. We have informed that 
Government of the present situation of our plant, of the 
importance of the works already executed, and of the 
constitution of our company, а purely commercial aod private 
company independent of any Government, governed exclusively 
by its statutes and concessions. We have, moreover, intimated 
to the American Government that if it expresses such a desire we 
will place at its disposal every facility for examining our works 
and plans, which none of the commissions instituted by it hitherto 
has been empowered to do. The Government and people of the 
Unite! States will easily convince themselves of the superiority 


presented trom all standpoints by the Panama route. They will 
find, as well in the treaties existing between them and Colombia 
as in the facilities allowed by our statutes and freedom of action, 


all th: puarantees and advantages which their national interests 
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can reasonably require. . It is the maritime highway 
best responding to all necessities. It is indisputably that which 
can be opened to navigation in the shortest time and with the 
least expense.” The report was adopted, and the three outgoing 
directors were re-elected. | 


CEYLON NORTHERN RAILWAY. 


Mr. L. B. Clarence, Coaxden, Axminster (formerly a judge of 
the Ceylon Supreme Court) writes: —“ In a recent issue you 
reported, under this heading, the proceedings at a meeting of 
the ‘Ceylon Association in London’ (a body representing the 
Ceylon planting interest), at which meeting was recorded an 
emphatic disapproval of the projected Ceylon Northern Railway. 
That project embraces, in effect, two separate schemes—viz., a 
northward railway branching from the existing line which con- 
nects Colombu with Kandy, and running upward through the 
north central country to the Jaffna Peninsula in the extreme 
north, and a branch deviating westward from that north- 
ward line, and connecting Ceylon, by way of Manar and 
' Adam's Bridge,’ with the Indian mainland at the Pamban 
Channel. Touching this second scheme I do not now 
express an opinion. І will not now discuss the advan- 
tages which might be expected to follow the connect- 
ing of Ceylon with India by an unbroken line of rail- 
way, or the probably serious cost of constructing a railway 
over the long line of rocks, shallows, reefs, and sandbanks known 
вв Adam's Bridge.’ But with regard to the otber, the line 
designed to run northward through the middle of the island, 
those who now pointedly seek to discourage the proposal under- 
rate the value of the contemplated extension, and are hardly fair 
to the native community. Such a line would traverse and tap 
large tracts of waste and now neglected country which many 
centuries ago, in the palmy days of the Sinhalese people, supported 
a teeming population and were the scene of a wide and indus- 
trious cultivation. Long stretches of land which now hold 
scarcely sixteen souls to the square mile were once densely 
inhabited. What has been might be again. It cannot be said 
that the country has no potentialities. But the planters, we are 
told, object to the Ceylon Government expending capital on such 
a scheme. I have a high esteem and liking for the Ceylon 
planters. I have valued friends among them, and during twenty 
years spent in the island I came to know them well. Few achieve- 
ments have been more marvellous or more deserving than their 
building up the present successful tea enterprise after coffee had 
gone under—asuccess won by dogged, unfailing industry united to 
alert and intelligent enterprise. But we all have our weak 
points, and the Ceylon planter is a trifle prone to hold that his 
wish or convenience should be decisive in questions of the policy 


_of the Government. The three million or so of native inhabitants 


in Ceylon outnumber the Europeans, planters included, in the 
ratio of about 500 to 1. The native interests have to be con- 
sidered. The planters’ interest is not inevitably that of the sons 
of the soil. When I first knew Ceylon the planters were 
agitating strongly for a railway into the planting districts in the 
hills. They gained their point. The route was an expensive 
one—some experts thought needlessly so—crossing the very roof 
of the island; distinctly a railway undertaken in the interest of 
the planters. Now that the Government of the island is minded 
to make another railway through a level and easy country, а line 
which may benefit native inhabitants, surely it is hardly worthy 
of the planters to clamour in opposition.” 


Accidents to Platelayers—A statement issued from the 
central office of the Amalgamated Society of Railway Servants 
on Thursday says :—“ Further correspondence has reached Mr. 
John Burns, M.P., from the Board of Trade relative to accidents 
to platelayers. 'The assurance which the London Brighton and 
South Coast Railway Company gives is highly satisfactory to us. 
They say that in future an adequate staff of look-out men shall 
be provided whenever gangs are engaged upon repairing and 
other dangerous duties. We have for a long time been endea- 
vouring to move the Board of Trade in the matter, and have 
more than once interviewed the heads of the Department with a 
view to bringing about & much-needed reform. "The initiative 
taken by Mr. Burns has now made the way clear for the general 
adoption throughout the country of an adequate system of look- 
out men wherever it is required." 


EPPs'8 CocoA.—GRATEFUL AND CoMFORTING.—'' By a thorough Knowledge о 
the natural laws which govern the operations ot digestion and nutrition, and by 
a careful application of the fine properties of well.selected Cocoa, Mr. Epps has 
provided for our breakfast ара supper a delicately flavoured beverage which 
may save us many heavy doctors’ bills. It is by the judicious use of such articles 
of diet that a constituticn may be gradually built up until strong enough to resist 
every tendency to disease. We may escape many a fatal shaft by a 
ourselves well fortified with pure blood and a properly nourished frame.“ — vdd 
Service Gazette.—Made simply with boiling wateror milk.—Sold only in packets 
and pound tins, by Griocers,labelled—'' Jau BS Epps and Co. Ltd. Homoopathiec 
Chemists, London.“ 
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RAILWAY STOCK AND SHARE LIST. i 


RAILWAY ORDINARY STOCKS. RAILWAY ORDINARY STOCKS. 
МАМЕ. Оговгне PRICES. NAME, OLosine PRICES, 
Last week, шту 5 A Year Ago. va Week, 8 A Year Ago. 

Бату; OPADATI эмалы най йзге» Ride 260 270 291 || London, Brighton, and 8. SUM, Ordinary ... = nt = а | — * 
Do. Prefered Converted Ordinary (4 p.o.) 120 125 | 120 125 130 Do. Ж ЧЕРЕК ЧЕНИ йада накер анон Us 1% 1 ies |i ШО 
Do. Deferred Converted Ordinary ........... 135 143 | 140 145 156 161 De, DU E AAA ( З т p ji * 5 2 

Caledonian, Ordinary. . . . . . . q q 150 152 152 154 | 157 159 ро, Оегё. of Con, Rights pid asl оми 26 3 TE SE 19, 
Do. Preferred Dons ied Ordinary ............ 98 99 93 99 | 100 101} | London, Chatham, and Dover, Arbit. Ord. . ‘| 200i 2011 | 201 5 + 20:6 2008 
Do. Deterred Converted Ordinary ............ 53} 543 | 55 10 574 58 Londou and North Western, помола ни еа n" — | 55 — 

Central London (101, shares) ................... se 9 1 9% 1 91 Mx London and South Western, a авт sans ee es | im T 

City and Boah тана: eee p^ E? e " d 7 пе 8 Preferred Couve Ordinary. . | MES 

East London, Consolidated ........................... ri „ Deerred ... . ese eee веда soo oe coves 2 , ‘ 

Furness, Consolidated Ordinary. 74 77 74 77 59 72 London, Tilb dee ie ен, Consolidated | ia A * 127 * n 

Glasgow and South Western, Pref. Ord. ......... 81 83 81 83 83 85 || Metropolitan, Consolidated .. 124 x 815 = S -- 
Do. Def, Ord, агала мна ак аа ейин 66 68 | 68 70 | 65 67 Do. Surplus Lands S Stock — а 233 "n $4 30 

Great Centrai Preferred Ordinary (6 p.c.) кө 64 66 64 66 65 67 || Metropolitan District, Ae жасу A ораса а = 840 E M 87 E 
ne,, 201 211 2! 211 22 Midland, Preferred Converted Ordinary ...... dg 914 92 * 943 

Great Eastern, Ordinary .............................. 1204 121 1221 123 | 1224 122 Do. Deferred Converted Ordinary ....... ... ? zt : 21 90 

Great North of Scotland, Pret. Gouv. On, ...... — я 2 = Фә TN ij x 1 eer Preterenoce............... di xd it ash | аъ. ol 
Do. De nverted Ordinary ............ PM ке Ў E: D- 

Great Northern, Preferred Converted vetoes 120 121 | 12€4 1214 | 1224 — North Eastern,“ Consols .. ... .. . . . . . . . . r4 — Mr 2s | 4 vg 
Do. Deferred Converted Ordinary... ... 60} | 614 611 59 North London, af song aane сычан. v" D um 11 ID DS 1 
%%% 8 85 57 56 58 55 57 North Staffordshire, Consoli rdinary...| 1 9 8 97 та 9 
„ . 191 194 191 194 | 194 197 || Plymouth, Devon., and S.W, Juno. Ordinary E. 8 5 ; 

Great Western, Consolidated Ordinary............ 165} 165b | 1654 108 |176} 177% | Rhondda nad Swansea Bay . ..... ... „5 eu 

Highland, Orainary Consolidated Capital 65 70 | 70 75 | 7м Rhymney, Cons. Ord. Cap. Stock .................. i un 1m x in 1 

Hull, Barnsl.y, W. Riding Junc, Ry. and Dock 56} 57% | 584 59 461 471 South Eastern, ОгЧїпагу.............................. a 2 - 9 | 

Isle of Wight, Preferreà verted NDA м 122 117 122 | 32) 125 Do PNE KB узул AAA - 106 | 1001 ed Ht JM 
Do. Deferred Converted Ordinary b. .. . 86 81. 86 84 89 Do. Def.a .. . ПОЕ x^ d ies: ma = S 

Lancashire and Yorkshire, Consolidated ......... WA 1484 | 149% y 148 149 || Taff Vale, Stock,“ Act 1889........................ ae Dm ue 

Lancashire, Derbyshire, and East Coast ......... 2€ 3 24 44 5$ Waterloo and City, Ordioary y. 1 1 1 1 

RAILWAY PREFERENCE STOCKS 

RAILWAY DEBENTURE STOCKS. | RAILWAY GUARANTEED STOCKS. 5 
Alexandra Dooks and Railway. 2 (1293 16 Caledonian 4 per cent. we rarum — — m гу * — rf, (Redemption) Bt, i5 iT ME 
Barry SCHR eee eee ee eee eee SOC eee eeeeeteeeeeeses 102 105 Do. 1 wy Co "irpo ict aet arque tr d 138 141 Do. 4 per cent. 137 140 
Brecon and Merthyr А. КМУ 5 i { 123 128 Forth Bridge, 4 Acre o 8 Um H5 D. kee ue , en ——— V i 2 

Do. dk HM d us . 4 107 111 | Furness Consoli per cent =" Жуз D am -— 1111 ͤ HE 1 
OZ ADM Caicos etri tanien dts wee 4 | 144 146 Glasgow and South Western, 4 per cent, ... "(do EM 4 ans ET ee M 199 
C NET 4 |130 135 Do. a = n nere LC ES a unl 33233 l хе т 

. 4 lie ла e. do. First Preference af per dt ма ша || Do. St per cont, бсо о ца ОШ 

TTV JJC 10s 109 | Do. 34 per cont, (int, from Jan. 1,1599) 114 117 

Do. D — * ꝛõ35%õ HOES oe D cent. 8 Y Rent-c 160 163 Great North of Sco d А, + per cent, Fath | 131 134 
Cardiff 2992700 9000900000000000000000000000000000€ m 8 99 101 33 Irred. 8 p Rent-c g 140 Do B 4 per cent, 130 133 
A and South London Perpetual mes 11 du And sende gor ek. 3 . 130 142 Great Northern, 4 p.c. Perpet. Pref, Stock 142 144 

Do Ri Сане В ceca саар орен о . Bek Sica] 177 189 

Do. 4th Charge „ш... & | 9 12 Great North of Sootland, 4 per cent. M т Ew 4.4 er.. e. 1:9 142 

FF BIS JE ЖЖ ки Лы ерү M. ML | De (ER e ы шл S 
Forth Bridge . к SNL: 4 138 141 Great Western—Rent-charge 4 per cent. . 1 Hh Hull and ey 4 p.c. Pref. Red la 1 

99990020909 9»990909999009099999999900920022790 . 4 158 140 yz pescar sem dated, 4 T 143 145 Isle of Wight, 4 cent. Pref. Stock 129 134 
есе and South Western............. „ 4 | 144 146 WWE Minim 6 — Consolidated| 207 311 Lancashire and Yorkshire, Cons. 3 p.c.Pref.| 106 : 

Gredb Omfsil елаз »ә O T ‚ & |167 171 13 Be Mon Pe Ooa t, nso VY 177 180 ро. З рег cent. Sata m 105 107 
PN . 44 |153 156 Lon Lond., Ghats Pup cing gece eae ly tis)| 106 109 Lanes, Derbys., and B.O. (101. Shares) a 8 9) 

Great Eastern . . .. . ... e e e ШЕ. ae || Dees per cent, ind Pref. l0L Shares | 7i 8 
Do. B, 1867, redeemable ............. е8 ыа RE MEM ERA LS ME Dude Во b бора. 5 ver omi|ie i 

Great North of Scotland ................- 4 | 187 10 |Loadon an ... iar tte ay Geek. pe Si E I 

Groat Могмгэ............................... e A gy e e гаа 185 188 

Great Western 605 TIT iti m 4 os — Do. Mi il d res per cent. Ren P o 135 140 Do. 4 cent. Second Preference RS 109 lll 
Do. "ТҮҮЛ ЛТ . үз 160 y Do. 4 cent. „ 8 add 130 133 London & orth Western, Cons. 4 р. с. Pref. 143 145 
Do. 99940090000900000090900900900090050000000000 , 4 Mid] d, Gons P Gi . Pref. M 90 94 London & South Western, Cons. Pref. 4 p. c. 142 144 
Do, 555252 too) cn29009909999998 695 2 2 2 2 6 606 „ 0 ee 5 175 181 р. с. ° егр. 9 103 107 Do 4 per cent. 1884 142 144 
CC 8 we | 92 94 Nid. & G. N. Joint Lise, А * уг HE HN BN Ора мн bene ME. MM 

PVP . 4 | 139 142 North British, Cons e "rege rs en ...... 139 11 Lend., Tib. & Southend pe Pret "Buck 189 148 

Hull and Barnsley 1st................... „ B |101 108 3 oen оз ree os 1 di — „ 137 189 
Do. Jud. . . .. .. MONA „ Ed e oec. Few im n 197 190 

% ОНКОРО Ове . 4 |136 141 North Eastern, 4 per cen 5 Т aa è 35 s t 

Isle of Wight Central, A . ...... ..., 8 | 88 93 North Staffordshire, T женк AE. 10 | Msg, v 

о. в ТЕО СОЗ 536963 2 „%,ꝓf œ 66444446 IIT . 44 109 114 Nottingham Joint Sta on, cent. жаа 120 123 Metropoli 4 per cent, Perp. Pref Stock 139 142 

Do. O.. . .- ers- · ee, 4 | 78 8L |Nottingham Suburban Ord., De u^. "in| "De, oper cnt doc 1006 н 137 140 
Lancashire and Yorkshire................. . 8 |108 110 south ка (Porp, Aann, is Oe 00) aces VVV ы. зе 
Lancs., Derbys., and East Coast......... 4 |16 118 || Do. Consoli M a aE ns ur] De ápr oat И F 17 140 
London and Biackwall ............. "— . 4 | 146 149 South Yorkshire Junction DT nos па а D аф ae cir „5 Br a 
London and Greenwich .................... . 4 |139 142 Tottenham and Forest gate 3 p.c. "s 1m | De аген. Риши. о $3 "  Nà ЧЫҢ 
London, Brighton, and South Coast... 4 | 142 144 West Cornwall Ren ssp pe. . " d m ^ at er урунуудан us ИБ 

r 44| 159 161 West Highland Ord. S (gua. 3 p.c. )-.. 108 106 Do. 3 pet eint, Guaranteed Bindk ла 

London, Chatham, and Dover Arbitn, 4 EE cg E E TTR ay Metropolitan District dag rd and MS. 107 

79 4 1 18 | RAILWAY PREFERENCE STOCKS. ||Midiand ры cent. Derp Pre. 84 90 

Do о. 1878... F 4 DIVIDENDS CONTINGENT ON THE PROFITS OF EACH North British, Consolidated sp. cent. No. 2 134 136 

Do. 1883 — ТТТ —— .. 4 T n SEPARATE YEAR. Do. Edin. and Glasgow Pref SA 44 p. o. fe 150 153 

Do. — EkñX—Ẽ h V2 — ꝶòũ k [ITIIITIITT 3 1 1 ——Ó———— ———————— Do. 1365 Preference, 5 per cent. 3 164 167 
London and North Western .............. . 8 |111 113 || Alexandra Docks & Rail. 44 p.c. Ist Pref. A, 125 128 Do. Oonv. 5 per cent. Preference 1574 ..| 164 167 
London and South Western A.. ...... . 3 |109 11 Do. 4} per cent. 2d Preference В 3. 109 112 Do. per cent, Pref., 1875 .................. 150 153 

Do. Consolidated DIDI eevee 3 109 111 uod 5 per cent. Preference Stock didt Südi 165 170 Do. 4 per cent, Conv. Pref. 1875 A etr 150 153 
London, Tilbury, and Southend ........ . 4 140 143 4 per „ — өөөөөө 134 137 Do. 5 per cent. Conv. Pref. 1879. 163 167 
Mersey —— —— — 2 ([V¶ q ę———ͤ—2̃ẽ—mx все зө oe 5 40 T а 4 рег cent. Consolidated, No. E 140 142 Do. 4 per cent, Conv. Pref. 1884 ia, SOREL 135 138 
MettopolliaR ....‹ eee bes sene ‚ 4 ы 143 Ро. 4 до. No. «| 139 141 Do. 4 per cent. Conv. Pref. 188 135 138 

> ‚——— õũ!tß * —! ʒ VV . % io Tn Do. 5 per cent., 1878 . FFC 174 Do. 4 per cent, Conv. Pref, 1890 ............ 135 138 
PPITTT ITIL өөөөөөөөөөөөөөөөФөөөөөөөөөөөөөөв 2 Do. 4 per cent., PPT ] DOT 140 Do. 4 per cent. Conv. Pref. e 138 

Matropolitan воот ˙·˙⸗à˙]] ¹mů . 6. | 201 204 Do. 4 per cent., 1887, Oonvertible ......... 144 147 Do. 4 раг cent, Conv. Pref. 199 13. 137 

m CCC А { = pu Cambrian, s puedes а * 5 19 * 

TTP AA Mais usb tra " Do. No. ONIS. o K North Eastern, 4 per cent.. 142 144 
IBI ОР ·˙ꝗA—AA Ä А + 132 185 City & 8. London Perp. $ P. d. Pref. Shares 144 154 North London, 8 | RE eT 176 
North British ЛЛК 33332 8 107 109 Do. 5 per cent. Perp. Pref. 101. Shares... 14 15 Do. я г cent. 1875 V 155 160 
М. Cornwall (Launceston & Delabole) 3b | 123 125 "Furness Oonsolidated Pref., 4 per cent, ..| 129 132 North Staffordshire, З per dent. 105 107 
Renn eee лав . 8 |108 110 || Do, 4 per cent. Preference Stock, ...... 125 128 |Plymonth, Devon., and S.W. Jano, 4 p.c... 147 152 
n 44 | 160 163 m 4 рег cent, Preference Stock, ...... 123 125 port Talbot Ry. & Docks 101. Sh. (6l. pd.) 63 7 
North Staffordshire ‚—U— 3 107 109 Glasgow and Sonth Western Stock, 4 p. бс 139 141 Rhondda and Ae Bay 5 p. с. Pref. di 114 12% 
Plymouth, Devonport, and 8. W. June, 4 | 136 139 || Do, 4 per cent. Preference Stock, No. 2| 138 140 Rhymney, 4 per cent. 133 135 
Rhondda and Swansea 1 „ 4 | 195 130 Do. 4 рег cent. Preference, 1888........... 138 139 south Eastern, 6 44 per cent.. 157 159 
Rhymney Регребиа)........................... 4 | 159 141 Do. 4 per cent, Preference, 1891 ..] 136 139 Do. ido. 5 per ent. "| 174 176 
South Eastern Perpetual ................. . 4 | 142 144 |Great Central, 5 p.c. Perpetu l Pref, ......... 155 153 Do. 4 рег cent. Vested Companies’ Stock 138 140 

PU ͤ A ˙ w ĩ⅛ ⸗ „ 5 178 180 Do. 4 per cent. Preferenec ..... САЛУЛ 129 132 Do. 4 рег cent., 1891 . P 139 

Do. /————— 59596 — 22 34 122 125 Do. 5 рег cent, Conv, Pref. Stock, 1872| 148 151 Ро. 34 per cent., 1893 V 120 123 

DO. Asesir riten isa — „ 3 | 107 110 Do. 5 per cent. Conv. Pref. Stock, 1874, 147 150 Do, 38 per cant., 1897 ос сново 100 102 
ку AO ETE NNE TEE . 3 103 105 Do. 5 per cent. Conv, Pref. Stock, 18700 145 148 Tatf Vale, 4 per cent. C 131 134 
Vale of Glamorgan ........ . 3 [101 106 Do. 5 per cent. Conv. Pref. Stock, 1879} 140 143 =——————Є—————=—== 
West Highland ... . .... . . . . . . . 8 |10 106 Do. 5per cent, Conv. Pref. Stock, 1881| 137 140 NOTES AND MEFLARAUMQNS: —a “А” receives no div. 
Wrexham, Mold, and жуте Quay 4. 4 |1119 116 Do. 4 per cent. Pref. Stock, 1589 ..... ... 107 109 |juntil uad pra has been no “B.” b Def. receives no 

c AA "evi S 98 103 Do. 4 per cent. Pref. Stock, 1891 ...... we) 101 104 n E] ро. с Gua. БА * and 

Do. C "ТТЛ Seeeseeccescseses $*9500092990000€ 4 ere eee Do. 5 per cent., 1894 —6—32*. . % %%, KRW 99 102 rae egg by G. N., N. B., au 


А INDIAN RAILWAYS. 
OLosixe 
Bhr. Нама. Prices. 
Btk. Assam Bengal, Limited .................. 95 102 
10 |Barsi Light, Limited ........................ 9% 1% 
Stk. Bengal and North Western, Limited. 145 140 
10 Do, Sharmee sss 14 15 
10 | Do. 31 per cent. ‘Cum. Pref. Shares] 10 11 
10 Bengal Central, Limited, V 53 6 
Stk.|Bongal Dooara, Limited ..................... 15 119 
» |Bengal Nagpur, Limited, gus. 4 p. 0. 112 116 
„ Bombay, Baroda, & C. Ind., gua. 5 p. c. 221 225 
oo (Burma, Limite . 108 110 
» Delhi Umballa Kalka, Limited ....... 127 131 
‘i Do. 4 рег cent. Debonture Stock . lll 115 
.. Eastern Bengal, A Annuities, 1957 ..... 24 26 
; Do. B 1 1057 p 30 33 
Stk. Do. Guaranteed 4 p.c. Deb. Stock.. 133 138 
. East Indian, A Annuity, 1953.. ............ 28 ?8 
T Do, O Annunij t 29 ЗІ 
Do. B Annuity, ll. per annum ...... 31 33 
Btk.| Do. Deferred Ann. Ap., gua. 4 p.o.| 150 160 
. | Do. Deferred Annuity, Class D ....| 166 170 
Stk. Do. Irredeemable 4 p. c. Deb. Stk. 155 160 
„ Great Indiana Peninsula, gun. 5 p. ont. 175 179 
b Do. 4 per cent. Irred. „Heben. Stock 135 140 
» Indian Midland, Limited, gun. 4 p.c....| 110 114 
» Mudras, gunranteed 5 per cent. 163 167 
$5 Do. 4} per cent —— 154 158 
s» | Do. 4 регсепї............................ 114 148 
... |Nilgiri, Lim., 4 per cent. Ist. Mt. Deb. t5 95 
Stk. Oude and Robilkund, 4 p.c. Deb. Stock iis 
„ |Hohilku: d and Kumnon, Limited 131 135 
.. Seinde, Punjaub, & Delhi, A Ann., 1958 24 26 
Do. В Annui ties 30 22 
Stix. South Behar, Limited ........................ 97 101 
= Do. S4rercent. Debenture Stock.. 98 102 
„ South Indian, gua. 44 p.c. Deb. Stock 152 157 
„ South Indian, Limited, Capital Stock, 116 120 
» Southern Mabratta, Lim., 34 рег cent. 112 1:6 
a Do. 4percent. Dehenture Stock . | 116 120 
» Southern Punjab, Limited 101 105 
» Do. 3% per cent. Debenture Stock. . lul 105 
NuaAin'B Stato Huilu ay, Gun. Stock ...| 120 125 
100 | Do. 4 рег cont. Mortgage Debs. ...... 108 112 
Stk. West of India Portu., Lim., gua. 5 Ро с. 73 7 
» | По. 5 percent, Debenture Stock . . 100 104 
COLONIAL RAILWAYS. 
CLOSING 
Shr, NAME. PRICES. 
100 |Atiuntic & N. W. 5 р.о. g. lst Mt. Bds. 124 127 
100 jAtluntic & St. Lawrence Shares, 6 p. c. 162 165 
10 |Buftalo and Lake Huron Ord. Shares. 13 134 
100 | Do. Ist Mort. 5$ p.e. Perp. Bonds. 143 146 
100 | Do. znd do. 54 per cent. Bonds ..| 143 146 
100 Calg. & Edmonton 6 p.c. 1 Mt. Stl. Bds.| 71 75 
100 Canada Cent., 5 p.c. Ist Mt., int. gun. 101 103 
., (Canadian Pacific $100 Shares 872 88} 
Stk.] Do. 4p.c. Preference Stock... lul 102 
100 | Do. Sterling 5 p.c. Ist Mort. Bonds| 118 120 
100 | Do. 34 p.c. O. yr. Ld. Gt. Ваз. 1938} 105 107 
Stk Do. 33 per ceut. Inscribed Stock .. 06 103 
А Do. 4p.c. Perp. Cong. Deb. Stock. . 113 115 
10 | Do. Algoia Branch ist Mt. Bond- 121 123 
100 Chic. & G. Tk., 6 p.c. lst. Mt. Вая. 1900| 105 105 
Stk. Demerara Original Stock .................. 46 51 
os Do. 7 por cent. Perpetual e 1419 154 
% Dominion Atlantic, Ordinary Stock . 23 33 
» | Do. 5 рег cent. Preference Stock . 98 101 
Do. 4perc-nt. lst Debenture Stock| 109 111 
"Б Emu Bay and Mount Bischoff, Limited. 41 5 
Stk. Do. И p.c. Irred. Debenture Stock., 98 100 
» Grand Trunk of Canada Оопао!а. Stk.“ 7 di 
e | Do. 4 per cent, Guaranteed Stock.. 76t 774 
„ | Do. First Preference Stock. 65 66 
» | Do. Second d oce 4 45 
» | Do. Third do альо 181 204 
100 | Do. 2nd Kauiv. Mort. Bonds, 6 135 138 
Stk. Do. үе с. Pe каш Debenture sa 155 140 
» | Do. 104 105 
Do. 8. West. Perp. 5 p.c. "Deb. Век. 129 132 
100 Do. N. of Canada, 5 p.c. Ist Mort. 103 106 
Stk.] Do. do. 4 per ceut. Deb. Stock.. 103 105 
100 | Do. G. T., бсо. Bay & L. Erie lat Mt. 104 106 
100 | Do. Hamilton & N. W. Ist Mt. 6 pel us m 
100 | Do. Mid. of Can., 5 p. c. Stl. Ist Mt. 108 105 
100 | Do. do. 5 p.c. Cons. lst Mt. Bda. 106 108 
100 | Do. Mont. and Cham., 5 p.c. lat Mt. 103 105 
100 Do. W., G., & Bruce, 7 p.c. let Mort | 107 109 
100 Grund Trunk June. 5 percent. Bonds... 103 105 
100 Do. 5 percent. Mortgage Bonds. 116 119 
100 Jamaica 4 p.c. lst Mort. Bonds, 1945 103 105 
100 Manitoba & N. W. G p.c. Ist Mt. Ваз. 19383) ... ee 
.. Manitoba S.W. Col. 1 Mt. 5 p.c. (id. Bds. 119 122 
100 Michigan Air Line 5 p. c. Ist. Art. Ida. 102 104 
100 Mid. of W. Aus., Lim., 6p.c.1 Mt. Dbs.] 25 32 
TN | Do. 4р.с. De henture Bonds 16 108 
Minn., St. P., & 5.5. M. let Cou. Gl. Вав! 102 106 
100 Nnkusp and Slocan 4 рег cent, Bonds. 104 106 
100 Natal Zululand, Lim., 3 p.c. Red. beba| 69 74 
100 New Bruus. let Mort. 5 p.c. Stor. Hda,| 121 123 
Stk. Do. Perp. 4 p.c. Cons. Deb. Stock. 112 114 
New Zealand Mid.. 5 p.c. lst Mt. Debs,| 25 35 
$100 Ontario & Quebec 6 p.c. Capital Stock., 154 157 
Stk. Do. 5p.c. Perm. Debenture Stock. 143 146 
100 |Qu'Appelle, &c., 6 p.c. Ist Mort. Bonda) 32 35 
100 Quebec & L. St. Jobn 5 p.c. lst Mt. Ваа. 50 34 
100 Quebec Central, 5 p.c. Prior Lien Bouds| 10$ 106 
100 Do. 5 per cent. Income Bontts......... 33 35 
100 |3t. Lawrence and Ottawa, 4 p.c. Bonds 168 110 
100 Shus. & Окап. рпа. 4 p.c. Stl. 1 Mt. Dbs.} 7; 7 
100 Ti miscouata 5 p.c. Ist Mt. Deb, Bonds! 8 12 
100 Do. 5 p.c. Sterl. Izt Mt. Deb. Bonds! 8 12 
100 Toronto, Grev.& Bruce, 4 p.c. lat Mort. 110 113 
R [Welington acd Manawatu Sha., 1l. pd. 1 
100 | Do. oper cent. Debentures, 1908 ..| 103 105 
100 | Do. Second Issue..................... eee 102 104 
100 | Do. Thiru Lesue ........ —— tse . 101 103 
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Alabama Midland lat Gua. Gold Bonds 5 
Allegheny Valley Gen. Mt. Gold Bonds 4 
Ate., Тор. & S. Fé Gen. Mt. Gold Bonds 4 
Do. 100-year Adj. Mt. Bonds ......, e 
Do, Equipment Trust, series A ...... $ 
AUantic and Danville 1 Mt, Gold Bonds H 
Baltimore and Ohio Gold Bonds 
Do. Cons. Mortgage Gold Bonda... i 
Do. Ist Mort. Term. Gold Bonds . . 4i 
Baltimore Belt 1 Mt. 100- year Gd. Bds, 5 
Balt. & Ohio S. W. Ist Mort. Gun. Bonds 43 
Do. Ist Cons. Mortgage Bonds ...... 44 
Do. Inc. Mort. Gold Boude, Class ... 
Do. lnc. Mort. Gold Bonds, Class B 
Do. Term. Gua, Gold Bonds 
Baltimore & Potoniae (Main Line) 1 Mt. 6 
9. do. (Tunnel) lst Mrt. 6 
bo. Creek 1 Mt. Gun. Coupon G. Bds. 4 
Do. 2d Mort. Gold Coupon Bonds .. 5 
Carthage & Adiron. lst Mt. Gold Bonds 4 
Cent. of Georg. lst Mt. Sold Cp. Bonds 5 
Do. Cons. Mort. Gold Coupon Bonds 5 
Central of New Jersey Gen. Mortgage 5 
‘Central Pacitic First Mortgugre............ 6 
Do. Land Grant Bonds, Extended... 5 
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SHARES. 
Отовше 
8ш. NAMB. COE 
101. Alabama Great Southern А 6 p. o. Pref. ENS 
10.; Do B. Ordinary. . 1 2 
10l., Alabama, N. Orleans, Texas, do., A Pret.) 1 1 
Do. B Deferred... |....... ................. 
Tate h., Top., & Sauta Fé Common Stock i9t 20 
8100 Do. 5 per cout. uon- m. Preference 554 594 
Stk. Atlantic lst Leased Lines Rontal Trust 103 106 
8100 Baltimore and Ohio Com.*Oapital Stock} 72 73 
15100 Baltimore and Ohio S. W. Pref. Stock.. 9 10 
8100 Central of New Jersey. . . cae vis 
"A100 Ceutral Pacitio ....... 42 45 
|5100 Chesnperke & Ohio Com, Capital Stoch 251 231 
.. Chicago Great Western Common Stock 16 18 
$190! Do. 4 percent. Debenture Stock. 80 85 
S100 Chic. Juno. Rl. & Union Stk. Yds, Com. 132 133 
S100! Do, 6 p. e. Cum, Pref. Shares 120 125 
8100 Chicago, ilwaukee, and St. Раш Com.] 1231 1244 
8100 Do. Preferred inei es 169 173 
$50 Cleveland and Pittsburg 7 per cent.. 90 92 
810% Clev., Oin., Chic., & St. Louis Com. Stk. ЕР 
$100 Denvor & Rio Grande, Common Stock 21 24] (te 
ien Do. Preferred Stock ..................... 72+ 73 
Erie Common Stock . sees 15 14 
Do. 4 рег cent. non-cum, ist Pref. 394 101 
.. | Do. 4percent. non.cum. 2d Pref.. 19 21 
8100 Illinois Central, Common Stock . . .. 117} 118} 
9100 Do. Leased Line 4 p. o. Stork. . . 100 105 
8100 Lake Shore and Michigan Southern .. - 
Slo, Louisville and Nashville "ооз 06990909000099* 67 674 
8100 Mexican Central Common Capital Stock] 6 7 
810 Missouri, Kansas, and Texas ............... 144 1d 
S100 Do. Preferred Stock 85 40 
| S100 New York Central, div. pay. in London 1264 1874 
15100 New York, Out. and West. Oom. Stock; 194 20 
ac N.Y., Penn., & Ohio Ordinary Stock ..| 45 50 
100: Do. 4 p. c. lat Mort. Deb. Stock ...... 92 97 
8100 Norfolk and Western, Common Stock. . 191 191 
100 Do. Preferred . . 2 644 651 
s^ North Pennsylvania, Cupital Stock...... БУ, bec 
6100 Northern Pacific, Common Stock 454 46 
100% ро. Preferred Stock 80 801 
850 Pennsylvania Railroad, Shares . .. 624 93 
$100 Pittsburg, Е. W., and Chicago 7 p. dent. 178 182 
$50 Reading & Phil. & Read. Coal & Iron. 1} 1H 
850 Do. 4p.c. Non-Cum. ist Pref. ......... 27 271 
850% Do. And dooꝛꝛꝛupaã . . 131 13 
ү St. Louis Bridge, let Pref.) uuar. by | 103 108 
$100! Do. 2nd Preferred . er. Asso.| 45 53 
$100 Tunnel Rail. of St. Louis) St. Louis | 103 109 
115100: St. Paul, Minu., and Man, Cap. Stook| 175 180 
6100 Southern Railway Common Stock ...... 10} 11 
| 100 Do. Non-Gam, Preferred Stock... | 42% 43} 
$100 Union Pucifio ... .. . .. . .. . . 444 441 
(8100 Wabash, Com mon Capital Stock .........| 7 9 
$100. Do. Preferred Stook ............. e.e] 23 24 
..' Do. 6 p.c. B Deb. Bond Oerte,. ...... 85% 364 
CURRENCY BONDS. 
Crosrwa 
Name. | p.. Prices. 
Albany & Susque. Сор. Ist Mortgage... 7 | 114 118 
Allegheny Valley Ixt Mortgage Bonds... 7 | 133 138 
Burlington, Ced. R., & Nor. lat Mort. 5 wie 555 
Canada Southern lst Mort., New Issue 5 | 108 113 
Chicago & N. West. 5 p.o. Sk. Fd. Deb. 5 | 113 123 
Do. 30-year Deb. Coup. Bonds 5 |113 118 
Chic. & Tomah, gua. by Chic. & N.W....6 | 112 117 
Chic., Burl., & Quincy Sink, Fund Вав. 5 | 100 105 
Do. Nebraska Extension Bonds ...... 4 | 10. 108 
Chic., Mil., & St. Paul 1 Mt. B.W. Div. 6 | 114 119 
Do. 8t. Paul or Riv. Div. 1st Mort. 7 | 140 145 
Do. La Crosse & Daven. Dv. Lon. Is. 5 113 118 
Do. Hast. & Duk. Div. let Mort, ...7 | 127 132 
Do. Chic. & Miss. River Div. 1 Mort. 5 8082 ver 
Chic., Rock Is., & Pac. 1 Mt. Ext. Bds. 5 ud v 
Detroit, Gnd. Hav. & Mil, Equip. Вав. 6 | 100 110 
Do. Consolidated Mortgage 6 96 101 
Illinois Central lst Mortgage Bonds |... 6 ТА "n 
[Indianapolis & Vin. lst Mort. Bonds ... 7 | 120 130 
Do. 2nd Mortgage Bonds... 6 |100 105 
Lehigh Valley, Consolidated Mo 6 |110 115 
Mexican Central, Ld., 2d Con. Inc. zs 5 7 
J. Y. Cent. & Hudson River Mt. Bonds : 115 120 
Do. Debenture Bonds 10 115 
Pennsylvania, Cons Sinking Fd. Mort. е 119 120 
West Shore lst Mortgage Gua. Bonds... 110 115 
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UOLusise 
Nann, | po. Pricey. 
hes. & Ohio ist Mt. 50-year Gold Вав, 5 120 124 
Do. Gen. Mort. Gold Coup. Bonds... 4 | 93 95 
Chic. & W. Ind. Gen. Mort. Gold Bonds 6 | 117 123 
Ch., M, & St. P. (Ch. & L. Sp. Dv.) 1 Mt, 5 110 115 
Do. Ohio. & Pac. West. Div. lst Mu 5 117 123 
Do. Wisc. & Minn. Div. lst Mort, ... 5 110 120 
Do. Terminal Mortgage Gold Bonds 5 | 113 118 
| Ue. Gen. Mort. Gold Bonds, Series А 4 | 107 111 
Chio., St. Louis, & New Orl., Gold Bàs. 5 | 127 123 
Do. lat Mort. Gold Bonds 4 100 105 
OL, Cin., Ch., & St. L. a Mt. Gold Bda. 4 94 98 
Do. let Mt. Вав. (C. W. & M. Div.) 4 90 95 
Do. lst Col Trust Mt. (8t. L. Div.) 4 |100 103 
Do. 100-уеаг Gen, Mortgage Bonds 4 80 91 
‘Clev, & Mar. lst Mort. Gold Bonds ...... 44 | 110 114 
Olev. & Pitta., gen: Mt. Gua. Gold Bde. 44 | 117 123 
Do. Series Н...........,.............ь=.... „ 4$] 120 125 
Colorado Midland ist Mortgage ...... 6 65 70 
Denver and Rio Grande lst Con. Mort. 4 | 102 104 
Do. Imp. Mort. Gold Bonds 5 [10 106 
‘Rast Teun. Cons. Mort. Gold Boudin 5 |115 120 
Erie let Con. Mt. Prior Lien Bonds .... 4 93 13 
Do. Gea. [і -п Gold Coupon Honds... S 75 77 
4 and Harrisburg let Mort. ... 6 109 112 
|Geo., Oar., & N. 1 Mt. 40-yr. Gold Вав. 5 92 97 
Grand Rapids & Ind. Ext. 1st Mt. Bds. Hi 110 115 
Do. Muskegon Division ....... Po 85 10 
Illinois Central, M Bortds ......... зі | 100 105 
Do. Gold Bond 4,4 | 107 109 
Do. Cairo Bridge Gold Bonds .. . 4 101 104 
Do. Gold Bonds of 1953 .................. 105 107 
Do. 2-10 Gen. Mt. Coupon Bonds 1904 4 |100 101 
Lenirh Valley, lst Mt. Gua. Gold Bonds 44 | 112 117 
Loug Island, Gold Dollar Coup. Bonds 5 | 120 125 
Louasville and Nashville Mort, Bonds... 6 | 12: 2b 
Do. Sink. Fd. Bouda S. & N. Alan, ) : lu? Lhe 
Do. 1 Mt. Bus. (N. Orl. & Mob. Div.) 6 | 125 130 
Do. let Mort. Trust Gold Bonds... 5 | 108 110 
Do. Unitied 50-year Gold Bonds ...... 4 97 9 
Manhattan Ооп. Mort. Gold Bonds...... 4 99 101 
Mex. Cent., Lim., Cons. Mt. Gold Bonds 4 711 726 
Do. 1st Cons. Income Bonds .. 15 17 
Mexican National, Ist Mort. Gold Bonds 6 | 105 107 
Do. 2d Mort. Income Bonds, ...... 8 55 9 
Do. 2d Mort. Income Bonds, B. xo 6 des 395 
Do. Matheson's Certs., A and Bis 6 ue vus 
Mich. Сеце. lst Mt. 100- yr. Gold Bonds 3 85 90 
Minneapolis & St. Louis Gold Dol. Bonds 6 | 109 113 
Minn., Sau. S. M. & A. 1st Mt. Gold Вав, 4 | 103 105 
Missouri, Kan., & Texas 1 Mt. Gold Bda. 4 з 85 
Do. 2nd Morteage Gold Bonds ...... 4 68 7 
Mobile & Birm. Mort. Gold Bonds ...... 4 4 52 
Do. Prior Lien Gold Bounda 1945..,... 5 93 96 
Nash., Flor., & Sheff. lst Mort. Bonds. 5 | 107 111 
N.Y.C. & Hud. Hiver Gold Dob. Certs. 4 |105 108 
Do. Gold Extended Deb. Certs ..... . 4 |105 108 
New Y., Lake Erie, & W. 1 Сп. M. Bds. 7 137 152 
Do. let Con. Mort. Fund. Cp. Bds. 7 | 145 150 
N. I., Out., & West. Con. lst Mt. Bonds 5 | 107 112 
Do. Refund. Mort. Gold Bonds ...... 4 | 165 108 
Norfolk & West. Gen. Mort. Gold Ваз. 6 | 130 135 
Do. Improv. and Ext. Bonds ........ 124 128 
Do. Ist Cons. Mort. Gold Cp. Bonda 4 91 93 
Northern Pacitic lst Mortgage Bonds... 6 | 115 120 
Do. Prior Lien Gold Coupon Bonds f 104 105 
Do. Gen. Lien Gold Coupon Bouds... 71 72 
Oregon and California Ist Mort. Bonds 5 96 9 
Oregon КІ, & Nav. Col. Trust Gd. Ваз. 5 225 - 
Panama Subsidy Bonds . . . . . .. O | 103 107 
Pennsylvania Gold Bonds .................. $| 110 11$ 
Do. Equip. Trust Bonds, Series A... 4 | 104 109 
Do. Cons. Mort. Coupon Bonda ...... 110 115 
Pennsylvania Co. lst Mort. Gold Bonds 44 | 115 120 
‘Perkiomen Gold Bouds, 2nd Series 5 90 95 
Pitts., Cl., & Toledo 40- ear Gold Bonds 6 | 103 107 
Read. & Phil. & Read n. Mt. Bends 4 58 39 
Rich. & Dan. Equip. Mort. Gold Bonds 5 95 100 
Rio Grande Juuc. 1 Mt. 50-yr. Gd. Bds. 5 93 103 
Rio Grande West. Ist Mort. Gold Bonds 4 93 96 
iSt, Joseph & Grand Island lst Mt. Bds, 6 $22 m 
St. Louis Bridge lst Mort. Gold Bonds 7 | 133 133 
St. Louis & 3.W. Ist Mt. Gd. Bd. Certs. 4 85 90 
Do. 2 Mt. non-cum. Gd. In. Bd. Cta. . 38 43 
St. Paul, Minn., aud Man. Con. Mort. 4 114 115 
Southern Rly. 1 Con. n Cp. Gd. Вав, 5 | 104 107 
| E. Ten. Reor. Ln. Cp. Gd. Ваз, 4 | 105 109 
89 Pacifio lst Mortgage Bonds... 6 110 115 
Texas and Pacific lst Mort. Gold Bonds 5 | 110 115 
Do. 2nd Mort. Gold Income Bonds... | 45 52 
Union Pacific, lst Mortgage .............. 104 108 
l'Union Pacitic, Linc., and Col. Ist Mort. 5 em тыз 
, Vicka., Shr., & Pac., Prior Lien Mt. Bds 6 | 105 10 
‘Wabash Ist "Mortgage Gold Bonds ...... : 11$ 118 
West Pennsylvania Mort. Gold Bonds... 103 106 
| W. Virg. & Pitts. 1 Mt, 100- yr. Gd. Вав, 5 100 105 
Whi. & Lake Ene 1 Mt. (Мы. Dv.) Q. Pe? 90 95 
Do. Ext. Imp. Mort. Gold Bonds . 80 90 
STERLING BONDS. 
Alabama Great Southern Debentures ... 6 107 liU 
Do. General Mortgage Bonds 5 102 105 
Alab. N.U. Texas & Расійс A Debe. ... 5 105 107 
MAE. ecc S 70 72 
Allegheny Vall. Fun. by Penn. Rail. Со. ... 132 136 
Atlan. lat L. Lines Rnt. Trust Mt. Вада. 4 101 104 
Baitimore and Ошо, 1902................... „6 |115 120 
Do. /// è kno vse ses изаа 133 188 
Do. 1877..................... ne 5 |120 125 
Do; 18933 asco “ — . 4 | 117 122 
[Chicago & Alton Steri. Consold. Mort. 6 | '09 113 
\Che., St. Paul, & К.О. ter. Bonds ..5 | 106 110 
Rast. Rail, of "Mussachusetts Ster. Bds. 6 115 120 
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Do. Bonda r а 168 05 su. — — — Ото RAILWAY OBL 
во 5 i Do. aio of M SIN@ 
Do. w Mortgago Ва A 192 na Do Ter cent. е o. Pref. — Ваһ Continued. enone 
Louisville erling C в... 4 ‚| Do. r cent. A tock 13 100 _ LE 
Do and N g Coup. 112 o. 7 Debe e 1 (100 AW. 
be. Memphis and Or . 5 0 92 "96 B кє Т майга andi CR B Debenture ses 67 63 100 Do. (Sm. to Ai.) As Dus 
xD National, d Obio Div, ist Mt. 7 юги 06 сасе оо . соок Si S2} |100 Do NOn d gente кур 88 101 
А n Bonds... 10 ze nture 6 . n Akont eu . 
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aee kA ооо eee 0 1 4 0 ara atures n o n 
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N. 1 Cent. & — Mrt. Ваз. It} .| Mexican, Due. P M at 4 hio Do 5 per ne 5p AM MEUS 98 191 
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Pitt-hur ading Gen. eds by Pen. В. 31 107 109 as and Rio tock. 12 D , Athens, &c valle), 3 p. . 18% 
М I im Gesvéesdseon see eee Я , Я » per 18 
St, Paul AR Gouneliaville Consol, Mar je |15 10 | o| be. Prot уо рони % 56 150 8 Bonds 98° 88. 
United Alab. Bonds 50 yr. lst Mort. 6 |132 2 Do. Prof ge, F. Af. p. в. я то ш Cabello and V ‚ 4 per cent. Debs. 73 80 
Jnited N, Jeraey Rail. & ба ort. 4 | 108 106 20 [Natal and No true (b Neuf 12 20 Ro aud Valeucia? p.c: Bebe, 80 T 
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SHARES AND | .'° Do. 7 pe of Urugua Li . .. . 1 6} t100 anta Fe & C Bonds 56 124 
hr : St North West A ent, Prete ron im., Ога. 1 + 1} 20 Do. 5рег or. G.S. 7 ре. P 2 
730 NAME k. Do. 6 pie. . 7 pet cont 151 10 e AU у лета. 
) | Alagoas ' С » | Do. 2 st Perpetual nt. Pref. 1 157 Do. 187 п, З per cont . Bouds... 104 
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ji ol 5 per ceut. D x  Puicxs. — РА Do estern of Uru Stock...... 100 162 100 S. W. of alian, piss 5 per cont. 2 14 151 
" Do. gs ps (Chili) 1 Stock d 5 „ | Do. А per cent. lst 1 0 8 Limited. 88 90 100 Taltal, 1 Barq. 33 —G, 3 per cent. 14g 15$ 
10 lara per ient De Bolivia c. 50 52 : Do. per cent. 9nd reference Stock -— 1} eee United ins lat char p.c. Ist Mt. Вав. 12 124 
os аиша os Stock |. | 8 83 20 ае (Su cent 5 el 1$ 17 7 | of Haus 55 я ч 38 
tk. Аг p.c. С агу .. 96 Smyrna 'niture Stock 5 10 | Weate ‚ 9 p.c. Mt, Ваз 101 
gentine G ania e Stk to Aidin) ..| 72 100 'W rn of Fra .| 102 
„ | Do, reat Weste J | Paragua | на 75 WS tem ot Bion. 3 per ce 104 
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ao Bo тые NE. ч} Qa acie o Ge зы 7 10 V rode .. 18 20 
»| Do. 4 . Preference , l o. 6р iraude Do 8 тї...... s» [Lond erpool C н 204 
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T Do. 4 p.c. Conv. n. Preference | EL Ea "s Taltal, Limited ence 3tock di 95 107 50 Do. 2 p.c. New ето оосо 18738 138 137 
labos Apres ы st (nucon) |. lu E Des CH Soe a 3100 10 Mane кз gee 120 135 
eee › в М 4 & 
s Do. Prefere orthern, Lim., rred .. ld "97 5 U о. 5 рег cent aV. $ p.c. Irred СТЕ 23 o& stk Manchester 8 5 ock Leave t... 2 132 
00 Do. 5 pe nce....... Ordin. Er ruguay N . A Irred. D Deb. 103 -y А Do. 3: hip Canal P 131 
„ | Buenos 4 ahd Mort, Deb "B OC ee as 100) © 5 боа Lim., 7 eb. Stock! 117 105 » Milford ^ el Mort. De Shares .. 9 
» Do. 4 and Pacite 7 „Stock 110 ES stk illa Maria & nt. Debentur p.c. Pret. А 119 » |xilwall D ebenture 8 8 Ras . 24 
»| D per cent p. c. P 112 | D Rui e Stock 7 9 дек k 63 1 
‚ |В о. 4 per cent, lal Deb. Stock ref.. 93 95 Т ро" 4 per cent os p.c. Prf. 8I | 91 33 ihi Do. 5 p.c —— eej 25 33 
| pu z yres aud „ е" 190 103 105 wert ad cent, 2d тА Stock 67 ш " D». К p.c. a Nd Pref. ine 13) 2 
Do. per cent. Pref M nlinary -.. 92 Do. 5 ета ...... nture Stock 69 » D : ew 5 p.c. 5 du rif 2. 37 142 
Stk. D M 3 eference Shar 70% 71 10 Weste i er cent P ааваа 3 44 10 IN о. 5 p.c. Pe erp Pref. 1 axes 103 105 
* — „ Proferenoo .... Е Uo 
20 | Buen 4 per cent. 5 Bares. lot 173 . i о Barboni Debentures Lr 15 12 
Stk. Do. Ayres & V eee 144 Е Limited, Shares. 6à 1 orth Met. K eee tock...) 150 155 
) al. tock . 1 15 „Share ; 17 L & Cal (Gal. Gap] 155 
10 Do. 6 эе cent. A Deb, stot o. Pref. "ot 106i ODIT шшш. n ab ead алалы x 5 (Poi Map: jid: 130 18 
T) [pcs Аргы W үр Stec 7 7 Bae AY OPLIGATIONS ОИ И о 
10 eferred rn, Ordinary . 49 ЕСИ — — enturBtoek x. ose 142 z 
Stk. р, 5 рет red Shares Mn nd teree 102 114 100 Alagoas ^ NAME. С 5 ock КЕБА 1148 15 
` 4 per cont, Шо 1 124 HT EO осше Pheng TS CELLANEOUS. —— 
» | Sentral | ure Stock : 134 .. |Arauco, Li andia 5 p.c. Debs, ............ „5 
n Do. ло Limited | 106 107 in Do. 6 1 p.c. Ist Mare e 18 91 VE = i he Name 
»"» Do. рег cent. Debenture toe Brazil Gr« ort; go D . Debs. . 3 20 10 K o-Argentin ` CLONING 
V We rock. 187 00. 100 | Do. 6 p.e. Btorl Мо Stl. Mt De 5 rw istam Kies al. mways, Limited... шс 
„ Do. 6 shia, Limited Stock 1 X 160 || 100 . Bterl, Mort, D Debs. 62 42 10 D „ Deferred Sb. rading Prof. 3i . 
» | Do per cent. Debenture. | 108} 1094 Campoe & eba, Red.| 39 65 E о. Зр.е. Р ares t 12 at 
10 . 5 per ntu es| 4 : . [Contr Cara 39 ‹ Do. rü.PrefoPonée A os 21 13 
Stk dental Uruguay 1 , Debenture Stock "E 2 100 Conde 1 5 51 per cent. 65 " E Belfast Street P ы ле 111 3 
10 |Cer . 5 p.c. Perm rn Extension . 62 64 OU Costa Ri zu 94 per te c. Debs. ` 67 ‚аарцаг 11 DU Ein WAYS ures m 154 
100 ectral Uru . Debentu lon .. 5} 100 Rica 6 p.c ut. Debent ‚| 91 93 9 iGlas ch Street Trau „ te У mM 
Do. 5 guay North re Stock 54 Do. 6 no. lst Mort, ures ... 8; 93 Stk. L gow Tram. away 10% 1 
„„ шешке c.. | 106 108 үрне Ыр TE: iuro Debs 2 в | lasgow Tram, aud Om., Lim, Si pai 120 
a ral Uru Ferm. Deb D810D 34 100 C . 5 per ce е entures 1916 ee ae 108 1 100 D eneral Om um., 81. Е 2 3 
LO Do guay of M `0, Stock 4 ucuta 6 vent. Prior D „ 1916. { 10 t 6 о. 4 per ce а Co., paid 2} s 
21) 3 ў е Perma ontevid 9 „„ 101 por cent. И ebentu s 88 90 Londo eut, Debe Lain. 3% 
ооо о о. текс TED 
109 | Cordaba and Rosario 6p.o. Pref. Shur puc es РЕОН m its 1 | 10 опао Tram: PME V 10 
56 ; Do. 6 557 ids lat ps Shures 31 б 100 595 ptian Dur 3 per cont Ц) Sè p.c. 72 " n ро | рег cent: „лаша и СТЯ 1 2 
i Jordoba [хт eont, Debentaro Stok >. „ Espirito santos чч gout. 5 105 M i6 D s i ane Sect 3 a 10 
о. 5 p. e. № ,9 p.c. Cum eK. 67 ussian 4 .с. Ster. Debs —— 05 10 0 North у ser cent. Deb ‚ Scrip Сосна. 10% 
oo Do. 5 QU. atl n-Cum 2d - lst Pref 7 69 р.о. Nicolai FEM 7 10 |Р к [ecropolt 9 enture Stuc is. s 
os D per cent, D . 2d Pref..... | 40 72 ... |[nter-Oceani i Bonds. 99 "- ruvinetal Jr an Tran K 92 vse 
1 | Do: due Debs poentaro Bak. | 13 10 . * V "R^ 
Jos ne, Db. Stk р N. Sec.) 117 uana (B 9 p. C. da. . Deba.| 104 109) ay Deve Оов ы. 5 
„ . (Cen, № SS € razil) б „Fun. Ital. 196 Do. uture Ti сө.......... е 
8 er Chris., Lam, B Е e n 100 Manila, 6 pe a ПАНК "i 61 » | Do. Wes "Dots 1 W E 1% 
tk. ээ „ Pref., g. 7 p.c 4 , „„ - „э Do. * abe n r 7 
її. net Argentine, Limi e. Fe M 4 I De ene „„ |, aden e ä pem rds 
1 „ Alig) Meanie Bud Bub care Mort Bonds. 110 112 корал, M Pierre | 1ш 105 
M Soi te Delta 54 p абе Bo. А " 100 МАВ 1 i eus os 112 RÀ кшм sir 55 red 112 113 
5 Do ios, Limit c. Cum, Pref vee 7 7 Moy io 6 per er cent. is (ar 100 о 71 ‘rust and А: РЕ оз 
Cu ited, Ordi b Ru : 9 |) 100 zyana (Brazi cent. Debe 100 *. 8.5 p. c. B P 5 23 
Bi | e Western of Br eee. dé od Hoc s (ian — bowi 1а Ws i . Conver ЖОЛЫП i 
o. 6 razil. Li EET 56 100 N , y Russia t2 1 7 t Do ersion aud c fort: Rda. 151 
„ Do 55 Perm. imited . 58 | 100 d atal and No sia, 5 p.c.| 10% vi | 4 b. 0. C Iuveet. (Il. ан. Zt 26 
° p.c. Extensi . Deb. Stock 64 m 00 Nitrat 8 O Vn Cruz B › 107 ” Do. L.& NJ. иш. Pref. 8 paid) 1 26% 
on Deb. 8 k. . 59 f 20 Fort e Railways, Li (Brazil) Bond »| Do. N.W. 34 rock + ц 
tocx...... 78 78 100 N. nom of Pee ш, 5р.с. Me 77 79 „ Do. 19. 4 p.c. 2n Por LT Chg. Prf. 115 117 
DEO CERE den percent co п „„ „ ро. ME Deiorred Charge Stosk 10% 111 
dad pen Brote O as; Bb EYL Do C Un ваго Зоок... 29 ul 
ority Obligams| 94 9 кты, E vL | 8 a 
Sot les |West. Oen 1 e 8 45 
eee. e&t. Cent. nt. ре 5 91 
6 5 p.c. Mt. Вія. 109 
p^ 
26% 
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THE RAILWAY TIMES. 


(Dec. 31, 1898. 


GLASGOW STOCK EXCHANGE. 


RAILWAYS.—ORDINARY STOCKS |RAILWAYS.—PREFERENCE STOCKS| GUARANTEED AND PREFERENCE 
HARES. STOCKS 


AND 8 AND SHARES.—Continued. , WITH LIENS. 

Shr.| Pd. Name. Price. Shr. | Pd. NAME. Price.|| Pd. Name. Price, 

Stk. 100 |Caledonian Railway ........................... 153} Stk. |100 (Great North of Scotland 4 p.c. guar. 9 m Caledonian, 4 p.c. Annuities, Stock ............ 1443 
» 1100 | Do. Preferred Converted.................. p „ 100 S8 K 8 Do. Consolidated guar. 4 р.о. .................. үк 
„ 100 Do. Deferred Converted .................. 5 „% |100 | Do 4р.с., | VVV Eng 100 Do. 4p.c. Annuities, No. 2. ..................... 13t 
оь 1100 | Do, Deferred, No.. . 85/0 || s» 100 pe 4 ре, О. e 131 [100 Glas & 8. West., 4 p.c., 8t. Enoch Stn. Rt.-Ch.| 1121 
„ 100 Do. Deferred, No. ........................ 58/0 | » |100 | Do. Фр.в,1891................................. 128% 100 cr North of Scotland, 4 p.c. Lien ............ 139 

" 100 px 55 1724 100 |Highland, 6 p.c., Perth and Dunkeld Pref. ...| 195 
10 | 10 |Callander and Oban . . . . . . . 6 || „ 1100 ns 6р.с. (do“ 192 100 N orth British, 3 p.c. Cons. Lien .................. 1054 
10 0 9 пен eee 111 „ La he посе рс coe EUM 10 | 
пей and Comrie ................. ЖКУ vis 95 p-c., Class В 33 1 ex 
» 1100 | Do. 4pc ‘Convertible Preference ...... 119 RAILWAYS.—DEBEN TURE 
Stk. 100 Glasgow and South Western Pref. Ord.| 814 „ |100 | Do. 3$ pe. Preference... . . .. 101% STOCKS. 
» |100 | Do. Deferred Ordinnry .................. 671 » 100 North British Consol. 4 p.c., No. 1 140 
» [100 | Do. Deferred ................................. 16 » !100 | Do. do. No. ......... 134 || pa NAXE. Price 
{0 | 10 |Glasgow District Subway 9 „ 100| Do. Monkland Pref. Ord 6 p.. 1974 || — 

Stk. 100 |Great N. of Scot. Pref. Conv. Ord. (3 pc.)} 86 „% 100] Do. Edin. and Glas. 44 p.c. o 1514 100 |Caledonian Railway ............................. 4 | 145} 
„ |100 | Do. Def. Сопу. Ord. ........................ 338 || „ 100 Do 5 pe, 1965 .............................. 1652 100 |Callander and Oban .. . 4 | 140 
„ 1100 | Do. Deferred, No. la ..................... EN „ 100] Do. 5 p.c, 1874, сопу. ..................... 1674 [1100 |Cathoart Distri 4 | 1414 
|100 | Do. Deferred, No. 2 . 10 „ 1100 | Do. 4} pe, 1875 .............................. 151% 100 Forth-bridgngnee 44 4 | 1414 

„ 100] Do. 4 po, 1875, conv. / . . 162 100 Glasgow and South Western... . 4 | 1458 
» |100 Higbland .......................................... 70 1100 | Do. 5 pe, 1879, conv. ..................... 1614 100 |Great North of Bootland........................ 4 |14 

10 | 10 |Kilsyth and Bonnybridge ..................... 83/3 || ,, 1100 | Do. P-C., 1884, сору. ..................... 1371 |100 |Highland ...................... . 41141 
10 | 10 Lanarkshire and Ayrshire..................... 154 » |100 | Do. 4 pe, 1888, conr. ..................... 10071. / Ä w a UE FRAN RSV e RES 4 |1441 
10 | 10 Lanarkshire and Dumbartonshire ......... 18} || » 100] Do. 4 pc., 1890, oon . 1 100 |Kilsyth and Bonnybridge ..................... 4 | 130 

Stk. 100 |North British Ordinary ........................ 45511 100 | Do. A po, 1891 ........... peas S ARE SIE «| 1312 |[100 Lanarkshire and Ayrshire A .................. 4 141 
» 100| Do. Ordinary Prefereuce, 8 per cent. 91} s» 100 Do. 4 p.c, 1892, oon . 1844 |100| Do. B. . 3 ĩᷣͤ СКЕЛЕТ 2 4 | 143 

————̃ — —— —— „, 11001 ро 4 pre, 1897, сопу. ............ . . 1941 1100 | Do e desea ek aede 4 | 42 

RAILWAYS.—PREFERENCE STOCKS 100 | Lanarkshire and Dumbartonshire ......... 4 | 1413 

А 100 North British ...... .....................- . . .. 9 | 108 
AND SHARES. LEASED AND GUARANTEED 100 West Highland . . . . . . .. . . . . . .... 3 | 10 
l (SEPARATE) STOCKS. 100 Clyde Navigation, Funded Debt. 4 | 119% 
Shr. | Pd. NAME. Price. 
NE 105 Caled == бон. ETI Rot — Toy hr. Ра. NAME. Price|| MISCELLANEOUS SECURITIES. 
» |1001 Do do. NO. 2. 1394 || 25 | 25 Arbroath and Forfar (6 p.c. for year 48 А 
„ 1100 | Do. Consolidated 5 p.o., 1878 ........... 172? || 10 | :0 Ayr and Maybole, 2 ee а ae PN 234 3 Pd. Хаме. Price 
» |100| Do. 4p.c. Conv. Preference, 1884 ...... 139 [Stk. 100 |Edinburgh and Bathgate, 5 po 175¢ | 9| 8 Glasgow Tramway aud Omnibus, Lim.| 70:0 
„ |100 | Do. 4p.c. Conv. Preference, 1887 ...... 148 Stk. E Railway Investment Co., Lim. Prefd. ...| 114 
10 | 10 |Callander and Oban 4} p.c. .................. 14 || ,, [100 Forth Bridge 4 p.e. ............................... 139} 100 | Do ferred ... | | 
Stx. 100 Glasgow and South Western 4 p.c. guar.| 143 „ 100 Forth and Clyde Junotion..................... 219 ish W Pi 8 12 
10 | 10 |Scottis agon, Lim. ........................... 
»» 100 po 158 а a "Eua 128 ib 100 ро үре BVV na Stk. 1100 Shotts Iron ds 
" c. Preference No. ............... о. o i e 
, |100 | Do. 4 p.c. Preferenoe, 1888 5. 1334 || 10 | 10 | Do. вро’ redeemabis 1р S eed Сошрацу ы! Боопапа Шш. a 
|100 | Do 4p.c. Preference, 1891 ............... 138} [Stk. 100 |Portpatrick and Wig., guar. 3k p.o. ...... 1214 
›„ |100 | Do. 4 p.c. Preference, 1894 .. . . .. 1384 || „ [100 Solwa Railway Annuities Stock, 3 р.с. 1044 || NoTE.—e Ranks with ordinary for excess over 3 per 
10 | 10 Glas. Dist. Sub. 4 p.c. Non-Cum. Red. Pref.) 104 100 est Highland. SP ern! 1044 |'cent.; No. 2 for excess over 5 per cent. 


DUBLI N STOCK EXCHANGE. 


RAILWAYS.—ORDINARY STOCKS 
AND SHARES. RAILWAYS.—GUARANTEED. 
Bhr.| Pd. NAME. Price. |Shr.| Pd. NAME. Price 
Stk. 100 |Beitast and County Po WV . 1624 Stk. 100 Belfast and County Down, 5 p.. 170 
„ 100 Belfast and Northern Counties ............ 156 " 5 85 Bandon, and South Coast, 51 p.c. i 
oo о. .. - 
„ 1100 Cork, Bandon, and South Coast Ordin 73 » |100 |Dublin, Wicklow; and Wexford, 6 p.c. ...| 162 
ary P 
10 m PUE ropas. and Passage i „ 1100 | Do. City of Dublin Junction, 4 p. c. . 112 
ork and Macroom .............................. 
10 ОВЕ si 100 п! Northern (Ireland), Cons. 4 p.. y 
10 | Donegal f., PN vv e vn roe er Е 00 |Great Southern and Western, 4 p.c. ......| 14 
Btk.|100 Dublin, Wicklow, and Wexford ............ 33 д 100 [Midland Grent Мел, Rent-charge, 4 p.c. 137 
„ |100 Grent Northern (Ireland) 1764 
100 |Great Southern and Western 1344 RAILW AYS.—BARONIAL 
„ 1100 Midland Great Western q 1024 GUARANTEED. 
35 100 шшш and Central Ireland 8 15 IN PERPETUITY UNDER АСТ 1883. — — 
aterfor imerick, and Western ...... 50 (m 
10 | 10 10 | 10 !Waterford'and Тгашоге..................... Lore * |/shr/ Pa — FINE -— cass 
za 10 | 10 Athenry & Tuam Ext. to C'morris, 4 pe 124, 
RAILWAYS. PREFERENCE STOCKS| $| $ Вешала Timol Jong 1e H. 55 h. 
AND 8 S imol. an ac, Ex s Ope 
DIVIDENDS CONTINGENT ON THE PROFITS OF EACH 5 : Cavan tel т v dg 7 DE Ris RI., 5 p.c. 71 
SEPARATE YEAR. avan, Leit t. ВІ m., 5 4 
Bhr Pa. Naur Price y v Clogher Valley ДАЦКЫ, yv ces 153 
кы . ork and Muskerry Light Hy., 5 p.c. 71 
"S n uu P UT 133 10 | 10 |Donegal, 5 pre. . . .... f. . 3s 
9 *&4950995a0590084909009*295»99208292*98bP909909809 8 - 
„ |100 ! Belfast and Northern Counties, 4 pa 185 2 Е" ind ааа d Ron = i5 
"T 100 Do. 3 pe W "T 26 TP PT 1 10 Mitchel. & Fermoy Lt. Rail., 5 p.c. EA 154° 
7 " ‘Cork, , Bandon, & S. Coast—W. Cork, 4 p.c. us, 10 | 10 South Clare Railway, 4 p.c. ..... ee 1x 
1 o. Kinsale, $ p.e. ........................... ll 
10 in оса агр а - таан, red. 4 p.c. is} 10 10 5 Lond тре Western, 4 pec riu 
| r 1] 1 [West Carbery Trams & Lt. Ris., 5 pc... | 30/0 
10 10 Derry Central A, 5 p.c, ........................ . || 10 { 10 Cork, Bandon, and S. C.—Bantry, 5 pe vi 
10 10 |Donegal, Irred. Pref., ^ SF 10 | 10 Derry Central B, Covnty чч,» $pc..| ... 
Stk. 100 Dublin, Wicklow, & Wexford, 1860, 5 p 115 || 10 10 Do. London бов. Guard, 5 p.o. . 
„ 100 j о. 5 р.с,1864.............................. 90 [Stk. 100 jIlen Valley 5 p. ................................ 
„ 100| Do. 5 р.с‚1865.............................. | ааа 
100 Do. 1879 5 рй оер нна 45 
: 00| pe % 37} | RAILWAYS.—DEBENTURE STOCKS. 
s» 100 Great Northern (Ireland), Cons. 4 p.c....| 139 || pq. NAME. Price 
ji 505 Midland Great Western, 5 p.c. ............... 166 m ншы and County Dow... 4 | 140 
ss 100 Do. &р.с........................... ере самата 136 100 i ро dn e $ FFF : 104 
elfast and Northern ounties ............ 138 
s 100 | Waterford and Central Ireland, 6 p.c. ...| ... 
100 |Waterford, Lim., and West., 4 po. 1233 [100 Cork, Bandon, and South Coast 44 ; 
» 1100 | Do. 31 p.c, Perpetual .. .................. 994 100 ро 4 vee 
25 25 Do. 53 p. C., 1873... . . 43} 100] Do. Bantry Extension 5 е 
25 25 Do 5 P.., 1873 .. ... .... . 100 Cork, Blackrock, ano Passage 4 |119 
10 | | 10 jWaterford and Tramore 5 p.c. ........... .. 14100 Cork апа Macroom .............................. 4 — 


RAILW AYS. R STOCKS. 


Continued. 

Pd NAME. Price. 
100 Donegal. VJ 8 5 — 
Ir... ae seoan siiras nevien 4 € 
100 Dublin and Kingstown ........................ ж | .. 
100 Dublin and Wicklow . 22 4 | 119% 
ROO A! Do cerco at | 1204 
100: //. costa cectstantane ss 4| 2 
100 | Do. (under Act 1894) ........................ 4 | 117 
100 | Do City of Dublin Junction ............ 4 si 
100 Great Northern (Ireland) Consolidated... 4 | 14] 
100 Great Southern and Western ............... 4 | 1413 
100 |Llem Valley ............................ e! e. & | 109 
100 Midland Great Western 4 | 158$ 
ЗОТ e s ost rut creo 8 41 | 145 
100] hh 8 44 | 154 
100 | Waterford and Central Ireland ............ 3 991 
100 |Waterford, Limerick, and Western ...... 4 | 131 
100 OR Do tru d КЫ ЗАН 44 2 
100 ooo ³oOAſ аЙ заа j 
100] Do stats 44 | 140 

LINES LEASED AT FIXED 
RENTALS. 
Shr.| Pd. NAME. Price. 
Stk. 100 Dublin and Kingstown, H po c e . | 297 
MISCELLANEOUS SECURITIES. 

Shr. Pd. NAME. Price 
50 | 50 British and lrish Steam Packet, Lim.. 20i 
10 | 10 Belfast Street Tramway s lei 
Stk. 100 City of Dublin Steam Packet 6-1 
50 50 Dub. and L qoot Steamship Bldg., Lim.| 76 
50 | 50 Dublin and w Steam Packet ...... zi 
100 100 | Do 54 p.c Debentures .................... ВРА 
20 | 20 | Do. 4 po Debentures ..................... 19 
10 | 10 Dublin and Lucan Steam Tram., Lim. 5 
10 | 10 Dublin United Trams, 1896, Lim., Ord. 21 
10 | 10 | Do 6 per cent. Preference Share. 18 
100 |100 | Do. 31 per cent. Debent uro ...... 108 
10 | 10 'Dundalk and Newry Steam Packet, Lim.“ 4 

NoTE.—c Leased to Dublin, Wicklow, and Wexford 
at 36,0001. a year, which generally pays 94 p.c. dividend. 


Dec. 81, 1898.] THE RAILWAY "TIMES. 849 
= | 
PROVINCIAL STOCK EXCHANGES s| 
Bhr.| Pd. NAME. Prices.  ||Shr.| Pd. Name. Price. hr. ] Pd. Name. | Pricz. 
— — Әтине й ——| ——— ине 
ABERDEEN. BRISTOL.—(Continued.) MANCHESTER. 
Aberdeen & Glasg. Shipping Co., L. à t | 10 | 8 Bristol & 8. Wales Ry. Wag Co., L| 5 8 Continued. 

10 10 Aberdeen District Tramways ...... 888 20 | 10 Bristol Wagon Works, Limited.. 15} 16} [Stk. 100 Cambrian No. 1,4р.с. Preference, 67 70 
là 1 Aberdeen, Newestl., & Hull Stm., L.] 214 29{ 20 2] Do ....................................... 2 2} „ |100 | Do No. N: 31 34 
1$! 11 Aberdeen Steam Navigation 11 s 20|10| Do. 5 percent. Preference . . 15} 103 „ 100] Do. No. 3, d 17 2% 
81 24/Adam Steamship, Limited. . . ... 1 2 7| 7 |Gloucester Wagon Co., Limited pt 1 „ 100 | Do Wend, do. суы Б 10 
6| Si|Grampian 3 Limited ET 7 Do Ae T EET 4 b „ 100 ‘Cleator & Workington, 1883, 4 p.c. 106 108 
14] 18|N. of Scot. & Ork. & Shet. Stm. Nav.] 3 93} 6| 6 [Western Wagon & Property, Lim.] 10) 104 „ |100 |Furness Consolidated guar. 4 p.c. 133 134 

6| 1| Do. М№өж................................. là 11 „ 1100 Do. Consolidated 4 p. c... . | 128 129 

100 A, 1881, $ Po 26 1: 

Т » y 20025, 

BIRMINGHAM. stl. 100 {Alexandra (Newport) Dock A......{ 198 198 . 100 |, Do. Bi 1883, 4 pe .. | n3 105 

Bri „ |100 |Great Oentral gua. 5 p.c. ............4 161 

Stk. 100 Birmingham Canal 133 138 || 10 10 Bristol Steam Nav., а. орош. 1. 198 || 7 (00 | Do. Sth. Yka Rent-charge4pc. 181 138 

D 4 P Deb. Stock эё 134 137 10 10 Bristol Tramwa 8 and Carr., . 21$ 23 100 Lanc. and Yorks. min. d p.c 1885 168 178 

100 |100 Coventry Canal... 210 225 81010 29, 4 Р.о, Debenture Stock......| 120 121 H {0 | 10 |Old., Ash.,& Guide Bridge, Фр.о. 16b ie: 

E^ psi 5 Vise: 99 8 5 бебек M 2191 6 6 Imperial теат Ord eae T wos TA Stk.|100 Southport & Ches. Lines Ex. 24 р.с. 22 25 
roitwich Junction Canal (e) d ed i : 

Stk. 100 SharpnessN.Dks.&Glouc.&Bir.N.| 133 144 | 10 | 10 | Do. 6 per cent, Preference ...... 15 154 | 10 | 10 [Manchester Ship Canal, Ordinary 38/8 37/0 

" 100 ps : рс. пешае 2 n? mn 10 10 d oe 5 p.c. Preference ch us 

c. Pr псе А .........| 129 134 | | |  азттағттгтлтг | | || 85 85 [Rochdale Canal. 
i 100 Do. 5t ре Preference B nue 120 125 EDINBURGH. 3tk|100 | Do. Зі рег cent. Deb. Stock . 1064 107% 
c. ference С ......... : А 

„ [100 Staffordshire and Worst. Canal 73 77 3| 3 |Edinburgh Street Tramways ...... 21 20 1 371) 23i Andrew Knowles and Sons, Lim.] 111 12 

„ 1100 | Do. 4 p. c. Debenture 126 130 10 | 10 [Scottish Wagon Co., Lim 124 12 100 100 Do Mortgage Debentures ...... 101 108 
1434/1434 Stourbridge Navigation 68 72 10| 4| De Net 4} У || 60 | 56 Ashbury Rail Carr. & Iron, Lim.. 38 37 
100 [100 |Warwick and Birmingham Сапа]! 62 66 50 | 50 [Scottish Wharf Co., Lim 531 11 | 6%) Do. М№еж................................. 4} 4} 
100 |100 Warwick and Napton Canal. 3 231 з 2 к Vale veh Iron, & Coal, Ld. el 5 

mm LEEDS. 624) 621 Nantyglo & Blaina, Ld., “ Pref."| 93 95 

10 | 10 |Birm. Rail Car. and Wagon, Lim.| 16} 17} 

10| 4| Do. Second Issue 6 6 stk. 100 |East Lincoln, 6 per cent. (GN... 203 208 r ee Goat om Bl ee ane 

10 | 10 Do. 6 p.c. Preterence ette 141 153 5 100 Leeds, Brad., & al., 6 p.c. (G. .) 207 211 10 | 10 [Sh Ste rt and Co. Lim. 11 12 
| - 5 olin, o Со» Lim. .. n 11 с 10 3 10 5 — 142 145 nl 7 8 Inn aud Coal Lim. A 24 3 

. Sper cent. Preference k. t Ry. (d)... " , , 

7 | 7 Gloucester Wagon, Limited ...... % 1 SUELE спал гаш Ну (d) Stk. 100 Do. B. . $$ 56 

i| Do ... „FVV 15 12] Henry Briggs, Son, & Co, Lim, A| 172 181 Plaste 

5| 5 Metrop. Rail. Car and Wag, Lim. 14} 17, 15 в Da B.. 500 . Oo, Ein. AL 121 121 e 

20 | 10 [Midland Rail. Car. and Wag., Lim. " 14i ||Stk.|100 Leeds and Liverpool Canal ......... 61 68 19 40 ane ester Carr. and Tra alae . 

20 1| Do. 6 c. Preferenee 1 „ 100 Do. 3 рег cent. Debeutures ..| 117 120 i EA De gc ce iu 33» 16 
41% Do Gpe Preference Ташы fF f id 2 Yorkshire Wagon Co, Lin. 2t * 10 | 10 O dh m. Ashton, K Hyde Kies. Gr.“ loi 10 

Я erence............... ? . . . . 
20 Union Rolli i 0 10 | 10 | Do. Spe. Cum. Pre . 10 1 
20 2) Do. Pref. 6 . M и Ч. 10 | 10 Snowdon Mountain Tramroad...... 7 8. 
NN LIVERPOOL. 5| 5 |Southport Tramway 6% 7% 
5| 5 |Birming. & Aston Tramways, Lim.] 8 g} [Stk. 100 |Cockermouth, Keswick & Pen. Ry.| 120 125 
10 | 10 Birmingham and Midland Tine: 6i 71 „ |100 |Furness Railwa MMC nase quae 751 76} NEWCASTLE-ON- 
855 Birmi f 5| 5 [Isle of Man Railway 6ł 6{ 

5| 5 j|Ciycf Birmingham Tramways...| 6% n Li 1 ad 10 1 TYNE 
5| 5| Do. 5 per cent. Preference 5 51 || 10 A Маку. OT а Ra — 168 1 ot * 

100 100 Do. 4 per cent. Debentures $e id 103 104 Stk. 10 ary port ап E Car e Railway dd 270 H ti 8 1 Co Lim 9 S 
Dud] d Stour. Steam Tram " 20 | 20 |Mersey Railway . ... . . . . . . i i| 73] 7} Barrow Hematite Steel Co., А i 
е остар т m B 20 | 20 West hire Rail 1 1} 74| 7} Do. 6 ‘ent. Preference 8 8} 
5| 5 untae Metal Co., Lim. ............ 71 8 певане ау: | 36 EL Fo [айрыш and Co., Lim. 17} 18 
s . Lim. 
6 | 6 |North Staffordshire Tramways "| 4 Sl kx. 100 Furness4p.. Debonture Stook ..|138 140 20 12 Do. cc ctc sb 20 
10 | 10 [Nottingham and District Trams. E » ia ivorpool Overhead, 4 p.c. Mt. Deb 108 110 § 20 20 Do. 5 percent. Preference . ... 24t 25} 
mt N ‹ nd 35 ersey 5 p.c. Debenture Stock ..| 55 65 10 | 74|Consett Iron Company, Limited.. . 32} 321 

10 | 10 асое Nut and. Bolt Co: Limited » Er 100| D Debenture Stock. 20 23 5 Do. 8 per cent. Preference lo 2114 

10 | 10 | Do. 5 per cent. Preference 141 14 || " 100 lw mM d uture Stock ... 5 Earls Shipbuildi 5 11 1 
7 | 4 Patent Shaft & Axletree Co., Lm.“ 4 4} is es Cas 5 p.c. Deb. Stock ids 5| 5 Karle's р ng, Lim t 
64) 64) Do. 5 p.c. Preference .... .. 5p 6 10 | 10 Gateshead and District Tramways| 44 4; 

T 100 1 c. шас КЕКТЕ 133 133 50 50 6 Do: ре шше К ere 1 10 
1 C. a orks. £j p.c. Min. Pref.| 168 173 15 | 15 ег'в Shipbuilding, Lim. *. 18 c 
BRISTOL. i ш plua Da Ве lu 10 
. 1} 1 Sir W. G. Armstrong and Co., Lim.] 71:6 72 6 
Stk. 100 Barry Dock and Railway ............ 260 265 || ,, 1100 |Furness 4 p.c. Consolidated Pref... 129 131 5| 5 | Do. $percent, Preference .. . 61 6} 
s |100 | Do. Preferred ........................ 121 123 100 | Do. A,4percent. .................. 127 129 27 2*|Tees-side Iron and Engine, Lim. és 
" 2 2 

» [100] Do Deferred ........................ 142 144 „ 1100 | Do. B,4percent. .................. 123 128 20 | 14 Tyne Steam Shipping, Lim 171 177 

„ |100 Bridg water —Ó 35 40 5 | 5 [Isle of Man 5 per cent. Preference Hi 6$ 

„ |100 Cardiff Preferred Ordinary. 111 113 [10 10 Liverpool Overhead, 5 per cent. 141 15} 

‚ 1100 |N ent h and Br econ. 2 4 [Stk. 100 |Mersey 5 p.c. Perpetual Preference] 4 6 SHEFFIELD. 

10 10 Port Talbot a EE — A " 10 | 10 |West Lancashire 5 p.c. lat Pref. ..| 1 1} 

ondda and Swansea Bay i 
st 100 [Rhymney imei. RE EE Birkenhead, 4 per omnt... 143 145 (Stk. 100 Shefeld and Rotherham Rail. (d)) . 
o. Pref. Ordinary, 4 per cent.| 1: 1 100 о. с cent. Preference ...| 158 161 T ii 

ү 100 | Do. Deferred Ordinary . . 140 145 а 100 |East апо вне, 6 рег ent.. 203 907 8 : 15 NEIGE ы 7 31 

Eod 100 MN oe Monmouth Railway saves 78k 751 50 50 Northern and Eastern, 5 per cent.| 85 87 20 5 [North Central Wasen og A, P, 8} af 
a 6!!! . : А а аа аы ааа 

100 100 |Carrizal and Cerro Blanoo Ry. .. 28 30 ЮЖ] 3| Do Зее | 3» 8j 

VAOS орар пасиву олц ае 1b 19b 20 1| ро. 4th Issue . Hoi 

Stk. 100 Barry, 5 pc. lat Preference ......... 166 168 | 20 | 20 |Coquimbo Railway 5t 6 10 а lyorkshire Wagon Co. Lim $ 3 
„ |100 4 p.c Preference . . .. 135 137 100 [100 |Tongoy Railway.. 11 12 ae ROR ORT datus 

„ 1100 Brees auc oye lst Pref. ...... 85 90 — 
100 Do. Zn reference ............... 45 90 61 60 British & Eastern Shi ping Co., L. 3} 3% ‘ 

5 100 |Bridgwater, 4} per cent. ............{ 181 1368 || 10 | 74 British Shipowners, Dim. ^... . 3} 3 Sos OA лын. EE ase al 

„ |100 | Neath and Brecon .............. esses 4 6 124| 124|Callao Dock Co., Lim 11 2 5 5| DA. Уил cout Росо 61 ét 

10 | 10 |&heond?à and Swansea Bay, 5p.c.| 11} 11i l| 1 Isle of Man Elec. Power & Trams.| 1} 1 20 15 John Brown and G^ Lim: » 214 211 

Stk. 100 |ithymney, $ per cent. 130 135 11 1 Du. 6 per cent, Preference ...... li lj 10 |10| Do. 5 pe. Ргеїегепсе е 121 121 

20 20 Ross and Mon. 6 per cent. Pref. ...| 414 421 51 3 Lancaster Shipowners. Lim S 20 | 20 Newton Chambers said Co... Lim: 211 21 
Stk. 100 |3evern and Wye, &c.,4 per cent. 44 sis 5| 5 |Liverpool Steam Tug Co., Lim. .. i 1 20 20 Do. 6 per cent Роос 224 22 

25 | 25 |Pacific Steam Navigation, Lim. .] 233 23] 100 1190 | Do. 4j per cent. Debs., 1899 95 100 
120 bn шише Ж E . m 12 25 | 20 [West India & Pacto аш, Lim | 5t $ : " iE 
0 [Vale o amor gan 2 10 | 10 |Wigun Coal an n, Limited. 7 t ; 
Stk. 100 West Cornwall 5 per ont. lv 17% ¼ 10 {| Do. . .. o Im Mods a 

vo 1100 | West Somerset ........................... 93 95 | 1 v Do. Oates UMOR RM E $0 96 

660 'eley 1 апа Iron, Lim., A...| 93 94 
100 | Alexandra (Newport) Dock, 4 p.c.| 126 128 100 | бо ‘Staveley Coa , „ 

„ [100 | “ardiff 3 percent. Deb. ... ... lol 103 MANCHESTER. 100 % | Do. . l} ш 

„ |100 Devon & Somer. А 6 percent. Deb.| 98 100 | 10 ч, De FT ist 16 

» |100 De. В,Мө=......................... 34 38 |80100 [Cambrian No. 1 Ordinary Inl Bec] 3 6 20 20 Do: 5 per cent. Preference . . 28 231 

„ |100 Bo. O, Neg. „ 8 10 » [100 | Do. Coast Section .................. 3 6 101 Vickers. Sons and Co. Limited... "m 41 

s 100 [Min- Walen A, 44 per cent 129 133 „ |100 |Cleator and Workington 78 75 tk 100 | Do. ber cent Proferred set 1994 130 

„ |100 edid Tu р a 3535 ii 82 „ |100 оноро and е. Lines Exten. et 8 50 30 Wan boas and Sons. Limited ... 324 33 

100 |Neath and Brecon Ist, 4 per cent. 126 10 | 10 [Wrexnam an esmere ............ 9 | 55 Ez x 
„ 100 Do. A 1, 4per cent. 115 118 25 15 ‘Yorkshire Engine Co., Limited .. 28} 28{ 
A 10 Dx B . SLE аы 10 . 100 N i ne =e pos 117 re Notes.—(a) Leased to G. w. R Co. at 5 per cent. (b) 
1 i Fenk: с. 0. P — W. . А 

= 100 Rhondda and жеңең Вау, 4 p.c.| 124. 126 #@ 100 | Do. 4 De do. См... 118 120 j|Guar. ХІ. per share by Sharpness, &c, Co. (c) Guar, Il. 

s» |100 Som. & Dor. 5 p.c. Deb. No. 1 . . . 85 „ 100 Do. 4p.c. do. D... ies 107 [рег share (less 6d. for expenses) by Sharpness, &c., Оо, 

» 1100 | Do. Extension, 5р. с. Debenture sue » |100 |Cleator and Workington, 3} pc. ..| 114 117 d, Leased to Midland Railway Co. at 6 p.c. per annum, 

» |100 | Do. Мо. 2, 5 peroent. ............ бев „ |100 |Southp't & Ches. Lines 3 p.c. Deb. 100 103 fe) Late Scotswood, Беш, че M sie Hai vay 

% |100 | Do. Мо. 2, 2% per cent. ............ гаг „ 100 |Мгех., Mold, & C. Quay, 4p.c. Deb.| 112 115 |І. Ordinary Shares. Пион ог iE bs yearn, 

„ |100 | Do. No. 3, 4 per dent sis „„ |100 | Do. B Debentures, 4 per сеш.) 98 103 |сепі.; the next two years, 2 per cent.; for the succes ding 

„ |100 Vale of Glamorgan, 3 ver cent.. 100 102 » |100| Do. O Debentures, 4 per vent, 96 98 two уеага, 3 per cent., and thenoeforward 31 per cent. 

s» 1100 [Wye Valley, 5 per cent., 1875 ...... 158 160 „ 1100 | Wrexham and Ellesmere, 4 p.c. ...1 120 195 per annum in perpetuity. 
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Metropolitan District. 


Barry. Great Southern and Western. 
Week ending Dec. 21 1898, 1897. eek ending Dec. 23. 1898. 1897. eek ending Dec. 25. 8. e 

gers, &c. 5 р ... séi Passengers, EC. .................. 49,665 £9,400 | Passengers, & - - 

D € „6 „„ „ „6 66 „%%% „%% „%%% eee eee Goods, &c. -s9924990909€99 e09o0e9009009600€ 7,866 5.978 Goods, &c. «99069500049 **20990009000909 eee 06 
Total for week | £12,468 48, 365 Total for week ............... £17,531 | £15,378 Total for week ............. £8,104 £7,590 
Aggregate for 26 weeks. £150,361 £207,041 Aggregate for 25 weeks .. 2406. 188 £445,108 - Aggregate for 25 weeks £186,411 £196,985 

Miles open . . . . . .. .. .. .. si 31 Miles open . . . .... . .... 659 503 Miles open.. енне — 
Increase this week, £1,103 Decrease 26 weeks, £26,580 Increase this week, £2,153 Increase 25 weeks, £21,020 | Increase this week, £214 Decrease 25 weeks, £ £10,574 

Belfast and Northern Counties. Great Western. E © 5 Midland. — 

Week ending Dec. 28. 1898. 1897. Wee ending Dec. 25. 1898, a 1897. eek ending Dec. 25. 1898. e : 
Passengers, &c. E асаре "——À £2,609 3.117 f Passengers, &c. ..................| 116,640 £110,590 | Passengers, &c. ..................| £81,081 £71,555 
Goods, &. . .. .. .. . . 2,832 2,44» | Goods, &с...........................| 98,780 83,940 | Goods, &c.............. 9 . . .. | 189,909 | — 137,308 — 

Total for week.. 25, 1 , — £56,006 Total for week ............. . £215,370 ү £194,530 Total for week ............... £220,990 | 2904.853 

Aggi egate 101 25 weeks о 2152,01 | £150,001 Aggregate for 25 weeks ... 24,920,770 5, 014,240 Aggregate for 26 weeks .. 25, 279. 760 25,122,375 
Miles open :......................... 212 312 [Miles open. . . . .. . . .. 2.500 [ 2,575} Miles ореп.................... өөө сіз | 13588 
Decrease this week, . £500 — _ Increase 2 25 weeks, £2,007 _-{Increase chis week, £20,840 Decrease 25 weeks, £84,470 | Increase this week, £16, 127 Increuse 26 weeks, . £157,385 

Caledonian. Highland. Midland Great Western of Ireland... 

Week ending Dec. 25. 1898. 4 1897. | Week ending Dec. 25. 777 1888. a 1897. Week ending Dec. 23. 1893. Dr. 
Passengers, & . * . &20,308 £25,359 | Paaseugera, K. wane £4,610 £4,501 J Passengers, &c. ..... TUR £6,275 £6,171 
Goods, S. ee este esse, 33,545 f 49327 Goods. &с............................ 4.025 3,657 Goods, &с,................. € 5,639 5.248 

Total for week .............. 475.013 1472.86 Total for week ............... 18.635 £8,158 Total for week ............... £11,914 | £11,419 _ 

Aggregate for 21 weeks . EI, 658.95 |£1,597,112 - Aggregate for 17 weeks . £109,591 | £160,436 | Aggregate for 25 weeks o | 4975,81 | £275,992 — 
Miles open . . . . . . NETT i 8513 Miles ореп........................... | 4 | 49 Milles open .... . · . . 533 538 


Iucrease chis week, £495 Increase 25 weeks, £1,850 
North British. 


Increase this week, £477 Increase 17 weeks, £3,125 
Hull and Barnsley. 


Increase this Weck, CU, 27 increase 21 weeks, 455,743 
Cambrian. 


Week ending Dec. 25. 1898. 41807. ~ Week ending Dec. 25. 1898. a 1897. Week ending Dec. 25 1898. a 1897. 
Passengers, ёс. .................... 42,100 4 1.968 Passengers, Ke. sate v с Passengers, K ds £22,470 £20,580 
Goods, &C C.... Кора ee hes т 2.211 К 2,007 Е Goods, «c FC 28 s. Goods, & 59565 26 60% %%%%%„%„%„%„6„ 2 53,2468 50,452 

Total for week . 44.314 £3,975 Total for week 27,919 26,437 Total for week ............... £75,716 71.032 

Aggregate fur 20 weeks o 4158.55 4152,58 Aggregate for 25 weeks ... £212,104 _ £179,483 Aggregate for 21 weeks ... £1, 675,268 £1,605,013 — 
Miles open... 250 250 Miles open |. 66d 664 | Milesopen........................... 1,245} | 1,2301 


Iucrease this week, & 24. 681 Increase 21 weeks, 469,650 


Increase this week, £339 increase for 26 weeks, £6,037 lucrease this week, 21,455 | [ucrease í 25 25 weeks, _ £33, 232 


Furn ess. Lancashire and Yorkshire. | North Eastern. 
Week ending Dec. 25. 1808. 1897. Week endiug Dec. 25, 1898. a 1897. Weck ending Dec. 24. 1898. « 1597. 
Passengers, бс. .................... &2,168 41.841 | Passengers, &ͥ6kõ . 439,665 486,661 | Passengers, &с. .............. es| £52,498 £44,437 
Ouds, eee уада __ 0,000 6,189 | Goods, 4 eee 51.614 51,661 Goods, & ——— —ͤ—9. . . 120, 165 ⁶ — 113,118 — 
Total for week £8,708 47,980 Total for weeeeekkk 204,279 | 488,322 Total for week ............... £172,053 £157,555 
Aggregate fo: 25 weeks .. £250,841 4235, Aggregate for 25 weeks . 2, 584,20 | £2,487,004 Aggregate for 25 weeks . £4,195,469 T3, 980,205 
Miles open 139 139 Miles Open .......................... 550% 55515 [Niles open . .... . . . . .. . 1,6184 1,9971 


Increase this week, £15,0 058 Increase 25 weeks, £212,264 
North London. 


Increase this week, £5,957 _ Increase 25 weeks, £97,245 
London Brighton and South Coast. 


Increase this week, £783 — increase 25 weeks, £14,785 


Week ending Dec. 24. , — 1598. m a 1807. (| Week ending Dec. 24. 1808.) a 1897. Weekending Dec. 25. 1898. a 1897. 
Passengers, ce. ꝗ . £10,803 , 410,487 Passengers, xe . £45,426 £40,770 Passeugers, Kea. . | £6,000 £5,072 
Goods, KG eere 13,450 ! — 16,490 Gouda, & — uU RN 16,881 14,114 Goods, kk . 8.699 2. 80 

Total for week ............... £29,273 426,977 Total for week ............... — £00,307 | 04,884 Total for week . . ...... . . . . . £9,699 £8,521 
Aggregato for 21 weeks . ] £660,320 | £633,050 _ Aggregate for 26 weeks . 21,549,567 | £1,455,810 Aggregate for 25 weeks. £241,220 £237,674 — 
Miles open. 393% 393} Miles open 4764 768 Miles open......................... ы ix 


Increase this week, £2,206 Increase 21 weeks, £27,270 
Great Central. 


Iucrease this week, £5,423 _ increase 26 weeks, £60,757 
London Chatham and Dover. 


Iucrease this week, EI, 178 Increase 25 weeks, & 43,516 
| North Staffordshire. 


— Week ending Dec. 25 pd a 1897. Week ending Dec. 25. 1898. a 1897. Week ending Dec. 25. 1698, — , 1897. 
Passengers, C E. £10,468 | Passengers, Ke £26,201 £24,974 | Passengers, & pies £5,418 43.972 
Gouds, ( NEUEM 87 30B 31,484 | Goods, &c. . 7, 078 5,745 | Goods, &. e 10.576 10.168 

Total for week ............... — £45,953 . 440,932 Total for week A ES — £33,279 | £30,719 Total for week. £17,587 . £15,762 4 

Aggregate for 25 weeks . 1, 23,653 1, 171.201 Aggregate Гог 25 weeks ...| £539,710 £81/,201 Aggregate for 25 weeks . £409,145 а £105,159 A 
Miles Oben. . aes | 3525 | Miles open. . 1851 1851 Miles орей.......................... 3121 312 


Lucrease ( chis \ week, £l 825 Iacrease 25 weeks, £3,996 


Rhymney. 


Anvrease this week, £2,560 Increase 25 weeks, £22,449 
London апт North Western. 


Increase this week, 4 £8, 021 — Increase 25 5 weeks, £02,452 
Great Eastern. 


~~ Week end ending Dec. 25. 1898, a 1897. Weok ending Dec. 25 1898. a 1897. Week ending Dec. 24. 1898. 187. 
Passengers, &c. eef 460.916 £55,185 | Passengers, &. £120,378 £109,695 f Passengers, &c. .................. 5% see 
Goods, &a . MEM 43.702 38,700 [| Goods, «е. exem 110.874 121,820 Goods, && "—— wake m ids 

Total for week ............... RIA | EYE NES Total for week 8 £261,252 | £231,515 Total for week .............. £5,497 £4,404 

Aggregate for 25 weeks .. £2,176, 614 | £2,387,992 Aggregate for 25 weeks . 46, 4,555 46,84, 762 Aggregate for 26 weeks.. 288, S38 £122,200 — 

Miles open F 1,042 b 1,032; c Miles penn . 1.9111 1,9114 Miles open . . . .. .. 633 | 65 


Increase this week, 21,00 m . Decrease 20 weeks, . £35,431 
Bouth Eastern. 


Increase this week, 210,523 Increase 25 weeks, £88,622 
Great Northern. 


lucrease this week, 129, 737 7 increase 25 woeks, £170, 095 
London and South Western. 


Weck ending Dec. 25. 18s. ао | Week ending Dec. 25. 1898. —. a 1897. Week ending Dec. 24. 189898. 1897. 
Passengers, &. . .. £52,000 (48.500 | Passengers, &c. . . . 461.90 ^ 459.323 inris die & . . . 435.150 | £34,384 
Goll 77.520 51.379 [| Goods, &. . . . . .... 22,845 20,059 f Goods, &с........................... . 12.7147 10,580 

Total for week .............. £106,829 | £99,969 Total for week .............. £87,844 £79,352 Total for week .............. £17.804 £44,964 — 

Aggregate for 26 weeks 42,797,362 £2,638, 218 _ Aggregate for 25 weeks . 2, 098,082 41.958, 105 Aggregate for 25 weeks . CI, 380,383 (1, 27, 266 
Miles open ........................... 1.4404 — 1,0067 Miles open . . . .. . . . 953 941 Miles open 448 448 an 
Increase this week, #9, 860 Increase 26 weeks, £111,146 lucrease t this s week, 28, 462 2 Increase 25 25 weeks, 299 977 Iucrease 1 this s week, , £2, 900 Increase 25 weeks, £57,117 

Great N orthern (Ireland). London Tilbury and Southend. Taif Vale. k А 

Weck endivg Dec. 23. 1513. 1897. Week ending Dec. 25. 1898. , а 1897. Week ending Dec. 24. 1898. а 1897. 
Passengers, cc kt 48.279 49.656 Passenyels, k . 43,775 £3,390 | Passengers, & 42,828 £2,890 
Goods, KC. ................ ow ME 7.128 5,978 Goods, . inque 1.770 1,350 [ Goods, xc. ......... оа ааа аа 134.841 _ 14,471 

Total for weck. 415.47 415.831 Total for week TRU UNE 45.515 44,740 Total for week ............... 417,059 £15,351 — 

Aggregate lur 25 weeks. £451,216 | £426,540 Aggregate for 26 weeks £183,554 | £171,946 Aggregate lor 26 weeks ...| £290,940 £302,945 
Miles open ........................... 528 528 Miles eben 81 81 Miles өрөп........................... 121 111 

Dec rease «his мсек, £227 7 Increase: 25 Weeks, £4 £4,703  lucrease this w 5 week, &£0: 4805 Increase 26 } weeks, г £l, 608 Increase и this М week, £2, „308 308 Decrease 20 weeks, £96,005 
|. Great North of Scotland. 1 Metropolitan. I. Waterford Limerick and Western. 

— Week ending Dec. 22. 1808. a 1897. Week ending Dec. 25. 1898. а 1897. Week endiug Dec. ?3. 1698. 1897. 
Passengers, е... £35,144 98855 Passengers, kcoo—— . . Уз P» Passengers, &ckcõ . 41.779 £2,084 
Goods, cee 5. 1199. Goods. K . . vee — Goods, 9 Ус, ee 2.828 2,440 

Total for week ............... I. 26 | 27,935 Total for week .............. £17,332 £17,117 Total for week ........ ...... 44,605 24.538 

Aggregate fur 21 weeks... 4199,70 2191.78 Aygyregale for 26 weeks _ £400,139 £407,730 — Aggregate for 25 weeks .  £lis.221 | £118,500 
Miles open . . . .... . . . À зз 331 Miles Open 64 04 Miles open. (00 8994 | 394 — 


Inc erease this weck, SIDE 5 Increase 21 weeks, £6,397 | Increase this week, £215 Decrease 26 | weeks, 41 41,297 ' Inc rease this week, £73 Increase 25 weeks, 41,721 


Notes AND EXPLANATIONB.—a«a The receipts for the corresponding period last year are adjusted to the actual figures. b Exclusive of 123} miles Joint Lines. 
€ Exclusive of 116} miles of Joint Lines d lucludos 225 miles Foreign Lines worked and 239 iniles Joint Lines (G.N. proportion). „ lucludes 154 miles Foreign. 
Linea worked and 239 miles Joint Lines (G.N. proporaon). J These fipures do not include the receipts of any of the Company's Joint Lines. h Including the 
receipta of the Canal. i Railway 193 miles; Canal 119 miles, Includes steambort receipts and tolls. Penarth Dock and Railway included. o The 1598 aggregate 
ig for 1 day lera than that of 1597. p The greater portion of the revenues are derived from dock dues, &., which are included in this return. q lucludes the receipts 
of the Waterloo aud City Railway. 
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AND IRISH RAILWAYS, &c. 


Milenge. Latest Earnings Reported. 
Railway. — | ——— 
1898, 1897. Wk. ог Month. 1895. 1897. 
eoi а 96 96 October. 53,730 | 55,404 
Alcoy & бапа 33 33 Dec. 24 16,000 | 10,600 
Algeciras i| 110 110 Deo. 17 | 25790 | 24,116 
Ang.-Ch. Nit. aa — | — November. | 13,500 | 13,500 
Antof. & Bol. b| 574 | 574 | November. | 542,000 | 412,000 
Arg. Gt. W. a| 319 319 Dec. 23 7 837 5,109 
Assam R & Т.с — — November. | 35,582 | 59,957 
Ba. Bl. & N. W. a 234 3 Dec. 24 1,207 875 
Bahia & 8. Е.а 761 76312 wks. Nov. 26 4, 456 | 5,260 
Timbó B’ch а} 55 55 551 835 
Ben. & М. W.c| 925 | 815 Nov. 19 1,18,480 |1,18,201 
Bengal Cent. c| 125 | 125 Dec 8 26,520 13,508 
Beng..Dooars с 36 | 36 July 1-Nov. 26 — — 
Bengal-Nag.c...| 962 2 Dec. 17 1, 30,000 |1,28,412 
Bil. Riv. & of a| 14 14 | November. 6,136 7,576 
Bolivar ......... — — November. ‚559 1,422 
Bom. B. & C.1. : 461 | 461 Dec. 1 29,425 | 23,569 
State Lines d 1,849 | 1,849 2 42,900 | 38,985 
Braz. Gt. Sn. d| 110 110 October 10,222 | 11,555 
В. Ay. & Pac. а) 427 | 126 Dec. 24 ,667 | 5,753 
B. Ay. & Ros. a| 914 | 914 Dec. 24j | 15,117 | 12,891 
B. Ay. Gt. Sn. a| 1,596 | 1,469 Dec. 25j 42,153 | 35,625 
Ensen. Sect. a| 74 74 ^ 3,509 2,934 
В.А. E. & S. C. aa 53 5³ Ж 301 282 
B. Ay. West. а) 602 | 602 DN: 25 17,167 | 14,142 
Burma c| 936 | 887 Nov. 26 1,50,781 131,543 
Can. Pacific b 6,678 6.547 7 days Dec. 21 550, 000 | 444,000 
Central Arg. a| 845 818 Dec 24j 21,049 14,300 
Central Bahiad| 197 197 October. 80,252 | 83,051 
CentralUrug.a| 271 | 271 Dec. 24 7,675 7.27 
East. Exten. a| 128 128 25 1,734 | 1,394 
North. Ext. a 182 | 182 Dec. 17 693 690 
Cordoba Cent.) 128.| 128) Dec. 25 17,000 | 19,000 
Cent. N. Sec.b 5491 549} > 41,000 | 48,070 
Cord. & Ros. a 180 | 180 Dec. 25 1,640 | 1,525 
Costa Rica . 137 137 Dec. 24 4,223 4,295 
Del. Um. & K. E 162 Dec. 17 80,506 | 32,000 
Demerara b..... 20 |2 wks. Nov. 27 7,219 8,890 
Dom. At. — — October. 60,000 | 54,963 
Don, T. Chris. : 73 73 October. 11,503 | 5,473 
East Arg. ...... a 99 99 Nov. 6 471 978 
East In ian.. «6l, 1,885 1,885 Dec. 24 1518000 1173000 
Egypt. Delta а 89 Dec. 17 3.7 — 
Entre Rios а... 386 386 Dec. 24 1,650 1,494 
G. Tk. of Uan. a| 3,512 3,512 |7 days Dec. 21 80,362 | 79,348 
Chic. & G. T. a 335 385 у? 18,760 | 13,45% 
Dt. G. H.&M.a 3,461 3,534 
Gt. Ind. Pen. a|1 p 1 E Dee. 24 81,712 | 62,829 
g. W. oi Braz. % 87 | 8; | Nov. 19 | 46,041 | 48,633 
Н.Н. Nizam's c 354 35 iy ^ 1-Nov. 26 — — 
Indian Mid. с...) 972 | 924 . 24 1,60,692 |1,57,043 
Inter. of Mex.k| 555 | 555 e 24 67,100 | 55,400 
La G. & Car. a 23 23 Oct. 7 1.722 1.788 
Leopoldina ...d| 1,326 | 1,326 Dec. 24 345,006 | 376,000 
Lima а............ 74 1742 wks. Nov. 1f, 1,903 1,637 
ras а g — — Dec. 1 to 10 1153000 1109565 
lysine 840 840 |2 wks. Dec. 24) 32,816 | 35,108 
Manila b dean ies] ane Dec. 24 17,996 | 12,520 
Mexican K 321 | 321 Dec. 24 91,000 | 77,000 
Mex. South. . 228 228 |7 days Dec. 21) 13,105 | 13,641 
Mid. Uruguayo| 1961| 1961] November. 2,978 | 3,266 
Minas & Rio d| 106 | 106 October. | 142,488 | 232,279 
Nat. &N.Cruzd| 75 75 October. 15,273 | 16,677 
Nitrate a a 291 | 291 | Dec. I to 15 | 29,375 | 20,854 
N.W. n.a 94 94 Dec. 24 7 кзз 
N.W.ofUrug.b| 111 | 111 | November. 10,700 | 10,473 
Ottoman a ...... 3204) 3204 Dec. 17 3,966 6,867 
Parag.Cent. b — -- September, | 109,243 | 78,161 
Peruv. . b| 7721 7721| November. | 304,935 |310,875 
Pir.-Ath.-Pel. м — — October. $32,157 | 539,631 
Pretoria-Pieta| 137 | — November. 8,250 — 
Puerto O. & V. a 34 54 2 wks, July 1 663 | 1,159 
Recife & S. Е.а] 774] 774 Oct. 29 4,632 | 4,686 
Rohil& Kum. с 55 55 Nov. 26 7,615 | 6,457 
Lek. Sit. Bar.c} 200 | 200 ix 15,672 | 15,666 
San Paulo ...| 861]  861|2 wks. Nov. 13| 25,262 | 27,102 
S.Fé&Oo.G,S.a| 186 | 186 ec. 21 1,377 879 
8. B. Rio Gr. e| 199 | 199 | September. | 111,951 | 100,042 
. З 1111,34811,37,577 


Sn. Mahratta с) 1,5561! 1,556] 


BRITISH 
| Mileage. Latest Earnings Reported, 
Railway. — — — . 

1898. 1897. Wk. or Month. 1898. | 1897. 

1 — 
Beliast & Co. D. 761 761 Dec. 23 E, 129 | £2,089 
Breeon & Mer... 61 61 Dec. 25 | Ж | 1,566 
City & 8. Lond. Dec. 25 1, 131 1,055 
Cleator& Work. Dec. 21 1,001, 975 
Cock. Kes. &. Р. 314 | 31% Dec. 2+ 812 | 778 
Cork B. & 8. C. 103 | 103 Dec. 21 1,202 | 1,131 
Ok.B'rck. & Р. 64 6% Dec. 23 307 320 
Dub. Wk. & Wx. 144 | 144 Dec. 23 3,333 | 8,519 
East London... St! 58] October. 4,514 | 4,334 | 
Isleof Man. 27 | 27 Dec, 24 366 341 
Isle of Wight. 12 12 Dec. 24 478 467 
Isle of W. Cent. 212 | 21% Dec. 24 | 516 | 456 
Mane, C — — a tara 19,69%, 16,50) 

Manx Northern 16 163 2t 137 | 155 

M' port & Car. 41 DE Dec, 24 2,143 | 2,137 
Mersey ......... 4i 4} Dec. 2t 1,588 1,533 
Mid.&8.W.Jn. — | — Dec. 25 887 759 
Rhon. & S. Bay| 25 25 Dec. 25 1,585 | 1,418 
W'ford & C 594 | 594 Dec. 23 867 £69 
Wrx. M.&C Q. | 5 25 Dec. 24 ! 1,55! 977 


Aggregute to date. 
1898. | 1897. 
£72,447 | £63,447 
34,418 43,595 
25,963 25,117 
25,781 25,736 
25,407 | 23,326 
40,247 | 41,763 
1157 | 11,414 
133,542 | 129,849 
| 97,492 | 93,707 
16,717 15,746 
15,567 | 15,15 
210,190 185.155 
8.793 9.335 
51,4053 50.936 
34,137 | 33,599 
25,038 | 21,049 
36,689 35,3.6 
13,493 | 12,360 
23,380 27.286 


FOREIGN AND COLONIAL RAILWAYS 


Aggregate to date, 
1898. 1897. 
690,032 28.960 
489,734 *22,570 
645,694 503,259 

5,034,000 | 4,862,000 
165,245 135,946 

7,27,675 7,20,535 

19,040 19,215 
47,41 3,770 

5, 5,531 
20,16,419 | 20,91, .70 
4.01, 407 5,983,609 
1,39,025 | 1,46, 540 
23,04,6:9 | 22,604,614 
92,590 91,383 
11,521 7,572 
548,637 526,805 
843,517 £07,216 
121,778 118.667 
187,100 152,107 
764,796 , 96 
767,083 655,901 
83,9413 76,411 
16,151 13,961 
328.912 232,066 
30. 82,705 27.60, 646 
25,108,000 | 23,250,000 
976,177 725,554 

1,225,075 | 1,121,178 

142,149 134,716 
27,946 25,115 
13,561 15,683 

1,191,680 | 1,427,310 

2, 685. 900 | 3,369,050 

4,605 50,075 
228, 71 5 246,036 
6,192,403 7,724,304 
69,378 66,416 
51,609 37,436 
30,150 29,977 
2,80,37,000 |2,80 159,000 

4,587 

81,295 26,749 
2,003,932 | 2,126,622 
315,287 316,663 
100,764 102,379 
1,250,667 | 1,112,726 
1,165,195 | 1,104,702 
14.54,255 | 15,02,045 
28,19,592 | 30,09,124 
1,516,550 | 1,339,860 
73,940 87,192 
17,840,000 | 20,112,000 
49,696 48,154 
444,475 502,185 
682,275 665,714 
1,991,200 | 1,822,850 
457,462 480,155 
13,373 13,552 
622,095 ,981 
437,913 414,776 
63,972 81,251 
139,495 115,498 
115,884 214,174 

479,153 379, 

1,910,955 | 1,846,562 

17,666 28,067 
47,912 42,546 
1,93,146 1,*9,852 
3,07,762 2,52,662 
32,219 21,926 
1,163,923 | 1,107,083 
25,90,065 ) 39,23,887 


FOREIGN AND COLONIAL.—Continued. 
Mileage. Latest Earnings Reported. 
Railway. | — c — 
1898. 1897. Wk. or Month. 1898. | 1897. || 1898. 

sthn, Punjab с! 2 — Dec. 17 21,200; — || 5,28,806 
South Indian c 1,018 1,042 Nov. 26 1, 62,402 IL 49,708 | 33,19,799 
S.W.ofVeneza, 55 55 August. 2, 592 | F i 443 | 15,441 
Swedish Cent. 604! 60] October. | 7.013) S2ll|| 77,977 
Taltal ......... a 131 131 e 
Un. Ву. Hava — — | 5,759 -— — 
Urug. Lorth. а) 727 E September. 619 38 2,836 
V. M. & Кабпоа! 141 | | 828 203 16,399 
Well. & Man. а! — | — wks. wg 21 5,031 6,117 — 
W. Flanders а) 113 | 113 Dec. 1,688 | 1,635 72,016 
W. of Havanaa 110 10 Dec. 21 2,340 | 1,550 57,325 
W. of Ind. P. e 51 51 Dee. i: 2,805 3,265 |! 62,711 
W. of S. Fé...b| 135 135 Deo. 12,074 | 12.870 — 
Zat. & Huelva i. 218 | 118 ! E BLA 1148, 191 — 


UNITED STATES RAILWAYS. 
Mileage | | Latest Earnings Reported. 


| Aggregate to date, 


1897. 


Jan. It. 1 to Latest Date. 


Railroad, „=й эсен Ui Ah eS 

1898, | 1897. Wk. or Mouth. 1898. | 1897. || 1898. 1897. 
— —— ———— аа А —— — | ͤ — — 
Alab. Gt. Sth. 310 310 | lst wk. Dec. | 831,259 | $10,542 || $1,620,533 | $1,514,891 

Ala. N O. T. & P. 528 528 November. 201 000 28,000 
Atc. Top. &S. Fé 6,481 6.481 October. 3995267 3693379 || 31,990,299 | 29,008,404 
Balt. and Ohio — | — | November, (2470653 2254711 | 25, 838,718 | 23,759,767 
Balt. & O. S. W. 921 | 921 | lat wk. Dec. | 124,105 | 132,376 | 6,606,112 5,980,215 
Central of Х.Ј. — | — October, |1245 52 1230733 | 10,329,432 | 10,480,517 
Central Pacific!) — | — Septemb-r. 1485754 1453385 || 11,645,103 | 10,108,667 
Ches. and Ohio! 1,360 | 1,360 | | 186 wk. Dec. | 222,762 | 261,539 | 11 087. 813 10,521 454 
Chic. Gt. West. 928 | lst wk. Dec. | 113,164 | 94,717 || 5,196,240 | 4 779.721 
Oh. Mil. & S. P. 6.151 6.151 | ist wk. Dec. 8/2 923 | 662,602 || 33,358,272 | 30,024,283 
Cl. Cin. Ch. &c.| 1,838 | 1,828 | 186 wk. Dec. | 269,334 94,449 | 13,601,304 | 12,817,960 
"Репу. & Rio G.| 1,666 | 1,666 | let wk. Doc. | 185.200 | 162,00 | 8,092,925 | 7,029,838 
as Pe — | October. 3116148 3259298 || 27,119,077 | 27,387,757 
d. Rap, & ind. 438 436 | let wk. Dec. | 48.937 | 49,162 | 2,584,729 | 2'374,094 
Illinois Centrai|3,725 | 3,130 | November. | 2555152 ke 25,061,092 | 22,210,751 
Kan. C. P. & G. — |2d wk. Deo. 66,100 | 59,766 | 3,132,459 | 2,292,556 
Long Island 378 378 | November. 302, 736 | 306 515 4,262,414 | 3, 886, 196 
Louis. & Nash. 2,985 2,975 | 1st wk. Dec. | 456, 160 | 430,700 | inta 19,364,625 
Mexican Cent. 1,956 1,880 | Ist wk. Dec. | 327,948 287,021 | 12,524,295 | 11,884,329 
Mexican Natl. 1,219 1,219 | lst wk. Dec. | 126,155 121.025 5,805,588 5,581,333 
Minn. & St. L.| 333 | 370 let wk. Dec. | 54,721 | 44,481 || 2,075,401 | 2,026,687 
Miss. Kan, & T.|2,197 |2,060 let wk. Dec, | 297,163 | 276,315 || 11,017,808 | 11,065,724 
J. T. O. & H. R.|2,396 |2,396 | November. | 4148197 |3925076 | 41,555,537 | 41,450,904 
N.Y. Ont. & W.| 481 | 477 | lst wk. Dec. 63.055 61 1156 | 3,590,074 | 3,698,693 
Nori. & West.|1,570 |1,570 | 186 wk. Dec. | 260,903 | 252,334 || 10,574,259 | 10,137,231 
Northern’ Pac.|4,367 4.367 | 196 wk. Dec. | 557.617 | 495,910 || 23,599,557 | 19,735,778 
Rio Gr. West 520 | 520 Ist wk. Dec. | 50,150| 43,500 || 3,082,725 | 2,741,078 
St. Jos. & G. I. 251 | 251 let wk. Dec. 27,000 26,911 | 1,146,657 | 1,077,430 
St. L. & Sn. Fr. 1,328 | 1,328 | 1st wk. Dec. | 138,616 | 127,556 || 6,522,054 | 6,087,040 
St. Louis S.W.|1,223 | 1,223 | Ist wk. Dec. f 133,816 115,318 5,125,432 | 4,525,732 
St. P. Mn. & M. 3,030 |3,030 | November. |2087502 | 1855885 | 17,593,241 | 15,161,808 
Southern. .|4,827 |4,777 | lst wk. Dec. 488,139 451,026 21,324,265 | 19,081,911 
Texas & Pacific| 1,499 |1,499 lat wk. Dec. | 196,052 | 195,067 || 7,224,909 6,849,882 
Vk. Sh. & Рас. 170 | 170 | 4th wk. Nov. | 30,000 | 31,000 625,2; 433,032 
Wabash nk ‚936 |1,936 | Ist wk. Dec. | 268,928 | 236,761 |a» ‚830,639 | 11,387,057 
Whl. & L. Erie 217 | 217 | ist wk. Dec. | 27,013 | 50,706 !| 1,979,859 | 1,087, ‚158 
WORKING STATEMENTS. 
Gross Earnings. et Earnings, 
Railroad. PER ios — |. MM 5° 

1898. | 1597. = 1898. | 1897. 
Baltimore and Ohio............ Sept. $2,526,271 | $2,433,750 || $732,077 | $691,984 
July 1 to Sept. 30 ............... 7,313,729 | 7,051,072 || 1,834,740 | 1,966,923 
Burl. Ced. Rap. and . Oct. 497,943 477,463 170,136 | 119,446 
Jan. 1 to Oct. 31 ....... ыры: 3,718,810 | 3,493,003 | 1,181,739 | 1,010,863 
Canadian Pacific . . . .. Nov. 2,524,000 | 2,510,000 | 1,081,000 | 1,190,000 
Jan. 1 to N. v. 30... . 23,408,000 | 21,726,000 9,197,000 9,250,000 
Chic. Rock Isl. & Pac. ......... Oct. 2,161,779 1,999,822 922,950 840,295 
April 1 to Oct. 31 ...............| 12,718,550 | 11,416,068 4,450,263 | 4,058,579 
Cin. N. . Тех. & Рас. .. ...... Oct. 405,332 319,392 139,818 105,114 
July 1 to Oct. 31. . . . 1,075,235 | 1,263,850 676 413,343 
Colorado Midland .. Oct. 159,437 177,277 40,249 45,129 
Tis Liao ма 550,093 655,184 113,411 169,775 
Ff rb cet Oct. 3,116,143 | 3,269,293 997,630 | 1,040,600 
July 1 to Oct. $1 ...............| 11,019,179 | 12,491,848 || 3,586,262 | 3,090,675 
Grand Rapide & Indiana ......Oct. 243,368 241,632 43,069 66,697 
Jen. 1 $0 ( 2,302,553 | 2,094,844 562,473 528,409 
Illinois Central. Oct. | 2,165,737 2,139,390 710,418 878,744 
Joly 1.25 Oekb: нню 9,275.421 | 8,945,348 || 2,037,797 | 2,604,963 
Mexican Oentral ............... Got. 1,236,907 | 1,085,183 || 449,364 338,727 
Jan. 1 to Oct. 31.............. ...| 10,974,721 | 10,491,975 | 3,372,162 | 3,142,516 
Minn. St. P. & S. S. M.. Ое. 510,7 479,072 253,124 271,579 
July 1 to Oot. 31......... 1,647,352 | 1,535,576 749,698 736,757 
Miss. Kan, & Texas Oct. 1,538,523 | 1,403,555 750,219 660,109 
ies 4,456,358 | 4,145,810 || 1,749,945 | 1,752,731 
Norfolk and Western Oct.| 1,071,157 955,893 400,304 288,68 
Jury 1toOct.31.............| 3,900,681 | 3,883,176 || 1,338,607 | 1,260,490 
Northern Pacitic .. . Oct.| 3,049,318 | 2,784,755 | 1,844,606 | 1,667,962 
Jug 15 Oct. BL... cese 9,951,372 | 8,964,516 || 5,698,622 | 4,827,550 
Phil. and Reading ............... Oct.| 2,214,018 | 2,184,454 || 1,042,110 | 1,070,340 
July 1 to Oet. öl... 7,502231 | 3,015,661 | 3,411672 | 3,755,122 
Coal and Iron Со. ............ Oct.| 2,312,422 2,505,170 103,106 264,624 
. 7,290,858 | 9,130,836 459,249 | 620,079 
Total both Companies .. Oct. 4,555,440 4,689,624 1,145,216 1,334,964 
July 1 to Oct. 31 ............... 15,093,089 | 17,144,697 || 3,870,921 | 4,375,194 
St. Jos. and Gd. Isl. ........... Oct.| 139,373 118,849 41,292 49,228 
Waly J 39 Det, 81... ascen: 439,851 433,739 107,876 173,748 
Southern Pacific. su Oot. 5,556,725 | 4,430,934 || 2,345,093 | 1,862,637 
Jue Ts ON BE uoc c 20,098,223 | 18,761,303 || 8,033,721 | 7,986,476 
ОМ, Реа: 25де: Oct.| 2,069,060 1,801,792 1,045,191 737,302 
July 1 to Oct. 31 ............ .. | $6,562,320 | 6,595,788 || 3,218,737 | 2,408,782 
— ol ipe et. 1,313,135 | 1,305,010 393,943 453,798 
July 1 to Oct. 31 ................- 4,964,278 | 4,696,334 || 1,402,394 | 1,664,444 


a Earnings reported in pounds, b in dollars, c in rupees, d in milreis, e in reis, f in roubles, g in florins, h in drachmas, i in pesetas, j reduced to gold, 


k in Mexican dollars (=23d.). 
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Forthcoming Meetings. 


Jan. 3— Great Eastern Railway (Holders of Laing’s Mortgages), 
Liverpool-street Station, at 12. 
ais КОИ dd Great Western Railway (Annual) City Terminus 
otel, & 
Jan. 25— London Brighton and South Coast Railway (Half-yearly and 
Special), London-bridge Terminus, at 12. 
Feb. 6—Zafra and Huelva Railway (Special), Madrid. 


Transvaal Finances.— According to the Johannesburg 
Standard, the South African Republic, so far as its finances are 
concerned, occupies a splendid position, and a glance at the follow- 
ing financial statement will show that for solvency this State is 
in the front rank. In the first place, it should be noted that it 
holds in cash and negotiable securities nearly 7,000,000. sterling, 
made up as follows :—Cash in Treasury, 562,4261.; deposited with 
bankers in Europe, 520,0001.; negotiable есите, being 454 
debentures and obligations of the Barberton line, 45,8544.; 
5,480 Netherlands Railway debentures, 550,7401.; 3,000 Pieters- 
burg line debentures, 255,0007. ; 3,000 Netherlands Railway shares, 
300,0007., realisable at Bourse rates; 5,713 Netherlands Railway 
Bhares, 1, 485,3801.; 10,000 National Bank of the South African 
Republic shares, 135, 0001. ; Amortisation Fund mortgage bonds, 
100,0007. ; loan to the Netherlands Railw ay Company paid out of 
the Rothschild loan, 2,000,000/.; profits due from ilio: etherlands 
Railway Company for 1898, 700, 0001., making а total of 6,654,3991. 
This does not touch the capitalised value of the Netherlands 
Railway Company's profit or the general assets of the State, but 
is an absolute surplus in hand and unpledged. 
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EXIT 1898. 


From the point of view of financial interests the year 1898 
has not shown so favourable a record as 1897, and certainly 
railway business, though it has attained record proportions, 
has not been so profitable in the year now concluded as in 
the year preceding it. Monetary conditions have not been во 
favourable, political scares have been frequent and protracted, 
whilst & great shock to financial enterprise has been admi- 
nistered by the Hooley and other disclosures relating to joint- 
stock companies. In the years preceding 1898 the investing 
public, heedless of the lessons of the past, swallowed mining, 
cycle, and miscellaneous investments with an appetite truly 
amazing, and in spite of the continued accumulation of 
wealth by the community asa whole, a not inconsiderable 
number of investors are suffering from these follies of recent 
years, and legitimate and promising enterprises are also in 
some degree prejudiced in consequence. Nevertheless, 
the general prosperity of the country bas continned 
in evidence, and is in no direction better illustrated 
than in the further traffic increases secured by our railwaya— 
another new record in the amount of gross receipts being 
shown in 1898. As we had occasion to point out last week, 
the outcome, from the dividend standpoint, has been by no 
means во gratifying ; in fact the change in the direction of 
railway profits which we foreshadowed a year ago has been 
but too strongly reflected in the last two series of dividend 
announcements. In prices there has also been a downward 
tendency—thus affording a natural reflex to the decline in 
net profits already shown in recent half-years and likely to 
be still more prominent in the future. During 1897 the 
rises in active home railway ordinary stocks ranged from 2 
to 221 points, and the declines in quotations were decidedly 
in the minority. Comparing present quotations with those 
existing at the end of 1897, however, the reverse to this is 
shown, the advances in prices being extremely few and far 
between, whilst falls ranging up to 12 in Great Western 
ordinary and 10 in the case of South Eastern deferred are 
predominant. Even the “gilt-edged” railway stocks 
have suffered, issues like London and North Western 
3 per cent. debenture stock being down 8 or more 
points on the year. This is, of course, mainly due to the 
more stringent monetary conditions now prevailing. Besides 
advancing receipts, still more rapidly growing expenses, and 
the natural outcome of declining dividends, 1898 has been 
characterised by a distinct increase in capital outlays, 
indirectly due no doubt to the continuous growth of revenue 
since 1895. Large issues of capital have, therefore, been to 
the fore, among which we may mention an issue of 2} 
millions of ordinary stock by the Great Western in June, 
and l} millions by the Caledonian in July, both of which 
caused sharp declines in the market value of the existing 
issues. Though no very comprehensive new schemes are 
being introduced either by existing or new companies, the 
Bills to be brought before Parliament in the coming session 
are marked by the large amounts of new capital sought to be 
raised, and the immediate future promises large additions to 
capitalcharges. In regardto capital wemay recallthe factthat 
the Chatham financial arrangements have taken up a consider- 
able share of attention, recently, and of the fate of the Bill intro- 
duced by the company to rid itself of awkward obligations placed 
upon it in the past will be watched with great interest. Labour 
troubles, so prominent in 1897, have not, during the past year, 
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. Spicuous feature of the growing expenses. 


©. кс. 31, 1898.] 


directly: troubled the railways to any extent, thongh the 
‚ South Wales coal strike from April to September caused a 


great loss of revenue to the Great Western and the various 
local lines. The professional agitator never gained much of 
& following amongst the general body of railway employés, 
&nd the sudden accession to the membership of the Amalga- 
mated Society of Railway Servants in 1897 has since been 


largely lost—a result which no friend of railway servants. 


will regret, or be in the least surprised at. Wages bills 
continue to expand, and in 1898 will again be the most con- 
A most important 
development in 1898 has been the rapprochement of the 
Chatham and South Eastern companies which will come into 
operation with the New Year, and will represent a working 
union between these erstwhile rivals of a very close 
character. The North Eastern and Hull and. Barnsley 
have also agreed to bury the hatchet, and are now 
making arrangements to set about the construction of a 
joint dock at Hull. Turning to entirely new schemes and 
enterprises, we may refer to the opening of the Great 
Central new line for coal traffic on July 25th and the 
running of the first passenger train through to London in 
November. In August the payment of interest out of 
capital ceased, owing to the exhaustion of the fund for that 
purpose. The opening of the Waterloo and City Railway 
for public traffic in August marks another stage in electric 
railway development in the metropolis. Two other similar 
schemes—the Great Northern and City and the Brompton 
and Piccadilly-circus—came before the public for capital in 
1898, without gaining much response, though in the former 
case arrangements have been made for the construction to 
be proceeded with. Among other new lines opened in 1898 
was the Aviemore direct line of the Highland system and 
the Holsworthy and Bude branch of the South Western. 
In recent railway legislation the most noteworthy feature 
has been the scheme for a new route to Ireland vid 
Fishguard and Rosslare, which has the joint support 
of the Great Western and Great Southern and Western 
companies. A large increase in the November appli- 
cations for light railways shows that the privileges 


of the Light Railways Act are being appreciated. No 


less than fifty-four schemes were given notice of in 
November—the largest number since the Light Railway 
Commission was constituted. Among personal matters we 
may refer to the lamented death of Sir George Russell, the 
South Eastern chairman; also of Mr. Oscar Stephen, a 
director of the North Western and former chairman of the 
North London; of Mr. Arthur Guest, a director of the 
South Western and Taff Vale companies; and of Mr. W. G. 
Skipworth, the Irish traffic manager of the North Western. 
Mr. Macaulay, the former secretary for eighteen years of 
the South Western, has been elected to a seat on the board ; 
whilst Sir Charles Scotter, Sir Allen Sarle, and Sir Henry 
Oakley, the former managers of the South Western, Brighton, 
and Great Northern companies respectively, were also 
offered directorships of the companies with which they have 
been so lung and honourably connected—a course likely to 
be of great advantage to the shareholders of all three 
railways. А new code of by-laws framed by a sub-committee 
of the Clearing-house was this year submitted by the 
North Eastern to the Board of Trade, and is intended 
as a type of by-laws for other railways. The Workmen's 
Compensation Act came into operation on July Ist, and 
represents another addition to the burden of the railways. 
The most conspicuous speculative interest has recently 
developed in American rails. These were depressed in the 
middle of the year by the war with Spain, and continued 
comparatively low until November. Then the success of 
the Republicans at the elections caused a large demand and 
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a steady rise in prices, which has now reached enormous 


proportions. In foreign rails most Argentine stocks have 
advanced on better traffics. Costa Rica rails received a 
maiden dividend of 2 per cent. in May, and nitrate rails bave 
begun to show some recovery from recent depreciated 
prices, on improved traffics and dividend anticipations. 
Ottoman rails are much depreciated, and, apparently, financial 
troubles are ahead of this concern, owing to an extraordinary 
decline in receipts. Mexican rails suffered early in the year 
from the continued decline in silver, and from the Spanish- 
American war, but have recovered much of late on excellent 
Grand Trunks and Canadian Pacifics had a large 
advance early in the year, and the former reached higher 
prices than for some years past. Then came the rate 
troubles with the American roads, combined with a war 
between the two chief Canadian lines themselves, only settled 
in November, too late to enable them to retrieve their losses 
this year. A review of 1898 would hardly be complete with- 
out some reference to the important political influence which 
railways have exercised in all quarters of the globe. In 
China, Burmah, Tarkey, the Congo State, and Uganda the 
growing importance from commercial, political, and military 
standpoints of railways and railway concessions has been 
borne in upon the mind of the British public in a manner 
probably never before witnessed in any single year. The 
brilliant success which has attended the operations of the 
Anglo-Egyptian forces in the Soudan is also a unique 
testimony to the great aid which the iron road lends to 
military enterprise. 


THE AUSTRALIAN RAILWAYS. 


If practical warnings were of any avail in demonstrating 
to the advocates of State and municipal ownership of rail- 
ways and tramways the danger attaching to their hobby, 
we could feel that the Australian colonies had performed a 
service to the empire. At no small loss to themselves they 
have proved that which required no proof, the practical 
inability of Government Departments to manage great com- 
mercial undertakings and the impossibility of dissociating 
such management from political considerations. We use the 
word political in its most debased sense, but unfortunately 
politics, as the science of the welfare of the State, 
can hardly in the newer and democratic countries be dis- 
tinguished from politics as the opportunism of party. And 
hence the financial smash some years ago in our self-govern- 
ing Australasian colonies. The credit of individuals is at all 
times dependent upon the credit of the State, and specula- 
tion on the part of the latter, with its inevitable evils, is 
repeated tenfold by those who as separate entities make up 
the body politic. The Australian railways were cradled in 
а System as unjustifiable—we had almost said criminal—as 
is speculation with trust funda for personal ends. А 
branch line here, an increase of staff there, a rise in wages 
everywhere, the failure to exact a fair day's work for a 
fair and more than fair day’s pay—these were the ways 
in which to catch a vote. An enormous debt was created, 
ostensibly based on the security of the railway systems, but 
in reality forming a charge upon the revenues of the colonies. 
All this, however, is a matter of history, as is the bold and 
successful attempt made by New South Wales to meet the 
evil. The appointment by that colony in 1888, of Mr. 
E. M. G. Eddy, an experienced railway manager, as chief 
commissioner in place of the previous Ministerial control, was 
the turning-point in that colony, and the lead was in due 
course followed by all. Gradually deficits on working were 
turned into profits, and actually something was available 
to relieve the revenue in its debt obligation. In New 
South Wales the drastic programme initiated swept away 
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at one cast the main tissue of official corruption, and 
even the opponents—not a few—who stood up against such 
a policy as that of closing many unprofitable branch lines 
were forced to an unwilling silence, followed by a grudging 
admiration, when the results upon the whole became 
apparent. Yet it was by reducing expenditure rather than 
by curtailing facilities that it is possible to show a net 
return of 1, 41 2,143“. іп 1898, upon a capital of 37,719,4021., 
as against a profit of only 764,5731. upon the 1888 capital of 
27,722,7481. The example of Mr. Eddy was unfortunately 
followed by his colleagues of the other colonies at a distance 
proportionate to the variation in their geographical position. 
It would almost seem that the fire had lost its heat in 
radiation, and certainly the force of character which was at 
the root of the reform in the older colony was lacking in its 
sisters. The time is appropriate for calling attention to this 
fact, for concurrent with the growth of the federal idea has 
unfortunately gone some return to that political laxity in 
labour and other questions affecting public works which we 
have alluded to above. Thus the reports of the Railway 
Commissioners for Victoria and South Australia for 1897-8 
are somewhat dismal reading, the revenue having decreased 
while the expenditure has mounted up. This in the face of 
а satisfactory improvement in the net profits of New South 
Wales for the same period—the colony whose vote it was 
that actually blocked the federation proposals—gives some 
colour to our theory that the diversion of attention from 
strictly home affairs has given an unfortunate opening to 
certain politicians of the unscrupulous order. To signify the 
undoubted variation in the standards of economical working, 
even remembering the different circumstances involved, it is 
only necessary to observe the working ratios of these colonies. 
In 1897-8 these were as follows :— 


New South Wales ...... 53:84 Victoria 63:09 
Queensland.... 58:01 Tasmania 74˙98 
South Australia 6071 West Australia ......... 7111 
New Zealand ............ 62:30 


It is very evident, therefore, that some of these colonies mnst 
pull themselves together, and in so doing they must abandon 
the isolated attitude hitherto persisted in, and which also 
springs largely from political influences. We refer princi- 
pally to the question of & uniform gauge for the whole of 
Australia. The situation in which the smaller colonies, 
from the trading standpoint, find themselves is one that 
stifles expansion and does more harm to themselves than to 
their richer, and consequently more independent, neighbours. 
Their railways are less utilised than they should be, and the 
incidence of working charges is proportionately increased. 
For more than ten years the matter has been a burning one, 
and itis probable that not a few railway extension projects of an 
intercolonial character have been postponed pending a decision. 
The annual congress of railway commissioners, whose recent 
proceedings we reported a fortnight ago, could do no more 
than reaffirm the arguments and prospective advantages 
which have never been seriously questioned. The neglect of 
во vital a subject by the governing authorities leads to 
the unwilling conclusion that the commissioners have not 
sufficiently stiffened their backs. Any survey of the railway 
position in Australia would be incomplete without some 
reference to the almost mushroom-like growth of the system 
of Western Australia. When it is said that that colony 
possesses no less than 1,780 miles of line open or 
under construction, this being on the unprecedented 
scale of 105 miles per 10,000 inhabitants, and further, 
that five-sixths of the debt of the colony is represented by 
this asset, it is obviously important that the security shall 
be found satisfactory. Unfortunately, there are well- 
grounded rumours to the contrary. Laid against time, as 
many of these lines were, by contractora who received the 
right to work the road and charge what rates they pleased 
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up to the official handing over to Government, it was inevit- 
able that much slipshod work should have oceurred without 
detection. The maintenance expenses are already heavier 
than the mere traffic over а comparatively new line should 
render necessary, and even if allowance be made for а falling. 
off in the imports of the colony, the reduction in railway net 
earnings is out of all proportion. From 177,000]. in 1895-6 
these гове to 207,000/. in 1896-7, only to fall with a crash to 
63,1391. in the last completed year. It looks as if some of 
the hastily sanctioned branches, conceded to the demands of 
an excited mining population, had ceased to pay their way. 
Sir John Forrest has begun—none too soon—to put his foot 
down more firmly upon the broad question of sacrificing the 
general welfare to the fleeting interests of particular 
localities. But more remains to be done than is implied by 
а mere policy of inactivity. West Australia must follow 
her older sisters, and, by placing her railway system under 
an impartial technical chief, must divorce business from 
politics, to the benefit of both. 


—— — ö6ñ 4 Ó ш 


MEXICAN RAILWAYS. 


In sympathy with American railroad securities, and on 
some excellent traffic returns, considerable improvement 
has taken place in the quotations for the various Mexican 
railway stocks. Subjoined is & comparison of current 
quotations with the lowest ruling in November :— 


Lowest in Present 
Stock. November, 1898. prioe. 

Mexican (Vera Cruz) ordinary ............ 174 m 202 

» T „ 1st preference 68} dos 751 

УУ : »  2ud preference ... 283 - 321 
Mexican Ceutral 4 per ceut. bonds 641 in 72 

" lst income ............... 13 16 
Mexican National A certificates 38i 461 

i 5 B certificates............ 10 
Mexican Southern 1st debenture ......... 844 Р? 86 

" js 20а debenture......... 571 iss 63 


Prices are still much below quotations of former years; but 
if traffics are mainiained at anything like the level recently 
shown, we may see а sustained recovery. It will be noticed 
that a specially large improvement has taken place in 
Mexican Central first mortgage 4 per cent. bonds, or 
“mentals,” as they are called in Stock Exchange 
phraseology. In every year up to the present the 4 per cent. 
on these bonds has been regularly forthcoming. The con- 
cern is under American control, its head-quarters being in 
Boston. Down to 1892 the company was actually paying 
the full 3 per cent. on its first income bonds, as well as 
earning its obligatory charges. But since then the depre- 
ciation of its silver earnings has been so severe that in spite of 
& continuous increase in the currency receipts, there has 
been a deficiency in earning the interest on its bonds. This 
deficiency has, in every case, been met by & draft on the 
subsidy fund, which is specially set aside for this purpose, and 
the balance of this fund still available for future use was 
$8,647,000 at the end of 1897. It is only on this account 
that the bonds, which are certainly much better than a good 
many American securities quoted considerably higher, can 
now be obtained to yield over 53 per cent., as very few bond 
issues now stand in the early seventies—in fact, allowing for 
the 2 per cent. of half-yearly interest to come off on the lst 
prox., the bonds stand at only 70 “clean.” A scheme 
of some sort is apparently under weigh to split these 
bonds in A and B issues. In this way it is believed 
that & considerably higher price will be obtained, because 
the A issue, ranking first upon earnings, would show a 
surplus even under recent adverse conditions, and would 
probably be worth something approaching par. The B 
issue, whilst receiving its full rate would be partly depen- 
dent upon the subsidy pending the development of net 
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would again be covered by net earnings; but the further 
drop in silver and the extra outlay entailed by floods 
prevented this desirable end from being attained. Earnings 
lately have been excellent, and for the third week of 
December the Mexican Central secured the gross increase of 
$57,054, making the gross increase for the year to that date 
$676,500. Net earnings also have much improved in the second 
half of 1898. To the end of October the Mexican Central 
showed a net increase of $230,000, half of which was secured 
in October alone. As gross receipts since then have shown 
great improvement, it is to be expected that the net result will 
be much improved by the November and December returns. 
The Mexican National, like the Central, showed & decline in 
net results in the early part of 1898, but has since been recover- 
ing lost ground. Its October statement showed a net 
improvement in interest available for bonds of $46,000, after 
meeting extraordinary outlays and depreviation 1 in currency. 
Since the end of October the gross earnings of the Mexican 
National have improved by $135,000, and it is probable that 
the whole year’s net results will tes sufficient to pay the 
вате rate as in 1897 on the A certificates. If the interest 
on the prior lien issue could be reduced to its proper level, 
of course, the whole 5 per cent. on the A certificates would 
soon be forthcoming. It will be remembered that it was to 
negotiate with the prior lien holders with this end in view 
that the Mexican National Railway Company was constituted, 
it being in effect nothing more than a pooling of the old A and 
B bonds, and the issue therengainstof A and Beertificates. The 
old Mexican has done well with regard to gross receipts, its 
increase to date being $168,350. Whether this will produce 
much advantage iu net profit may be doubted, for & gross 
increase in the first half of 1898 yielded no appreciable 
increase in net receipts. But in that half-year the company 
had to pay $123,000 extra for fuel on account of the 
Spanish-American War and the South Wales coal strike. 
It may to some extent escape these extra charges, besides 
which there has been some improvement in exchange com- 
pared with last half-year. 


A BRIGHTON CANARD. 


The secretary of the Brighton line has recently declared 
that he will neither confirm nor contradict the rumour as to 
the alleged inclusion of his company in a general scheme for 
the combined working of the southern railways. That such 
& rumour would be spread sooner or later in connection with 
the South Eastern and Chatham fusion was a foregone con- 
clusion. 16 cannot be denied that a certain attractiveness 
attaches to the idea of a “Great Southern" Company 
which would include the whole of the cross-Channel services, 
and dictate terms to the wealthy and populous counties of 
Kent, Surrey, and Sussex. The possibilities are too great 
to analyse, however, when the probabilities are so remote. 
The competing points of the Brighton and South Eastern 
are neither sufficiently numerous nor important to cause 
the former company to seek an alliance with a neigh- 
bour who has already taken a partner of hardly 
conspicuous financial strength, and whose interests are still 
more distant. We fancy that the rumour referred to is 
based on no more than the decennial continuance of the 
existing South Eastern and Brighton agreements originally 
made under the awards of Sir Henry Oakley in 1889, which 
come up in due course for fresh confirmation at the Brighton 
meeting advertised for January 25th, 1899. These refer 
merely to the division, in stated proportion, of the receipts 
arising from traffic at certain competitive points, and to the 
conditions, financial and otherwise, under which the two 
companies run over the lines between London and Redhill, 
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which short length of some 20 miles is owned in various 
sections by one or other of the two companies in the most 
confusing manner. So far from bringing the South Eastern 
and Chatham joint board into contact with the London 
Brighton and South Coast Railway, the Bill regulating the 
joint working of the former specifies that the receipts derived 
from the Redhill line under standing agreement with the 
Brighton Company are to continue to accrue to the South 
Eastern, and will not be brought into the pool. It was 
hardly necessary to trouble the Brighton secretary. 


PASSING NOTES. 


The traffic receipts for the week ending December 25th, on 
thirty-three of the principal lines of the United Kingdom, 
amounted to 1,823,244/., which was earned on 19,2531 miles. For 
the corresponding week in 1897 the receipts of the same lines 
amounted to 1,652,945l., with 19,034} miles open. There was thus 
an increase of 170,899}. in the receipts, and an increase of 219 in 
the mileage. The aggregate receipts for twenty-six weeks to 
date amounted on the same thirty-three lines to 46,514,9144., in 
comparison with 44,860,6544. for the corresponding period last 
year; increase, 1, 654, 2601. 


A memorial, extensively signed by season-ticket holders, has 
been forwarded to the secretary to the Great Northern Railway 
Company on the subject of the overcrowding of the suburban 
passenger trains. The memorial states :—*" This overcrowding, 
you must be aware, is increasing to an alarming extent, and 
naturally creates an immense amount of dissatisfaction. You 
will note that those who have signed are fairly spread over all 
sections of your suburban lines. They comprise six magistrates, 
several county councillors, and district councillors, and one 
sheet you will find is signed by seventy members of the Stock 
Exchange." The memorialists ask the directors to receive a 
deputation, and state that the servants of the company use no 
efforts to prevent the overcrowding. 


The London Brighton and South Coast Railway Company's 
time-tables for January next are now on sale at the booking- 
offices. The principal alteration in the train service is the 
acceleration of several evening trains from Brighton to London. 
The Sunday Pullman, Limited, to and from Brighton, which has 
been very successful, will continue to run to the end of Marcb. 
The new fast Sunday train to and from Eastbourne will also con- 
tinue to run during the same period. 


The North Metropolitan Tramways Company announce that 
on and after Monday next they will run an all-night service of 
workmen’s cars from Stratford to Aldgate and vice versa. The 
fare for the single journey any distance will be 1d., and return 
tickets will be issued for 2d. The distance on the line mentioned 
is 4 miles. The company has also decided to introduce as soon 
as possible similar services on such other lines as they believe 
may be successful. 


The Railway and General Ticket Printing Syndicate, Limited, 
is the title of a company which bas been registered (by G. H. 
Holman, 20, Budge-row, Е.С.) with a capital of 3,500/. in П, 
shares. The objects of the company are to carry on the general 
business of printers und publishers, and to acquire and turn to: 
account certain inventions relating to improvements in printing 
railway tickets. Table A mainly applies. 


Experiments were made on Monday on the line between 
Brussels and Ghent to test the speed of the new Scotch loco- 
motives now in use on this section of the line. An engine 
drawing eight heavy coaches covered the distance in forty 
minutes, beating all previous records with Belgian engines by 
nearly two minutes. The average speed attained was 53 miles 
&n hour, including stoppages. 


Conseauent upon the resignation of Mr. H. C. Corfield, the 
board of the Cambrian Railways Company have appointed Mr. J. 
Parry-Jones to the position of solicitor to the company, the 
appointment to take effect on January Ist, 1899. Communications 
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for the solicitor should be addressed to Mr. J. Parry-Jones, 
Solicitor's Office, Cambrian Railways Company, Oswestry. 


On inquiry being made on Thursday at London-bridge, the 
secretary of the London Brighton and South Coast Railway 
declined eitber to contradict or confirm the rumour that negotia- 
tions are in progress for the Brighton Company to join in the 
working agreement already arranged between the South Eastern 
and London Chatham and Dover railways. 


Having completed the second term of five years, the ez officio 
Railway Commissioners for Scotland and Ireland (Lord Trayner 
and Mr. Justice Murphy) retire with the close of the present 
year. Mr. Justice Gibson, the brother of the Lord Chancellor of 
Ireland, will succeed Mr. Justice Murphy. The successor to Lord 
Trayner has not yet been appointed. 


On Tuesday morning Mr. Bernard Lynch, chief inspector of 
the permanent way to the Dublin Wicklow and Wexford Railway 
Company, was knocked down by a shunting engine just outside 
Bray Station. The unfortunate man's legs were nearly severed 
from his body, and death was almost instantaneous. 


It is understood that Sir Benjamin Baker, the engineer, aud 
Mr. John Aird, the contractor, will leave England about 
January 10th for Egypt, in order to inspect the great works now 


being laid down at Assuan and Assiut for the new Nile 
reservoirs. 


The Great Western Railway Company have entirely remodelled 
their public time-book, and the revised edition is being issued 
for January. The type, which is entirely new, is exceedingly 
clear, and the style of the publication is thoroughly up to date. 


The Nantyglo and District Council, at their meetiug last week, 
extended their cordial support to the proposal to bring before 
the next session of Parliament a Bill which has the object of 
establishing a liue of railway between Brynmawr and Nantyglo. 


A Jocomotive and carriage and wagon superintendent is 
required by the Cambrian Railways Company. Particulars will 
be found in our advertisement columns. 


Mr. R. Bell, the general secretary of the Amalgamated Society 
of Railway Servants, has been invited to contest the Kennington 
Division of Lambeth at the next election. 


The subject of the “Illustrated Interview“ in the current 
number of the Railway Magazine is Mr. T. A. Wilson, general 
manager of the Highland Railway. 


ЭЧопер and Stock Markets. 


The monthly settlement in Consols takes place on the 5th proz.; the 
fortnightly settlement in other Securities commences on the 111Һ Prox. 


City, FRIDAY EVENING. 

The Money Market continues hard, and the demand for 
accommodation, both as regards loans and discounts, is 
good. Call loans to-day were quoted about 35 per cent., 
and fixtures into next week 3i to 4 per cent. The working 
rate for fine bills at three months was 31 per cent. The 
Bank return issued yesterday shows & further addition of 
more than З millions to the other securities," caused by the 
market's heavy borrowing and discounting. Of this amount, 
nearly 2 millions have been left to the credit of the private 
deposits, while 1,138,861]. was required to meet the exports 
and increased circulation, this being the extent of the net 
decrease in the reserve, which now stands at 18,832,000.. ; 
the proportion to the current liabilities is 42 lower at 431 
per cent. The public deposits show an increase of only 
41,00CL. Gold to tho amount of 110 000/1. went into the 
Bank yesterday. 


The Bankers' Clearing-house return for the week ending 
December 28th, 1898, shows a total of 127,820,000L., as compared 
with 105,382,000L. for the corresponding period last year. 


Subjoined is а comparison of the present position of the Bank 
of England, the Money Market, the prices of Consols French 
Rentes, &c., with the position at the corresponding period 
last year :— 


Same Week 

At Present. last Year. 
Coin and Bullion. . . 429,337,841 230, 453,493 
Total Reserve 218, 831, 556 219,906, 413 
Proportion of Reserve to Li abilities. 434 рег cent. 40 per cent. 
Notes in Circulation . 27, 306,285 227.347, 080 
Bank Rate of Discount 4 per cent. 3 per cent. 
Open Market ditto 3k per cent. 8 per cent. 
Consols (account) .............................. 111 113 
French Rentes (account . 101f. 870. 103f. 07c. 
Paris Cheque Excbange..................... 25f. 23%c. 25f. 240. 
New York 60 days ditto..................... $4811 44 821 


Silver bars are now quoted st 271d. per oz., being d- 
lower on the week. A year ago the price was 264. 


Eastern exchanges are telegraphed as follows:— Bombay, 
Is. 4 1-32d.; Calcutta, ls. 4 1-32d.; Hong Kong, ls. lljd.; 
Shanghai, 2s. 81d. ; Singapore, le. 11 15-164. 


The premium on gold at Buenos Ayres has fallen during the 
week from 11300) per cent. to 108 20 per cent., making the 
paper dollar (nominally worth 4s. 2d.) now actually worth 
ls. 10°87d. A year ago the premium was 175 per cent., and the 
value of the paper dollar Is. 5:31d. 


The Valparaiso 90-day exchange comes over to-day at 
123d., being 1-164. lower ou the week. A year ago it was 
17 15-16d. 


The Rio de Janeiro exchange on London is 71d., being 14. 
higher on the week. A year ago it was 7 3-32d. 

The Stock Markets this week show a further all-round 
improvement, which was continued right up to the close 
to-day. British railway stocks are, without exception, bigher, 
and in several cases the improvement is quite substantial. In 
& measure this is due to the cheaper aspect, of money—which 
is largely responsible for the rise of $ in Consols—but the 
satisfactory traffics also partly account for the rise. Brighton 
deferred has been a conspicuous feature, and has been rushed 
up 4} points during the last few days, whilst the next most 
important movement has been in Midland deferred, which at 
its present figure is certainly as high as prospects warrant. 
A large business has again been done in Yankee Rails—in 
Wall-strect, at all events, and prices here have fully responded 
to the rise on the other side. Prices are being run up wholly 
regardless of merit—if ever a Yankee railway stock possessed 
such a quality. From every interested quarter—railroad 
presidents, financial magnates, and so forth—the word goes 
forth to the investor to buy, buy, buy, and he will be readily 
fed with all the stock he can digest. Canadian Kails, for 
the first time for some weeks past, have moved in 
sympathy with their Yankee neighbours. As regards 
Foreign Railway stocks most South American issues 
have been in request. Nitrate Rails, after easing off a trifle, 
to-day resumed their activity and their upward course, and 
the price in the Official List (52 61 for the preferred, and 72 
81 for the ordinary) is as misleading as usual. The dealing 
price for the preferred at three o'clock (when the list was 
made up) was 6 1-16 to 6 3-16, and for the ordinary 8 to 8}, 
and these prices were about maintained tothe close. Buenos 
Ayres and Pacific first preference has been marked up 6 
points, on talk of & scheme for capitalising the arrears of 
interest. 

T'he principal movements on the week, so far as they relate to 
securities in which the readers of this journal are likely to be 
most interested, are set forth in the following table :— 


Name of Stock. Rise. Fall. Name of Stock. Rise. Fall. 

British Funds, c. Gt. Nthrn. Pref.Con.Ord. $ ... — 
Consols, 21 per cent ...... — ..— Do. Def. Con. Ord....... 1 
Do. 21 per cent.... $... — Шо. A ..................... 1 
India 33 per cent. Stock... — .. — Great Western............... È 
Hull and Barnsley ......... 1} 


British Railway Ordinary Stocks. Lancashireand Yorkshire 2 РА 


[111111111 


Caledonian ..................... 2 — London, Вг. апа 5. Coast — ... 
Do. Pref. Con. Ord. .. — ... — Do. Deferred ............ 
Do. Def. Con. Ord....... 1} .. — London, Chat. and Dover 1 
Great Central Deferred... 4 .. — London & North Western .. 
Great Eastern 2 .. — London & South Western — ... 
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Name of Stock. Rise. F 


Name of Stock. Rise. Fall. : 
o. Def. Con. Ord. — .. — Norfolk & Western Com. 1j ... — 
Metropolitan — .. — Do. Preferred ............ 2$ ... — 
Metropolitan District...... .. Northern Pacific Common 2$ ... — 
Midland Def. Ord. ......... 1 — Do. Preferred Stock... 1 .. — 
North British Pref. Ord. — Pennsylvania Rail.Shares — ... — 
Do. Def. Ord. ............ l£ .. — Reading Common 1 
North Eastern . lk .. — Union Pacific . . i 
South Eastern... — Wabash pre... 4 
Do. Deferred ........ 4. — Do. Debs............. — .. $ 
Colonial Railways. American Railway Gold Bonds. 
Canadian Pacific ............ 14 Atchison Gen. Mort... 14. 
Grand Trunk of Canada 4 Denver & R.Grandelst mt. 


Erie Gen. Lien 3 p.c.... ... — T 
MexicanCent.Cons.Mort. $... 
Do. 1st Cons.Inc.G. Bs. — 
Mexican Nat. lat Mort. — ... 
Reading Gen. Mort.......... 1} ... 


Foreign Railway Stocks and Shares. 
Buenos Ayres Gt. Sthrn. 1j 
BuenosAyresand Rosario 1 
Central Argentine ......... 1 
Cent. Uruguay of Mont.... — 
Mexican Ordinary. ET 
Do. lst Preference,8p.c. 1 .. 


Do. 4 p.c. Guaranteed 1 .. 
Do. Ist Preference...... 14 ... 
Do. 2nd Preference ... 2$ ... 
Do. 3rd Preference ... 1 
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American Railway Shares. 
Atchison Preferred ......... : 
Ceuatral Pacific ............... 1 
Chic., Mil., & St. Paul Com. 2 

Do. Preferred 9t ... 
Denver & Bio Grande Com. Н 25 

Do. Preferred Stock... 1 
Erie Common 4 

Do. Ist Preference 2 .. Do. 2nd Pref., 6 p.c. ... 
Nitrate Railways............ 
South Austrian 
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Illinois Central Common 4. 
Lakeshore & Mich.South — ... 
Louisville and Nashville2 .. 
Mexican Central Common — ... 
New York Central ......... — 
J. T., Ont., & Westrn. Com. 11. 

Mr. Basil R. Woodd. a broker in a fair way of business, was 
yesterday declared a defaulter upon the Stock Exchange. It is 
said that the House has managed to protect itself, as usual, 
though the lossos outside (i.e., to the hummered broker's clients) 
will be considerable. 

The Stock Exchange Committee have ordered the under- 
mentioned securities to be quoted in the Official List :—Denver 
and Rio Grande Railroad Company—$4,348.000 first consolidated 
mortgage 4} per cent. gold coupon bonds of 1936, Nos. 34,619 to 
38,966 of $1,000 each; Northern Pacific Railway Company— 
$1,797,000 additional prior lien railway and land grant 4 per cent. 
gold coupon bonds, Nos. M76,080 to M77, 851, of $1,000; and 
D20,051 to D20,100, of $500 each. 

The death is announced of Mr. Frederick Chalmers, a partner 
in the firm of Messrs. Brown, Shipley, and Co. 

As usuul on the first working day of the year, the Stock 
Exchange will be closed on Monday next. 

Messrs. Thackeray and Co., of Cardiff, under date December 
29th, report as follows:—Barry Railway undivided, 264} (а rise 
of 2); Barry preferred, 122 (unchanged); Barry deferred, 143 (a 
rise of 2); Cardiff preferred, 1114 (unchanged); Port Talbot, 
9} (a fall of 1); Rhondda and Swansea Bay, о (unchanged); 
Rhymney undivided, 2603 (unchanged); Rhymuey preferred, 1194 
(unchanged); Rhymney deferred, 140} (unchanged); Taff Vale, 
751 (unchanged); Vale of Glamorgan, 120} (unchanged). 
Although markets show a much healthier tone, business has not 
been very brisk owing to the intervention of the Christmas 
holiday. Barry new stock has been the chief attraction, and 
shows an advance of about 3} points. 


Miscellaneous. 
EastandWest IndiaDock 1 .. 
London and St. К. Dock 14 ... 


— 


General News. 
RAILWAY BILLS FOR NEXT SESSION. 


BiRMINGHAM NortH WARWICK AND STRATFORD-UPON-À VON 
Rattway BILL. 

Under this Bill power is scught to construct just over 13 mile 
of new lines tor the purpose of forming two junctions with the 
Great Western Company's Oxford aud Birmingham line at 
Yardley and Aston respectively. Power is thereunder sought to 
enter into working and traffic agreements with the Great 
Western Railway Company, including the construction, manage- 
ment, use, and maintenance by the Great Western Company of 
the railways and works of the company, or any part thereof. 
The company also ask for an extension of time until August, 
1901, within which to acquire the lands necessary for the autho- 
rised railways, and for an extension of time until August, 1905, 
within which to complete the railways. These extensions of 
time are respectively two and three years beyond the period 
already granted. 

Giascow District SUBWAY BILL. 

The preamble of this Bill recites that the company have raised 
and expended the whole of its authorised share a.d loan capital, 
amounting to 1,487,000l., but that the completion and equipment 
of the subways and relative works have required an expenditure 
in excess of the authorised capital, and that, for the purpose of 


extinguishing the amount at the debit of the capital account, it is 
expedient that further capital should be raised. In accordance 
with this preamble, the Bill proposes to authorise the company 
to raise 260,000. additional capital “ by the issue at its option of 
new ordinary shares or stock or new preference or guaranteed 
shares or stock.” The Bill expressly provides that the new 
shares or stock shall be first offered ratably to the registered 
holders of the ordinary shares of the company. 

Great SOUTHERN AND WESTERN AND WATERFORD AND LIMERICK 

RAILwars AMALGAMATION BILL. 

The following is a summary of the main provisions of this 
Bill :—Clause 7 provides that holders of debenture stock of the 
Waterford and Limerick Railway shall receive such an amount 
of debenture stock of the amalgamated company as will produce 
the same amount of interest as that received by the holders at 
present. Clause 8 provides that holders of 5 or 53 per cent. 
preference shares in the Waterford and Limerick Railway shall 
receive as much Great Southern and Western 4 per cent. pre- 
ference stock as will produce the amount of their present 
dividends. Clause 9 provides that every 1001. of Waterford and 
Limerick 3} per cent. preference stock shall be exchanged for 7ol. 
Great Southern and Western 4 percent. prefereuce stock, reserving, 
however, the right of holders of Waterford and Limerick 3} per 
cent. preference stock to receive instead 105l. in cash for each 
1001. of their present bolding. Clause 10 of the Bill provides 
that holders of ordinary stock of the Waterford and Limerick 
Railway shall have their stock exchanged for guaranteed stock 
of the Great Southern &nd Western Railway, bearing là per 
cent. the first year, 12 per cent. the second year, 2 per cent. the 
third year, 2} per cent. the fourth year, and 2j per cent. in 
perpetuity. The guaranteed stock is to be exchanged for an 
amount of 4 per cent. stock of the Great Southern and Western 
Railway, producing the equivalent of 2} per cent. on the original 
holding after the fourth year. Clause 11 provides that baronial 

uaranteed shares held by the Waterford and Limerick Railway 

отрапу, in connection with the line from Claremorris to Sligo, 
shall become baronial guaranteed shares of the Great Southern 
and Western Railway, but the incidents or privileges of the 
shares are not to be altered. Clauses 24 and 25 of the Bill read 
as follows :— 

24. (1) The rates charged by the Waterford Company on 
December 31st, 1898, ia respect of traffic of every description 
conveyed or carried by them between any stations or places on the 
lines of the Waterford Company shall not be increased after the 

assing of this Act except as far as may be necessary to meet any 
increase which there may be after December 31st, 1898, in the 
expense of dealing with the traffic to which the increased rate 
applies, or in particular instances in which the rate charged by 
the Waterford Company on December 31st, 1898, is exceptionally 
low when compared with other rates of the Waterford Company 
applying to similar traffic conveyed or carried under similar 
circumstances; (2) if any dispute arises as to the right of the 
company to raise any rate complaint may be made by any person 
interested to the Judge of the county court within whose juris- 
diction the station or place to or from which the rate applies is 
situate, who shall have hereby conferred upon him jurisdiction 
to hear and determine any such complaint, or such complaint 
may be made by such person to an arbitrator appointed by the 
Board of Trade; (3) upon any complaint being made as herein- 
before provided it shalllie upon the company t» prove that the 
increased rate is justified upon the grounds rpecified in this 
section; (4) in this section the expression rate includes charge 
and fare. 

25. On and after the date of amalgamation the following pro- 
visions for the ргобесгіоп of the Port of Waterford shall have 
effect, that is to say :—(1) The company shall give all reasonable 
railway facilities to induce traffic to pass to or from vid 
Waterford, and shall not by their rates or fares (whether local, 
or through, or otherwise) place the port or city of Waterford at 
an undue disadvantage as compared with any other port or city 
in Ireland, to or from which traffic is, or may be carried by 
means of the railways of the company. (2) There shall be a 
reasonable system of through booking, with through rates and. 
fares vid Waterford and New Milford, ог vid Waterford and 
Fishguard, when the cross-Channel service vid Fishguard and 
Rosslare is established between stations on the railways of the 
company, on the one hand, and stations on the railways of the 
Great Western Railway Company on the other hand, between 
which through rates and fares are, for the time being, in opera- 
tion vid Rosslare and Fishguard, and such through rates and fares 
may be applied for by any railway company, or by the Waterford 
Corporation, or by the Waterford commissioners, or by any incor- 
porated steamship company regularly trading with the port of 
Waterford and the Great Western Railway Company on the one 
hand, and the company on the other, shall, во far as they can con- 
trol or influence the same, extend such through bookings to stations 
beyond their respective systems. (3) The said through rates and 
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fares shall not be higher for the same description of traffic 
between the same stations than the through rates and fares for 
the time being charged by the same companies vid Rosslare and 
Fishguard. (4) The Waterford Commissioners or the Waterford 
Corporation, or any such incorporated steamship company, as 
aforesaid, may complain to the Railway and Canal Commission 
that the company are not duly fulfilling their obligations under 
this section, or taking all reasonable and necessary steps for that 
purpose, and the said Commission may thereupon make such 
order as they think fit for giving full effect to this enactment, and 
the said Commission shall have the like jurisdiction to hear and 
determine the subject-matter of any complaint under this sub- 
section as if the same had been referred to their decision by the 
Railway and Canal Traffic Act, 1888, and any order made under 
this sub-section may be enforced in the same way as an order 
made by the same Commission under the Railway and Canal 
Traffic Acts, 1873 and 1888. | ; 
` Clauses for the protection of the ports of Limerick and Fenit 
are also contained in the Bill. | 

Hutt BanNsLEY AND West HRripiNG JuNcTION RAILWAYS AND 

Dock Ви. 
Under this Bill, which comprises only fifteen clauses, power is 
sought to abaudon the construction of two short railways at 
Hull which were sanctioned at the incorporation of the company 
in 1880. The Bill also proposes to enable the directors to pay 
the dividends on their second debenture and preference stocks 
half-yearly instead of yearly. By clause 11 "the directors of 
the company may from time to time, with the consent of the 
committee of the Railway Clearing System Superannuation Fund 
Association, make special contributions or subscriptions to that 
fund in the case of any officers or servants of the company being 
contributing members to that fund." The Bill docs not propose 
the creation of any new capital. 
Lonpon CHaTrHAM AND Dover Rattway BILL. 

The preamble of this Bill sets forth in detail the circumstances 
and conditions under which the arbitration preference stocks 
were raised under Acts passed in 1885 and 1890. The refusal of 
the shareholders in 1891 to sanction the Bill then promoted to 
reduce the ordinary capital from 11,257,7821. to 3,750,594. is also 
referred to at some length. The preamble then recites as 
follows :—Whereas, having regard to the strong expression of 
opinion, not only at that meeting, but at subsequent general 
meetings of the company, any attempt to promote a Bill tor the 
same object would certainly fail to be approved by the share- 
holders; and whereas, under these circumstances, to raise, 
by means of ordinary stuck, the moneys required to redcem 
the 400,000/. of arbitration preference stock authorised by 
the Act of 1890 within the period limited by that Act 
would either be impossible, or could only be effected by 
issuing ordinary stock at such a discount as would greatly 
add to its already excessive amount, with an effect most injurious 
to the interests of the holders of the existing ordinary stock by 
greatly depreciating the market value of their holdings, it is 
therefore expedient that the section of the Act of 1894 should be 
repealed which requires the redemption of this stock; and 
whereas it would be impossible to redeem the 600,0001. of arbitra- 
tion preference stock created and issued under the powers of the 
Act of 1835 within the period limited by that Act, by the creation 
and issue of prefererce or ordinary stock аз thereby 
provided, except upon terms which must operate greatly 
to the prejudice of the holders of the existing preference 
and ordinary stocks of the company, it is, therefore, 
expedient that the powers requiring the redemption of 
this stock should be repealed ; and whereas the sums of 400,000“. 
and 250,000/. authorised by the Acts of 1890 and 1896 have been 
expended with beneficial results to the interests of the holders of 
the postponed second preference shares and of the ordinary 
shares of the company, which could not have been obtained but 
for the company having been authorised to raise the said sums 
by means of the arbitration preference stock bearing a low rate of 
dividend ; and whereas the moneys so raised are not sufficient to 
execute the works ef the company, to provide the rolling stock, to 
enlarge the stations, and to provide the steamboats and the 
various accommodations necessary to meet the exigencies of 
the increasing trattic of the company, and further moneys to the 
amount of 450, 000“. are absolutely required for these purposes; 
and whereas the company cannot under present circumstances 
ав a separate company raise further capital by means of either 
preference or ordinary stocks, except upon terms injurious to the 
permanent interests of the company, but they are in а position to 
raise the moneys so required by means of debenture stock upon 
terms which will impose & much less onerous burden upon the 
revenue of the company—that is to say at a rate not exceeding 
3l. 10s. per cent. per annum—it is therefore expedient that they 
should be authorised to raise the sum of 450,000}. by debenture 
stock. In accordance with this preamble clause 4 repeals so 
much of the Acts of 1885 and 1890 “as relates to and requires the 
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redemption and cancellation " of the arbitration preference stocks 
issued under the powers of those Acts. By clause 4 power is 
sought to create debenture stock by the amount mentioned 
ranking after the existing debenture stock, and entitled to 
interest at a rate not exceeding 3} per cent. per annum. 
Clause 6 provides that — “If the company and the 
South Eastern Railway Company shall be authorised by 
Parliament during the present session thereof to work, maintain, 
improve, and manage their undertakings jcintly as one under- 
taking, and to construct new works in connection therewith, and 
to raise additional capital for the purposes of such working, 
maintenance, improvement, and management, then, and in that 
case, the two companies may, with the consent of their respective 
shareholders in general meeting duly convened with notice of the 
object, make and carry into effect, subject to the provisions and 
for the purposes of this Act and for the general purposes of the 


joint undertaking, arrangements and agreements with respect to 


the measures and proportione by and in which the said additional 
capital may be raised by the two companies respectively or by 
one of them, and if raised by the South Eastern Railway Com- 
pany, then with respect to the interest or divideud to be paid by 
the company upon the proportion of the said capital which would 
otherwise fail to be raised and contributed by the company for 
the purpose of so working, maintaining, improving, and managing 
the said joint undertaking, provided always that the sum so to be 
paid to the South Eastern Railway Company by way of interest 
or dividend shall not exceed the rate of interest payable upon the 
sum by this Act authorised to be raised by the creation and issue 
of debenture stock.” 
MIDLAND AND SovutH WESTERN JuNcTION Raitway BILL. 

By this Bill the company ask Parliament to sanction the 
creation of 191,117/. additional C debenture stock, ranking 
equally with the existing C debenture stock both as regards 
capital and interest. According to the preamhle of the Bill 1t is 
anticipated that the creation of this stock will enable the com- 
pany to raise the sum of 300,0007. which is required mainly for 
the purpose of “ improving the company’s lines and extending 
their station at Ludgershall” and“ in providing such additional 
rolling stock as may be required to meet the demands of the 
increased traffic." The Bill also proposes to enable the company 
to acquire the undertaking of the Marlborough and Grafton 
Railway Company. The purchase of this undertaking is proposed 
to be effected by the creation of a rent-charge stock to the 
amount of 165,834., which is to be distributed among the holders 
ot the debenture stock and ordinary stock of the Grufton Com- 
pany. The rent-charge stock is to be entitled to a perpetual 
guaranteed 3 per cent. dividend, which will amount to an annual 
payment of 4.960“. per annum. This payment is to be a first 
charge upon the whole gross revenue of the company arising 
from all traffic conveyed upon the Grafton Hailway, and, if the 
rent shall fall iuto arrear, it is to be а charge upon the revenue 
of the purchasing company. The transfer of the Grafton Com- 
pany is to take effect immediately upon the Act receiving the 
Royal Assent. 

West METROPOLITAN Rairwav BILL. 

Under this Bill Parliament will be asked to incorporate a new 
London railway undertaking, to be called the West Metropolitan 
Railway Company. Upon the promoters of this scheme power 
is proposed to be given to construct a railway from Hammer- 
smith, where it will form a junction with the Hammersmith and 
City line of the Great Western and Metropolitan companies, to 
Acton, where it will terminate by a junction with the Great 
Western Railway. The capital of the proposed company will be 
180,0001., with power to borrow a further sum of 60.000. The 
first directors of the company will be Mr. George Bush, Mr. 
Herbert Sartoris, and one other person to be nominated by them. 
Power is sought to enable the company to enter into working 
agreements with the Great Western and Metropolitan companies. 


RAILWAYS IN CHINA. 


The French Senate on Saturday passed the Indo-China 
Railway Loan Bill. An amendment to reduce the amount from 
200,000,000f. to 80,000,000f. was rejected by 201 to 41. 


In confirmation of Article V. of the Northern Railway Exten- 
sion contract, the Tsung-li-Yamón has made an official declara- 
tion to the British Minister, Sir Claude Macdonald, that the 
Chinese Government .will not alienate, or part with to any 
foreign Power, the railway connecting Shanhai Kwan with 
Niu-chwang, for the construction of which the Hong Kong and 
Shanghai Bank has agreed to advance 2.250, 000. sterling at 5 
per cent. to the Chinese Government. 


The recent resolution of the Tsung-li-Yameén to decline 
granting any further railway concessions until the railway lines 
already authorised have been completed is said to be due to the 
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fact that the Tsung-li-Yamón considers that the foreign Ministers 
will in all probability oppose the new mining and railway regula- 
tions. Reuter's agent at Peking says : —“ The decision was, no 
doubt, come to at the instance of the anti-foreign element in the 
Tsung-li-Yamén, which is now very strong, with the object of 
discouraging the further investment of foreign capital in railway 
enterprises here." Baron Heyking, the German Minister, has 
protested against the new regulations concerning mining and 
railways. 


A correspondent of the Globe at Shanghai sends a complete 
copy of the terms of agreement entered into between the American 
syndicate who have undertaken the construction of the great 
Hankow Canton Trunk Line and the Chinese Government. In 
connection with this very important concession it is to be noted 
that should the terms of the concession, which was granted to a 
Belgian syndicate in May, 1897, for the construction of a railway 
from Lukowohiao to Hankow, be cancelled, then the American 
China Company is to be at liberty to construct this line, and to 
raise the sum of 5,000,0001. on similar terms as set out in tho 
Hankow-Canton contract. The following is a condensed report 
of the agreement :— 

“ Under an Imperial Edict, His Majesty the Emperor of China 
has granted to his Excellency Sheng Tajen the right to con- 
struct a railway from the city of Hankow to Canton, and a 
Chinese company has been formed, under Imperial sanction, 
called the * China Railway Company, of which his Excellency 
Sheng Tajen is to be director-general. His Excellency has, 
however, deputed his right and powers in the above capacity 
to his Excellency Wu Ting Fang, to enter into & contract with 
the American-China Development Company, by which the latter- 
named company agrees inter alia to provide a sum of 4 millions 
sterling for the construction and equipinent of the road. In 
order that this loan may be secured, the Chinese Government has 
agreed that Imperial gold bonds, similar in form to those secured 
on the Imperial Customs, shall be issued upon the security of a first 
mortgage on the railway and its appurtenances. "These bonds, 
which will be issued at 90 per cent. of their face value to the 
American-Chin Development Company, will be sealed by the 
director-general of the Chinese Railway Company and counter- 
signed by the Chinese Minister at Washington, and will carry 
interest at the rate of 5 per cent. per annum, payable half- 
yearly. The company is to be at liberty to issue these bonds to 
the public at discount or otherwise. and it further agrees to con- 
struct the road in accordance with certain plans, which, how- 
ever, are subject to the approval of the director-general of the 
railway. There is an important proviso in the agreement which, 
after stating that the line shall be built and equipped in accord- 
ance with the best modern systems, states that if thought neces- 
sary, the company shall have the right not only to build and 
equip the line to Canton, but from Canton to the sea, and to such 
other places as may be agreed upon with the director-general, 
or, in other words, to construct short branches wherever it may 
be deemed advisable to insure important traffic connections. In 
connection with the construction, administration, or manage- 
ment it is to he expressly understood that particular heed shall 
be paid to the opinions, habits, and ideas of the Chinese people, 
and that in point of fact, so far as regards construction or 
management, tliey are to be consulted and conciliated as far as 
possible. Whenever it is practicable, the American-China Com- 
pany has agreed toemploy Chinese in positions of trust and respon- 
sibility, both in connection with theconstructionand administration 
ofthe railway. It is important to note that with reference to the 
construction of the line, once the plans have been approved of, 
no interference or obstruction either of Chinese or foreigners will 
be permitted, nor shall the work of the survey party be in any 
way hampered. The fourth clause of the agreement provides 
that all materials required for the railway are to be pur- 
chased in the open market at the lowest price. lf, however, 
Chinese materiais can be had as cheaply, they are to be 
preferred. All materials, however, which may be required 
and purchased outside China are to be admitted free of duty, in 
& manner similar to that adopted in the case of the Chinese 
Imperial Railways in the north. To compensate the American- 
China Company for superintendence, it is to receive 5 percent. 
of the cost of construction, except land and earthworks. When 
the line. or any portion of it, is open for traffic, the American- 
China Company, subject to the approval of the director-general, 
Bhall appoint such officials as are necessary, or a depart- 
ment similar to the Chinese Imperial Customs shall be 
formed, and officials shall obey the orders of this department. 
The sixth c'ause is à somewhat peculiar one, providing as it does 
for the ordinary expenses in maintaining and conducting, goes 
on to state that the American-China Company shall, atter these 
have been paid, receive 20 per cent. of the net profits, ‘ to be 
represented by and in form of debentures to an amount equal to 
one-fifth of the cost o: the line. These are to be issued at the 


same time as the first mortgage bonds, the Chinese-America 
Railway to have the right to redeem these at any time at par, 
and if not redeemed shall expire after forty-three years without 
payment. "There is no time intended to be lost. Immediately 
upon the signing of this agreement the survey is to be com- 
menced, and the line must be completed within three years, the 
expenses of the survey being borne by the Chinese Railway Com- 
pany and by the American-Ching Company jointly. The firs, 
mortgage bonds sball have & tenure of fifty years, and are to be 
redeemable at any time up to twenty-five years from date of issue 
at $1021 for every $100, but at any period after the redemption 
price sball be par value—$100. When these bonds are 
paid off the Chinese Railway Company may, if so disposed, 
elect to take the entire management into their own hands, and 
may dispense with all or any foreign officials. In order to ensure 
the due fulfilment of this contract it is provided that as soon as 
it has been signed the American-China Company shall deposit in 
trust at Washington $100,000. If within six months this amount 
bas not been expended on the line, then it is to be forfeited. 
Should, however, this condition be complied with, this sum will 
be handed back to the American-China Company. Care is taken 
that the Chinese themselves shall not be left in the cold as to the 
methods of construction, and it is provided that the American- 
China Company shall establish at its own expense & school of 
practical instruction, in order to educate Chinese in matters per- 
taining to railway construction and management, In time ‘of 
war troops and ammunition are to be carried at half-cost, and 
shall have priority over other traffic. A clause strictly pro- 
bibiting any interference with tbe terms of the contract or in 
any way attempting to minimise or impair them has been wisely 
introduced." 


NITRATE NOTES. 


Deprived of the diplomatic services of Sir Francis Evans, M.P., 
the directors of the New Tamarugal Nitrate Company made a 
sad mess of last Tuesday's meeting. The new chairman, Mr. 
George Bush (formerly manager, now director, of the Nitrate 
Railways), failed to hypnotise his audience, which, like the down- 
trodden worm, turned, and with one dissentieut passed a resolu- 
tion adjourning the meeting for a month. The board will no 
doubt in the interval fortify theraselves with proxies, and next 
time take the precaution of filling the empty benches at Wia- 
chester-house. Otherwise we would advise the shareholders to 
insist upon а committee of investigation, and an impartial one 
at that. If ever there was a case for investigation Tamarugal“ 
is that one, from shady beginning to murky end; and an inspec- 
tion of the “ sales account" would be a revelation even in the 
nitrate world. The concern might as well, for all practical pur- 
poses, be the private property of Messrs. Inglis and Schintz, the 
benevolent directors who have guaranteed the debenture interest 
to August Ist next; but there is no reason why the “ considera- 
tion” should not be disclosed. By the way, Mr. Bush distinguished 
himself by establishing а new standard of computation of 
directorial fees so recondite as to have evidently been prepared 
for the occasion. ‘lhe reduced amount of 1,9331. 6s. 8d. (the 
odd £ s. d. possibly paid to the retiring chairman) contributed 
by the shareholders last year represented, Mr. Bush said, only 
id. in the pound on the capital! On the same basis, the 
directors' fees on the London and North Western Railway Com- 
pany would be 375,000l. per annum. 


The mecting of the Santa Elena Nitrate Company, immediately 
following that of the Tamarugal seems to have gone off with 
éclat, despite the absence of the chairman, Mr. A. R. Robertson, 
who may have been recuperating from the vote of censure passed 
on him and his colleague, Mr. George M. Inglis, by the proprietary 
of the Great Boulder Company; the last-named expert, however, 
added to his oratorical laurels by seconding the adoption of the 
saintly Ellen's accounts. Another feature of the meeting was 
the announcement by the non-expert chairman (evidently under- 
goiug his baptism of nitrate) of the momentous fact that “ the 
combination (sic) had arrived at the conclusion of proposing a 
total oufput of 52,391,000 quintals.” We were under the 
impression that half that quantity was as much as the market 
can digest—but no matter. Santa Elena may be claiming & 
“ quota” of sundry millions of quintals after ber long repose, 
and Mr. Baptie did well to be “cautious and reticent as to the 
future." 


Judging from the Stock Exchange quotation shareholders of 


the Lagunas Company do not seem to have increased their 


holdings after being fooled to their hearts’ content at the recent 
meeting. If, pace Mr. Henry W. Lowe, the gross trading profits 
of 34,3421. enabled the company to reduce tle sundry creditors 
by 67,5101. among other numerous feats of financial legerdemain 
(including the payment of 35,9691. of law expenses) the shares 
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ought certainly to stand at a handsome premium. No vonder 
Mr. Lowe is in such request on. the boards of "silent" com- 


poner 


Mr. Robert Harvey's position as arch-expert will soon 


e threa'eued, but for the time being we confess а preference for 
his opinion on matters appertaining to nitrate. 


We have become fairly accustomed to the garbled reporta of 
companies’ meetings supplied at so much per column by the 
Financiul News aud other similar journals, and the system of 
“ duplicating ” these reports in many papers is also too common 


& practice to call for particular notice. 


But when the latter 


duplicating process is applied to the leader columns it does 


make one sit up в bit. 


In the case of the Financial News 


(the paper presided over by Mr. James Head, a director of 
the Nitrate Railways Company and an old associate of Mr. 
Harry Marks, of Hooley aud other fame) we should not be 
surprised at anything, but we shall decline'to believe that the 
Financial Times would wittingly be a party to the dissemination 
of obviously inspired “puffs” like the subjoined, and in the 
present instance we should imagine it to have been the victim of 
misplaced confidence. We may mention that Mr. George Bush, 
who presided at the New Tamarugal meeting on Tuesday, is, 
like Mr. Head of the Financial News, a director of the Nitrate 
Railways Company, and this may account for some of the milk 
in the cocoanut, so far, at all events, as the Financial News puff 


is concerned :— 
(Financial News.) 
December 28th, 1898. 

As was to be expected. con- 
sidering the stare of the nitrate 
industry, the information given 
to the New Tamarugal share- 
holders at yesterday's meeting 
was anything but satisfactory, 
and this was accentuated by the 
indisposition of the chairman. 
With some show of reason,share- 
holders present complained that 
they had been called to the City 
ona day which it had been almost 
universally decided to keep as 
а holiday. For this it is some- 
what hard to blame the directors. 
The derangement of Chilian 
commerce by the moratorium 
decreed by the Chilian Govern- 
ment and the vagaries of ex- 
change which followed this 
decree, caused delay in the 
completion of accounts on the 
coast, and the only way to fulfil 
the requirements of the articles 
of association was to call the 
meeting during the concluding 
days of the year. Such cause of 
complaint as there was the 
board removed by falling in 
with a shareholder's mot ion 
that the meeting should be post- 
poned for a month. 


(Financial Times). 
December 28th, 1898. 

The general meeting of the 
New Tamarugal Nitrate Com- 
pany was held yesterday, and, 
as was to be expected consider- 
ing the state of the nitrate 
industry, the information given 
to the shareholders was any- 
thing but satisfactory, and this 
was accentuated by the indis- 
position of the chairman. With 
some show of reason, the share- 
holders complained that they 
had been called to the City on 
a day which it had been almost 
universally decided to keep as 
& holiday. It is only fair to 
remember, however, that the 
derangement of Chilian com- 
merce by the moratorium de- 
creed by the Chilian Govern- 
ment and the vagaries of ex- 
change which followed this 
decree caused delay in the com- 
pletion of accounts on the coast, 
во that the only way to fulfil the 
requirements of the articles of 
association was to call a meet- 
ing during the closing days of 
the year. The board readily 
fell in with the shareholders’ 
notion that the meeting should 
be postponed for a month, so 
all's well that ends well. 


What is the connection between nitrate-making and gold- 
mining that so many directors of the former class of company 
get mixed up with the most wretched type of mining ventures 


from Australia? 


Messrs. Robertson, North, and Inglis, of 


nitrate notoriety, are between them directors of about as nice 
a batch of Westralian shows as one could single out in a 
day's search—Great Boulder, of course, excepted. But if they 
are to be beaten it would probably be by the lot which enjoy the 


directoriul services of Mr. 


H. W. 


owe, chairman of the 


Lagunas Nitrate Company. Yesterday, Mr. Lowe presided at a 
meeting of the Hit or Miss Gold Mines, Limited, and was 
seconded in his efforts by Mr. Baptie, of the Santa Elena 
Nitrate Company. Hit ог Miss is a very bad specimen even 


of the Westralian wild cat. 


Already two capitals have 


been frittered away upon 16, and now it is being attempted to 
tap the shareholders for a further assessment of 4s. in the pound, 
under the cloak of а “ reconstruction scheme " of about the most 


hare-brained character ever devised. 


lt is doubtful, however, 


whether the shareholders are “taking any this time, and Mr. 
Lowe at yesterday’s meeting had not the most enjoyable time 


conceivable. 


However, a “committee of shareholders " 


was 


appointed, and no doubt things will be made pleasant all 
round between now and the confirmatory meeting, as there ure 
several directorships available, and the fees will be all right for a 
Pear or two if the reconstruction scheme should be pulled off. 


WOREMEN'S TRAIN8 IN MANCHESTER. 

The subject of workmen's trains and trams in and about 
Manchester is just now engaging the attention of the Sanitary 
Committee of the City Council. An official inquiry bas been 
made in connection therewith in order, firstly, to enable the 
committee and the council to convince the Board of Trade that 
lower fares by rail and коте modification of train times are 
under the circumstances reasonable; and, secondly, to gauge 
correctly when the time arrives the alterations desirable in the 
service of workmen's trams. The area to which the inquiry 
extends is a circle of 10 miles radius rouud Manchester, 
excluding Oldham, which lies in part within that radius. "The 
population within the radius is estimated a; 1,456,647, and the 
area is 198,705 acres. Apart from employers, the industrial 
population of Manchester is set down at 179,686. consi-ting of 
119,304 males and 60,382 females. The demolitiou of house 
property for purposes of street improvements and wideninge, 
railway extensions, and enlargement of stations, or through 
the action of the Unhealthy Dwellings Committee, bas 
necessarily tended to increase the overcrowding in adjacent 
districts. In order as far as possible to counteract this 
tendency, the Lancashire and Yorkshire and the Great 
Northern railway companies have been placed under statutory 
obligation to provide a number of workmen's dwellings as a 
measure of rehousing the population which they have disturbed. 
The Improvement aud Buildings Committee and the Sanitary 
Committee of the corporation have also schemes of corporation 
dwellings in hand with the same object, and the whole may be 
thus summarised :—Improvement Committee 82 cottages, Sani- 
tary Committee 13 shops with five-room dwellings, 602 tene- 
ments, 1 lodging-house; Lancashire and Yorkshire Railway 
Company, 75 cottages, 142 tenements; Great Northern Kailway 
Company, 98 cottages. The issue of workmen's tickets from and 
to Manchester is, with hardly an exception, confined to the com- 
pany owning the line, although other companies may have 
running powers over some section of that line. The Great 
Central Railway Company despatches eleven trains from London- 
road Station, and receives nine for which workmen's tickets are 
available. This company stipulates as a rule that workmen's 
tickets are only available for journeys which conclude by 8 a.m., 
but the time-table shows many cases in which a later limit is 
allowed, and on Mondays the time is extended to nine 
o'clock. This is the only company which allows the Monday 
extension of time. It would be & great convenience to 
many workmen if the other railway companies could be 
induced to make the same concession, the reason being that 
many trades commence work later on Monduys than on other 
week-days. In none of the companies’ fares is there a uniform 
ratio maintained between the price charged and the miles run, 
and an average can only be struck on the incorrect supposition 
that an equal number of tickets is sold for each place on the list ; 
on this basis the average gives 26 miles for lld., ог 0423d. per 
mile. The Great Central Company also provide a portion of the 
accommodation to and from the central station aud Chorlton- 
cum-Hardy, Fallowfield, and Levonshulme, the remainder being 
undertaken by the Midland and the London and North Western. 
Here, again, the time limit, arrival by eight o'clock, is not 
insisted on, a train leaving the Central at 8 алп. and another 
arriving at 8.20 being available by workmen's tickets. The return 
half of a workman’s ticket is available by any ordinary train 
after 4 p.m., on Saturday after twelve noon, but in a few instances, 
where there is no convenient train after noon the Great Central 
Company allows the holder to return before noon. This concession 
is not madeby any othercompany. The London and North Western 
Railway Company, at London-road station, despatches 10 traius 
and receives 14 trains on which workmen's tickets are available: 
at Exchange station the company despatches 10 and it receives 10 
workmen's trains. Some of these are largely filled with contract 
ticket-holders, commercial men, warehousemen, and clerks, and 
it is impossible to conjecture how many travel on them by means 
of workmen's tickets. None of the companies, however, appear 
to object to the use of workmen's tickets by people who are by 
no means workmen " in the meaning of the Cheap Trains Act. 
The average rate on the London and North Western Railway by 
cheap ticket is about 16 miles for 7d., or 01354. per mile. 
Every morning twenty-seven trains are despatched from Victoria 
station, and twenty-nine are received there by the Lancashire and 
Yorkshire Railway Company. The average rate of cheap tickets 
is 25 miles for 1s. or 0.484. per mile. The Midland Company 
provides five cheap trains from the central at a rate of 20 miles 
for 7d., ог 0'350d. per mile; the Cheshire Lines Committee to 
Urmston, Flixton, and Irlam has a rate of 29 miles for 1s. 2d., or 
0'483d. per mile, and the average workmen’s rate on the Man- 
chester South Junction and Altrincham Railway is 13 miles for 
6d., or 0462d. per mile. The lateness of the first trains from 
some of the stations contrasts strangely with the general activity 
of ourrailways. Eleven workmen's trains put off from London- 
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road, Victoria, and Exchange stations before oneleavesthe Central 
and twenty-six have left Manchester for various parts before the 
first workman books to Old Trafford, Stretford, Sale, Brooklands, 
Timperley, or Altrincham. A comparison between the workmen's 
fares and the yearly third-class contract tickets shows that on 
the lines of the six companies providing railway accommodation 
for the city the contract-holder pays only two-thirds the fare 
obtained from the workman's ticket-holder, and has the privilege 
of making as many journeys daily as he chooses and by any 
train. But this is not all. Two members of a family obtain 
contract-tickets at a reduction of 10 per cent., three or more 
members at a reduction of 15 per cent. and pupil-teachers, 
scholars, students, apprentices, and articled clerks under 18 are 
carried at half rates in most cases, if not all. Further, in case of 
injury or death by accident the workmnun's claim for compensa- 
tion is expressly limited to 1001. maximum; and on condition 
of atfordiug sufficient cheap accommodation for workmen going 
to and from their work the Board of Trade remits the 
duty on all fares of 14. a mile or less. Мапу more impor- 
tant statistics have been obtained by the official inquirer, 
who is of opinion that the present service might be increased 
tenfold, and not eveu then carry the whole of those who have as 
much right of conveyance as the 1,740 persons who now 
daily use the workmen's trains. Ав а result of the inquiry it is 
probable that the City Council will be asked to empower the 
Sanitary Committee to confer with all the railway companies 
running trains into Manchester, and to urge them to provide a 
sufficient number of workmen's cheap trains into and out of 
Manchester from 5 a.m. to 8.30 a.m., and from 5 p.m. to 7.30 p.m., 
within a radius of 6 miles from the city at a fare of a penny for 
each journey, with liberty of stopping or starting at any inter- 
mediate station; also that the same facilities be given to 
workmen within а radius of 10 miles from Manchester at a fare 
of 2d. for each journey.  Failing satisfactory arrangements 
being made with the railway companies, the committee may ask 
to be authorised to appeal to the Board of Trade to give to 
Manchester workmen equal facilities for going to and from their 
work to those which are enjoyed under the Cheap Trains Act, 
1883, by the workmen and workwomen in Glasgow and London. 


TANGANYIKA RAILWAY SURVEY. 


The mails from Rhodesia announce that Sir Charles Metcalfe 
has arrived at Salisbury from a flying survey of the country 
between Gwelo and the Kareba Gorge, through which the 
Zambesi passes, in connection with the Tanganyika Railway 
survey. In an interview published in the Rhodesian Times Sir 
Charles Metcalfe asserts that the idea of the country between the 
Zambesi and Gwelo being unhealthy is absurd, as the greater 
part of their journey was at an altitude of 4,000ft. For 100 miles 
from Gwelo the country is pegged, but very little work has been 
done. Sir Charles is astonished at the theory that it is impossible 
for work to be carried on in the mines during the wet season, 
and contends that there is not the slightest danger. His 
engineers work all through the season. The party made a 
wagon road for about 100 miles to Katamanques, and 
encamped near by, about 50 miles from the gorge. Between 
the camp and the river there are ranges of hills about 20 
miles across, of slate and quartz formation. These hills 
are considered to be well worth the attention of pro- 
spectors. The statements as tothe Sanyati river being 1.000 
yards across are exaggerated. It runs into the Zambesi through 
two mouths, one mouth being about a mile above the Kareba 

orge, the other opening being directly into the gorge. А short 

istance above the gorge the Zambesi is about 2 miles wide, 
graduating down until it is enclosed by an immense basaltic bar 
which confines the channel to a limit of 50 yards for a distance 
of about a mile. While it is quite possible to negotiate the 
Zambesi with & railway at this point, it is the opinion of Sir 
Charles that it would carry the line too far to the westward of 
Tanganyika, and necessitate the crossing of the Kafue, the 
Loanga, and several other large rivers. Mr. Tower, one of Sir 
Charles’s engineers from the Chiromo-N yassa survey, is on his 
way down from Kota Kota, travelling to the westward of 
M'pesenis down the Loanga toa point within the British South 
African Company's territory near Zumbo, to look out for a satis- 
factory crossing in that vicinity. A crossing in that direction 
would particularly benefit the Lo Mogundi district and affect 
Salisbury to its advantage. Mr. Mansergh is to have charge of 
the survey from Gwelo to the North, which will start in about 
three weeks' time. 

Mr. MaxsiaLL, the Collector and Consular Judge of the district 
of Tanganyika, who recently visited Buluwayo, has also been 
interviewed, and has given some interesting information, from 
which we extract the following :—'' There is a very fine harbour, 
he says, cn Lake Tanganyika, protected from the north by an 
island, but at present there is only one small British steamer on 
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the waters. Little is known of the mineral wealth of the region, 
ав it has not been prospected. Referring to the Transcontinental 
Telegraph, Mr. Wallace thought that no provision had been 
made at present for carrying the line beyond the lake. In regard 
to a cable through the lake, he said that soundings would have to 
be taken. The lead bad already been down 900ft., and had not 
reached bottom. "Tanganyika, as well as Nyassa, was very deep, 
and on the banks of the former mountains rose to a height of 
10.000ft. Just before they left a German officer arrived with a 
gunboat which the Germans are placing on the lake, while the 
British have only a little “toy steamer " which cannot carry more 
than ten tons. This little steamer, while coasting along the 
shores, was fired upon by the Congo Free State rebels. The 
waters of Lake Tanganyika cannot be called brackish, yet they 
are not dune fresh, while Lake Nyassa is absolutely fresh. The 
proposed railway would not touch the lake at Abercorn, ав the 
drop would be too sudden, but would join to the west.” 


ANOTHER BOLIVIAN RAILWAY CONCESSION. 


The Bolivian Government has just granted a concession for 
the construction of a railway from Puerto Suarez, on the River 
Paraguay, running through the agricultural districts to Santa 
Cruz, from there to St. Xavier and Concepcion (gold regions), 
from Santa Cruz to Trinidad (indiarubber regions), from there 
to La Paz and Cochabamba to Oruro, to meet the projected 
extension of the Antofagasta Railway from Huanchaca, con- 
tinuing on to the capital, Sucre, from there to Potosi and Huan- 
chaca to meet the completed part of the Antofagasta Railway that 
has been especially constructed to convey the saltpetre from 
Huanchaca to the Chilian coast. From Potosi tbe line will run 
to Tupiza to meet the projected extension from Jujuy, branching 
off to Tarija, and so back to Sucre, and from there direct to 
Santa Cruz. The length of the line will therefore be some 8,500 
kilometres, placing Bolivia in communication with Peru, Chili 
at two points, Argentina, and Brazil. The terms of the con- 
cession are favourable to the railway company, the chief 
points (according to the Buenos Ayres Standard) being 
the following:— During ninety-nine years no similar con- 
cession will be granted that will permit another line approach- 
ing within 50 kilometres of the present one. The 5 
is permitted to take away gratis from the neighbouring fiscal 
lands all materials for construction, such as stone, lime, coal, 
fuel, wood, &c.; as there is a vast amount of quebracho, the 
raving on sleepers alone, say, of $1 paper each, represents 
$3,500,000 paper. The branches have the same advantages as the 
main line. The company is conceded as freehold property one 
square league of Jand on each side of the line for the whole of its 
extent, with an option to exchange any part of it for the equiva- 
lent in fiscal lands in other parts of the country. The deposit 
money—3$50,000 bolivianos—will be returned when work to that 
value is completed. All machinery, stores, and materials will be 
admitted free of duty for ninety-nine years. All documents 
appertaining to the concession need no stamps. The Govern- 
ment grants full expropriation rights and pays all indemnities. 
The company is exempt from Government, provincial, and muni- 
cipal taxes that exist or may exist during the term of the conces- 
sion. The main line from Puerto Suarez to Santa Cruz is espe- 
cially suitable for railway construction, being on a hard cart road 
with a grade of 1 in 1,000, with no mountains to climb nor 
tunnels, embankments, or cuttings to make, and only two narrow 
and shallow rivers to cross." 


"REASONABLE AND JUST REBATES." 


The Railway and Canal Commissioners for Scotland on the 23rd 
inst.,inthe High Court Room, Edinburgh, Lord Trayner presiding, 
issued judgment on the application by Charles Tennant and Co., 
Limited, chemical manufacturers, Carnoustie, against the Cale- 
donian Railway Company and the North British Railway Com- 
pany as joint owners of the Dundee and Arbroath Joint Line 
The applicants' premises are connected with that railway by 
means of a siding, which also belongs to the applicants. Lord 
TRAYNER said that in this case the court was asked to pronounce 
an order (1) determining what are reasonable and just rebates to 
be hereafter made by the respondents for certain rates charged 
by them to the applicants; (2) directing the respondents to 
repay to the applicants the sum of 4,708/.; and (3) alternatively 
to find the respondents liable to the applicants in the sum of 
4,7081. as damages. Dealing with the second and third heads, 
his lordship said that on the whole matter he was of opinion that 
the agreement between the perties was intended to cover, and 
did cover, the question of rebates which the applicants were now 
insisting in. The whole claim here made was for rebates on 
charges incurred and paid prior to the service of this appli- 
cation, and, in the opinion of the court, the claim could not be 
allowed, and that the application in so far as the second and third 
heads of the prayer were concerned should be refused. As to 
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the, first head of the prayer, his lordship concurred in ilios ine 
expressed by Sir Frederick Peel. Sir e Pri held that 
the. claimants were right in giving a comparison between the 
rates of Panmure Siding and the rates to Barry on the one hand, 
and Carnoustie on the other. Substantially it appeared that the 
rates to these other stations were the same as to Panmure 
Station. Now, at these other stations it was undoubted that the 
railway company had to give terminal service and provide 
station accommodation, whereas Tennant and Co. not only had 
station accommodation of their own on land which it was 
admitted was the applicants’ own property, but they also per- 
formed the terminal service of loading and unloading, and cover- 
ing.and uncovering, &c. In these circumstances, it was reason- 
ably clear that the charges made by the railway company as 
against Tennant and Co. did include a proportion in respect of 
station accommodation and terminal service, to which they were 
notentitled. Accordingly, rebate would have to be allowed to the 
Rpp i cante, and the amount would be fixed upon the principle 

applied in Redcock. On the other points he concurred with Lord 

rayner. Lord Совнлм concurred in these opinions. 


THE STOCK EXCHANGE SETTLEMENT. 
The making- P prices for the principal railway stocks, and the 
extreme rates of continuation current at the Stock Exchange 
settlement on Wednesday, are shown hereunder :— 


— = —— — — 


Making-up Price. А 
Nov. 98. Dec. 13. Dec. 28. Stock. Continuation rate. 
150 150 151 Caledonian ..... UM — 
5 deferred ......... 2/- to 2/6 con. 
21 21 21 Great Central deferred .. 3d.to 1/3 con. 


1201 1194 1214 Great Eastern .. 5/- con. to 7/6 con. 
604 Great Northern defd. ord. 2/- to 2/6 con. 
168 1661 1654 Great Western 1/3 to 5/ con. 
Lancashire & Yorkshire ... - 2/6 to 3/9 con. 
55 Hull and Barnsley. 2'- to 3/- con. 
178 178 1791 London and Brighton “A” 6/3 to 22/6 con. 
20¢ 204 20$ London Chatham & Dover 6d. to 1/- con. 


108 107 106 2nd pref. — 
20) 199 201 London and North Western 7/6 to 10/- con. 
223 222 225 London and South Western — 
92 92 93 def d. con. ord. 3/9 to 6/3 con. 
1264 1264 127 Metropolitan a ses 9/- to 7/6 con. 
321 33k 33} Metropolitan District 1/3 to 1:9 con 
884 83 90$ Midland deferred . .. 2/6 to 5/- con 
44 431 444 North British, def. ord....... 1/6 to 2.9 con 
1771 1784 1814 North Eastern... eesss 7/6 to 10/- con 
1 105i 1 South Eastern “А” ........ 2/6 to 3,9 con. 


17i 18} 1% Atch. and Topeka .. 
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604 614 72 Baltimore and Ohio eos 64 to 7 p.c. соп 
284 35 | Central Pacific.................. 5 to 6} p.c. con. 
24 274 26t Chesapeake and Ohio 5 to 6} p.c. con. 

1174 121 1234 Chicago Milwaukee & S.P. 44 to 51 p.c. con 
64 66 72} Denver & Rio ош pr ef. 5to 64 p.c. con 
1 144 351 Erie .. 5 to 6} p.c. con 
38 384 38 РА first preference .. .. 5 to 6j p.c. con 
1 19 19% » second preference... Masse 5 to 61 p.c. con 

115 118 118 Illinois Central 4 to 5 p.c.con 
644 665 674 Louisville and Nashville... 5 to 64 p.c. con 
694 724 711 Мех. Cent. рон gold bonds 5to 64 p.c. con 
12k 13 14 Miss. Kans 5 to 6$ p.c. con 
17 174 18} New York Ontario & West. 5to G4 p.c. con 

1221 1231 1 New York Central .. 4 to5 p.c.con 
57 eit 644 Norf.and Western new pref. 5 to 61 p.c. con 
424 43 45 Northern Pacific......... 5 to 64 p.c. con 
784 792 80 » preferred 5 to 61 p.c. con 
614 61i 621 Pennsylvania — 2 ꝗ⁊:x 5 tO 6$ p.c. con 

31 94 10 Reading .. . 9 to 63 p.c. con 
23 244 24} » lst pref. . . 5to 6} p.c. con 
104 104 10$ Southern Railway .. 5 to 6$ p.c. con 
414 44 43 Е preferred .. . 5 to 64 p.c. con 
39i 407 45 Union Pacific ....... 5 to 63 p.c. con 
д} 734 7 preference ... 5 to 64 p.c. con 
23 234 2 Wabash preference m 5 to 61 p.c. con 

36 36} 364 »: "B" Debentures 5 to 6j p.c. con 

873 873 871 Canadian Pacific... 5} to 6} p.c. con 
8+ 73 75 Grand Trunk of Canada . За. to 71d. con 
794 774 d E uaranteed . . 2/6to4- con. 
701 67 66 E rat preference 1 2:0 to 3/6 con 
50 45 45 » second preference... 1/6 to 2:6 con 
224 20% 204 „ third preference . 9d. to 1/3 con 

223 225 227 Bombay Baroda and C. I. — 

1414 141 142 Buenos Ayres Gt. Southn. 5 to 6 p.c.con 
844 854 871 Central prn ww 9 606 pc. con 
774 77 80 Central Uruguay ... e.» 5 to6 р.е. con 

34 31 31 Costa Rica shares. 5 to 6 p. c. con 
86 86 88 „ 2nd debs.. 5 to 6 p.c. con 
27 27} 27k East Indian “А”. — р.с соп 
177 1774 180 Great Indian Peninsula .. — р.с. con 
3i 34 32 Leopoldina Shares to 6 p.c. con 
194 20$ 203 Mexican ordinary ............ 94. to 1/3 con. 
714 74 75 » first preference ...... 3/9 to 5 - con. 
30 3lk 32 „ second preference .. 1/3to39 con. 
5 6i 74 Nitrate ordinary ... even to 6d. con. 
10 114 11 Ottoman 5 to 6 p.c. con. 
64 6 6 South Austrian Ry. Shares 5 to6 p.c. con. 
21 211 221 Капу. Investment Co. def. 1/- to 1,6 con. 
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RAILWAY CONSTRUCTION IN INDIA. 


A careful examination of the railway programme of construc- 
tion, now in course of being carried out by the Government of 
India, or by companies, will serve to show that chord lines and 
those which give cross-country counection between existing main 
lines are much in favour. In the North-West Provinces, for 
example, says the Pioneer Mail, we have the Ghaziabad-Mora- 
dabad line, 87 miles in length, which will place the western 
section of the Oudh and Rohilkund Railway in direct communica- 
tion with the East Indian in the neighbourhood of Delhi, the 
detour from Chandausi vid Aligarh being avoided. This line is, 
of course, on the standard gauge, and will cost less than a lakh 
per mile, including the expenditure on a bridge over the Ganges. 


It should command a large amount of goods traffic, particularly 


as the Southern Punjab Railway with Delhi as its starting point 
has now materially shortened the distance by rail between 
Karachi and the central parts of Upper India. Another project 
which has been sanctioned, and which will be taken up in next 
year's programme, is the broad gauga line from Agra to Delhi 
vid Muttra. This will be 121 miles in length, but dts cost will 
be only about Rs.75,000 per mile. As the Indian Midland has 
its northern terminus at Agra, this new line, when built, should 
increase the traffic to and from Bombay by the Jhansi-Itarsi 
route. One cannot but note how Delbi is becoming more and 
more а great railway centre; it is not surprising, therefore, that 
the volume of trade attracted to the old Moghal capital has 
expanded amazingly during the past few years. 


THE RAILWAYS OF SWEDEN. 


A report recently published by the Swedish Board of Trade 
states that the capital value of all the State railways at the end 
of the year was estimated at 18,699,500/. The total gross receipts 
for the year amounted to 2 ,005,0001., an advance of 240,000/., or 
nearly 13 per cent. over the previous year. The cost of working 
averaged 2331. per kilometre of rail, or nearly 24 per cent. more 
than for the year 1896. The highest rate of interest on the 
capital invested was given by the eastern trunk line—1.e., 7:99 per 
cent. The Western Trunk line gave a dividend of 7:48 per cent., 
the line connecting Gellivara and Boden 681 per cent., the line 
between Storwick and Stockholm 671 per cent. The rate of 
interest given by the West Coast line was 5°75 per cent., which 
is somewhat more than the average rate of interest of the 
whole of the State lines taken together, but less than the average 
rate for the lines south of Storwik, which is 635 per cent. 
The receipts for passenger traffic amounted to 713,200L, or 
22:2 per cent. more than for the year 1896. ‘The number of 
passengers amounted to 8°5 millions. It is estimated that each 
main division of the State railways conveyed 25,000 more pas- 
sengers than the year before. This unusually rapid increase in 
the number of journeys was in a great measure caused by the 
Stockholm exhibition. 'The gross receipts forthe goods traffic 
amounted to 1,207,6001.—25 per cent. of the total goods freight 
consisted of timber, 14 per cent. consisted of iron ores, 625 per 
cent. of coal and coke, 6:17 per cent. of beetroot for the sugar 
factories, manufactured iron 65°82 per cent., stone, tiles, and 
building material 5°42 per cent., grain, 5°87 percent. The rolling 
stock consisted at the end of the year of 493 locomotives, 917 
passenger carriages, 37 post waggons, 61 combined passenger, 
post, and baggage carriages, 216 baggage wagons, and 11,946 
goods trucks. 1, 222, 200J. has up to the present time been the 
cost of the locomotives, and 2,388,800l. has been the cost of the 
carriages and trucks. During the year 15 railway employés and 
22 passengers lost their lives through accidents; 114 employés 
were injured. 


STOCK EXCHANGE VALUES. 


The Bankers’ Magazine states that the easy money rates which 
have prevailed during the last month of the year have had a 
favourable effect upon the course of Stock Exchange securities. 
There has been some small renewal of investment buyiug of 
gilt-edged stocks, while the sharp advance in American railroad 
securities has given & stimulus to almost all speculative depart- 
ments. The net appreciation for the month in the value of our 
representative stocks is as follows :— 

Aggregate value of 325 representative securities on 


November 19th, 1898 .. Lois 43, 206,000, 000 
Aggregate value of 325 > representative ‘securities on 
December 19th, 1898. РРО  — ; 3,241,219,000 


Increase .. S p 435,219, 
Dealings during the month have mainly centred around 
American railrcad securities, and the appreciation in that 
department is considerable. A material increase has taken place 
in gold and sterling bonds of American companies, but in the 
ordinary shares, which have been chiefly dealt in, the rise 
averages fully 6 per cent. English railroad stocks, which have 
been comparatively neglected during the greater part of the 
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half-year, show a substantial recovery as compared with a month 
ago, the market being favourably affected both by the compara- 
tive cheapness of money and the continuance of excellent traffic 
receipts. Favourable trade conditions, as reflected in railwa 
traffic receipts, are also indicated in the noticeable rise whic 
has taken place in the shares of iron and steel companies. 
Foreign Government securities, although showing only & small 
pue of increase (the valuation being spread over & very 
arge number of stocks), have been a decidedly firm market. 
The same magazine gives a table which shows that, even allowing 
for the recovery which has taken place during the past two 
months, there is still a considerable net depreciation as compared 
with this time a year ago, taking the same 325 representative 
securities in each case :— 
End of Dec., 1897 ... 3,276 millions. 
End of Jan., 1898 .. 3,291 = 
End of Feb., 1898 ... 3,285 „ 
End of Mar., 1898 ., 3,233 
End of April, 1898... 
End of May, 1808 .. 3,173 „ 
End of June, 1898... 3,215 i 


NICARAGUA CANAL. 

The annual report transmitted to the United States Congress 
by Secretary Bliss says the Maritime Canal Company bas issued 
10,145 shares of stock for which $1,007,840 has been paid in. 
Other receipts have brought the total amount of cash received 
up to $1,150,421. For construction work the company has paid 
$1,146,330 in cash, 31,900 shares of stock of the par value of 
$3,199,000 first mortgage bonds aggregating $150,000 and its 
obligations for $6,705,000 of first mortgage bonds. In payment 
of rights and franchises the company has also issued stock to the 
par value of $18,000,000. The liabilities of the company consist 
of the amounts still due under concessions granted to the com- 
pany; of the $6,705,000 of bonds befcre mentioned, which are 
due to the assignees of the Nicaragua Canal Construction Com- 
pany for work and labour done and materials furnished; and of 
cash liabilities outstanding amounting to $100,000. The assets 
of the company consist of its unused capital stock, of $518,500 
first mortgage bonds, 2,420 shares of capital stock received in 
liquidation, together with concessions, rights, franchises, and the 
plant and other property. 


End of July, 1898 ... Not calcult’d. 
End of Aug., 1898 ... 3,225 millions. 
End of Sept., 1898 ... 3,227 
End of Oct., 1898 .. 3,196 
End of Nov., 1898 ... 3,206 
End of Dec., 1898 ... 3,241 
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THE RAILWAYS OF SOUTH AUSTRALIA. 
From the report of the Railways Commissioner of South 
Australia (Mr. Alan G. Pendleton) for the year ending June 30th, 
1898, we take the following summary, together with comparative 
figures for the previous year :— 


1896-7. 1897-8. 
Miles open at close of year, 3ft. 6in. 
BAURO E 1,2291 1,2291 
Miles open at close of year, 5ft. 3in. 
gf ĩðᷣV ЕУ el уд ШУЫ ua 4944 4944 
Average miles worked during the 
Ci 8 1.723 1,72: 
Capital cost of lines open & completed 212, 599, 892 12, 764, 106 
т per mile „ » £7,310 £7,405 
Coaching traffia qqq £297,026 ... £291,411 
Goods, minerals, and live stock......... £700,629 ... £664,348 
Miscellaneous earnings eee £27,380 £28,469 
Revenue (gross earnings) 41,025,035 £984,228 
Working expenses ........................... £614,254 £603,474 
Net revenue £410,781 £380,754 
Per-centage of working expenses to 
ТӨРӨП Пе онына аена ӘБ 59'92 p 61°31 
Per-centage of net revenue to capital 
cost on average miles open............ 3°26 idi 2:08 
Passengers cirried Ordinary and 
season tickets .............................. 5,789,297 6,050,189 
Goods and live stock, gross tonnage, 
freight paying 1,146,293 1,189,095 
Cattle, calves, and horses carried 53,560 58,915 
Sheep carried ................................. 714,944 572,538 
Average miles travelled per passenger 13°70 12:83 
Average miles travelled per ton of 
Fs 13910 132˙15 
Average receipts per passenger per 
iI... 00d, 0°70d. 
Average receipts per ton of goods per 
III/ раене. X UD. гота. 
Train miles. .. 3, 674, 713 3,715,714 
Total earnings per train mile 66°95d. 63'57d. 
Total working expenses per train 
mig. fv xu TEM Es 40˙12d. 38 98d 
Total earnings per mile open £595 £571 
Total expenses per mile open 8356 £350 
шо{йўез ............................... 320 332 
Coaching vehicles . 369 365 
Goods and live stock vehicles 6,219 6,004 
Population, excluding aborigines, at 
close of year approximately ......... 360,000 360,000 
Miles of line open for every 1,000 of 
population, approximately ............ 4°79 s 4°79 
Population for every mile of line 
ODOM OG ыызы E йын. 209 det 209 
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RUSSIAN RAILWAY ENTERPRISE. 


Reuter's St. Petersburg correspondent, writing under date 
25th inst., says :—“ A Berlin journal lately attributed to Russia 
the intention of asking for the moral and financial support of 
France in a scheme to establish an immense network of railways 
connecting Russia with Turkestan, Persia, Arabia, and the Red 
Sea, where a Russian naval station would then be established. 
A positive contradiction is given in well-informed quarters to 
this statement, which is described as purely apocryptal. It is, 
moreover, observed that the best proof of its incorrectness is 
that the French Government has several times failed during the 
last few years in ita attempts to induce the Russian Government 
to lend ite support with & view to the settlement of the Egyptian 
question. It is true that in Russian political circles there are 
ardent partisans who are convinced of the expediency of Russia's 
adopting a policy of expansion towards Western Asia, and, in 
particular, of the junction of the network of Russian railways 
with one or more ports on the Indian Ocean, but no idea is 
entertained of an immediate realisation of these aspirations, 
which are regarded as concerning & more or less distant future. 
At present tke efforts of the Russian Government are directed to 
ensure the earliest possible completion of the Trans-Siberian 
Railway and the branch line through Eastern China. Pending 
the accomplishment of this gigantic enterprise and of Russian 
expansion in the Far East, there cannot, therefore, be any such 
displacement of the centre of gravity in Russia's present national 
action as indicated by the Berlin journal above referred to. 


A POINT CALLING FOR “VERY SERIOUS 


CONSIDERATION." 


Lieut.-Colonel Addison has reported to the Board of Trade 
the result of his inquiry into the accident that occurred on 
October 26th at the Central Station, Newcastle, on the North 
Eastern Railway. In this case, as an excursion train to Alnwick 
was leaving No 9 platform, at Newcastle, it came into collision 
with a light engine which was standing just foul of the outgoing 
line to the north. Colonel Addison says :—“ The want of proper 
accommodation in the station for engines is & great blot on the 
present arrangements. The sketch, page 1, gives but little idea 
of the place where the light engine stood, for it shows only 
enough, as I have said above, to enable the evidence to be 
followed and understood. The engine was across tbe incoming 
and outgoing roads of two other platforms, Nos. 2 and 3, from 
and to the south; and as all the lines from the platforms on the 
south side of the station to Alnwick and the north cross the 
platform lines on the north side of the station to York and the 
south, there must be many other spots where it is equally 
undesirable to leave engines standing, but where it is necessarily 
done very often. To attempt to protect all engines so placed by 
fouling bars would seem to be out of the question. "This is & 
point calling for very serious consideration. Newcastle is not 
the only important station belonging—wholly or jointly—to the 
North Eastern Company where I have had to draw attention to 
the almost complete absence of standing room for engines 
clear of the running lines." 


AND COLONIAL ITEMS. 


The Buenos Ayres and Valparaiso Transandine Railway Com- 
pany, Limited, has removed to Dashwood-house, 9, New Broad- 
street, E.C. 


FOREIGN 


Messrs. R. Raphael and Sons announce that the coupons due 
on January lst on the 5 per cent. bonds of the Piræus Athens 
and Peloponnesus Railway will be paid at the rate of 3 per cent. 
per annum. 


Mr. Cecil Rhodes, accompanied by Dr. Harris and Sir C. 
Metcalfe, left Capetown on Wednesday for England. From here 
he will proceed to Egypt and the Soudan, to make final arrange- 
ments for the Trans-Continental Railway. 


A party consisting of ex-President Uriburu, several Senators 
and engineers, accompanied by Mr. Barrow and Mr. White, of 
the Buenos Ayres Great Southern Railway, recently made a trip 
over the system to the end of the rails on the Neuquen extension. 


A despatch from Colon states that Dr. Marroguen, Vice- 
President of Colombia, and Senator Zubieta have telegraphed 
from Bogota confirming the report that the Colombian Congress 
will grant the extension of time necessary for the completion of 
the Panama Canal. 


A meeting of the Chief Railway Accountants of the Australian 
colonies has been held in Sydney under the direction of the 
various Railway Commissioners. The object of the meeting was 
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to secure uniformity in regard to railway account keeping 
between the colonies. 


The Victorian Government has accepted the tender of the 
Pennsylvania and Maryland Steel Company to supply 35,000 tons 
of steel rails and fishplates for 190,0001. The amount of the 
tender was 16,0001. less than the joint British tender, and lower 
than Messrs. Krupp's tender. 


Bulgaria up to 1894 had only 479 kilometres of railways, 
whereas by next year 1,220 kilometres will be in full operation. 
These results have been achieved without the creation of new 
taxes, and without increasing the Budget expenditure, which is 
now 3 per cent. less than in 1894. 


The Central News says the Uganda Railway has now reached 
Siniba Camp, 240 miles from Mombasa. Considerable damage 
was done in November to the sectiom last finished by a terrible 
hurricane and heavy rains, which washed away not only the rails 
but also some embankments, and did considerable damage to 
plant. 


A Dalziel telegram from Perth, Western Australia, says :— 
* Inquiries concerning the present state of the market in 
Australian hard woods have been received here from America. 
The Government bas decided to afford complete information, and 
: large increase in the present trade is expected to result there- 

rom." 


Messrs. J. Henry Schróder and Co. publish the numbers of 
bonds of the Bank of Commerce, United Railways of the Havana 
and Regla Warehouses Company's issue of 1,600,000]. 5 per cent. 
first mortgage bonds (1890), amounting to 55,600/., which have 
been drawn for payment at par, together with the half-yearly 
coupon due January 1st, on and after the 2nd prox. 


Messrs. G. A. Tinley and Co., secretaries to the Liverpool 
board of the Carrizal and Cerro Blanco Railway Company, 
advise the receipt, par mail just in, of a draft at sixty days’ sight, 
due February 28th, 1899, for the half-year's dividend ended 
June 30th last of $15 per share, at 13jd. exchange, equal to 
16s. 43d. per share. Warrants will be forwarded on March Ist 
next. 


In answer to a minute of the Senate the Governor of the 
province of Buenos Ayres has sent a message in which he states 
that from September 13th to November 18th thirteen concessions 
had been granted for the construction of light railways in the 
province of Buenos Ayres, and he further states that none of the 
concessionaires have made the guarantee deposit called for, nor 
have they signed the contract. 


Mr. Alexander Young has issued а circular to the debenture- 
holders of the New Zealand Midland Railway Company. Limited, 
stating that, according to cable advices just received from New 
Zealand, the application made to the Colonial Court to establish 
the debenture-holders' right to the railway was heard on the 12th 
inst. After two days' argument the Court reserved its decision, 
which is expected during February next. 


The Department of the Belgian State Railways is, it is said, 
considering the abolition of the commercial State agencies esta- 
blished abroad, or, at least, the reduction, to & certain extent, of 
the expenditure, which hitherto has not been at all in proportion 
to the advantages obtained. At present there are five of these 
agencies which cost over 100,000f. per annum. That at Basle 
spends 25,000f. per annum, those at Berlin and Elberfeld 15,000f. 
each, and those at Frankfort and London 25,000f. each. 


The numbers are announced of four bonds of 1001. each, 
series A," and fifteen bonds of 201. each, series B,“ of the 
issue of 1,890,0001. 5 per cent. first mortgage debentures of the 
Royal Trans-African Railway Company, guaranteed by the Portu- 
guese Government, drawn for redemption, and will be paid, together 
with the coupons due January Ist, on and after January 2nd, at 
the Capital and Counties Bank, Limited, 39, Threadneedle-street, 
E.C., or &t the company's agents in Amsterdam and Brussels, or 
at the offices of the company in Oporto or Lisbon. 


Inthe New South Wales Assembly recently, Mr. Young, the 
Minister for Works, gave expression to an important principle 
in regard to the ownership by private individuals of Jines of 
railway. He was asked whether, in view of the urgent need for 
з linefrom Hay to Deniliquin, and the reluctance of the Govern- 
ment to construct it, he would be inclined to allow private enter- 
prise to take it up. Не replied that he was not in favour of 
allowing any important line to be owned by private people, 
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adding that he was simply giving expression to a broad principle, 
without considering any particular line. 


The Berlin correspondent of the Standard states that a Black 
Railway Company," on tbe model of that in the Congo State, is 
to be formed for the building of the Central Railway in German 
East Africa, and is expected to prove better fitted for the work 
that Europeans would be. Fifty of the warlike tribe of the 
Wanjemas are to form the nucleus of the company and protect 
the navvies, their dwellings, and the caravan roads leading to 
the railway. The Governor of German East Africa is actively 
exerting himself on behalf of the Central Railway, the cost of 
which he estimates at about 80,000,000 marks. Experts, however, 
place it much higher. 


RAILWAY PATENTS. 


[This list is specially compiled for Tne RaILwWwAT Times by 
Messrs. Rayner and Co., registered patent agents, 37, Chancery- 
lane, London, W.C., from whom all information relating to 
patents, designs, trade marks, copyrights, &c., may be obtained. ] 

25,035. Austin Bowen Payne, Singleton Farm, Sketty, near 
Swansea—Payne’s appliance for controlling railway platform 
ез and barrows, and the like, when not in use. November 

th. 

25,037. James Marshall, 100, Wellington-street, Glasgow— 
Improvements in apparatus for simultaneously locking the 
carriage-doors of a railway train. November 28th, 1898. 

25,040. George Phoenix Edwards, commonly known as 
George Phoenix, Prince's-chambers, Wolverhampton—Improve- 
ments in or connected with railway platform trucks. November 
28th, 1898. 

25,080. Charles Brawn, 51, the Chase, Clapham-common, 
London—An improvement in railway signals for the protection 
of men working on the lines. November 28th, 1593. 

25,166. Charles Ernest Cooper, 22, Glasshouse-street, 
Regent-street, London—4A new or improved method of and means 
for simultaneously locking and unlocking railway carriage-doore. 
November 29th, 1898. 

25,172. Thomas Samuel Lewis, 7, Staple-inn, London— 
Improvements in joining railway signal-rods and point-rods. 
November 29th. 


Railways in Switzerland.—Under the name of the Jungfrau 
Bahn Gesellschaft (says a Berne correspondent), a company has 
been promoted at Berne for the construction of the Jungfrau 
Railway. The share capital has been fixed at 4,000,000F., 
2,000,000f. of which is to be issued at first in fully-paid shares. 
The new concern takes over an electric railway, authorised by a 
concession on December 21st, 1894, from the Scheidegg, vid the 
Eiger and the Monch, to the summit of the Jungtrau. The 
present possessor of the concession, Mr. Guyer-Zeller, cedes his 
rights as well as the works at cost price, and, moreover, guarantees 
the placing of 2,000,000f. shares and 2,500,000f. debentures. Up 
to the present abont 2,500,000f. has been spent on the under- 
taking. In the early days of the coming year subscriptions will 
be invited for 1,000,000f. in shares and 2,000,000f. in debentures 


The Beira Railway Company, Limited, gives notice that 
Coupon No. 12, due January Ist, 1899, of the first mortgage 
debentures for 250,000L, Series * A," and Coupon No. 9, due 
January Ist, Series B.“ will be duly paid on that date. The 
company also give notice that, pursuant to the provisions of its 
debenture issue, it will postpone payment of the interest accruing 
upon the first mortgage debentures for 600,0001., Series“ C," on 
January Ist, 1899, until January Ist, 1900. The company offers 
in payment of coupons dae January Ist, 1899, an equivalent 
nominal value of the above debentures where the interest 
amounts to 201. ог a multiple thereof, but without bonus shares. 
Where the interest amounts be less than 207. credit notes can be 
obtained, and on presentation of such notes for 20l., or a multiple 
thereof, they can be exchanged for debentures of an equivalent 
nominal amount. 


American Wagons in Scotland.—An innovation is abont to be 
introduced by the Caledonian Railway Company in the working of 
mineral traffic in the United Kingdom. The company is preparing 
plans for the immediate construction of 100 bogey American freight 
wagons capable of carrying 50 tons each, the cars weighing about 
16 tons eich. The same company has also decided to construct 
3,000 new ordinary goods wagons. The object is to improve the 
facilities for coping with the demands of the coal and iron ore 
traffic. Asis well known amongst traders in the West of Scot- 
land, the means at the command of the railway companies have 
proved altogether inadequate for undertaking the greatly 
increased mineral traffic of Lanarkshire. The railway com- 
panies assert that this to a large extent is due to the iron- 
masters keeping trucks loaded with iron ore because they 
cannot get the labour to empty them. The new freight wagons, 
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it is stated, will obviate this, for they are to be built on the 
hopper system, and can therefore easily be emptied. 


Luggage in Advance.—It is announced by the London and 
North Western Railway Company that the system of collecting 
and forwarding luggage in advance at 6d. per package, which has 
been very successfully adopted with the luggage of families and 
tourists travelling to the sea-side and other tourist resorts, will, 
with the new year, be extended to apply to luggage for all towns 
on the London and North Western Railway in England, 
Wales, and Ireland, or on the Caledonian Railway in Scot- 
land. By this system the traveller can have his luggage 
collected by the company's cart from his house or hotel and 
forwarded a day or so before that on which he intends to travel. 
The charge of 6d. per package includes delivery within the usual 
boundary at destinations where the company have their own 
cartage staff, a list of which is shown in the company's time- 
tables. At other places the luggage can be addressed to be left 
“till called for at the station. The company have also arranged 
a system of registration under which each package of luggage 
will be numbered and a receipt with a corresponding number 
given to the owner when it is handed to the company for con- 
veyance. 


Mashonaland Railway  Debentures. — A correspondent 
writes :—“ As a holder of 1,000“. 5 per cent. debentures of 
the Mashonaland Railway Company, Limited, which was 
allotted to me, I feel very disappointed at the failure of the 
company to obtain a Stock Exchange quotation for the same, 
although fifteen months has now elapsed. I was induced to 
subscribe on the undertaking given in the prospectus sent me 
that a Stock Exchange official quotation would be applied for 
in due course, and which I expected would he obtained in the 
course of, say, three months, provided that the ordinary condi- 
tions required by the London Stock Exchange Committee were 
complied with. This is not a twopenny-halfpenny issue, but 
one of over a million sterling, and in which the interest of the 
many subscribers is very materially prejudiced, as without 
doubt this stock, the 5 per cent. interest on whith is gua- 
ranteed for twenty-two years by the Chartered Company, and the 
line under contract to be completed within the next three months 
would not be standing at the present depreciated price of 84 per 
cent. if it was officially quoted. This result I feel certain must 
in a very great measure be owing to the remissness of the com- 
pany, and is, to say the least of it, anything but creditable to it 
or its brokers.” 


The Bulgarian Railway Crisis.—As briefly announced in 
these columns last week, a political crisis has arisen in Bulgaria 
over the agreement which the Bulgarian Government has con- 
cluded with Messrs. Bauer, Kuhlmann and Adler, representing 
the Oriental Railway Company, for the purchase by the Govern- 
ment of the Oriental lines in Eastern Roumelia, measuring 312 
kilometres—viz., Bellova-Mustapha Pasha, 206 kilometres, and 
Tirnova-Seymen-Yamboli, 106 kilometres. The rent payable to 
the company per annum is 4.150fr. per kilometre, or 
1,294,800fr. for the two lines. Capitalised at 5 per cent., this 
annuity represents a capital sum of close upon 28 millions, 
which amount the company agrees to receive in Bulgarian rentes 
at their face value. In view of this arrangement, the Govern- 
ment will create 35 millions of 5 per cent. stock. "The Oriental 
Railway Company further cedes to the Government the work- 
shops at Sarambey, Yamboli, and Tirnovo-Seymen, worth more 
than 1,000,000fr. By this arrangement the Bulgarian Govern- 
ment acquires proprietary rights 1n all the railways in Bulgarian 
territory. The agreement, to be valid, requires the sanction of 
the Bulgarian Sobranje, and of the Ottoman Government, and 
the former has already been given, though under protest from 
the Opposition members. 


Dublin Link Line Railway.—Satisfactory progress is being 
made with the works of the link line railway, promoted by the 
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Great Southern and Western Railway Company. The line in 
course of construction commences at a point on the western side 
of the city called “the Sluts,” in the neighbourhood of the 
Liffey Junction of the Midland Great Western system, where a 
junction has been formed with the line of the Great Southern 
and Western Company. On the western section the new line 
has been almost completed from Glasnevin Junction to 
Drumcondra-road. In the Spring-garden and North Strand 
section the work is steadily progressing, and within the next 
twelve months the line will bs an accomplished fact. "There can 
be no doubt of the great advantages which the link line will 
confer on the traders and residents of Glasnevin and Drum- 
condra, who have not, up to the present, in the slightest degree 
benefited by the Liffey Junction braach of the Midland Great 
Western Company, which never brought either goods or pas- 
sengers for the township. When the new line has been opened, 
it will afford direct communication with Howth, Kingstown, 
Bray, the Great Southern and Western Company, the Midland 
Great Western line, and, in fact, with the whole railway systera 
of Ireland. Beyond this, however, is the subject of the rapid 
conveyance of the American mails vid Queenstown, which the 
link line will certainly accomplish. 


METROPOLITAN RAILWAY CARRIAGE AND 


WAGON COMPANY, Limited. 


SALTLEY WORKS, BIRMINGHAM. 
Successors to Messrs. Joseph Wright and Sons. 
MANUFACTURERS of RAILWAY CARRIAGES, TRAMWAY CARS 
WAGONS, and RAILWAY IRONWORK of every description. Rail- 
way Carriages and bikes rz built for cash, or upon deferred payments 
extending over a period of from three to ten years. A largenumber of 
coal, Ironstone, Ballast, and other wagons to be let on hire. 


Manufactory and Chief Offices—Saltley Works, Birmingham. 


WEST AUSTRALIAN HARDWOODS. 


KARRI 
& JARRAH 


SLEEPERS, STAIR TREADS, BRIDGES, PILES, 
PLATFORMS, CHAIR KEYS. 
REGISTERED TRADE MARKS :— 


Full Particulars and Prices on application to— 


MILLARS’ KARRI & JARRAH FORESTS, LIM. 


72, BISHOPSGATE-STREET WITHIN, LONDON, E.C. 3 


Cable advice from Company’s Mills gives the output of Karri and Jarrah for the 
months ending June 30, 1898, as 33,371 loads. or 20,022,600 feet super. 


Telegraphhic Address—‘‘ Jarrah, London.” 


Telephone—290, London Wall. 


— 


WILLIAM JESSOP & SONS, Line, 


BRIGHTSIDE WORKS, SHEFFIELD. 


TOOL STEEL. 
FORGED AXLES AND LOCO: CRANES. 


LAGGING SHEETS, PLANISHED SHAFTING BARS. 
LOCO: CASTINGS, WHEEL CENTRES & HORN-BLOCKS. 


FINEST SELF-HARDENING STEEL. 
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m ming буцаа ors, Guides, Slides 925 ale for Роге e purposes іп Cable includi of d тщр 850 Speci mens|850 E^ aw 548 specimens 2736 рес шер 
Bolts Her Fiato; ад A A 5 samples 638pecimens | 63 Specimens. 46 imens. 21 
o. 6 Strong Forge.*—A still harder ana соет ачу ше for Mill Rolls vera pec Specimens. 
ш and for Stinging. up the strength of weaker Forge Iro “of Bisenavon only... 7175 — . Эрма | тв deat Tes aet 


Prices and any further information as to quality suitable for special purposes may be obtained from 


THE BLAENAVON COMPANY LIMITED, 86, CANNON-STREET, LONDON, E.C, 
DARLINGTON FORGE Со, 1, p 


DARLINGTON. 


STEEL CASTINGS UP TO 
50 TONS. 


CRANK SHAFTS, 
CROSS HEADS, PISTONS, 
= AND CONNECTING RODS.. 
ў AND: ! ECCENTRIC STRAPS, SHEAVES, & RODS, 
N WHEEL CENTRES. BOGIE & WAGGON WHEELS. 
О AXLE BOXES, CROSSINGS, BUFFER CASES, Se. &o, 


ALL STEEL BY SIEMEN'S OPEN HEARTH & CRUCIBLE PROCESSES. 
BEMROSE'S "PERFECTION" 2 COVERS & CASINGS 


SENSITIZED PAPERS. s varieties. mode ron sera 


IN STOCK AND MADE TO ANY 
UNSURPASSED RESULTS!! 


DE TO ORDER. 


atest-Brown Process-rroouction.} J. F. & G. HARRIS, 


BEMROSE & SONS, LT». Timber Merchants and Morlding Manufacturers. 
IRONGATE, 23, OLD BAILEY, PA 58, Wilson-street, Finsbury, B.C ЖОЙ. 
DERBY. LONDON. MILIS Palmer troad. Green-street Bethnal.greeh, N 1 N 


PATENT VICTORIA STONE. 


ESTABLISHED 1868. 


Laid on London Stations for over 20 years and i 
Great Western, North London, y S used extensively by Great Eastern, 


Great Central, and other Railway Companies for Platform 
coping and paving, &c. 


ALL KINDS OF ARCHITECTURAL WORK TO MATCH PORTLAND AND RED AND YELLOW 
MANSFIELD STONES AND OTHER PLEASING COLOURS. 


TEH PATENT VICTORIA STONE COMPANY, ID. 


Heap Orricrs: 10, 11, 12, ann 13, HAMILTON HOUSE, BISHOPSGATE-STREET WITHOUT, E.C. 
(TELEPHONE 2266 AVENUE). 


. f STRATFORD MARKET STATION, G.E.By. 
Wonxs: { GROBY QUARRIES, near LEICESTER. | BRANCH Orriczs: { iS YORK IEEE 8 


Established over 20 years. L Q 0 0 e! R, E A. S8 E, 


MTM SPECIALLY PREPARED FOR RAILWAY USE. elem Абала 
496 HIGH STANDARD OF LUBRICATION. ee 


SMITH AND FORREST 


e Contracts made 
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